Unaudited Semi-Annual Report

JPMorgan Funds

Société d’Investissement a Capital Variable, Luxembourg
(R.C.S. No. B 8478)

31 December 2020

JPMorgan

Asset Management



JPMorgan Funds
Unaudited Semi-Annual Report
As at 31 December 2020

Contents

Board of Directors
Management and Administration

Unaudited Financial Statements and Statistical Information
Combined Statement of Net Assets
Combined Statement of Operations and Changes in Net Assets
Statement of Changes in the Number of Shares
Statistical Information

Notes to the Unaudited Financial Statements

Schedule of Investments
Equity Sub-Funds

JPMorgan Funds - Africa Equity Fund
JPMorgan Funds - America Equity Fund
JPMorgan Funds - ASEAN Equity Fund
JPMorgan Funds - Asia Growth Fund
JPMorgan Funds - Asia Pacific Equity Fund
JPMorgan Funds - Brazil Equity Fund
JPMorgan Funds - China Fund
JPMorgan Funds - China A-Share Opportunities Fund
JPMorgan Funds - Emerging Europe Equity Fund
JPMorgan Funds - Emerging Markets Diversified Equity Plus Fund
JPMorgan Funds - Emerging Markets Dividend Fund
JPMorgan Funds - Emerging Markets Equity Fund
JPMorgan Funds - Emerging Markets Opportunities Fund
JPMorgan Funds - Emerging Markets Small Cap Fund
JPMorgan Funds - Emerging Markets Sustainable Equity Fund
JPMorgan Funds - Emerging Middle East Equity Fund
JPMorgan Funds - Euroland Dynamic Fund
JPMorgan Funds - Euroland Equity Fund
JPMorgan Funds - Europe Dynamic Fund
JPMorgan Funds - Europe Dynamic Small Cap Fund
JPMorgan Funds - Europe Dynamic Technologies 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 Emerging Markets Research Enhanced Index Equity Fund

JPMorgan Funds - Global Equity Fund

JPMorgan Funds - Global Equity Plus Fund

JPMorgan Funds - Global Focus Fund

JPMorgan Funds - Global Healthcare Fund

JPMorgan Funds - Global Natural Resources Fund
JPMorgan Funds - Global Real Estate Securities Fund (USD)
JPMorgan Funds - Global Research Enhanced Index Equity Fund
JPMorgan Funds - Global Socially Responsible Fund
JPMorgan Funds - Global Sustainable Equity Fund
JPMorgan Funds - Global Unconstrained Equity Fund
JPMorgan Funds - Greater China Fund

JPMorgan Funds - India Fund

JPMorgan Funds - Japan Equity Fund

JPMorgan Funds - Korea Equity Fund

JPMorgan Funds - Latin America Equity Fund

JPMorgan Funds - Pacific Equity Fund

JPMorgan Funds - Russia Fund

JPMorgan Funds - Taiwan Fund

JPMorgan Funds - Thematics - Genetic Therapies

JPMorgan Funds - US Equity All Cap Fund

JPMorgan Funds - US Growth Fund

JPMorgan Funds - US Hedged Equity Fund

JPMorgan Funds - US Opportunistic Long-Short Equity Fund
JPMorgan Funds - US Research Enhanced Index Equity Fund
JPMorgan Funds - US Select Equity Plus Fund

JPMorgan Funds - US Small Cap Growth Fund

JPMorgan Funds - US Smaller Companies Fund

JPMorgan Funds - US Technology Fund

JPMorgan Funds - US Value Fund

Balanced and Mixed Asset Sub-Funds
JPMorgan Funds - Asia Pacific Income Fund
JPMorgan Funds - Total Emerging Markets Income Fund

Convertibles Sub-Funds
JPMorgan Funds - Global Convertibles Fund (EUR)

24
a2
70

98

1
1z
114
16
uz
u9
120
122
125
126
129
132
135
138
141
143
144
147
150
154
156
159
163
166
170
173
177
181
184
186
190
194
203
206
209
211
214
222
224
227
229
231
232
235
237
238
239
240

245
248
250
253
256
259
263
265
267
268

270
277

285



JPMorgan Funds
Unaudited Semi-Annual Report
As at 31 December 2020

Contents (continued)

Bond Sub-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 -

Aggregate Bond Fund

China Bond Opportunities 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 Aggregate Bond Fund

Global Bond Opportunities Fund

Global Bond Opportunities Sustainable 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

Italy Flexible Bond Fund

Managed Reserves Fund

Sterling Bond Fund

Sterling Managed Reserves Fund

US Aggregate Bond Fund

US High Yield Plus Bond Fund

US Short Duration Bond Fund

Money Market Sub-Funds

JPMorgan Funds -
JPMorgan Funds -

EUR Money Market VNAV Fund
USD Money Market VNAV Fund

Fund of Funds Sub-Funds

JPMorgan Funds -

Global Multi-Strategy Income Fund

Multi-Manager Sub-Funds

JPMorgan Funds -
JPMorgan Funds -

Other Sub-Funds
JPMorgan Funds -
JPMorgan Funds -

Multi-Manager Alternatives Fund
Multi-Manager Sustainable Long-Short Fund

Diversified Risk Fund
Systematic Alpha Fund

Appendix - Unaudited Additional Disclosures
1. Total Expense Ratios
2. Summary of Investment Objectives of the Sub-Funds
3. Performance and Volatility
4. Interest Rate Received/(Charged) on Bank Accounts
5. Sub-Fund Share Classes Taxe d’Abonnement Rates
6. Portfolio Turnover Ratio
7. Calculation Method of the Risk Exposure
8. Collateral Received
9. Securities Financing Transactions
10. UCITS Remuneration Disclosures

For additional information, please consult www.jpmorganassetmanagement.lu.

288
297
302
313
320
329
336
344

362
366
372
374
379
382
388
402
412
435
453
462
476
482
485
491
508
532
535
542
547
550
577
586

597
599

600

602
616

621
631

638
673
680
709
709
710
712
716
717
730

No subscriptions can be received solely on the basis of this report. Subscriptions are only valid if made on the basis of the current Prospectus, the current Key Investor Information Documents,

supplemented by the latest audited annual report and, if published thereafter, the latest unaudited semi-annual report.

The current Prospectus, the current Key Investor Information Documents, the unaudited semi-annual report, as well as the audited annual report can be obtained free of charge from the registered
office of the SICAV and from local paying agents.

Details of the Investment Manager(s) for the individual Sub-Funds are available within the Prospectus and from the Management Company at its registered office, or from

https://am.jpmorgan.com/lu/en/asset-management/adv/funds/administrative-information/




JPMorgan Funds
Board of Directors

Chairman

lain 0.S. Saunders
Duine, Ardfern
Argyll PA31 8QN
United Kingdom

Directors

Jacques Elvinger

Elvinger Hoss Prussen, société anonyme
2, place Winston Churchill

B.P. 425, L-2014 Luxembourg

Grand Duchy of Luxembourg

Massimo Greco

JPMorgan Asset Management (UK) Limited
60 Victoria Embankment

London EC4Y 0JP

United Kingdom

John Li How Cheong

The Directors’ Office

19, rue de Bithourg

L-1273 Luxembourg

Grand Duchy of Luxembourg

Marion Mulvey (appointed 18 November 2020)
JPMorgan Asset Management (UK) Limited
60 Victoria Embankment

London EC4Y 0JP

United Kingdom

Registered Office

European Bank and Business Centre
6, route de Treves

L-2633 Senningerberg

Grand Duchy of Luxembourg

Martin Porter

Thornhill, Hammerwood Road
Ashurst Wood

West Sussex RH19 3SL

United Kingdom

Peter Thomas Schwicht
Humboldtstrake 17
D-60318 Frankfurt am Main
Germany

Susanne van Dootingh
Nekkedelle 6

B-3090 Overijse
Belgium

Daniel J. Watkins

JPMorgan Asset Management (Asia Pacific) Limited
21st Floor, Chater House

8 Connaught Road

Central Hong Kong



JPMorgan Funds
Management and Administration

Management Company, Registrar and Transfer Agent,
Global Distributor and Domiciliary Agent

JPMorgan Asset Management (Europe) S.ar.l.
European Bank & Business Centre

6, route de Tréves

L-2633 Senningerberg

Grand Duchy of Luxembourg

Investment Managers

JPMorgan Asset Management (Asia Pacific) Limited
21st Floor, Chater House

8 Connaught Road Central

Hong Kong

J.P. Morgan Alternative Asset Management, Inc.
383 Madison Avenue

New York, NY 10179

United States of America

JPMorgan Asset Management (Singapore) Limited
17th Floor, Capital Tower

168, Robinson Road

Singapore 068912

JPMorgan Asset Management (UK) Limited
60 Victoria Embankment

London EC4Y OJP

United Kingdom

J.P. Morgan Investment Management Inc.
383 Madison Avenue

New York, NY 10179

United States of America

Depositary, Corporate, Administrative and Listing Agent

J.P. Morgan Bank Luxembourg S.A.
European Bank and Business Centre
6, route de Treves

L-2633 Senningerberg

Grand Duchy of Luxembourg

Auditor

PricewaterhouseCoopers, Société coopérative
2, rue Gerhard Mercator

B.P. 1443, L-1014 Luxembourg

Grand Duchy of Luxembourg

Luxembourg Legal Adviser

Elvinger Hoss Prussen, société anonyme
2, place Winston Churchill

B.P. 425, L-2014 Luxembourg

Grand Duchy of Luxembourg



This page has been left blank intentionally



JPMorgan Funds
Combined Statement of Net Assets

As at 31 December 2020

Combined

uso

Assets

Investments in securities at cost
Unrealised gain/(loss)

118,755,945,841
28,000,715,600

Investments in securities at market value 146,756,661,441
Investment in to be announced contracts at market value 568,715,004
Cash at bank and at brokers 1,851,368,197
Time deposits 70,315,639
Receivables on subscriptions 648,813,605
Receivables on investments sold 124,936,493
Dividends receivable 63,758,434
Interest receivable 437,659,194
Tax reclaims receivable 30,660,224
Fee waiver receivable * 4,767,752
Options purchased contracts at fair value 21,056,342
Unrealised gain on financial futures contracts 9,800,193
Unrealised gain on forward currency exchange contracts 717,059,131
Swap contracts at fair value 57,683,083
Other assets 16,389,870
Total assets 151,379,644,602
Liabilities

Bank overdrafts 27,212,493
Due to brokers 43,055,873
Payables on redemptions 391,579,861
Payables on investments purchased 418,147,350
Payables on purchase of to be announced contracts 566,514,863
Interest payable 518,966
Distribution fees payable 7,857,829
Management and advisory fees payable 93,689,388
Fund servicing fees payable 11,904,651
performance fees payable 22,773,398
Options written contracts at fair value 12,021,917
Unrealised loss on financial futures contracts 5,506,137
Unrealised loss on forward currency exchange contracts 222,898,335
Swap contracts at fair value 148,011,301
Other liabilities ** 136,046,502

Total liabilities

2,107,738,864

Total net assets

149,271,905,738

* 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 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 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Africa America ASEAN Asia Asia Pacific Brazil
Equity Equity Equity Growth Equity Equity
Fund Fund Fund Fund Fund Fund
uso uso uso usp uso uso
114,133,516 1,940,026,264 857,201,826 1,339,816,768 874,313,717 135,949,358
26,126,406 807,876,523 98,983,621 476,426,605 490,951,390 42,916,712
140,259,922 2,747,902,787 956,185,447 1,816,243,373 1,365,265,107 178,866,070
1,176,588 4,641,470 4,081,297 9,608,952 1,005,744 331,332
156,423 2,592,086 5,972,906 15,962,447 814,876 933,889
- - 2,745,267 - - -
75,835 789,141 1,054,166 1,638,934 2,043,439 533,827
13 - 4 - - -
- - - 216,697 148,769 -
26,248 4,895 84,296 79,456 39,253 18,108
5,771,580 -
175 180,179 5,602 269 1,272 550
141,695,204 2,761,882,138 970,128,985 1,843,750,128 1,369,318,460 180,683,776
716 455,615
243,523 2,885,046 3,594,597 5,488,184 2,148,126 1,434,152
- - 5,349,770 24,870,527 - -
392 14 25 19 26 18
24,259 52,161 37,388 58,079 11,387 15,450
164,467 2,107,481 794,681 1,359,390 729,772 207,679
11,712 229,767 85,769 141,733 109,129 14,945
326,780
48,423 221,699 148,511 4,537,807 5,667,778 37,758
492,776 5,823,664 10,010,741 36,455,739 9,121,833 1,710,002
141,202,428 2,756,058,474 960,118,244 1,807,294,389 1,360,196,627 178,973,774




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

China China A-Share Emerging Europe Emerging Markets Emerging Markets Emerging Markets

Fund Opportunities Equity Diversified Equity Dividend Equity

Fund Fund Plus Fund (1) Fund Fund

uso CNH EUR usp uso uso

3,188,846,507 25,740,670,974 371,127,392 9,872,519 394,571,426 7,195,491,672

1,475,638,845 6,752,356,176 49,728,113 346,075 96,710,702 5,556,048,687

4,664,485,352 32,493,027,150 420,855,505 10,218,594 491,282,128 12,751,540,359

20,116,762 171,171,013 1,765,256 198,950 732,940 759,246

47,752,529 286,368,223 433,716 - 216,087 20,575,000

20,374,003 - 521,194 9,931 - -

- 56,245 1,201,982 28,703 578,153 7,224,670

B B . 23 .

- - 695,566 - 303,155 1,099,524

56,610 1,027,550 16,329 6,262 59,282 309,708

- 884 - -

8,471,994 - - 631,511 3,890,685

- . - 8790 - E

3,443 360,080 75 - 2,117 140,354

4,752,788,699 32,960,482,255 425,489,623 10,472,114 493,805,396 12,785,539,546
1,190,327 - 4,111

- 649,870 - - -

17,111,240 84,165,384 598,344 - 92,691 4,009,839

60,678,743 247,190,826 - 98,237 - 22,857,602

7,734 157,756 1,437 5 8 353

546,634 2,180,128 16,102 - 22,588 143,599

4,658,643 25,165,688 376,603 3 227,637 6,865,889

361,605 2,446,863 36,104 441 40,008 918,587

2,759,712 - 80,955 270,515

- - - 3,845 - -

560,172 4,741,051 67,587 10,745 1,404,564 61,098,859

85,115,098 369,457,278 1,096,177 113,276 1,872,562 96,165,243

4,667,673,601 32,591,024,977 424,393,446 10,358,838 491,932,834 12,689,374,303

(1) This Sub-Fund was launched on 15 December 2020.



JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

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

uso uso uso uso EUR EUR
3,539,787,026 1,475,701,799 394,375,523 75,990,664 70,868,041 692,519,596
1,604,760,153 379,618,426 90,430,064 10,982,944 13,657,974 124,450,809
5,144,547,179 1,855,320,225 484,805,587 86,973,608 84,526,015 816,970,405
2,109,213 9,695,616 1,389,878 231,833 588,997 2,443,512
3,934,873 1,774,395 848,751 30,499 17,112 868,951

- - - - - 478,757

8,280,678 1,436,903 286,502 12,265 1,083,056

- 136 735 - - -

657,521 56,260 19,342 - 651,500 1,276,321
134,193 101,645 29,207 36,025 12,075 24,973
647,298 - 251 8,655
15,638 2,933 17 16 532
5,160,326,593 1,868,388,113 487,380,019 87,284,246 85,795,950 823,155,162
- 758

- . 10 . - -

3,559,748 738,771 1,145,774 314,368 214,267 867,789

- - - - 65,039 -

- 307 45 404 221 991

39,079 57,771 480 7,535 16,553 29,795
2,660,538 1,422,628 145,534 106,448 97,488 548,350
421,097 146,332 39,443 7,490 7,109 65,799

- 59,800 4,845 321

109,162 - 14,446 146,107
13,423,600 6,942,830 1,644,765 50,100 20,575 72,772
20,213,224 9,368,439 2,976,051 486,345 440,543 1,732,682
5,140,113,369 1,859,019,674 484,403,968 86,797,901 85,355,407 821,422,480




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Europe Europe Dynamic Europe Dynamic Europe Equity Europe Europe

Dynamic Small Cap Technologies Absolute Alpha Equity Equity Plus

Fund Fund Fund Fund Fund Fund

EUR EUR EUR EUR EUR EUR

539,822,600 292,141,578 531,386,887 34,814,192 407,481,432 1,102,906,297

81,585,416 107,544,281 172,277,528 5,625,998 82,811,250 151,727,845

621,408,016 399,685,859 703,664,415 40,440,190 490,292,682 1,254,634,142

971,636 474,007 1,042,149 5,714,915 474,694 65,046,866

680,438 287,496 1,526,558 84,808 360,793 850,528

- 8,306 - 476,912 276,780 -

839,240 292,602 34,396 10,274 785,266 460,969

1 B - . - .

1,357,489 471,426 456,234 535,548 746,110 4,999,809

26,027 5,665 17,752 19,227 13,810 19,473

347,447 95,780 97,622 37,386 281,467

- - 30,777 - 9,186,716

2,681 2,093 238 3,575 3,984

625,632,975 401,225,361 706,839,377 47,410,511 492,991,096 1,335,483,954
886

1,118,346 520,938 2,121,597 91,547 1,805,737 3,828,614

238,122 149,242 382,908 - - -

583 416 942 3,660 425 16,113

21,378 24,493 85,848 5,498 28,545 113,917

426,104 375,891 758,460 50,836 385,733 1,143,919

51,364 32,431 56,964 4,379 40,854 110,436

- 1,030,184 - 31,174 - -

- 20,354 - - 31,042

2,532,502 990,600 310,880 264,055 2,133,619

- - - 1,542,780 - 10,162,604

75,837 25,979 64,787 24,013 53,913 89,167

4,464,236 2,159,574 4,482,460 2,065,653 2,579,262 17,629,431

621,168,739 399,065,787 702,356,917 45,344,858 490,411,834 1,317,854,523




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Europe Europe rope Europe Europe Sustainable Global Emerging Markets
Small Cap Strategic Growth Strategic Value Sustainable Equity Small Cap Research Enhanced
Fund Fund Fund Fund Equity Fund Index Equity Fund
EUR EUR EUR EUR EUR uso
374,670,927 645,424,432 1,258,865,527 194,039,826 186,324,728 79,434,754
140,050,048 186,583,874 22,871,845 47,030,023 49,834,244 16,348,193
514,720,975 832,008,306 1,281,737,372 241,069,849 236,158,972 95,782,947
627,076 3,276,530 10,952,737 768,425 813,900 224,016
857,048 663,046 347,366 11,411 76,152 537
91,823 - - - - -
296,819 425,666 2,825,816 95,532 149,326 156,073
1,078,137 908,677 2,739,268 264,810 76,259 2,607
13,659 10,682 7,759 8,830 3,685 80,821
38,249 1,234
1,626 44 1 74
517,725,412 837,292,951 1,298,611,553 242,218,857 237,278,368 96,247,001
1,394,926 992,122 5,332,431 32,583
534 402 2,233 140 192
32,815 55,405 13,554 1,200 509 -
509,949 758,806 1,170,038 43,967 88,356 4,611
41,639 70,273 108,417 20,001 18,925 3,896
- 48,162 196,962 3,877 813
148,166 - 11,639 - -
47,662 51,804 65,396 19,692 10,598 218,052
2,175,691 1,976,974 6,900,670 121,460 118,580 227,372
515,549,721 835,315,977 1,291,710,883 242,097,397 237,159,788 96,019,629




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

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

uso uso EUR usp EUR usb
135,392,936 20,800,465 1,290,828,387 2,831,686,452 645,076,715 87,929,220
51,077,734 7,162,756 293,157,224 1,129,104,109 79,126,623 2,736,667
186,470,670 27,963,221 1,583,985,611 3,960,790,561 724,203,338 90,665,887
305,373 549,481 42,941 54,068,985 487,278 188,591
71,571 2,696,873 14,933,890 14,537,654 61,025

- - - - 5,370 1,180,841

314,665 9,699 698,176 1,567,127 1,086,353 202,862

. . - . 8 -

242,459 2,226 1,386,840 819,062 172,945 14,277
17,186 25,726 17,581 7,225 16,610 16,186

- 3,545 - - -

750,287 95,908 10,842,920 1,682,543 1,395,603

- 195,110 - - - -

32,776 - 3,477 7,874 35,391 62,596
188,204,987 28,844,916 1,599,674,419 4,033,877,267 740,544,947 93,787,868
- 168

1,774 - - - -
140,968 - 1,533,897 4,484,628 3,629,297 37,520

- 4,143 - 884,391 7,126,564 1,135,010

16 11 31 28 335 37

11,202 72 113,358 554,237 57,469 5633
124,093 21,662 1,444,533 3,842,075 777,108 37,978
15,676 2,338 132,896 333,351 57,320 7,859
1,879 - - - -
239,517 267,661 7,941,674 640,069 634,328

- 270,643 - - - -

42,008 29,013 131,289 333,089 109,185 26,856
577,133 595,543 11,297,678 11,071,868 11,757,278 1,885,389
187,627,854 28,249,373 1,588,376,741 4,022,805,399 728,787,669 91,902,479




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Global Research Global Global Global Greater India
Enhanced Index Equity Socially i Equity Unconstrained China Fund
Fund Fund Fund Equity Fund Fund

EUR uso uso usp uso uso

522,549,904 100,838,786 25,744,268 434,937,276 1,445,662,583 447,586,126

81,984,976 39,910,171 9,740,101 181,693,351 637,489,245 127,921,223

604,534,880 140,748,957 35,484,369 616,630,627 2,083,151,828 575,507,349

19,100,740 95,372 736,566 345,546 3,986,278 425,041

2,349,627 440,308 65,384 578,674 11,753,941 168,490

- - - - 25,096,839 112,169

424,809 17,225 12,941 319,857 786,871 229,591

194,772 12,083 4,188 50,495 - -

70,279 7,660 14,137 15,011 34,387 25,284
2,767,706 182,669 - 3,609,759

22,251 10 3,892 120

629,465,064 141,504,274 36,317,585 621,549,979 2,124,814,036 576,468,044

- - 1355 - - -

1,327,153 55,251 - 69,332 13,458,518 711,765

- - - 1,960,250 24,244,712 -

8,350 2 14 20 831 148

- 39,102 568 17,214 194,511 84,608

32,892 124,464 17,497 404,652 2,062,135 626,039

25,457 11,621 2,948 50,327 166,502 45,893
44,658 - 1,530 -
151,221 24,206 - 822,244

104,762 25,764 17,297 434,992 280,671 17,308,270

1,694,493 280,410 41,209 3,759,031 40,407,880 18,776,723

627,770,571 141,223,864 36,276,376 617,790,948 2,084,406,156 557,691,321




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2020

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 usp uso uso

400,698,625,515 476,269,325 454,556,409 1,283,100,540 414,631,788 111,302,431

247,989,651,145 125,459,413 146,735,074 614,245,076 54,401,262 62,953,561

648,688,276,660 601,728,738 601,291,483 1,897,345,616 469,033,050 174,255,992

9,466,211,137 2,324,898 342,457 2,640,986 2,362,734 2,571,770

530,818,021 5,020,880 2,008,267 7,471,320 4,064,480 592,951

1,132,163,355 3,697,226 - - 1,326,758 -

552,246,909 5,329,999 998,608 1,092,855 1,736,141 68,843

- 714,172 - 174,809 - -

1,242,149 52,636 34,614 32,546 12,573 21,010

290,220,601 3,386 -
67,863,759 6,099 115 6,944 1

660,729,042,591 618,878,034 604,675,544 1,908,765,076 478,535,747 177,510,566
75,640

4,630,946,278 456,776 1,755,798 1,858,328 5,171,901 940,766

- 9,114,846 - - - -

1,447,620 24 8 669 3,075 61

4,860,862 12,237 16,595 78,584 34,999 4,465

448,902,558 401,665 500,816 1,844,365 508,611 172,978

50,080,076 46,602 49,631 153,978 40,564 14,403
447,596,998

27,440,029 81,531 80,234 809,001 81,372 43,269

5,611,350,061 10,113,681 2,403,082 4,744,925 5,840,522 1,175,942

655,117,692,530 608,764,353 602,272,462 1,904,020,151 472,695,225 176,334,624




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -
u

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Thematics - us Equity S us us Opportunistic Us Research Enhanced
Genetic All Cap Growth Hedged Equity Long-Short Equity Index Equity
Therapies Fund Fund Fund Fund Fund
uso uso uso uso uso usop
1,076,629,262 1,600,323,683 928,304,585 131,724,812 347,891,197 33,455,584
233,387,895 589,445,782 383,524,097 27,490,343 34,137,213 9,324,383
1,310,017,157 2,189,769,465 1,311,828,682 159,215,155 382,028,410 42,779,967
2,273,206 1,761 4,616,762 1,203,274 91,381,470 94,457
12,324,517 758,276 5,608,074 3,081,408 684,015 192,658

- 1,099,362 1,120,539 164,977 2,902,765 45,299

94,719 772,549 135,196 103,786 108,368 28,778
34,263 2,297 9,829 10,857 22,600 13,540

- - - 57,431 - -

9,383,887 10,761,178 5,837,796 6,680 4,118,350 746,127
6,789 345,404 118,963 230 72,978 6,870
1,334,134,538 2,203,510,292 1,329,275,841 163,843,798 481,318,956 43,907,696
17,660 2 125 221 -

- - - 640,818 - 289

1,182,585 123,352 1,969,256 13,214 167,795 -
10,734,181 1,085,386 - 9,469,716 10,709,070 65,985
1,157 136 82 21 2

70,753 - 89,075 - 9,537 -
548,365 599,473 1,009,259 82,732 245,203 6,846
105,225 184,568 109,410 12,299 38,516 1,804

- - - - 6,544,364 -

- - - - - 794

1,954,407 814,859 222,220 244 232,354 14,015

- - - - 250,582 -

177,560 113,769 146,754 28,403 383,878 22,544
14,774,233 2,939,203 3,546,058 10,247,551 18,581,541 112,279
1,319,360,305 2,200,571,089 1,325,729,783 153,596,247 462,737,415 43,795,417




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -
us

JPMorgan Funds -
u

JPMorgan Funds -
us

JPMorgan Funds -

s Select us S Asia Pacific
Equity Plus Small Cap Growth Smaller Companies Technology Value Income
Fund Fund Fund Fund Fund Fund

uso uso uso uso uso uso
2,060,574,851 742,435,567 1,156,679,619 3,040,562,777 2,044,737,363 1,589,752,142
896,988,800 248,415,995 322,350,557 1,973,741,150 471,788,855 244,796,964
2,957,563,651 990,851,562 1,479,030,176 5,014,303,927 2,516,526,218 1,834,549,106
2,746,953 506,838 1,159,163 21,029,098 2,698,387 1,459,787
949,251 6,791,739 1,670,938 49,541,530 2,423,324 20,235,522

- - - - - 1,751,437

1,197,146 63,892 721,554 397,969 2,078,681 2,029,658

- - - - - 7,460,539

- - - - - 733,019

14,567 7,978 3,037 10,162 12,365 34,585
164,013 - - -
11,823,554 221,148 5,712,136 13,404,213
1,732,389 - - - - -
410,081 1,211 8,194 10,215 194,310 140,170
2,976,601,605 998,223,220 1,482,814,210 5,085,292,901 2,529,645,421 1,881,798,036
153 553,422 1,186,198

590,660 558,349 2,114,951 20,463,631 1,632,318 25,685,685

- 6,944,269 14,753,372 76,037,173 - 214,563

534 44 123 46 154 14

92,063 32,480 10,894 448,108 43,703 35,179
1,747,471 721,331 1,094,816 4,941,949 1,658,040 2,281,168
245,494 79,617 121,721 404,424 214,096 154,744
950,839 15,351 296,681 792,186
222,116 88,207 105,706 473,384 142,017 1,462,945
3,849,330 8,977,719 18,216,934 102,768,715 3,987,009 31,812,682
2,972,752,275 989,245,501 1,464,597,276 4,982,524,186 2,525,658,412 1,849,985,354




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Total Global Aggregate Emerging Markets Emerging Markets
Emerging Markets Convertibles Bond Bond Opportunities Aggregate Bond Corporate Bond
Income Fund Fund (EUR) Fund Fund Fund Fund
uso EUR uso usp uso uso
304,494,900 1,195,336,631 1,621,189,837 77,790,920 684,121,893 1,261,332,369
48,157,288 251,339,442 100,293,780 1,334,882 29,929,185 65,501,322
352,652,188 1,446,676,073 1,721,483,617 79,125,802 714,051,078 1,326,833,691
6,346,243 736,373 13,282,975 1,975,753 296,406 711,649
3,523,592 3,207,729 13,713,142 588,416 - 7,460,633

- - - - 515,800 -

254,598 77,028 - - - -
1,579,605 1,666,220 10,092,822 980,238 8,399,684 14,941,302
60,732 162,580 80,342 - - -
38,675 11,811 100,017 21,161 55,749 40,461

- - 8,306 - - -

- - 430,547 - - 70

298,378 33,736,176 10,769,715 1,094,005 17,891,894 15,071,767

- - - 80,524 - -

10,045 926 280,711 15,637 527,766 472,081
364,764,056 1,486,274,916 1,770,242,194 83,881,536 741,738,377 1,365,531,654
919 9,586,703 77 - 22

- - 174,256 47,780 9 1

175,064 2,445,088 663,706 65,881 - 1,015,703
1,772,454 - - 211,900 -
355 129 1,406 1 1 -

113,033 36,403 13,808 2,727 - 67,587
349,429 1,061,823 284,317 61,988 12,987 884,094
29,518 123,630 145,387 6,680 61,081 113,249

- - 739,902 2,336 - 293

37,004 1,544,542 9,371,805 270,753 856,924 716,000

- - 331,930 30,632 - -

687,130 127,958 230,574 44,149 62,382 206,916
3,164,906 5,339,573 21,543,794 744,904 993,384 3,003,865
361,599,150 1,480,935,343 1,748,698,400 83,136,632 740,744,993 1,362,527,789




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Emerging Markets Emerging Markets Emerging Markets Emerging Markets EU Government Euro
Debt Investment Grade Bond Local Currency Strategic Bond Bond Aggregate Bond
Fund Fund Debt Fund Fund Fund Fund
uso uso uso usp EUR EUR
3,222,268,974 862,222,541 2,064,787,637 852,820,818 1,637,565,000 29,753,162
126,815,035 49,994,710 15,286,079 47,093,144 63,294,452 1,561,289
3,349,084,009 912,217,251 2,080,073,716 899,913,962 1,700,859,452 31,314,451
8,736,812 327,711 21,272,679 20,388,419 45,455,868 269,003
4,589,596 7,765,382 4,232,722 221,275 5,391,727 24,739
- 825,280 - - - -
- - 11,026 - - -
45,374,087 9,168,454 26,015,379 12,168,346 8,662,119 190,513
- - 2,594,823 325,114 - -
60,359 31,565 212,752 48,258 81,909 10,848
- - 7,594,202 8,578,436 - -
- - 11,067 - 73,368 4,130
38,396,988 10,279,129 13,842,005 24,228,022 62,206 -
- - 15,631,990 3,491,192 349,482
1,260,532 320,731 8,012 612,740 1,381
3,447,502,383 940,935,503 2,171,500,373 969,975,764 1,760,937,512 31,813,684
37,106 937,541 124 -
- - 9,444,350 1,960,172 1,402,914 -
2,702,937 28,562 4,416,729 169,120 1,217,549 43,967
147 272 256 1,462 14,166 94
41,946 5,559 108,555 171,593 32,152 3,587
1,681,278 366,247 945,613 557,725 392,270 18,068
280,529 79,528 171,072 78,987 147,830 2,679
- - - 5,404,388 - -
4,430,964 6,589,988 - -
- - - 712 15,086 438
3,775,859 647,122 8,102,975 6,631,988 7,598 -
- - 7,654,243 2,046,420 283,650 -
425,003 167,833 622,283 142,821 129,019 12,559
8,944,805 1,295,123 36,834,581 23,755,500 3,642,234 81,392
3,438,557,578 939,640,380 2,134,665,792 946,220,264 1,757,295,278 31,732,292




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Euro Government Europe Europe High Yield Financials Flexible

Corporate Bond Short Duration High Yield Short Duration Bond Bond Credit

Fund Bond Fund Bond Fund Fund Fund Fund

EUR EUR EUR EUR EUR usop

131,696,792 378,946,557 822,155,375 87,647,064 302,815,137 501,020,402

3,552,684 (366,898) 26,409,640 1,627,012 10,243,088 39,469,682

135,249,476 378,579,659 848,565,015 89,274,076 313,058,225 540,490,084

1,436,005 10,170,690 692,676 390,122 1,661,505 28,155,973

52,427 630,570 1,603,030 17,472 137,280 498,656

1,200,268 1,093,607 11,033,650 1,242,441 3,049,116 5,650,769

14,438 27,675 57,365 12,893 14,381 34,330

- - 27,700 19,574

190,408 5,655 4,597,634 13,014,057

1,592 424,934

137,952,614 390,502,201 862,143,736 90,942,659 322,545,841 588,288,377
2 B

- 571 - - 3,552 -

64,022 454,262 501,207 97,553 463,077 1,022,755

353 3,592 1,562 922 175 810

16,801 1,754 95,412 18,742 99,124 149,855

52,499 77,791 385,862 38,606 217,218 334,583

11,589 32,657 73,157 7,728 27,217 48,537

3,931 4,078 - - 26,876 102,685

- - 189,448 7,481 136,912 4,669,976

164,416 - - - - 1,034,134

16,845 32,680 103,612 15,057 41,553 285,993

330,456 607,387 1,350,260 186,089 1,015,704 7,649,328

137,622,158 389,894,814 860,793,476 90,756,570 321,530,137 580,639,049




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Global Global Global Bond Global Corporate Bond Global Global
Aggregate Bond Bond Opportunities Opportunities Duration-Hedged Corporate Bond Government Bond
Fund Fund Sustainable Fund Fund Fund Fund

uso uso uso usp uso EUR
357,390,066 5,543,327,698 672,083,570 60,492,674 6,774,113,184 1,450,033,745
22,037,442 361,125,410 45,818,163 5,156,003 572,686,107 (905,814)
379,427,508 5,904,453,108 717,901,733 65,648,677 7,346,799,291 1,449,127,931
2,561,722 - 33,553,689 - - -
5,747,581 89,454,147 20,215,344 2,042,244 53,637,549 63,226,292
80,442 18,920,844 261,927 12,129 11,459,999 3,347,333

- - - - - 524,582

2,151,929 60,718,079 6,833,457 543,133 57,056,499 5,024,403
3,945 - - - - -
34,883 174,357 24,867 17,858 195,581 77,868
1,903 1,221,897 141,314 - - -
100,873 320,590 1,377 1,499 925,522 85,268
1,025,424 79,233,592 18,569,159 345,033 98,356,956 11,346,951

- 8,119,964 213,134 99,547 4,059,756 570,410

2,098,668 38,183 10,981 2,891,855 608,975

391,136,210 6,164,715,246 797,754,184 68,721,101 7,575,383,008 1,533,940,013
- 1 - - 37 46

45,036 - 10 99,643 4,294,319 358,869

- 7,284,464 2,252 - 7,299,833 918,634

- 4,007,717 10,361,126 - 14,744,348

2,552,496 - 33,404,470 - - -
362 68,753 843 123 4,596 24,866

3,826 848,999 12,582 1,762 241,874 17,525
18,630 3,692,937 303,705 27,927 2,488,718 239,144
32,513 456,684 60,808 5,745 563,332 127,668

- 34,804 3,852 - - -

171,283 159,966 29,773 33,714 476,847 154,555
693,606 41,679,390 4,704,104 514,846 54,339,508 11,523,368
69,152 31,919,827 1,088,392 111,338 12,707,088 246,205
44,225 1,874,120 831,460 36,138 2,537,702 135,146
3,631,129 92,027,662 50,803,377 831,236 84,953,854 28,490,374
387,505,081 6,072,687,584 746,950,807 67,889,865 7,490,429,154 1,505,449,639




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Global Government Global Global Income Italy Managed
Short Duration Short Duration Strategic Bond Fund Flexible Bond Reserves
Bond Fund Bond Fund Fund Fund Fund
EUR uso uso usp EUR uso
119,619,798 734,624,869 1,894,344,565 7,544,798,451 104,935,194 3,367,282,013
(3,893,543) 28,976,298 96,154,119 (29,124,970) (612,057) 13,036,297
115,726,255 763,601,167 1,990,498,684 7,515,673,481 104,323,137 3,380,318,310
- - 292,626,582 - 6,280,514 -
3,878,468 4,628,907 182,125,252 196,722,801 2,297,071 28,856
1,914,245 5,832,012 5,540,057 143,146,129 19,971 27,635,816
620 - 21,946,535 - - -
340,582 3,453,358 12,584,131 64,708,409 416,326 9,981,168
- - 6,662 - - -
17,969 55,549 125,957 171,894 10,351 266,705
- - 204,986 - - -
128 67,921 20,413 6,139,880 4,107 65,918
1,172,675 11,336,899 47,901,477 43,103,091 211,690 12,402,880
- - - (2,995,390) 1,050,099 -
198 396,593 940,673 1,270,634 3,824 92,379
123,051,140 789,372,406 2,554,521,409 7,967,940,929 114,617,090 3,430,792,032
- - 68 79 - -
183 720 5 10,837,726 1,047,848 76,836
294,622 1,124,573 1,279,804 115,818,353 230,088 1,945,486
- - 46,943,019 1,603,996 - -

- - 291,383,197 - 6,258,431

789 328 1,979 5 308
616 4,565 133,716 578,254 84,850 -
26,268 233,181 1,198,096 5,483,443 91,262 615,202
10,137 65,521 177,794 581,066 9,127 287,942
- - 6,813,442 - 13 -

- - 5,327 - -
1,432 50,864 284,227 1,492,480 8,603 -
393,672 3,101,716 6,962,504 2,227,688 95,647 9,401,804
- - - 25,301,914 - -
22,503 104,355 1,333,846 1,694,585 13,263 277,897
750,222 4,685,823 356,517,024 165,619,589 7,839,440 12,605,167
122,300,918 784,686,583 2,198,004,385 7,802,321,340 106,777,650 3,418,186,865




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -
us

JPMorgan Funds -

JPMorgan Funds -
us

JPMorgan Funds -
EUR

Sterling Sterling us High Yield

Bond Managed Reserves Aggregate Bond Plus Bond Short Duration Money Market

Fund Fund Fund Fund Bond Fund VNAV Fund

GBP GBP uso usp uso EUR

58,287,366 40,076,514 4,518,704,249 201,560,040 1,169,820,443 168,150,501

6,794,047 (104,768) 289,846,992 6,845,974 13,987,434 27,005

65,081,413 39,971,746 4,808,551,241 208,406,014 1,183,807,877 168,177,506

- - 232,267,197 - - -

2,119,982 5,902,426 2,044,535 27,934 1,122,035 2,952,254

- 6,000,000 - - - 49,000,000

251,853 - 9,544,596 28,837 20,380,559 1,596,853

- 120,733 - 14,877 -

891,269 82,647 22,586,344 3,155,250 4,588,749 32,459

11,112 11,598 144,524 24,065 62,769 12,345
9,510 - - - 204,472
155,878 26,915 32,246,375 1,729,756 8,898,344
839,598 - - - -
3,692 1,035,686 58,647 258,939

69,364,307 51,995,332 5,108,541,231 213,430,503 1,219,338,621 221,771,417
- 2,436,261 1,804,369

787,836 - - - - -

59,449 6,611 8,619,727 620,652 1,284,867 2,825,887

- - - 284,555 822,811 3,003,447

- 231,495,981 - - -

45 232 54 143 4,774

11,108 - 200,900 13,335 21,633 -

50,186 1,565 2,340,480 77,359 347,954 259

5,661 4,568 413,924 18,052 100,344 18,088
4,625 - - - 217,957
8,562 583 1,925,117 79,174 788,022

40,261 - - - - -

16,648 9,720 431,732 35,247 121,925 21,806

984,381 23,047 247,864,354 1,128,428 5,510,025 5,874,261

68,379,926 51,972,285 4,860,676,877 212,302,075 1,213,828,596 215,897,156

20



JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2020

JPMorgan Funds -
uso

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Global Multi-Manager Multi-Manager Diversified Systematic

Money Market Multi-Strategy Alternatives Sustainable Long-Short Risk Alpha
VNAV Fund Income Fund Fund Fund Fund Fund
uso EUR uso uso uso EUR
393,721,395 561,823,477 969,608,400 85,193,213 443,984,929 110,077,336
45,878 98,157,892 117,682,974 13,279,599 33,474,765 4,165,553
393,767,273 659,981,369 1,087,291,374 98,472,812 477,459,694 114,242,889
135,336,671 4,931,275 265,609,975 28,600,774 58,499,588 6,868,855
- - - - - 1,630,072

4,494,054 359,499 948,798 53,069 16,632 89,879

- - 8,962,584 711,120 16,300,000 -

- 71,234 12,957 230,102 13,463

172,684 2,071,336 6,258 1,717,350 417,224

- - 4,544 8,941 211 4,467

8,840 2,951 105,827 47,304 56,679 33,418

- - 2,922,269 383,029 - -

- 478,517 30,641 468,268 28,766

313,515 35,035,133 136,022 14,028,269 1,312,489

- 2,450,073 1,983,325 6,059,819 1,368,980

2,826 236 1,149 1,330

533,779,522 665,588,609 1,405,954,490 130,446,488 574,837,761 126,011,832
6,952,199 1,101,353 944,105 1

- - 9,781,605 657,182 315,344 39,133

6,983,001 836,887 683,133 46,202 - 12,037

- - 956,574 400,544 4,334

363 240,032 24,806 1,772 4,832

- 458,322 2,427 104 1,283 9

2,699 841,086 617,746 79,132 4,328 39,495
44,984 55,959 116,987 10,429 44,928 10,259

- - - 2,708,965 - -

880,650 76,332 - -

- 295,153 303,114 317,044 51,480

2,723,468 4,293,791 213,060 3,476,263 1,275,880

- - 10,691,970 328,780 34,189,223 3,840,907

62,074 58,581 1,364,554 120,142 77,260 40,770
7,092,758 4,974,666 36,876,821 6,070,145 39,371,550 5,319,137
526,686,764 660,613,943 1,369,077,669 124,376,343 535,466,211 120,692,695
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JPMorgan Funds
Combined Statement of Operations and Changes in Net Assets

For the Period from 1 July 2020 to 31 December 2020

Combined
uso
Net assets at the beginning of the period * 115,961,859,507
Income
Dividend income, net of withholding taxes 457,499,482
Interest income from investments, net of withholding taxes 906,246,091
Interest on swap contracts 6,743,900
Securities lending income 6,948,140
Bank interest 297,568
Other income 146,170
Total income 1,377,881,351
Expenses
Management and advisory fees 489,646,053
Fund servicing fees 63,616,030
Performance fees 22,773,398
Depositary, corporate, administration and domiciliary agency fees 35,894,899
Distribution fees 41,710,251
Registrar and transfer agency fees 8,265,188
Taxe d'abonnement 22,894,533
Bank and other interest expenses 1,771,373
Interest on swap contracts 29,916,901
Other expenses ** 12,686,131
Less: Fee waiver *** (25,010,259)
Total expenses 704,164,498
Net investment income/(loss) 673,716,853
Net realised gain/(loss) on:
Sale of investments 3,173,849,349
To be announced contracts 11,571,758
Options contracts (20,895,608)
Financial futures contracts (109,621,450)
Forward currency exchange contracts 1,379,579,360
Swaps contracts (61,792,841)
Currency exchange 3,360,671
Net realised gain/(loss) for the period 4,376,051,239
Net change in unrealised appreciation/(depreciation) on:
Investments 18,394,407,182
To be announced contracts (1,307,484)
Options contracts (17,753,606)
Financial futures contracts 8,648,288
Forward currency exchange contracts 355,827,645
Swaps contracts 1,137,208
Currency exchange 347,917,310
Net change in unrealised appreciation/(depreciation) for the period 19,088,876,543
Increase/(decrease) in net assets as a result of operations 24,138,644,635
Subscriptions 45,335,812,895
Redemptions (35,668,607,349)
Increase/(decrease) in net assets as a result of movements in share capital 9,667,205,546
Dividend distributions (495,803,950)
Net assets at the end of the period 149,271,905,738

*The opening balance was combined using the foreign exchange rates as at 31 December 2020. The same net assets when combined using the foreign exchange rates ruling as at 30 June 2020 reflected
a figure of USD 113,794,916,392.

** 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.
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JPMorgan Funds
Combined Statement of Operations and Changes in Net Assets (continued)

For the Period from 1 July 2020 to 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Africa America ASEAN Asia Asia Pacific Brazil
Equity Equity Equity Growth Equity Equity
Fund Fund Fund Fund Fund Fund
uso uso uso usp uso uso
130,186,822 2,214,701,982 872,045,417 858,672,531 932,166,897 173,061,345
1,319,395 12,130,187 7,283,514 7,726,451 10,807,852 1,685,077
- - - 137 - -
31,572 48,504 6,845 29,893 71,209 -
86 130 69 - - 1,061
1,351,053 12,178,821 7,290,428 7,756,481 10,879,061 1,686,138
960,951 11,041,554 3,678,328 6,077,350 3,728,193 1,218,598
69,610 1,249,715 396,224 645,420 554,724 86,689
161,520 313,505 511,242 560,253 451,468 110,402
138,228 303,494 202,608 226,315 60,838 80,796
64,423 134,400 81,547 85,046 65,346 58,321
33,222 521,153 130,071 324,269 132,322 39,243
485 97 1,873 476 794 98
41,880 141,839 61,086 62,937 58,740 67,446
(173,102) (29,605) (361,293) (289,379) (233,381) (110,165)
1,297,217 13,676,152 4,701,686 7,692,687 4,819,044 1,551,428
53,836 (1,497,331) 2,588,742 63,794 6,060,017 134,710
3,642,250 142,359,073 15,318,424 9,372,437 32,997,765 10,099,093
- - - (345) - -
(8,009) 15,322,032 (2,674) - 227 21
(50,411) 176,781 113,587 706,946 (160,979) (318,807)
3,583,830 157,857,886 15,429,337 10,079,038 32,837,013 9,780,307
21,924,345 466,870,599 129,129,463 384,779,802 337,870,667 43,308,487
3,515,363
28,570 167,581 (3,151) (4,778,303) (4,099,328) 101,826
21,952,915 470,553,543 129,126,312 380,001,499 333,771,339 43,410,313
25,590,581 626,914,098 147,144,391 390,144,331 372,668,369 53,325,330
12,271,162 349,287,504 735,593,121 917,948,183 238,168,646 76,481,215
(26,731,617) (432,919,034) (794,448,159) (359,456,659) (182,220,551) (123,883,723)
(14,460,455) (83,631,530) (58,855,038) 558,491,524 55,948,095 (47,402,508)
(114,520) (1,926,076) (216,526) (13,997) (586,734) (10,393)
141,202,428 2,756,058,474 960,118,244 1,807,294,389 1,360,196,627 178,973,774




JPMorgan Funds
Combined Statement of Operations and Changes in Net Assets (continued)

For the Period from 1 July 2020 to 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

China China A-Share Emerging Europe Emerging Markets Emerging Markets Emerging Markets

Fund Opportunities Equity Diversified Equity Dividend Equity

Fund Fund Plus Fund (1) Fund Fund

uso CNH EUR usp uso uso
1,919,508,650 7,975,792,688 426,099,377 473,889,282 8,472,286,653
9,211,769 46,972,806 12,397,643 31,137 8,703,135 47,446,167

- - R P B -

217,451 408,780 6,000 17,775 409,572

6,102 63,170 1 1,138 249
9,435,322 47,444,756 12,403,644 31,141 8,722,048 47,855,988
19,215,912 93,158,692 2,181,739 3 1,430,161 33,664,307
1,493,147 9,092,263 210,149 441 242,918 4,693,420
874,241 7,134,783 220,343 303,051 3,223,508
2,013,760 7,815,892 95,480 125,733 724,186
260,420 1,066,624 61,439 85,766 277,377
766,104 5,359,683 79,401 - 66,233 1,243,157
37,580 721,185 1,522 5 32 1,263
314,380 937,855 60,874 6,482 102,024 892,139
(190,980) (3,668,931) (121,839) (6,262) (320,930) (1,225,414)
24,784,564 121,618,046 2,789,108 669 2,034,988 43,493,943
(15,349,242) (74,173,290) 9,614,536 30,472 6,687,060 4,362,045
173,796,568 2,587,220,765 (8,714,968) 2,164 30,571,620 (17,621,975)
(2,925,846) (4,476) - -

(12,131,728) 3,039 1,261,639 8,530,835

1,167,103 (1,159,332) (409,672) (15,368) 141,300 (174,062)
174,963,671 2,571,003,859 (9,124,640) (14,641) 31,974,559 (9,265,202)
923,519,363 5,291,005,653 14,162,367 346,075 106,928,685 3,533,108,755

- - 884 - -

7,264,394 - 280,504 2,860,133

- - - 4,945 - -

808,985 (2,441,789,480) (15,870) (10,306) (600,977) (40,978,959)
924,328,348 2,856,480,567 14,146,497 341,598 106,608,212 3,494,989,929
1,083,942,777 5,353,311,136 14,636,393 357,429 145,269,831 3,490,086,772
3,003,244,366 24,059,143,527 23,997,772 10,001,409 41,350,744 1,929,351,418
(1,338,692,849) (4,794,709,220) (34,099,348) - (163,275,051) (1,195,224,267)
1,664,551,517 19,264,434,307 (10,101,576) 10,001,409 (121,924,307) 734,127,151
(329,343) (2,513,154) (6,240,748) (5,301,972) (7,126,273)
4,667,673,601 32,591,024,977 424,393,446 10,358,838 491,932,834 12,689,374,303

(1) This Sub-Fund was launched on 15 December 2020.
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JPMorgan Funds
Combined Statement of Operations and Changes in Net Assets (continued)

For the Period from 1 July 2020 to 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

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

uso uso uso uso EUR EUR
3,671,644,618 1,333,286,064 238,627,977 84,637,203 81,863,088 698,604,112
41,396,982 14,775,657 2,429,883 577,337 547,462 4,903,863
128,085 179,924 - -
7,049 391 748 44
41,532,116 14,955,972 2,430,631 577,337 547,462 4,903,907
13,625,366 7,348,228 676,283 607,062 554,089 3,034,590
2,186,361 752,188 191,085 42,640 40,687 375,106
1,425,670 851,481 210,751 179,228 61,469 221,606
215,072 308,749 1115 43,922 96,825 173,742
148,321 103,133 31,441 33,740 20,336 65,783
520,836 304,502 31,184 21,133 19,128 151,370

806 3,384 2,526 937 1,711 9,532

153,743 59,986 46,003 50,391 36,350 62,549
(614,351) (454,213) (203,694) (204,217) (65,217) (103,381)
17,661,824 9,277,438 986,694 774,836 765,378 3,990,897
23,870,292 5,678,534 1,443,937 (197,499) (217,916) 913,010
37,765,313 76,976,856 6,680,404 562,137 2,269,070 (9,175,761)

- 5,698,125 - - (180,150) 958,204

973,438 87,763 3,969 (7,666) (41,731) (415,219)
594,661 (216,922) 112,129 (15,054) 71,679 (2,055)
39,333,412 82,545,822 6,796,502 539,417 2,118,868 (8,634,831)
1,261,375,154 364,389,979 101,253,645 13,682,483 11,483,261 99,923,023
- 23,540 - (4,845) 140,479

362,307 - (9,645) (101,770)
(10,154,869) (5,627,312) (1,589,812) 81 14,068 (334,790)
1,251,582,592 358,786,207 99,663,833 13,682,564 11,482,839 99,626,942
1,314,786,296 447,010,563 107,904,272 14,024,482 13,383,791 91,905,121
659,460,193 375,820,371 159,438,583 10,281,737 3,144,114 232,989,854
(501,756,236) (296,910,622) (21,003,073) (21,295,882) (13,020,169) (201,809,869)
157,703,957 78,909,749 138,435,510 (11,014,145) (9,876,055) 31,179,985
(4,021,502) (186,702) (563,791) (849,639) (15,417) (266,738)
5,140,113,369 1,859,019,674 484,403,968 86,797,901 85,355,407 821,422,480




JPMorgan Funds
Combined Statement of Operations and Changes in Net Assets (continued)

For the Period from 1 July 2020 to 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Europe Europe Dynamic Europe Dynamic Europe Equity Europe Europe
Dynamic Small Cap Technologies Absolute Alpha Equity Equity Plus
Fund Fund Fund Fund Fund Fund

EUR EUR EUR EUR EUR EUR
602,755,515 455,919,306 514,496,291 84,638,108 439,143,292 1,549,579,064
4,087,358 2,158,323 1,534,771 330,286 3,476,216 8,398,524

- - - (27,561) - -

102,138 127,750 466,331 14,560 490,190 418,869

596 39 10 44 1 39
4,190,092 2,286,112 2,001,112 317,329 3,966,407 8,817,432
2,472,229 2,360,162 3,914,325 386,164 2,091,687 7,156,013
296,554 237,796 298,603 35,780 234,014 703,651

- 1,030,184 - 31,174 - -

231,168 104,957 186,399 88,397 144,710 337,514
121,361 136,489 475,091 34,985 170,239 693,179
64,397 31,568 80,511 30,005 54,670 81,961
89,987 79,692 142,653 12,236 109,591 258,458
2,265 3,138 7,619 53,683 10,150 103,868
79,090 44,977 58,839 38,013 53,782 88,610
(143,211) (35,065) (80,083) (118,632) (58,014) (88,976)
3,213,840 3,993,898 5,083,957 591,805 2,810,829 9,334,278
976,252 (1,707,786) (3,082,845) (274,476) 1,155,578 (516,846)
26,452,118 69,921,957 40,623,276 10,309,438 (8,318,844) 178,518,740
113,993 (132,914) - (500,327) (12,861,482)
(8,790,765) (2,922,223) (829,318) (5,606,725) (6,364,627)
333,297 (65,113) (31,036) (12,511) 7,670 (207,265)
18,108,643 69,856,844 37,537,103 9,467,609 (14,418,226) 159,085,366
56,795,589 49,767,680 99,842,252 3,248,873 65,425,730 67,702,526
90,520 (20,354) - 86,723 (552,045)
(1,804,367) (693,719) (252,172) (289,078) (418,552)
- - - 656,836 - 4,857,695

(76,812) 3,452 63,555 (13,304,489) (113,299) (131,670,146)
55,004,930 49,771,132 99,191,734 (9,650,952) 65,110,076 (60,080,522)
74,089,825 117,920,190 133,645,992 (457,819) 51,847,428 98,487,998
58,819,143 48,759,912 287,381,438 2,900,708 140,348,722 119,117,836
(114,051,669) (223,469,887) (233,106,102) (41,734,158) (138,782,211) (448,947,682)
(55,232,526) (174,709,975) 54,275,336 (38,833,450) 1,566,511 (329,829,846)
(444,075) (63,734) (60,702) (1,981) (2,145,397) (382,693)
621,168,739 399,065,787 702,356,917 45,344,858 490,411,834 1,317,854,523
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JPMorgan Funds
Combined Statement of Operations and Changes in Net Assets (continued)

For the Period from 1 July 2020 to 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Europe Europe rope Europe Europe Sustainable Global Emerging Markets
Small Cap Strategic Growth Strategic Value Sustainable Equity Small Cap Research Enhanced
Fund Fund Fund Fund Equity Fund Index Equity Fund
EUR EUR EUR EUR EUR uso
486,231,728 940,156,049 1,329,958,033 217,059,004 176,997,887 34,960,699
2,897,404 4,039,760 15,016,686 1,273,191 816,601 537,561
459,260 177,775 289,927 - 2,743
78 - - 14 6
3,356,742 4,217,535 15,306,613 1,273,191 816,615 540,310
2,856,494 4,748,490 6,534,106 228,092 450,064 26,903
244,274 457,527 640,797 113,987 100,578 15,103
155,121 209,605 335,395 62,781 73,326 191,143
185,495 330,768 75,603 6,188 1,833 -
62,825 65,750 63,244 10,915 13,454 10,118
105,215 152,334 215,462 17,639 11,866 5,607
4,717 34,796 24,074 4,173 2,047 1,459
54,817 58,508 65,782 35,521 35,353 40,869
(75,102) (45,139) (81,503) (52,237) (71,798) (217,142)
3,593,856 6,012,639 7,872,960 427,059 616,723 74,060
(237,114) (1,795,104) 7,433,653 846,132 199,892 466,250
7,924,463 56,196,360 (58,632,063) (2,160,765) (1,199,558) 2,023,619
- 1,095,193 3,150,652 585,554 (185,617)
(298,093) - (32,249) - -
72,077 (106,687) (261,962) 30,208 (86,794) (25,231)
7,698,447 57,184,866 (55,775,622) (1,545,003) (1,286,352) 1,812,771
119,724,370 42,749,913 219,353,905 38,678,446 59,589,450 16,421,721
- 666,801 423,248 14,444 (813)
(113,649) - (8,208) - -
(5,245,017) (576,600) 297,867 (7,302) (12,293) (116,790)
114,365,704 42,840,114 220,066,812 38,685,588 59,577,157 16,304,118
121,827,037 98,229,876 171,724,843 37,986,717 58,490,697 18,583,139
41,906,065 91,565,334 291,678,567 9,405,297 7,994,154 42,956,003
(134,328,094) (294,478,871) (491,250,975) (22,353,621) (6,322,950) (480,212)
(92,422,029) (202,913,537) (199,572,408) (12,948,324) 1,671,204 42,475,791
(87,015) (156,411) (10,399,585)
515,549,721 835,315,977 1,291,710,883 242,097,397 237,159,788 96,019,629
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JPMorgan Funds
Combined Statement of Operations and Changes in Net Assets (continued)
For the Period from 1 July 2020 to 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Global Global Global Global Global Global Real Estate
Equity Equity Plus Focus Healthcare Natural Resources Securities

Fund Fund Fund Fund Fund Fund (USD)

uso uso EUR usp EUR usb
178,769,297 23,356,727 1,378,369,005 3,108,124,762 611,180,464 81,410,142
1,189,111 203,762 9,049,179 12,024,546 10,055,310 1,238,953

- - - 19,755 - -

16,138 2,869 20,785 48,551 111,493 4,871

673 17 - 5,457 65 7
1,205,922 206,748 9,069,964 12,098,309 10,166,868 1,243,831
711,608 120,014 7,749,783 19,317,170 4,201,438 218,387
91,031 12,953 737,648 1,771,994 312,595 44,161
103,205 92,810 237,155 406,018 149,761 56,074
65,849 387 643,937 2,816,636 337,066 31,643
55,015 12,601 93,660 245,423 94,304 27,971
38,222 6,204 308,751 766,623 146,465 10,592

105 176 809 229 1,081 292

49,254 40,979 76,544 242,457 107,841 41,173
(113,804) (137,009) (50,692) (35,091) (53,291) (96,004)
1,000,485 149,115 9,797,595 25,531,459 5,297,260 334,289
205,437 57,633 (727,631) (13,433,150) 4,869,608 909,542
4,929,196 980,121 109,125,198 113,392,795 (23,508,404) 47,063
347,535 (110,467) - - - -
1,803,364 (235,913) 11,545,169 21,109,278 (803) 2,540,029
41,336 (16,151) (378,267) (395,120) (174,757) (49,012)
7,121,431 617,590 120,292,100 134,106,953 (23,683,964) 2,538,080
28,734,770 5,690,909 127,588,155 454,916,351 97,936,363 10,734,638
224 2,324 - - -
266,336 (30,102) 166,393 4,452,388 402,368

- (300,899) - - - -

82,832 (1,156,755) (3,904) 68,700 (7,497) 145,530
29,084,162 4,205,477 127,750,644 459,437,439 97,928,866 11,282,536
36,411,030 4,880,700 247,315,113 580,111,242 79,114,510 14,730,158
7,216,940 11,946 363,420,513 951,604,440 228,522,497 6,948,273
(33,996,876) - (400,391,671) (617,019,214) (187,205,585) (11,023,602)
(26,779,936) 11,946 (36,971,158) 334,585,226 41,316,912 (4,075,329)
(772,537) (336,219) (15,831) (2,824,217 (162,492)
187,627,854 28,249,373 1,588,376,741 4,022,805,399 728,787,669 91,902,479
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JPMorgan Funds
Combined Statement of Operations and Changes in Net Assets (continued)

For the Period from 1 July 2020 to 31 December 2020

JPMorgan Funds - JPMorgan Funds - JPMorgan Funds - JPMorgan Funds - JPMorgan Funds - JPMorgan Funds -
Global Research Global Global Global Greater India
Enhanced Index Equity Socially i i Equity Unconstrained China Fund
Fund Fund Fund Equity Fund Fund
EUR uso uso usp uso uso
330,716,439 90,090,674 26,983,583 456,613,443 923,987,306 456,768,955
2,944,691 566,952 172,549 1,791,567 8,493,504 3,583,423
- - - - 649,765 -
31,716 10,276 - 11,336 46,321
758 - 13 36 -
2,977,165 577,228 172,562 1,802,939 9,189,590 3,583,423
180,593 611,259 88,784 2,068,165 9,151,644 3,441,821
113,325 57,450 15,596 266,426 742,924 253,137
244,365 41,040 33,821 150,715 527,488 389,358
- 191,057 1,246 76,279 833,154 465,741
23,502 28,661 11,325 51,275 143,327 78,778
41,400 27,618 8,248 90,134 393,673 123,335
41,750 59 43 8 9,182 7,363
54,113 42,072 40,666 73,183 181,007 62,792
(225,115) (51,054) (78,149) (78,586) (162,659) (178,340)
473,933 948,162 121,580 2,697,599 11,819,740 4,643,985
2,503,232 (370,934) 50,982 (894,660) (2,630,150) (1,060,562)
4,902,902 4,087,561 664,559 43,648,861 114,337,116 87,679,841
1,080,902 - 34,558 -
3,097,026 415,992 - 6,694,185
(228,642) 7,571 1,048 84,345 (610,095) (64,459)
8,852,188 4,511,124 700,165 50,427,391 113,727,021 87,615,382
46,294,646 23,027,592 6,854,513 95,489,405 370,652,376 38,146,769
(28,061) - (1,530) -
2,652,883 112,769 - 2,226,440
279,138 2,216 15,475 (354,302) 1,010,274 23,089,380
49,198,606 23,142,577 6,868,458 97,361,543 371,662,650 61,236,149
60,554,026 27,282,767 7,619,605 146,894,274 482,759,521 147,790,969
346,983,776 58,710,869 1,786,719 65,960,398 1,337,962,327 16,219,570
(107,910,867) (34,839,030) (113,531) (51,640,727) (660,112,565) (63,029,549)
239,072,909 23,871,839 1,673,188 14,319,671 677,849,762 (46,809,979)
(2,572,803) (21,416) - (36,440) (190,433) (58,624)
627,770,571 141,223,864 36,276,376 617,790,948 2,084,406,156 557,691,321
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JPMorgan Funds
Combined Statement of Operations and Changes in Net Assets (continued)

For the Period from 1 July 2020 to 31 December 2020

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 usp uso uso
574,098,993,593 270,617,030 458,107,214 1,125,331,520 440,250,085 141,335,240
2,240,248,277 6,478,422 4,509,947 8,582,895 16,360,216 3,087,279
93,774,758 - 67,101 12,893
24,824 1,803 - -

2,334,047,859 6,478,422 4,511,750 8,649,996 16,373,109 3,087,279
2,366,590,867 1,806,630 2,456,688 8,645,186 2,946,807 985,925
278,397,314 217,479 249,227 726,957 232,310 82,961
89,978,617 280,234 245,315 496,794 208,723 115,706
23,213,649 51,088 83,621 392,177 199,281 22,685
21,258,668 47,119 79,949 140,343 81,665 31,501
69,639,096 69,468 91,493 347,939 102,499 37,065
6,217,948 1,376 156 1,681 3,092 138
40,452,994 47,779 70,767 63,846 108,585 54,692
(8,686,574) (242,136) (159,277) (153,560) (103,302) (111,857)
2,887,062,579 2,279,037 3,117,939 10,661,363 3,779,660 1,218,816
(553,014,720) 4,199,385 1,393,811 (2,011,367) 12,593,449 1,868,463
44,031,331,332 61,453,543 10,486,046 56,589,926 19,015,126 10,505,497

- )

(599,015,119) 2,620
(85,063,426) (417,640) (362,139) (122,112) 50,432 216,828
43,347,252,787 61,038,522 10,123,907 56,467,814 19,065,558 10,722,325
103,505,753,286 140,949,260 153,019,967 370,585,117 40,612,228 29,499,286

(337,877,546) 3,386
55,872,932 23,903 220,746 (468,298) 28,172 (6,901)
103,223,748,672 140,976,549 153,240,713 370,116,819 40,640,400 29,492,385
146,017,986,739 206,214,456 164,758,431 424,573,266 72,299,407 42,083,173
160,377,355,876 263,185,778 108,621,265 608,257,033 205,187,828 50,014,420
(225,356,914,051) (131,212,891) (128,247,142) (253,983,605) (234,665,050) (56,438,080)
(64,979,558,175) 131,972,887 (19,625,877) 354,273,428 (29,477,222) (6,423,660)
(19,729,627) (40,020) (967,306) (158,063) (10,377,045) (660,129)
655,117,692,530 608,764,353 602,272,462 1,904,020,151 472,695,225 176,334,624
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JPMorgan Funds
Combined Statement of Operations and Changes in Net Assets (continued)

For the Period from 1 July 2020 to 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -
u

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Thematics - us Equity S us us Opportunistic Us Research Enhanced

Genetic All Cap Growth Hedged Equity Long-Short Equity Index Equity

Therapies Fund Fund Fund Fund Fund

uso uso uso uso usp usop

566,574,901 1,899,926,083 1,289,301,124 109,149,446 375,114,888 33,818,560

1,071,250 10,756,765 2,384,623 766,136 528,568 200,607

- - - - 23,956 -

28,808 87,123 432 7,041 162

94 248 - 1,117 184

1,071,250 10,785,667 2,471,994 766,568 560,682 200,953

1,989,450 3,370,882 5,918,330 421,429 1,254,568 36,176

412,268 1,021,305 722,489 65,482 211,518 9,530

- - - - 6,544,364 -

366,140 263,594 204,110 51,871 146,649 32,729

162,290 - 440,372 - 58,134 -

97,643 29,269 136,657 13,140 46,361 7,927

251,466 182,615 236,987 33,623 46,638 8,754

3,052 404 93 2,702 1,092 -

- - - - 809,253 -

76,301 89,165 141,680 41,731 62,520 42,579

(284,713) (17,875) (62,882) (54,272) (130,457) (74,453)

3,073,897 4,939,359 7,737,836 575,706 9,050,640 63,242

(2,002,647) 5,846,308 (5,265,842) 190,862 (8,489,958) 137,711

43,581,284 137,934,272 228,702,073 9,814,457 78,248,838 2,379,211

- (15,476,822) (1,608,733) -

- - - 397,825 (7,278,679) 71,987

16,413,613 27,797,278 10,862,246 168,875 9,605,321 1,763,318

- - - - (20,627,033) N

122,092 (84,058) 176,276 (664) (57,708) (2,340)

60,116,989 165,647,492 239,740,595 (5,096,329) 58,282,006 4,212,176

167,956,916 369,735,621 136,258,841 17,392,547 18,400,184 5,340,341

- (284,617) -

- - - 91,156 - 8,869

8,891,309 6,803,627 4,818,746 (14,025) 4,056,441 583,680

_ - - - (51,347) -

(6,549) 336,766 97,360 599 (256,792) 1179

176,841,676 376,876,014 141,174,947 17,470,277 21,863,869 5,934,069

234,956,018 548,369,814 375,649,700 12,564,810 71,655,917 10,283,956

627,931,584 241,767,385 736,086,518 94,345,641 97,452,979 11,401,286

(110,096,596) (489,391,803) (1,075,275,544) (62,463,650) (81,486,211) (11,708,385)

517,834,988 (247,624,418) (339,189,026) 31,881,991 15,966,768 (307,099)
(5,602) (100,390) (32,015) (158)

1,319,360,305 2,200,571,089 1,325,729,783 153,596,247 462,737,415 43,795,417
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JPMorgan Funds
Combined Statement of Operations and Changes in Net Assets (continued)
For the Period from 1 July 2020 to 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -
us

JPMorgan Funds -
u

JPMorgan Funds -
us

JPMorgan Funds -

s Select us S Asia Pacific
Equity Plus Small Cap Growth Smaller Companies Technology Value Income
Fund Fund Fund Fund Fund Fund

uso uso uso uso usp uso
2,470,701,871 424,510,778 898,167,958 2,683,201,780 1,686,915,704 1,709,433,705
12,313,299 559,451 6,363,820 3,979,742 17,569,809 17,164,223

- - - - - 16,285,453

40,715 174,703 35,365 700,418 11,408 32,738

1 - 116 15 228 8,970

- - - - 44,058

12,354,125 734,154 6,399,301 4,680,175 17,581,445 33,535,442
9,390,279 2,943,558 4,813,489 22,609,920 7,831,855 12,953,907
1,370,286 321,194 554,885 1,874,105 1,061,386 892,052
456,518 133,591 183,780 377,520 294,653 654,934
509,331 132,914 57,986 2,136,999 229,375 169,465
101,480 68,826 71,827 385,255 110,871 171,693
409,819 115,976 196,607 1,018,877 356,462 437,523
2,489 280 127 987 485 137
6,291,507 - - - - -
149,384 49,614 68,886 340,049 100,175 496,020
(83,242) (47,297) (33,520) (41,058) (71,644) (193,651)
18,597,851 3,718,656 5,914,067 28,702,654 9,913,618 15,582,080
(6,243,726) (2,984,502) 485,234 (24,022,479) 7,667,827 17,953,362
162,826,985 42,801,363 78,651,797 255,636,208 53,937,920 12,838,102
2,591,109 - - -
30,217,647 387,796 14,646,770 35,210,066
28,228,089 - - - - -
(47,870) 7344 16,364 266,701 1,948,451 (760,490)
223,815,960 42,808,707 79,055,957 255,902,909 70,533,141 47,287,678
404,800,290 204,335,465 230,687,305 1,256,403,012 361,797,746 246,478,797
574,376 - - -
7,918,955 161,328 4,234,900 5,801,871
9,281,046 - - - - -
395,071 1,026 8,107 5,576 188,358 (94,410)
422,969,738 204,336,491 230,856,740 1,256,408,588 366,221,004 252,186,258
640,541,972 244,160,696 310,397,931 1,488,289,018 444,421,972 317,427,298
275,418,094 388,676,273 503,450,443 3,292,406,048 1,403,630,473 464,747,940
(413,892,044) (68,097,978) (247,169,705) (2,481,049,792) (1,007,352,230) (607,229,174)
(138,473,950) 320,578,295 256,280,738 811,356,256 396,278,243 (142,481,234)
(17,618) (4,268) (249,351) (322,868) (1,957,507) (34,394,415)
2,972,752,275 989,245,501 1,464,597,276 4,982,524,186 2,525,658,412 1,849,985,354
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JPMorgan Funds
Combined Statement of Operations and Changes in Net Assets (continued)

For the Period from 1 July 2020 to 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Total Global Aggregate Emerging Markets Emerging Markets
Emerging Markets Convertibles Bond Bond Opportunities Aggregate Bond Corporate Bond
Income Fund Fund (EUR) Fund Fund Fund Fund
uso EUR uso usp uso uso
332,395,419 1,083,783,099 2,033,225,200 20,767,440 603,853,071 1,652,391,097
4,480,881 941,126 11,794 1,029 55,170 -
3,143,089 2,578,103 21,298,203 1,012,709 14,696,873 34,133,934

- - - 2,870 - -

8,655 36,635 - 70 1,163 26,060

321 576 2,399 73 102 1,363

1,112 - - - 10,008 5,452
7,634,058 3,556,440 21,312,396 1,016,751 14,763,316 34,166,809
2,019,489 5,392,893 1,719,206 222,014 72,534 4,824,831
170,049 606,434 943,537 22,682 329,941 693,459
270,767 250,931 444,611 50,405 210,867 527,320
649,383 180,813 73,843 3,609 - 398,621
85,736 79,059 64,216 25,740 5,095 145,095
77,160 231,447 176,180 15,721 31,291 322,904

701 5,386 36,037 28 6 64

- - - 530 - -

54,027 85,997 98,463 61,106 48,877 126,411
(168,561) (81,164) (580,842) (122,142) (296,131) (338,885)
3,158,751 6,751,796 2,975,251 279,693 402,480 6,699,820
4,475,307 (3,195,356) 18,337,145 737,058 14,360,836 27,466,989
22,084,978 100,754,959 (687,441) 3,815,990 5,089,183 33,921,888
- - 1,704,111 - - -

(20,028) - (4,773,527) 14,657 (19,442) (367,969)
748,113 66,981,383 (10,308,141) 989,010 50,375,761 47,496,862

- - (2,248,933) 6,775 - -

37,626 37,121 (10,844) 46,471 (1,080,063) (2,621,982)
22,850,689 167,773,463 (16,324,775) 4,872,903 54,365,439 78,428,799
60,914,176 65,089,335 45,243,041 1,814,409 43,853,939 110,695,902

- - (943,223) - - -

- (299,429) - -

415 - 1,745,870 (10,852) - 1,000

146,692 15,137,541 (10,739,479) 819,425 17,818,089 9,064,338

- - (2,476,844) 54,786 - -
(13,058,472) 13,791 74,894,400 (3,863,077) (2,461,834) (47,741,815)
48,002,811 80,240,667 107,424,336 (1,185,309) 59,210,194 72,019,425
75,328,807 244,818,774 109,436,706 4,424,652 127,936,469 177,915,213
32,639,662 442,319,008 394,019,748 63,265,615 75,725,650 377,057,081
(76,306,264) (289,303,599) (786,978,782) (4,557,632) (66,770,197) (831,874,832)
(43,666,602) 153,015,409 (392,959,034) 58,707,983 8,955,453 (454,817,751)
(2,458,474) (681,939) (1,004,472) (763,443) (12,960,770)
361,599,150 1,480,935,343 1,748,698,400 83,136,632 740,744,993 1,362,527,789
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JPMorgan Funds
Combined Statement of Operations and Changes in Net Assets (continued)

For the Period from 1 July 2020 to 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Emerging Markets Emerging Markets Emerging Markets Emerging Markets EU Government Euro
Debt Investment Grade Bond Local Currency Strategic Bond Bond Aggregate Bond
Fund Fund Debt Fund Fund Fund Fund
uso uso uso usp EUR EUR
2,881,244,308 601,043,636 1,775,569,933 937,536,908 1,381,894,618 31,475,686
158,293 51,056 62,057 - - -
78,718,323 15,045,106 46,330,753 23,418,734 10,565,944 192,030
- - 1,485,400 563,973 - -

9,833 1,517 - 3,960 631

970 247 2,562 2,255 1

48,386 33,568 - 2,908 -
78,935,805 15,131,494 47,880,772 23,991,830 10,566,576 192,030
9,533,039 1,841,559 5,058,419 3,288,288 2,069,089 106,138
1,592,852 403,473 921,225 473,007 798,123 15,853
- - - 5,404,388 - -
750,260 287,734 1,425,541 489,597 403,047 24,786
237,727 21,381 627,935 977,218 161,001 20,682
179,376 73,294 135,841 70,915 66,976 10,811
413,001 108,777 268,754 124,707 286,684 7,562
705 369 6,014 8,612 157,965 1,853
- - 2,866,198 808,148 - -
336,908 84,487 197,794 77,084 47,428 33,777
(267,235) (202,092) (958,337) (280,938) (439,789) (61,648)
12,776,633 2,618,982 10,549,384 11,441,026 3,550,524 159,814
66,159,172 12,512,512 37,331,388 12,550,804 7,016,052 32,216
22,239,815 8,345,325 (23,559,652) (48,257,666) 16,629,218 432,989
- - 4,895,336 1,612,720 - -
1,891,610 291,615 (628,670) 103,197 4,718,536 (11,698)
98,116,325 26,658,625 43,311,465 57,391,582 (119,171 -
- - 3,932,092 7,322,174 (1,737) 53,177
868,303 320,824 768,046 77,517 (30,801) 3
123,116,053 35,616,389 28,718,617 18,249,524 21,196,045 474,465
246,055,109 28,511,271 162,993,268 61,892,620 22,030,684 942,695
- (10,502,700) (464,065) - -
- 53,445 23,923 (34,448) 43,084 4,112
24,016,026 6,103,186 8,251,698 13,520,506 52,351 -
- - (737,539) (5,271,573) 65,832 (28,820)
1,308,852 258,448 (2,240,026) 61,526,389 (1,094,261) 46,555
271,379,987 34,926,350 157,788,624 131,169,429 21,097,690 964,542
460,655,212 83,055,251 223,838,629 161,969,757 49,309,787 1,471,223
877,971,338 486,265,422 503,016,601 43,172,392 592,821,975 3,787,301
(733,288,707) (223,602,328) (336,621,616) (191,468,193) (266,694,313) (5,001,512)
144,682,631 262,663,094 166,394,985 (148,295,801) 326,127,662 (1,214,211)
(48,024,573) (7,121,601) (31,137,755) (4,990,600) (36,789) (406)
3,438,557,578 939,640,380 2,134,665,792 946,220,264 1,757,295,278 31,732,292
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JPMorgan Funds
Combined Statement of Operations and Changes in Net Assets (continued)

For the Period from 1 July 2020 to 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Euro Government Europe Europe High Yield Financials Flexible

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

EUR EUR EUR EUR EUR usop
125,115,848 316,902,970 492,179,590 109,780,271 329,979,215 502,972,658
- - - - 13,958 14,462

1,131,765 1,746,968 12,846,566 1,824,653 4,731,225 9,580,140

- - - - - 5,559

94 18,894 - 232 2,111

18 - 1 - 531

- - 91

1,131,877 1,746,968 12,865,460 1,824,654 4,745,415 9,602,894
308,060 439,349 1,955,346 250,212 1,306,340 1,936,225
66,965 181,231 347,265 53,411 163,676 274,535
51,864 99,156 219,675 40,246 103,779 209,430
101,397 9,488 565,114 115,406 597,922 867,354
11,718 23,915 46,727 21,955 36,164 52,001
18,198 52,384 161,943 15,058 77,296 115,252
3,590 30,059 7,303 1,994 7,077 8,142
15,798 - - - - 135,289
34,479 38,152 69,974 35,682 36,372 55,639
(85,220) (159,878) (266,146) (85,201) (90,413) (190,296)
526,849 713,856 3,107,201 448,763 2,238,213 3,463,571
605,028 1,033,112 9,758,259 1,375,891 2,507,202 6,139,323
539,422 (1,014,985) 797,910 (872,147) 1,603,493 4,870,994
57,268 (123,715) - - (316,099) (590,092)
10,249 - 209,198 (30,112) 13,741,973 27,468,494
162,318 317,011 - - 730,778
(2,134) 73,759 3,344 (81,466) (46,720)
767,123 (1,138,700) 1,397,878 (898,915) 14,947,901 32,433,454
3,919,478 658,416 36,398,649 4,813,882 (7,282,541) 37,212,224
(4,868) 5,115 - - (6,297) (21,525)
(2,330) - (147,635) (8,334) 3,029,978 5,469,870
(164,416) - - - - (795,084)
(9,426) (7,278) 6,541 256 (109,157) 4,387,222
3,738,438 656,253 36,257,555 4,805,804 (4,368,017) 46,252,707
5,110,589 550,665 47,413,692 5,282,780 13,087,086 84,825,484
22,323,509 177,499,929 460,685,074 8,770,590 51,315,636 93,218,347
(14,927,788) (105,053,373) (134,227,990) (32,457,833) (67,511,163) (92,949,388)
7,395,721 72,446,556 326,457,084 (23,687,243) (16,195,527) 268,959
(5,377) (5,256,890) (619,238) (5,340,637) (7,428,052)

137,622,158 389,894,814 860,793,476 90,756,570 321,530,137 580,639,049
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JPMorgan Funds
Combined Statement of Operations and Changes in Net Assets (continued)

For the Period from 1 July 2020 to 31 December 2020

JPMorgan Funds - JPMorgan Funds - JPMorgan Funds - JPMorgan Funds - JPMorgan Funds - JPMorgan Funds -
Global Global Global Bond Global Corporate Bond Global Global
Aggregate Bond Bond Opportunities Opportunities Duration-Hedged Corporate Bond Government Bond
Fund Fund Sustainable Fund Fund Fund Fund

uso uso uso usp uso EUR
336,047,630 5,208,877,805 584,466,928 67,876,403 7,009,827,435 1,525,412,024
- 236,108 46,194 2,734 422,147 -

3,787,261 112,241,206 10,898,920 953,958 100,735,155 8,709,590

- - - 13,356 549,513 -

- 32,763 - 1 562 481

1,663 3,249 77 163 1,365 331
3,788,924 112,513,326 10,945,831 970,212 101,708,742 8,710,402
108,042 20,958,740 1,555,541 169,442 14,004,503 1,406,413
185,442 2,573,380 324,218 34,464 3,255,082 759,147
133,724 1,191,863 234,008 53,142 1,052,914 393,672
21,870 4,976,346 23,527 10,749 1,352,768 87,925
14,413 275,188 28,569 17,949 233,529 51,440
24,354 1,351,549 41,278 16,402 951,220 177,358
9,810 190,467 13,126 3,535 79,915 171,668

- 9,020,730 345,289 11,628 1,327,083 -

43,054 688,629 75,652 42,115 566,179 85,172
(200,111) (1,022,520) (322,375) (108,679) (1,166,106) (470,995)
340,598 40,204,372 2,318,833 250,747 21,657,087 2,661,800
3,448,326 72,308,954 8,626,998 719,465 80,051,655 6,048,602
20,199,736 (425,920,606) 164,042,866 (6,602,380) 56,956,014 15,518,876
232,018 - 641,452 - - -

- (3,231,993) (268,818) - - -

(681,269) (14,765,272) (1,847,517) 177,029 (1,268,311) (8,852,163)
1,537,241 112,792,620 32,594,039 (431,156) 139,029,928 (5,896,556)
(719,585) (18,726,623) (2,118,756) 87,549 12,328,717 (5,741)
17,701 488,587 265,864 11,944 2,978,887 (561,361)
20,585,842 (349,363,287) 193,309,130 (6,757,014) 210,025,235 203,055
13,530,880 382,776,173 36,755,957 2,991,111 311,441,100 (35,541,949)
(128,708) - (21,445) - - -
(68,601) (4,053,510) (505,070) - N N
(101,934) 873,602 13,054 13,475 (227,038) (441,860)
882,264 14,743,778 9,998,642 (166,075) 37,076,232 (1,655,156)
(67,249) (24,630,986) 407,065 (90,542) (12,049,946) 324,205
(9,240,287) 523,180,048 (152,451,616) 8,611,679 84,591,364 2,114,716
4,806,365 892,889,105 (105,803,413) 11,359,648 420,831,712 (35,200,044)
28,840,533 615,834,772 96,132,715 5,322,099 710,908,602 (28,948,387)
89,828,456 1,073,378,593 68,998,867 2,869,215 1,735,435,230 438,262,995
(67,136,768) (779,217,497) (2,640,454) (8,175,944) (1,917,359,717) (429,276,621)
22,691,688 294,161,096 66,358,413 (5,306,729) (181,924,487) 8,986,374
(74,770) (46,186,089) (7,249) (1,908) (48,382,396) (372)
387,505,081 6,072,687,584 746,950,807 67,889,865 7,490,429,154 1,505,449,639
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JPMorgan Funds
Combined Statement of Operations and Changes in Net Assets (continued)

For the Period from 1 July 2020 to 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Global Government Global Global Income Italy Managed
Short Duration Short Duration Strategic Bond Fund Flexible Bond Reserves
Bond Fund Bond Fund Fund Fund Fund
EUR uso uso usp EUR uso
124,908,581 676,060,657 1,625,086,088 6,087,308,674 123,195,650 4,295,249,026
- 6,647 340,310 2,748,631 - 240,798

515,550 6,699,227 24,255,681 191,492,182 1,075,076 27,690,638

- - 75,833 2,029,489 257,818 -

297 243 508 1,166 - -

1,413 293 493 17,499 6 1,245
517,260 6,706,410 24,672,825 196,288,967 1,332,900 27,932,681
160,185 1,284,927 6,305,455 30,314,031 568,896 3,921,875
63,579 364,651 919,437 3,160,314 57,514 1,840,833

- - 6,813,439 - 13 -

51,353 240,282 513,071 993,420 41,839 534,930
3,969 25,281 814,865 3,454,182 539,579 -
19,698 53,266 113,009 331,263 22,526 43,596
29,920 102,547 330,582 1,702,239 27,584 661,178
13,300 16,164 13,049 16,775 5,836 -

- - - 6,988,686 - -

36,882 77,454 168,477 1,144,730 34,306 296,512
(109,169) (311,403) (590,370) (956,489) (68,744) (1,616,794)
269,717 1,853,169 15,401,014 47,149,151 1,229,349 5,682,130
247,543 4,853,241 9,271,811 149,139,816 103,551 22,250,551
(1,033,915) 3,385,384 131,278,797 (579,267,757) 646,187 6,954,244

- - 6,101,144 - (458,012) -

N N (368,107) (1,125,548) - -

(70,383) (907,398) (4,378,352) (1,301,069) (139,581) (54,761)
4,052,161 12,434,793 96,757,778 105,405,961 540,871 48,449,287

- (476,389) (1,498,744) (46,685,399) (465,300) -

(433,053) 338,129 558,900 (109,618) 435,804 (683,111)
2,514,810 14,774,519 228,451,416 (523,083,430) 559,969 54,665,659
(3,661,300) 21,675,100 59,751,912 246,837,777 (422,765) (6,260,905)
- - (719,988) - (140,961) -

N - (728,313) - - -

(2,092) 169,504 (279,583) 5,090,737 (27,367) 53,148
407,313 3,242,354 30,144,181 28,949,550 218,166 (1,392,389)

- 176,678 480,040 31,272,419 903,232 -

58,355 832,695 (101,433,259) 569,521,500 (33,220) 70,756
(3,197,724) 26,096,331 (12,785,010) 881,671,983 497,085 (7,529,390)
(435,371) 45,724,091 224,938,217 507,728,369 1,160,605 69,386,820
61,956,383 226,163,151 578,154,920 2,980,214,192 7,512,936 1,156,039,445
(64,075,560) (162,873,310) (227,334,255) (1,650,206,811) (23,978,894) (2,099,041,922)
(2,119,177) 63,289,841 350,820,665 1,330,007,381 (16,465,958) (943,002,477)
(53,115) (388,006) (2,840,585) (122,723,084) (1,112,647) (3,446,504)
122,300,918 784,686,583 2,198,004,385 7,802,321,340 106,777,650 3,418,186,865
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JPMorgan Funds
Combined Statement of Operations and Changes in Net Assets (continued)
For the Period from 1 July 2020 to 31 December 2020

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -
us

JPMorgan Funds -

JPMorgan Funds -
us

JPMorgan Funds -
EUR

Sterling Sterling us High Yield

Bond Managed Reserves Aggregate Bond Plus Bond Short Duration Money Market
Fund Fund Fund Fund Bond Fund VNAV Fund
GBP GBP uso usp usp EUR
65,546,289 54,228,982 4,462,174,658 200,242,436 811,990,475 205,232,209
- 3,288 471,224 31,960 26,673 -
1,074,227 272,629 65,421,353 5,800,811 13,368,046 (501,080)
71,602 - - - - -

- - 23 22 157

110 101 147 896 174

76 - 483 - -
1,146,015 276,018 65,893,230 5,833,689 13,395,050 (501,080)
293,430 9,933 13,729,148 443,575 1,750,986 1,505
33,068 27,945 2,439,286 109,318 501,846 105,648
33,698 19,035 679,586 90,624 257,624 57,328
65,410 - 1,155,686 75,918 125,795 -
13,904 9,061 229,696 34,188 45,225 16,879
16,287 2,479 776,404 30,088 223,052 10,649
2,186 - 5,012 36 372 12,263
30,821 30,650 431,460 56,096 75,631 35,322
(62,325) (72,606) (901,765) (158,956) (345,718) (76,937
426,479 26,497 18,544,513 680,887 2,634,813 162,657
719,536 249,521 47,348,717 5,152,802 10,760,237 (663,737)
1,033,954 (281,692) 30,201,247 (639,838) 1,375,906 973
- - 3,454,986 - - -

(313,293) - - - (233,249)

429,497 66,929 97,946,755 5,185,801 15,592,606

(11,721) - - - -

(70,861) (9,248) (196,884) 24,455 422,966
1,067,576 (224,011) 131,406,104 4,570,418 17,158,229 973
1,797,745 130,318 (1,997,038) 16,534,557 (1,390,162) (12,280)
- - 678,831 - - -

12,188 - - - 335,297

203,550 31771 19,955,988 1,088,180 7,085,628
(180,912) - - . - _
34,329 (14) 998,474 (229,313) 246,459 1)
1,866,900 162,075 19,636,255 17,393,424 6,277,222 (12,281)
3,654,012 187,585 198,391,076 27,116,644 34,195,688 (675,045)
7,055,301 7,904,666 1,421,619,333 23,601,632 630,046,127 140,658,952
(7,565,267) (10,304,027 (1,204,326,925) (34,229,214) (262,159,720) (129,318,960)
(509,966) (2,399,361) 217,292,408 (10,627,582) 367,886,407 11,339,992

(310,409) (44,921) (17,181,265) (4,429,423) (243,974)
68,379,926 51,972,285 4,860,676,877 212,302,075 1,213,828,596 215,897,156
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JPMorgan Funds
Combined Statement of Operations and Changes in Net Assets (continued)

For the Period from 1 July 2020 to 31 December 2020

JPMorgan Funds -
uso

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Global Multi-Manager Multi-Manager Diversified Systematic

Money Market Multi-Strategy Alternatives Sustainable Long-Short Risk Alpha
VNAV Fund Income Fund Fund Fund Fund Fund
uso EUR uso uso usp EUR
591,887,823 679,869,053 1,157,997,277 107,292,264 141,796,226 227,128,472
- 2,636,480 1,344,892 147,964 1,977,044 218,650

889,599 - 16,643,166 12,628 3,165,725 248,196

- 1,463,012 136,161 4,603 -

35,114 829 171,175 252

889,599 2,636,480 19,486,184 297,582 5,318,547 467,098
273,204 5,079,215 9,976,197 798,942 29,527 270,500
279,570 337,634 649,031 57,969 232,953 75,901

- - - 2,708,968 - -

109,782 103,756 756,026 157,232 264,845 181,804

- 2,764,726 11,071 386 8,691 56

68,157 41,354 66,985 21,598 20,423 29,260
27,425 39,843 85,391 29,824 26,557 9,283

8 12,662 33,803 5,218 40,541 94,299

- - 1,078,960 214,198 19 -

138,239 38,309 92,788 43,241 61,025 44,124
(64,378) (15,973) (584,960) (204,320 (255,945) (212,322)
832,007 8,401,526 12,165,292 3,833,256 428,636 492,905
57,592 (5,765,046) 7,320,892 (3,535,674) 4,889,911 (25,807)

349 10,530,222 112,296,410 13,590,729 (43,389,974) 11,527,858

N (4,490,291) (833,352) - -

(1,622,305) (52,283,854) (3,065,778) (3,805,366) (4,710,108)

4,829,641 80,710,472 (928,672) 2,551,961 (1,011,350)

- (23,695,204) 669,359 1,122,153 422,895

(24,419) 532,178 513,891 1,264,667 159,718

349 13,713,139 113,069,711 9,946,177 (42,256,559) 6,389,013
(233,343) 51,653,176 87,084,856 6,668,550 34,057,933 2,820,824

N (852,372) 5,071 - -

(42,016) (110,040) (61,525) 100,187 (95,403)

(3,181,416) 44,884,479 (49,454) 13,106,252 12,254

N - (1,725,668) 1,599,074 (4,767,702) 2,410,855

1) 48,785 (149,438) 112,313 (20,393,391) (22,212,941)
(233,344) 48,478,529 129,131,817 8,274,029 22,103,279 (17,064,411)
(175,403) 56,426,622 249,522,420 14,684,532 (15,263,369) (10,701,205)
266,609,243 38,767,464 201,429,711 2,448,548 448,259,901 3,053,801
(331,634,899) (103,770,574) (239,847,570) (49,001) (39,318,255) (98,756,232)
(65,025,656) (65,003,110) (38,417,859) 2,399,547 408,941,646 (95,702,431)
(10,678,622) (24,169) (8,292) (32,141)

526,686,764 660,613,943 1,369,077,669 124,376,343 535,466,211 120,692,695
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JPMorgan Funds
Statement of Changes in the Number of Shares

For the Period from 1 July 2020 to 31 December 2020

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 1,761,032.047 131,813.031 203,904.163 1,688,940.915
JPM Africa Equity A (perf) (acc) - USD 4,786,709.551 295,732.749 732,052.098 4,350,390.202
JPM Africa Equity A (perf) (dist) - EUR 22,494.508 818.440 1,589.919 21,723.029
JPM Africa Equity A (perf) (dist) - GBP 311,137.462 10,415.909 35,642.189 285,911.182
JPM Africa Equity A (perf) (dist) - USD 3,525.000 - 160.000 3,365.000
JPM Africa Equity C (perf) (acc) - EUR 51,700.970 99.342 193.000 51,607.312
JPM Africa Equity C (perf) (acc) - USD 1,045,793.842 337,616,175 874,618.845 508,791.172
JPM Africa Equity C (perf) (dist) - GBP 51,438.333 8,828.344 5,820.888 54,445.789
JPM Africa Equity D (perf) (acc) - EUR 164,793.612 9,036.726 19,933.792 153,896.546
JPM Africa Equity D (perf) (acc) - USD 2,506,517.185 121,038.714 290,452.934 2,337,102.965
JPM Africa Equity | (perf) (acc) - USD 1,116.431 - - 1,116.431
JPM Africa Equity 12 (perf) (acc) - EUR 5,769.000 198.280 - 5,967.280
JPM Africa Equity 12 (perf) (acc) - USD 14,022.127 2,055.493 4,081.069 11,996.551
JPM Africa Equity T (perf) (acc) - EUR 22,283.261 4,436.383 3,675.241 23,044.403
JPMorgan Funds - America Equity Fund
JPM America Equity A (acc) - AUD 263,715.944 288,758.838 275,182.067 277,292.715
JPM America Equity A (acc) - AUD (hedged) 1,079,179.966 1,195,048.902 1,300,952.275 973,276.593
JPM America Equity A (acc) - EUR 30,536.572 6,200.142 11,348.136 25,388.578
JPM America Equity A (acc) - EUR (hedged) 1,975,151.200 751,201.264 665,144.824 2,061,207.640
JPM America Equity A (acc) - HKD 3,622,306.444 2,561,632.093 3,107,985.624 3,075,952.913
JPM America Equity A (acc) - USD 3,252,202.349 408,663.286 592,363.125 3,068,502.510
JPM America Equity A (dist) - USD 2,267,932.566 380,826.020 481,426.506 2,167,332.080
JPM America Equity C (acc) - EUR 395,637.185 64,769.479 42,365.715 418,040.949
JPM America Equity C (acc) - EUR (hedged) 5,445,121.419 742,905.050 854,899.756 5,333,126.713
JPM America Equity C (acc) - USD 7,275,445.693 979,102.367 960,379.064 7,294,168.996
JPM America Equity C (dist) - USD 2,425,202.307 355,112.093 230,679.208 2,549,635.192
JPM America Equity D (acc) - EUR 67,565.212 4,299.900 13,118.464 58,746.648
JPM America Equity D (acc) - EUR (hedged) 2,183,006.115 217,123.575 707,539.887 1,692,589.803
JPM America Equity D (acc) - USD 1,618,093.494 148,494.879 371,614.554 1,394,973.819
JPM America Equity | (acc) - EUR 505,071.512 1,005.000 195,938.571 310,137.941
JPM America Equity | (acc) - USD 1,270,720.941 49,613.713 210,267.219 1,110,067.435
JPM America Equity 12 (acc) - EUR (hedged) 6,673.459 3,173.491 882.934 8,964.016
JPM America Equity 12 (acc) - USD 20,500.094 6,723.718 5,038.451 22,185.361
JPM America Equity X (acc) - USD 3,181,782.628 6,643.337 61,843.074 3,126,582.891
JPMorgan Funds - ASEAN Equity Fund
JPM ASEAN Equity A (acc) - EUR 2,259,210.955 1,494,093.923 724,467.666 3,028,837.212
JPM ASEAN Equity A (acc) - SGD 467,721.841 595,925.495 294,163.989 769,483,347
JPM ASEAN Equity A (acc) - USD 3,338,090.662 2,154,829.472 1,773,126.372 3,719,793.762
JPM ASEAN Equity A (dist) - USD 168,293.069 22,286.997 40,805.108 149,774.958
JPM ASEAN Equity C (acc) - EUR 473,205.098 131,727.980 214,885.741 390,047.337
JPM ASEAN Equity C (acc) - SGD 38,125.088 6,788.866 - 44,913.954
JPM ASEAN Equity C (acc) - USD 963,282.365 531,097.729 112,861.437 1,381,518.657
JPM ASEAN Equity C (dist) - GBP 12,406.761 1,386.801 2,919.946 10,873.616
JPM ASEAN Equity C (dist) - USD 4,706.168 30,197.850 352.991 34,551.027
JPM ASEAN Equity D (acc) - EUR 1,747,597.576 262,465.286 417,243.676 1,592,819.186
JPM ASEAN Equity D (acc) - PLN 8,740.927 14,186.137 14,330.582 8,596.482
JPM ASEAN Equity D (acc) - USD 1,102,643.890 157,630.199 167,185.903 1,093,088.186
JPM ASEAN Equity I (acc) - EUR 100,259.666 30,070.783 107.284 130,223.165
JPM ASEAN Equity | (acc) - USD 3,343,717.816 3,367,023.518 4,456,867.536 2,253,873.798
JPM ASEAN Equity 12 (acc) - EUR 22,053.898 42,030.034 33,370.883 30,713.049
JPM ASEAN Equity 12 (acc) - USD 18,667.444 1,253.338 18,666.236 1,254.546
JPM ASEAN Equity 12 (dist) - USD* 2,960.531 159.573 3,120.104 -
JPM ASEAN Equity T (acc) - EUR 36,217.660 2,283.654 6,679.471 31,821.843
JPM ASEAN Equity X (acc) - USD 17,429.773 1,504.574 227.134 18,707.213
JPMorgan Funds - Asia Growth Fund
JPM Asia Growth A (acc) - EUR - 40,787.000 - 40,787.000
JPM Asia Growth A (acc) - SGD - 931.438 - 931.438
JPM Asia Growth A (acc) - USD 6,079,655.733 3,457,012.388 412,072.339 9,124,595.782
JPM Asia Growth A (dist) - USD 229,624.746 457,267.108 40,983.541 645,908.313
JPM Asia Growth C (acc) - EUR 2,552,399.428 485,807.102 640,822.590 2,397,383.940
JPM Asia Growth C (acc) - USD 1,418,658.134 1,571,098.494 956,287.673 2,033,468.955
JPM Asia Growth C (dist) - USD 12,691.807 165,018.824 16,538.556 161,172.075
JPM Asia Growth D (acc) - EUR 4,230.688 15,150.514 749.893 18,631.309
JPM Asia Growth D (acc) - USD 206,350.990 341,283.151 52,079.629 495,554.512
JPM Asia Growth | (acc) - EUR - 368,310.000 10.000 368,300.000
JPM Asia Growth I (acc) - USD 178,885.215 1,328,578.569 155,325.554 1,352,138.230
JPM Asia Growth 12 (acc) - USD 343.800 175,760.227 607.252 175,496.775
JPM Asia Growth X (acc) - USD 600,505.884 1,711,547.108 903,537.450 1,408,515.542

* 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 2020 to 31 December 2020

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 3,345,872.332 601,000.837 596,587.472 3,350,285.697
JPM Asia Pacific Equity A (acc) - HKD 1,052,080.079 323,438.446 220,942.305 1,154,576.220
JPM Asia Pacific Equity A (acc) - SGD 9,460.783 18,925.831 989.728 27,396.886
JPM Asia Pacific Equity A (acc) - USD 4,890,117.212 1,897,852.838 4,285,401.052 2,502,568.998
JPM Asia Pacific Equity A (dist) - GBP 5,076.304 1,911.365 0.586 6,987.083
JPM Asia Pacific Equity A (dist) - USD 621,886.857 37,373.476 28,653.959 630,606.374
JPM Asia Pacific Equity C (acc) - EUR 273,642.166 26,600.519 37,961.133 262,281.552
JPM Asia Pacific Equity C (acc) - USD 137,358.928 18,100.828 11,206.477 144,253.279
JPM Asia Pacific Equity C (dist) - USD 25,284.034 1,214.303 238.423 26,259.914
JPM Asia Pacific Equity D (acc) - EUR 11,620.919 1,973.459 5,051.297 8,543.081
JPM Asia Pacific Equity D (acc) - USD 87,375.681 18,347.412 15,781.264 89,941.829
JPM Asia Pacific Equity | (acc) - EUR 858,197.273 188,317.852 132,503.740 914,011.385
JPM Asia Pacific Equity | (acc) - USD 1,024,263.294 666,575.646 119,444.674 1,571,394.266
JPM Asia Pacific Equity 12 (acc) - EUR 125,404.693 26,720.364 2,264.715 149,860.342
JPM Asia Pacific Equity X (acc) - USD 1,746,186.810 73,161.198 1,487.000 1,817,861.008
JPMorgan Funds - Brazil Equity Fund
JPM Brazil Equity A (acc) - EUR 165,816.134 15,158.368 3,747.936 177,226.566
JPM Brazil Equity A (acc) - SGD 216,552.167 424,778.423 257,247.947 384,082.643
JPM Brazil Equity A (acc) - USD 25,056,544.147 9,616,936.614 18,413,636.968 16,259,843.793
JPM Brazil Equity A (dist) - USD 367,108.822 46,159.301 49,943.240 363,324.883
JPM Brazil Equity C (acc) - USD 322,938.063 655,935.517 102,906.644 875,966.936
JPM Brazil Equity D (acc) - EUR 97,182.895 31,091.302 29,254.888 99,019.309
JPM Brazil Equity D (acc) - USD 1,790,662.094 318,285.649 460,978.212 1,647,969.531
JPM Brazil Equity | (acc) - USD 54,689.163 - - 54,689.163
JPM Brazil Equity T (acc) - EUR 18,384.885 3,687.552 1,934.979 20,137.458
JPM Brazil Equity X (acc) - USD 60,045.489 1,433.075 - 61,478.564
JPMorgan Funds - China Fund
JPM China A (acc) - SGD 530,163.613 1,147,300.786 515,069.563 1,162,394.836
JPM China A (acc) - USD 2,741,344.026 6,484,806.287 1,641,797.228 7,584,353.085
JPM China A (dist) - HKD 10,365,583.138 19,281,054.372 13,919,042.353 15,727,595.157
JPM China A (dist) - USD 12,190,398.666 7,775,716.885 5,196,499.196 14,769,616.355
JPM China C (acc) - USD 3,219,183.076 3,474,076.805 2,593,489.549 4,099,770.332
JPM China C (dist) - USD 61,778.682 215,468.821 9,355.414 267,892.089
JPM China D (acc) - EUR 263,074.870 794,962.212 153,936.187 904,100.895
JPM China D (acc) - USD 1,688,443.993 691,157.959 191,938.368 2,187,663.584
JPM China F (acc) - USD 51,902.263 694,151.954 440,372,572 305,681.645
JPM China I (acc) - USD 1,836,504.300 4,625,586.789 1,536,315.735 4,925,775.354
JPM China | (dist) - USD** - 10.000 - 10.000
JPM China T (acc) - EUR 336,419.166 663,394.350 160,361.159 839,452.357
JPM China X (acc) - USD 29,397.378 145,612.255 7,625.004 167,384.629
JPMorgan Funds - China A-Share Opportunities Fund
JPM China A-Share Opportunities A (acc) - EUR 5,522,157.755 14,344,908.813 1,623,860.099 18,243,206.469
JPM China A-Share Opportunities A (acc) - HKD 3,936,898.838 857,199.495 1,714,583.333 3,079,515.000
JPM China A-Share Opportunities A (acc) - RMB 372,018.486 998,562.874 101,453.465 1,269,127.895
JPM China A-Share Opportunities A (acc) - SGD 2,035,620.793 3,793,965.482 1,410,578.862 4,419,007.413
JPM China A-Share Opportunities A (acc) - USD 4,360,499.945 7,954,411.730 1,619,236.169 10,695,675.506
JPM China A-Share Opportunities C (acc) - EUR 6,926,030.773 11,477,008.373 4,841,989.855 13,561,049.291
JPM China A-Share Opportunities C (acc) - EUR (hedged) 20,870.784 271,036.311 1,808.021 290,099.074
JPM China A-Share Opportunities C (acc) - HKD 1,617,657.283 1,096,773.331 66,548.175 2,647,882.439
JPM China A-Share Opportunities C (acc) - RMB 105,478.373 1,316,098.750 16,812.931 1,404,764.192
JPM China A-Share Opportunities C (acc) - USD 9,181,558.586 30,816,843.613 3,202,504.391 36,795,897.808
JPM China A-Share Opportunities C (dist) - GBP 9,603.806 51,956.062 1,750.175 59,809.693
JPM China A-Share Opportunities C (dist) - USD 402,288.494 1,838,077.623 141,219.007 2,099,147.110
JPM China A-Share Opportunities D (acc) - EUR 1,033,567.536 1,891,460.754 213,215.849 2,711,812.441
JPM China A-Share Opportunities | (acc) - USD 395.000 1,446,960.859 655,664.846 791,691.013
JPM China A-Share Opportunities | (acc) - USD (hedged) - 463,354.987 - 463,354.987
JPM China A-Share Opportunities | (dist) - USD 604,846.748 324,254.885 601,044.363 328,057.270
JPM China A-Share Opportunities 12 (acc) - EUR 139,303.877 579,492.575 36,112.013 682,684.439
JPM China A-Share Opportunities 12 (acc) - EUR (hedged) 181,107.895 430,511.800 58,946.781 552,672.914
JPM China A-Share Opportunities 12 (acc) - RMB* 709.939 - 709.939 -
JPM China A-Share Opportunities 12 (acc) - USD 29,745.050 58,374.176 11,168.479 76,950.747
JPM China A-Share Opportunities 12 (dist) - GBP* 10.000 0.019 10.019 -
JPM China A-Share Opportunities 12 (dist) - USD** - 1,078,572.453 20,904.000 1,057,668.453
JPM China A-Share Opportunities T (acc) - EUR 10.000 25,771.146 249.863 25,531.283
JPM China A-Share Opportunities X (acc) - USD - 597,165.999 1,586.000 595,579.999

* 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 1,166,135.723 65,775.262 156,927.001 1,074,983.984
JPM Emerging Europe Equity A (acc) - USD 111,371.531 20,413.158 28,355.165 103,429.524
JPM Emerging Europe Equity A (dist) - EUR 4,785,667.011 215,775.078 264,701.518 4,736,740.571
JPM Emerging Europe Equity A (dist) - USD 562,283.726 28,660.117 42,501.912 548,441.931
JPM Emerging Europe Equity C (acc) - EUR 1,693,737.716 447,978.301 534,982.328 1,606,733.689
JPM Emerging Europe Equity C (acc) - USD 31,769.951 1,781.769 331.302 33,220.418
JPM Emerging Europe Equity C (dist) - EUR 11,265.690 184.521 596.957 10,853.254
JPM Emerging Europe Equity C (dist) - USD 1,505.531 1.603 102.783 1,404.351
JPM Emerging Europe Equity D (acc) - EUR 464,357.014 24,524.148 53,931.584 434,949.578
JPM Emerging Europe Equity D (acc) - USD 72,860.877 8,450.651 13,247.227 68,064.301
JPM Emerging Europe Equity | (acc) - EUR 165,370.353 27,452.173 30,891.623 161,930.903
JPM Emerging Europe Equity X (acc) - EUR 2,730,492.435 - 70,000.000 2,660,492.435
JPM Emerging Europe Equity X (acc) - USD 405,778.382 - 405,778.382
JPMorgan Funds - Emerging Markets Diversified Equity Plus Fund (1)
JPM Emerging Markets Diversified Equity Plus A (acc) - EUR 10.000 10.000
JPM Emerging Markets Diversified Equity Plus C (acc) - EUR - 10.000 10.000
JPM Emerging Markets Diversified Equity Plus C (acc) - GBP - 10.000 10.000
JPM Emerging Markets Diversified Equity Plus D (acc) - EUR 10.000 10.000
JPM Emerging Markets Diversified Equity Plus | (acc) - EUR - 10.000 10.000
JPM Emerging Markets Diversified Equity Plus | (acc) - USD 10.000 10.000
JPM Emerging Markets Diversified Equity Plus X (acc) - EUR - 10.000 10.000
JPM Emerging Markets Diversified Equity Plus X (acc) - USD 99,930.000 99,930.000
JPMorgan Funds - Emerging Markets Dividend Fund
JPM Emerging Markets Dividend A (acc) - CHF (hedged) 3,018.256 - - 3,018.256
JPM Emerging Markets Dividend A (acc) - EUR 151,807.322 8,972.275 62,335.051 98,444.546
JPM Emerging Markets Dividend A (acc) - USD 47,409.321 10,542.695 7,698.181 50,253.835
JPM Emerging Markets Dividend A (dist) - EUR 48,973.436 4,269.031 5,604.858 47,637.609
JPM Emerging Markets Dividend A (dist) - GBP 1,400.123 717.505 1.306 2,116.322
JPM Emerging Markets Dividend A (div) - EUR 218,112.203 15,058.296 24,231.929 208,938.570
JPM Emerging Markets Dividend A (irc) - AUD (hedged) 1,589,046.797 302,838.464 526,951.054 1,364,934.207
JPM Emerging Markets Dividend A (irc) - GBP (hedged) 166,787.557 33,890.841 90,461.676 110,216.722
JPM Emerging Markets Dividend A (mth) - HKD 5,212,212.232 2,073,555.373 1,084,605.626 6,201,161.979
JPM Emerging Markets Dividend A (mth) - SGD 251,415.573 31,356.130 91,561.415 191,210.288
JPM Emerging Markets Dividend A (mth) - SGD (hedged) 1,101,422.887 162,075.695 150,405.760 1,113,092.822
JPM Emerging Markets Dividend A (mth) - USD 337,815.217 41,960.419 60,965.769 318,809.867
JPM Emerging Markets Dividend C (acc) - EUR 160,342.957 181,664.564 106,763.812 235,243.709
JPM Emerging Markets Dividend C (acc) - USD 213,293.457 3,366.257 1,221.449 215,438.265
JPM Emerging Markets Dividend C (dist) - EUR 683,655.000 13,044.000 688,760.000 7,939.000
JPM Emerging Markets Dividend C (div) - EUR 247,187.722 1,240.000 15,957.000 232,470.722
JPM Emerging Markets Dividend D (acc) - EUR 39,303.471 2,409.214 8,347.307 33,365.378
JPM Emerging Markets Dividend D (div) - EUR 222,151.628 18,980.501 26,901.773 214,230.356
JPM Emerging Markets Dividend D (mth) - EUR 28,952.273 6,249.261 7,773.702 27,427.832
JPM Emerging Markets Dividend 12 (acc) - EUR* 389,511.000 181.000 389,692.000 -
JPM Emerging Markets Dividend T (acc) - EUR 16,177.700 1,734.512 3,039.121 14,873.091
JPM Emerging Markets Dividend T (div) - EUR 100,840.895 8,004.311 22,126.965 86,718.241
JPM Emerging Markets Dividend X (acc) - EUR 68,824.000 877.000 12,373.000 57,328.000
JPM Emerging Markets Dividend X (acc) - USD 1,304,232.207 1,925.000 54,006.616 1,252,150.591
JPM Emerging Markets Dividend X (dist) - EUR 392,000.000 - - 392,000.000

(1) This Sub-Fund was launched on 15 December 2020.
* 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 2020 to 31 December 2020

Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - Emerging Markets Equity Fund
JPM Emerging Markets Equity A (acc) - EUR 28,022,262.480 5,161,541.434 7,900,177.400 25,283,626.514
JPM Emerging Markets Equity A (acc) - EUR (hedged) 227,615.673 101,983.263 56,401.178 273,197.758
JPM Emerging Markets Equity A (acc) - SGD 1,954,134.054 411,904.132 259,937.163 2,106,101.023
JPM Emerging Markets Equity A (acc) - USD 13,975,288.929 3,699,352.506 1,649,294.943 16,025,346.492
JPM Emerging Markets Equity A (dist) - GBP 167,399.137 24,205.139 11,218.763 180,385.513
JPM Emerging Markets Equity A (dist) - USD 19,996,595.160 3,014,629.533 2,197,280.300 20,813,944.393
JPM Emerging Markets Equity C (acc) - EUR 1,430,522.699 401,618.124 599,642.913 1,232,497.910
JPM Emerging Markets Equity C (acc) - EUR (hedged) 108,892.093 43,449.172 26,844.180 125,497.085
JPM Emerging Markets Equity C (acc) - USD 10,824,682.218 4,000,554.066 3,026,603.431 11,798,632.853
JPM Emerging Markets Equity C (dist) - GBP 203,753.447 43,404.224 29,778.271 217,379.400
JPM Emerging Markets Equity C (dist) - USD 467,033.760 81,692.163 30,789.902 517,936.021
JPM Emerging Markets Equity C2 (acc) - EUR - 189,237.238 7,524.039 181,713.199
JPM Emerging Markets Equity D (acc) - EUR 5,267,167.500 1,539,116.073 1,238,742.445 5,567,541.128
JPM Emerging Markets Equity D (acc) - EUR (hedged) 39,801.064 20,027.400 9,599.242 50,229.222
JPM Emerging Markets Equity D (acc) - USD 1,271,283.699 215,563.002 179,451.639 1,307,395.062
JPM Emerging Markets Equity | (acc) - EUR 23,213,145.449 3,869,679.181 3,366,189.702 23,716,634.928
JPM Emerging Markets Equity | (acc) - EUR (hedged) 496,049.047 107,720.295 17,513.596 586,255.746
JPM Emerging Markets Equity | (acc) - SGD 26,685,342.534 317,970.818 472,179.435 26,531,133.917
JPM Emerging Markets Equity | (acc) - USD 23,394,396.670 10,147,188.890 3,943,576.024 29,598,009.536
JPM Emerging Markets Equity | (dist) - EUR 32,585.000 988,206.953 459.000 1,020,332.953
JPM Emerging Markets Equity 12 (acc) - EUR 163,427.734 1,510,162.601 191,000.556 1,482,589.779
JPM Emerging Markets Equity 12 (acc) - USD 6,291,851.249 1,717,364.625 704,947.928 7,304,267.946
JPM Emerging Markets Equity 12 (dist) - EUR 5,232.251 1,611.332 725.000 6,118.583
JPM Emerging Markets Equity 12 (dist) - USD 6,137.200 13,223.000 1,229.000 18,131.200
JPM Emerging Markets Equity T (acc) - EUR 152,892.205 77,020.920 45,140.599 184,772.526
JPM Emerging Markets Equity X (acc) - EUR 1,021,278.178 647.000 67,883.000 954,042.178
JPM Emerging Markets Equity X (acc) - USD 63,817,787.314 68,476.000 664,089.440 63,222,173.874
JPM Emerging Markets Equity X (dist) - EUR 28,955,749.722 6,462,701.143 6,839,209.989 28,579,240.876
JPMorgan Funds - Emerging Markets Opportunities Fund
JPM Emerging Markets Opportunities A (acc) - CHF (hedged) 17,889.555 1,223.193 3,389.472 15,723.276
JPM Emerging Markets Opportunities A (acc) - EUR 864,017.005 46,790.922 120,155.957 790,651.970
JPM Emerging Markets Opportunities A (acc) - SGD 26,773.160 20,302.932 12,609.264 34,466.828
JPM Emerging Markets Opportunities A (acc) - SGD (hedged) 273,531.213 125,503.600 111,796.360 287,238.453
JPM Emerging Markets Opportunities A (acc) - USD 728,115.143 114,126.275 164,962.675 677,278.743
JPM Emerging Markets Opportunities A (dist) - EUR 222,184.865 5,839.417 21,479.293 206,544.989
JPM Emerging Markets Opportunities A (dist) - GBP 1,826.557 658.827 - 2,485.384
JPM Emerging Markets Opportunities A (dist) - USD 64,243.682 17,254.915 6,711.561 74,787.036
JPM Emerging Markets Opportunities C (acc) - CHF (hedged) 97,896.681 17,464.000 1,042.708 114,317.973
JPM Emerging Markets Opportunities C (acc) - EUR 607,921.482 153,720.974 123,000.196 638,642.260
JPM Emerging Markets Opportunities C (acc) - PLN 41,825.168 - 2,613.055 39,212.113
JPM Emerging Markets Opportunities C (acc) - USD 786,932.917 109,452.900 104,350.584 792,035.233
JPM Emerging Markets Opportunities C (dist) - EUR 192,697.589 385,902.829 11,874.840 566,725.578
JPM Emerging Markets Opportunities C (dist) - GBP 2,216,322.594 308,150.942 376,237.651 2,148,235.885
JPM Emerging Markets Opportunities C (dist) - USD 956,394.504 176,287.562 134,007.837 998,674.229
JPM Emerging Markets Opportunities D (acc) - EUR 271,536.827 46,675.602 44,945.264 273,267.165
JPM Emerging Markets Opportunities D (acc) - PLN 14,615.066 467.286 10,732.462 4,349.890
JPM Emerging Markets Opportunities D (acc) - USD 78,726.099 11,702.850 14,919.649 75,509.300
JPM Emerging Markets Opportunities | (acc) - EUR 940,838.518 340,871.416 124,744.510 1,156,965.424
JPM Emerging Markets Opportunities | (acc) - SGD 5,033,849.493 - - 5,033,849.493
JPM Emerging Markets Opportunities | (acc) - USD 5,657,386.229 968,648.794 566,556.727 6,059,478.296
JPM Emerging Markets Opportunities | (dist) - USD 92,515.048 137,749.258 25,620.278 204,644.028
JPM Emerging Markets Opportunities 12 (acc) - EUR 992,155.064 152,257.563 195,188.605 949,224.022
JPM Emerging Markets Opportunities 12 (acc) - USD 2,130,877.963 944,854.998 610,888.237 2,464,844.724
JPM Emerging Markets Opportunities T (acc) - EUR 59,938.457 5,658.340 14,082.772 51,514.025
JPM Emerging Markets Opportunities X (acc) - EUR 3,170,910.597 145,372.347 20,514.398 3,295,768.546
JPM Emerging Markets Opportunities X (acc) - GBP 1,777,119.209 3,046.815 348,060.589 1,432,105.435
JPM Emerging Markets Opportunities X (acc) - USD 1,124,353.821 60,106.729 21,669.000 1,162,791.550
JPM Emerging Markets Opportunities X (dist) - GBP 32,383.195 - 1,941.000 30,442.195
JPMorgan Funds - Emerging Markets Small Cap Fund
JPM Emerging Markets Small Cap A (perf) (acc) - EUR 8,466,280.071 1,860,698.398 1,060,264.204 9,266,714.265
JPM Emerging Markets Small Cap A (perf) (acc) - USD 15,683,170.542 2,367,424.025 1,812,404.827 16,238,189.740
JPM Emerging Markets Small Cap A (perf) (dist) - GBP 342,931.845 84,318.696 68,101.144 359,149.397
JPM Emerging Markets Small Cap A (perf) (dist) - USD 2,069.000 970.000 - 3,039.000
JPM Emerging Markets Small Cap C (perf) (acc) - EUR 3,002,046.800 240,208.891 821,746.760 2,420,508.931
JPM Emerging Markets Small Cap C (perf) (acc) - USD 4,392,332.604 2,604,093.177 980,497.353 6,015,928.428
JPM Emerging Markets Small Cap C (perf) (dist) - GBP 109,695.327 88,966.282 23,937.751 174,723.858
JPM Emerging Markets Small Cap D (perf) (acc) - EUR 232,007.587 32,338.849 34,089.568 230,256.868
JPM Emerging Markets Small Cap D (perf) (acc) - USD 1,380,456.709 99,933.556 310,182.822 1,170,207.443
JPM Emerging Markets Small Cap I (perf) (acc) - USD 1,865,378.332 621,407.367 363,815.833 2,122,969.866
JPM Emerging Markets Small Cap | (perf) (dist) - USD 13,486.711 1,020.000 200.000 14,306.711
JPM Emerging Markets Small Cap T (perf) (acc) - EUR 31,172.370 4,510.904 6,764.568 28,918.706
JPM Emerging Markets Small Cap X (acc) - EUR 378,853.310 60,624.899 12,031.000 427,447.209
JPM Emerging Markets Small Cap X (acc) - JPY 337,498.699 2,328.628 100,824.000 239,003.327
JPM Emerging Markets Small Cap X (acc) - USD 402,848.915 295,807.979 - 698,656.894
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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 Markets Sustainable Equity Fund
JPM Emerging Markets Sustainable Equity A (acc) - EUR 148.690 2,987.201 33.585 3,102.306
JPM Emerging Markets Sustainable Equity A (acc) - USD 12.404 487.408 10.000 489.812
JPM Emerging Markets Sustainable Equity A (dist) - EUR 10.000 182.916 - 192.916
JPM Emerging Markets Sustainable Equity A (dist) - USD 10.000 30.008 - 40.008
JPM Emerging Markets Sustainable Equity C (acc) - EUR 234.000 13,751.862 570.053 13,415.809
JPM Emerging Markets Sustainable Equity C (acc) - USD 179,779.731 271,585.527 98,954.731 352,410.527
JPM Emerging Markets Sustainable Equity C (dist) - EUR 10.000 8,900.046 - 8,910.046
JPM Emerging Markets Sustainable Equity C (dist) - USD 290.000 0.042 10.042 280.000
JPM Emerging Markets Sustainable Equity D (acc) - EUR 901.861 6,005.914 548.101 6,359.674
JPM Emerging Markets Sustainable Equity | (acc) - EUR 144,088.000 72,104.000 28,363.000 187,829.000
JPM Emerging Markets Sustainable Equity I (dist) - EUR 10.000 0.047 - 10.047
JPM Emerging Markets Sustainable Equity 12 (acc) - EUR 10.000 13,832.321 - 13,842.321
JPM Emerging Markets Sustainable Equity S2 (acc) - EUR 114,598.953 11,844.011 27,819.369 98,623.595
JPM Emerging Markets Sustainable Equity S2 (dist) - EUR 8,806.097 8,777.353 93.123 17,490.327
JPM Emerging Markets Sustainable Equity X (acc) - USD 1,058,376.132 106,318.676 11,039.000 1,153,655.808
JPMorgan Funds - Emerging Middle East Equity Fund
JPM Emerging Middle East Equity A (acc) - EUR 130,261.075 16,052.753 20,774.007 125,539.821
JPM Emerging Middle East Equity A (acc) - USD 294,319.987 26,114.907 58,721.097 261,713.797
JPM Emerging Middle East Equity A (dist) - USD 2,615,236.652 196,107.539 328,169.669 2,483,174.522
JPM Emerging Middle East Equity C (acc) - USD 1,405,252.488 411,911.695 1,024,150.040 793,014.143
JPM Emerging Middle East Equity C (dist) - USD 2,991.908 5.061 725.192 2,271.777
JPM Emerging Middle East Equity D (acc) - EUR 33,111.012 2,855.996 7,356.866 28,610.142
JPM Emerging Middle East Equity D (acc) - USD 232,263.739 7,514.984 26,426.975 213,351.748
JPMorgan Funds - Euroland Dynamic Fund
JPM Euroland Dynamic A (perf) (acc) - EUR 186,334.649 8,852.787 21,455.119 173,732.317
JPM Euroland Dynamic A (perf) (dist) - EUR 5,826.998 0.623 0.207 5,827.414
JPM Euroland Dynamic C (perf) (acc) - EUR 54,600.014 1,056.100 14,139.719 41,516.395
JPM Euroland Dynamic C (perf) (acc) - USD (hedged) 6,423.419 - 1,594.900 4,828.519
JPM Euroland Dynamic C (perf) (dist) - EUR 13,146.206 2.686 3,340.673 9,808.219
JPM Euroland Dynamic D (perf) (acc) - EUR 125,844.931 3,006.518 19,025.689 109,825.760
JPM Euroland Dynamic | (perf) (acc) - EUR 2,919.730 106.000 463.000 2,562.730
JPM Euroland Dynamic 12 (perf) (acc) - EUR 53,915.436 2,286.227 13,119.691 43,081.972
JPMorgan Funds - Euroland Equity Fund
JPM Euroland Equity A (acc) - CHF (hedged) 2,484.440 - 250.000 2,234.440
JPM Euroland Equity A (acc) - EUR 3,644,277.260 554,690.985 326,675.740 3,872,292.505
JPM Euroland Equity A (acc) - GBP (hedged) 1,586.859 - 1,000.000 586.859
JPM Euroland Equity A (acc) - USD (hedged) 30,890.860 657.240 5,522.922 26,025.178
JPM Euroland Equity A (dist) - EUR 2,261,318.808 48,991.678 118,789.681 2,191,520.805
JPM Euroland Equity A (dist) - USD 2,889,023.334 151,124.337 341,911.298 2,698,236.373
JPM Euroland Equity C (acc) - CHF (hedged) 1,930.000 - 600.000 1,330.000
JPM Euroland Equity C (acc) - EUR 11,059,550.277 4,966,769.744 4,296,011.970 11,730,308.051
JPM Euroland Equity C (acc) - USD (hedged) 2,821.731 - 378.607 2,443.124
JPM Euroland Equity C (dist) - EUR 9,586.386 2,826.562 2,561.960 9,850.988
JPM Euroland Equity C (dist) - USD 239.795 - - 239.795
JPM Euroland Equity D (acc) - EUR 3,510,211.440 194,744.164 504,303.407 3,200,652.197
JPM Euroland Equity | (acc) - EUR 1,747,439.621 927,449.753 762,777.992 1,912,111.382
JPM Euroland Equity 12 (acc) - EUR 101,094.172 3,258.690 15,212.365 89,140.497
JPM Euroland Equity T (acc) - EUR 52,746.932 12,172.907 19,192.671 45,727.168
JPM Euroland Equity X (acc) - EUR 1,884,105.549 143,611.000 112,701.000 1,915,015.549
JPMorgan Funds - Europe Dynamic Fund
JPM Europe Dynamic A (acc) - AUD (hedged) 750,241.078 488,413.865 419,430.381 819,224.562
JPM Europe Dynamic A (acc) - EUR 2,897,389.010 286,672.807 752,017.825 2,432,043.992
JPM Europe Dynamic A (acc) - HKD (hedged) 5,840,596.444 498,787.367 1,200,082.446 5,139,301.365
JPM Europe Dynamic A (acc) - SGD (hedged) 2,673,435.784 184,989.570 410,433.353 2,447,992.001
JPM Europe Dynamic A (acc) - USD 89,109.162 30,672.669 29,626.972 90,154.859
JPM Europe Dynamic A (acc) - USD (hedged) 344,154.434 33,691.551 104,226.896 273,619.089
JPM Europe Dynamic A (dist) - EUR 2,556,735.095 129,828.790 214,238.830 2,472,325.055
JPM Europe Dynamic A (dist) - GBP 33,649.578 281.909 6,111.797 27,819.690
JPM Europe Dynamic C (acc) - EUR 2,333,935.962 97,010.907 394,347.211 2,036,599.658
JPM Europe Dynamic C (acc) - USD 50,660.623 8,595.657 29,165.486 30,090.794
JPM Europe Dynamic C (acc) - USD (hedged) 49,737.484 522.624 6,918.705 43,341.403
JPM Europe Dynamic C (dist) - EUR 34,414.769 - 19.000 34,395.769
JPM Europe Dynamic C (dist) - GBP 3,937.110 - - 3,937.110
JPM Europe Dynamic D (acc) - EUR 1,476,519.496 313,669.405 294,336.930 1,495,851.971
JPM Europe Dynamic D (acc) - USD 2,740.833 1,957.880 1,750.989 2,947.724
JPM Europe Dynamic D (acc) - USD (hedged) 2,179.687 402.726 - 2,582.413
JPM Europe Dynamic I (acc) - EUR 2,988,452.478 136,342.900 50,324.774 3,074,470.604
JPM Europe Dynamic | (acc) - USD (hedged) 231,207.844 11,953.682 210,462.832 32,698.694
JPM Europe Dynamic 12 (acc) - EUR 185.915 - - 185.915
JPM Europe Dynamic T (acc) - EUR 28,701.209 2,722.773 17,510.463 13,913.519
JPM Europe Dynamic X (acc) - EUR 1,066,310.137 92,422.486 43,825.705 1,114,906.918
JPM Europe Dynamic X (acc) - USD (hedged) 187,712.365 51,421.667 44,703.000 194,431.032
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Shares Outstanding Shares Shares Shares Outstanding
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JPMorgan Funds - Europe Dynamic Small Cap Fund
JPM Europe Dynamic Small Cap A (perf) (acc) - EUR 2,299,392.920 423,530.084 309,846.822 2,413,076.182
JPM Europe Dynamic Small Cap A (perf) (dist) - EUR 1,321,882.811 50,721.769 148,120.281 1,224,484.299
JPM Europe Dynamic Small Cap C (perf) (acc) - EUR 416,649.082 80,684.495 62,758.618 434,574.959
JPM Europe Dynamic Small Cap C (perf) (dist) - EUR 66,317.177 7,578.075 23,424.111 50,471.141
JPM Europe Dynamic Small Cap D (perf) (acc) - EUR 989,426.209 88,851.104 151,365.002 926,912.311
JPM Europe Dynamic Small Cap | (perf) (acc) - EUR 406,280.037 3,762.870 4,293.482 405,749.425
JPM Europe Dynamic Small Cap 12 (perf) (acc) - EUR 1,540,985.818 58,259.100 1,576,156.000 23,088.918
JPM Europe Dynamic Small Cap 12 (perf) (dist) - EUR 31,243.094 - - 31,243.094
JPM Europe Dynamic Small Cap X (perf) (acc) - EUR 528.085 - - 528.085
JPMorgan Funds - Europe Dynamic Technologies Fund
JPM Europe Dynamic Technologies A (acc) - EUR 2,481,278.574 392,505.057 468,702.854 2,405,080.777
JPM Europe Dynamic Technologies A (acc) - USD (hedged) 100,281.468 54,273.788 69,078.873 85,476.383
JPM Europe Dynamic Technologies A (dist) - EUR 4,837,826.458 3,662,511.357 3,636,721.707 4,863,616.108
JPM Europe Dynamic Technologies A (dist) - GBP 71,603.499 14,117.961 6,846.317 78,875.143
JPM Europe Dynamic Technologies C (acc) - EUR 131,373.659 69,578.540 31,933.173 169,019.026
JPM Europe Dynamic Technologies C (acc) - USD (hedged) 23,591.524 5,376.618 8,931.132 20,037.010
JPM Europe Dynamic Technologies C (dist) - EUR 75,653.552 40,595.264 12,843.923 103,404.893
JPM Europe Dynamic Technologies C (dist) - GBP 2,457.161 2,134.194 2,035.000 2,556.355
JPM Europe Dynamic Technologies D (acc) - EUR 5,196,663.994 993,541.184 1,110,997.030 5,079,208.148
JPM Europe Dynamic Technologies | (acc) - EUR 300,516.823 394,861.129 127,869.517 567,508.435
JPM Europe Dynamic Technologies 12 (acc) - EUR 3,647.822 9,808.381 689.536 12,766.667
JPM Europe Dynamic Technologies 12 (dist) - EUR 268.800 156.500 200.000 225.300
JPM Europe Dynamic Technologies X (acc) - EUR 333.145 - - 333.145
JPMorgan Funds - Europe Equity Absolute Alpha Fund
JPM Europe Equity Absolute Alpha A (perf) (acc) - CHF (hedged) 8,346.527 - - 8,346.527
JPM Europe Equity Absolute Alpha A (perf) (acc) - EUR 148,237.917 632.032 32,062.571 116,807.378
JPM Europe Equity Absolute Alpha A (perf) (acc) - SEK (hedged) 2,341.958 - 272.405 2,069.553
JPM Europe Equity Absolute Alpha A (perf) (acc) - USD 889.826 - - 889.826
JPM Europe Equity Absolute Alpha A (perf) (acc) - USD (hedged) 37,962.168 24.135 2,264.555 35,721.748
JPM Europe Equity Absolute Alpha A (perf) (dist) - EUR 768.161 0.055 152.581 615.635
JPM Europe Equity Absolute Alpha A (perf) (dist) - GBP 15.512 - - 15.512
JPM Europe Equity Absolute Alpha A (perf) (dist) - GBP (hedged) 2,271.167 0.145 4.160 2,267.152
JPM Europe Equity Absolute Alpha C (perf) (acc) - CHF (hedged) 2,634.000 - 20.000 2,614.000
JPM Europe Equity Absolute Alpha C (perf) (acc) - EUR 262,162.129 14,575.238 169,053.185 107,684.182
JPM Europe Equity Absolute Alpha C (perf) (dist) - GBP (hedged) 957.489 309.363 375.707 891.145
JPM Europe Equity Absolute Alpha C (perf) (dist) - USD (hedged) 17,097.172 1,266.202 535.820 17,827.554
JPM Europe Equity Absolute Alpha D (perf) (acc) - EUR 101,481.999 4,555.739 13,442.790 92,594.948
JPM Europe Equity Absolute Alpha | (perf) (acc) - EUR 150,588.513 - 149,423.241 1,165.272
JPM Europe Equity Absolute Alpha 12 (perf) (acc) - EUR 15,194.371 5,034.554 2,262.556 17,966.369
JPMorgan Funds - Europe Equity Fund
JPM Europe Equity A (acc) - AUD (hedged) 255,282.033 14,715.781 64,256.278 205,741.536
JPM Europe Equity A (acc) - EUR 3,321,590.609 236,870.209 731,254.833 2,827,205.985
JPM Europe Equity A (acc) - USD 1,357,047.874 6,331,457.393 1,054,544.956 6,633,960.311
JPM Europe Equity A (acc) - USD (hedged) 475,992.208 19,133.820 454,711.857 40,414.171
JPM Europe Equity A (dist) - EUR 2,707,741.798 65,110.233 110,122.648 2,662,729.383
JPM Europe Equity A (dist) - USD 560,730.907 140,811.508 142,623.873 558,918.542
JPM Europe Equity C (acc) - EUR 1,780,718.945 184,985.802 123,419.468 1,842,285.279
JPM Europe Equity C (acc) - USD 31,306.917 51,020.704 73,302.187 9,025.434
JPM Europe Equity C (acc) - USD (hedged) 13,970.748 3,165.581 6,968.219 10,168.110
JPM Europe Equity C (dist) - EUR 27,125.166 664.067 803.848 26,985.385
JPM Europe Equity C (dist) - USD 18,610.756 327.697 143.412 18,795.041
JPM Europe Equity D (acc) - EUR 2,904,273.122 202,539.694 433,233.907 2,673,578.909
JPM Europe Equity D (acc) - USD 498,244.236 22,183.036 165,388.243 355,039.029
JPM Europe Equity D (acc) - USD (hedged) 11,371.493 - 1,884.042 9,487.451
JPM Europe Equity | (acc) - EUR 309,183.797 12,564.716 0.205 321,748.308
JPM Europe Equity X (acc) - EUR 2,893.937 - - 2,893.937
JPMorgan Funds - Europe Equity Plus Fund
JPM Europe Equity Plus A (perf) (acc) - EUR 24,649,522.898 519,039.734 8,761,104.398 16,407,458.234
JPM Europe Equity Plus A (perf) (acc) - USD 636,409.952 16,816.361 54,590.776 598,635.537
JPM Europe Equity Plus A (perf) (acc) - USD (hedged) 375,741.145 4,920.316 102,421.152 278,240.309
JPM Europe Equity Plus A (perf) (dist) - EUR 3,653,562.121 115,226.168 599,142.032 3,169,646.257
JPM Europe Equity Plus A (perf) (dist) - GBP 126,799.135 1,187.819 6,494.750 121,492.204
JPM Europe Equity Plus C (acc) - EUR 427,220.885 652.448 311,236.968 116,636.365
JPM Europe Equity Plus C (perf) (acc) - EUR 2,339,220.290 182,346.754 521,374.985 2,000,192.059
JPM Europe Equity Plus C (perf) (acc) - USD 15,389.515 2,856.509 5,910.256 12,335.768
JPM Europe Equity Plus C (perf) (acc) - USD (hedged) 225,746.129 23,541.148 137,064.864 112,222.413
JPM Europe Equity Plus C (perf) (dist) - EUR 40,299.626 1,222.106 16,965.230 24,556,502
JPM Europe Equity Plus C (perf) (dist) - GBP 822.827 - 4.064 818.763
JPM Europe Equity Plus D (perf) (acc) - EUR 10,303,950.686 316,362.137 1,548,144.321 9,072,168.502
JPM Europe Equity Plus D (perf) (acc) - USD 88,884.463 592.859 6,727.311 82,750.011
JPM Europe Equity Plus D (perf) (acc) - USD (hedged) 1,744.133 - 401.631 1,342.502
JPM Europe Equity Plus | (perf) (acc) - EUR 1,897,660.057 282,428.366 628,278.087 1,551,810.336
JPM Europe Equity Plus 12 (perf) (acc) - EUR 611,463.143 212,593.262 256,600.002 567,456.403
JPM Europe Equity Plus X (perf) (acc) - EUR 4,304,337.000 547,803.000 304,369.000 4,547,771.000
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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 Small Cap Fund
JPM Europe Small Cap A (acc) - EUR 3,310,984.843 179,205.890 503,902.281 2,986,288.452
JPM Europe Small Cap A (acc) - SEK 127.382 7.565 99.224 35.723
JPM Europe Small Cap A (acc) - USD 84,641.737 30,918.626 44,595.070 70,965.293
JPM Europe Small Cap A (acc) - USD (hedged) 28,786.809 24,368.618 29,870.274 23,285.153
JPM Europe Small Cap A (dist) - EUR 2,353,556.771 70,386.505 208,387.178 2,215,556.098
JPM Europe Small Cap A (dist) - GBP 93,060.404 112.245 3,303.641 89,869.008
JPM Europe Small Cap C (acc) - EUR 3,249,937.068 159,512.052 2,263,767.790 1,145,681.330
JPM Europe Small Cap C (dist) - EUR 27,098.232 10,437.237 524.397 37,011.072
JPM Europe Small Cap D (acc) - EUR 1,844,883.891 107,007.386 272,595.502 1,679,295.775
JPM Europe Small Cap | (acc) - EUR 87,447.966 49,369.194 17,022.156 119,795.004
JPM Europe Small Cap | (dist) - EUR 50,000.000 - - 50,000.000
JPM Europe Small Cap 12 (acc) - EUR 171,997.904 6,027.080 28,673.925 149,351.059
JPM Europe Small Cap X (acc) - EUR 277,021.750 - - 277,021.750
JPMorgan Funds - Europe Strategic Growth Fund
JPM Europe Strategic Growth A (acc) - EUR 3,829,056.930 388,729.365 875,515.758 3,342,270.537
JPM Europe Strategic Growth A (dist) - EUR 11,375,024.202 520,188.876 3,564,105.180 8,331,107.898
JPM Europe Strategic Growth A (dist) - GBP 55,000.721 7,496.131 3,232.181 59,264.671
JPM Europe Strategic Growth C (acc) - EUR 5,064,547.638 1,057,181.715 975,058.810 5,146,670.543
JPM Europe Strategic Growth C (dist) - EUR 57,400.072 2,730.301 20,371.182 39,759.191
JPM Europe Strategic Growth D (acc) - EUR 4,622,625.676 324,698.254 638,564.049 4,308,759.881
JPM Europe Strategic Growth | (acc) - EUR 2,002,310.993 126,410.833 899,742.774 1,228,979.052
JPM Europe Strategic Growth 12 (acc) - EUR 770,428.980 4,165.339 204,332.751 570,261.568
JPM Europe Strategic Growth X (acc) - EUR 48,369.018 42,196.616 2,694.582 87,871.052
JPMorgan Funds - Europe Strategic Value Fund
JPM Europe Strategic Value A (acc) - EUR 4,859,269.551 904,810.233 2,074,134.845 3,689,944.939
JPM Europe Strategic Value A (dist) - EUR 38,061,023.648 1,072,724.786 2,497,100.368 36,636,648.066
JPM Europe Strategic Value A (dist) - GBP 13,453.258 3,531.250 5,878.876 11,105.632
JPM Europe Strategic Value C (acc) - EUR 14,138,059.050 953,594.911 1,913,156.596 13,178,497.365
JPM Europe Strategic Value C (acc) - USD (hedged) 5,687.814 - 53.155 5,634.659
JPM Europe Strategic Value C (dist) - EUR 282,929.231 46,768.120 62,285.821 267,411.530
JPM Europe Strategic Value C (dist) - GBP 7.886 0.242 - 8.128
JPM Europe Strategic Value D (acc) - EUR 1,524,868.226 123,198.736 229,578.322 1,418,488.640
JPM Europe Strategic Value | (acc) - EUR 3,394,347.734 979,489.164 2,578,851.163 1,794,985.735
JPM Europe Strategic Value | (dist) - EUR 313,761.247 19,745.262 34,490.231 299,016.278
JPM Europe Strategic Value 12 (acc) - EUR 2,884,326.068 1,969,935.525 1,969,123.654 2,885,137.939
JPM Europe Strategic Value X (acc) - EUR 1,408.754 - - 1,408.754
JPMorgan Funds - Europe Sustainable Equity Fund
JPM Europe Sustainable Equity A (acc) - EUR 230,915,510 22,793.360 4,113.743 249,595.127
JPM Europe Sustainable Equity C (acc) - EUR 9,935.793 - - 9,935.793
JPM Europe Sustainable Equity D (acc) - EUR 14,493.260 3,913.864 1,190.509 17,216.615
JPM Europe Sustainable Equity | (acc) - EUR 24,072.250 143.000 - 24,215.250
JPM Europe Sustainable Equity 12 (acc) - EUR 10.000 - - 10.000
JPM Europe Sustainable Equity X (acc) - EUR 1,817,799.124 57,523.087 195,000.000 1,680,322.211
JPMorgan Funds - Europe Sustainable Small Cap Equity Fund
JPM Europe Sustainable Small Cap Equity A (acc) - EUR 29,063.539 23,991.257 9,255.030 43,799.766
JPM Europe Sustainable Small Cap Equity A (acc) - SEK 403.979 25,619.675 2,098.246 23,925.408
JPM Europe Sustainable Small Cap Equity C (acc) - EUR 477.858 - - 477.858
JPM Europe Sustainable Small Cap Equity D (acc) - EUR 2,670.718 4,238.864 554.506 6,355.076
JPM Europe Sustainable Small Cap Equity | (acc) - EUR 10.000 - - 10.000
JPM Europe Sustainable Small Cap Equity 12 (acc) - EUR 395,629.000 20,594.000 22,517.000 393,706.000
JPM Europe Sustainable Small Cap Equity S2 (acc) - EUR 1,619,258.424 9,330.016 29,218.865 1,599,369.575
JPM Europe Sustainable Small Cap Equity S2 (acc) - SEK 10.520 - - 10.520
JPMorgan Funds - Global Emerging Markets Research Enhanced Index Equity Fund
JPM Global Emerging Markets Research Enhanced Index Equity C (acc) - EUR 2,237.453 322.000 138.453 2,421.000
JPM Global Emerging Markets Research Enhanced Index Equity C (acc) - USD 63,038.000 - - 63,038.000
JPM Global Emerging Markets Research Enhanced Index Equity | (acc) - USD 107,567.501 8,165.782 3,216.037 112,517.246
JPM Global Emerging Markets Research Enhanced Index Equity X (acc) - EUR 115,876.000 13,873.000 - 129,749.000
JPM Global Emerging Markets Research Enhanced Index Equity X (acc) - GBP 8.279 - 8.279
JPM Global Emerging Markets Research Enhanced Index Equity X (acc) - USD 3,270.858 366,612.000 369,882.858
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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 - Global Equity Fund

JPM Global Equity A (acc) - CHF (hedged) 2,994.361 3.570 - 2,997.931
JPM Global Equity A (acc) - EUR 365,741.392 6,844.787 64,451.235 308,134.944
JPM Global Equity A (acc) - EUR (hedged) 367,494.314 12,201.244 90,702.114 288,993.444
JPM Global Equity A (acc) - HKD 85,982.485 78,286.360 14,380.527 149,888.318
JPM Global Equity A (acc) - SGD 223,522.170 17,002.679 36,002.928 204,521.921
JPM Global Equity A (acc) - USD 881,524.705 57,676.139 99,377.371 839,823.473
JPM Global Equity A (dist) - EUR 24,383.581 12.326 1,018.000 23,377.907
JPM Global Equity A (dist) - GBP 139,601.781 592.114 11,471.013 128,722.882
JPM Global Equity A (dist) - USD 2,155,740.067 111,883.889 296,759.921 1,970,864.035
JPM Global Equity C (acc) - EUR 730,441.577 99.967 11,479.736 719,061.808
JPM Global Equity C (acc) - EUR (hedged) 222,819.804 - 49,643.874 173,175.930
JPM Global Equity C (acc) - USD 271,827.852 237.520 69,135.975 202,929.397
JPM Global Equity C (dist) - EUR 9,322.000 200.000 241.000 9,281.000
JPM Global Equity C (dist) - GBP 3,707.442 1,483.818 75.342 5,115.918
JPM Global Equity C (dist) - USD 5,663.782 2,107.980 2,358.000 5,413.762
JPM Global Equity D (acc) - EUR 76,459.289 12.000 8,358.782 68,112.507
JPM Global Equity D (acc) - EUR (hedged) 833,464.893 19,600.643 253,959.859 599,105.677
JPM Global Equity D (acc) - USD 429,799.951 65,321.987 49,393.811 445,728.127
JPM Global Equity I (acc) - USD 74,846.312 7,074.474 8,667.259 73,253.527
JPM Global Equity I (dist) - EUR 1,531,633.898 18,623.554 387,821.229 1,162,436.223
JPM Global Equity X (acc) - USD 141.393 - - 141393

JPMorgan Funds - Global Equity Plus Fund
JPM Global Equity Plus A (perf) (acc) - EUR 34,616.888 48.116 34,665.004
JPM Global Equity Plus A (perf) (acc) - USD 17,000.000 - 17,000.000
JPM Global Equity Plus C (perf) (acc) - EUR 57,450.356 57,450.356
JPM Global Equity Plus C (perf) (acc) - EUR (hedged) 6,575.000 6,575.000
JPM Global Equity Plus C (perf) (acc) - USD 85,000.000 85,000.000
JPM Global Equity Plus C (perf) (acc) - USD (hedged) 8,000.000 - 8,000.000
JPM Global Equity Plus D (perf) (acc) - EUR 635.240 52.665 687.905
JPM Global Equity Plus I (perf) (acc) - EUR 16,458.652 - 16,458.652

JPMorgan Funds - Global Focus Fund

JPM Global Focus A (acc) - CHF (hedged) 14,930.929 1,052.492 1,620.523 14,362.898
JPM Global Focus A (acc) - EUR 11,512,844.509 1,122,124.998 1,553,201.787 11,081,767.720
JPM Global Focus A (acc) - EUR (hedged) 1,949,725.816 356,848.886 448,833.085 1,857,741.617
JPM Global Focus A (dist) - EUR 2,498,918.174 148,953.014 176,170.693 2,471,700.495
JPM Global Focus A (dist) - USD 327,605.871 9,800.890 28,694.375 308,712.386
JPM Global Focus C (acc) - EUR 2,768,424.022 269,520.817 369,770.769 2,668,174.070
JPM Global Focus C (acc) - EUR (hedged) 3,041,662.111 1,097,389.290 559,590.853 3,579,460.548
JPM Global Focus C (acc) - USD 1,311,602.051 193,745.706 415,890.790 1,089,456.967
JPM Global Focus C (dist) - EUR 407,524.124 3,345.340 34,222.696 376,646.768
JPM Global Focus C (dist) - USD 1,659.000 - - 1,659.000
JPM Global Focus D (acc) - EUR 2,499,354.203 110,510.157 241,925.460 2,367,938.900
JPM Global Focus D (acc) - EUR (hedged) 2,009,939.793 58,041.757 382,252.248 1,685,729.302
JPM Global Focus I (acc) - EUR 706,393.063 82,300.708 721,876.617 66,817.154
JPM Global Focus I (acc) - EUR (hedged) 16,952.532 2,473.609 11,962.533 7,463.608
JPM Global Focus 12 (acc) - EUR*™ - 1,932,251.028 44.550 1,932,206.478
JPM Global Focus 12 (acc) - EUR (hedged) 61,129.076 6,313.268 12,529.408 54,912.936
JPM Global Focus 12 (acc) - USD 10.000 - - 10.000
JPM Global Focus T (acc) - EUR 35,643.069 9,027.951 10,254.047 34,416.973
JPM Global Focus X (acc) - EUR 2,502,317.118 1,600.315 13,376.063 2,490,541.370

JPMorgan Funds - Global Healthcare Fund
JPM Global Healthcare A (acc) - EUR 628,014.418 383,564.938 132,767.832 878,811.524
JPM Global Healthcare A (acc) - EUR (hedged) 21,956.786 41,572.837 10,875.398 52,654.225
JPM Global Healthcare A (acc) - USD 2,303,847.261 538,547.961 448,960.420 2,393,434.802
JPM Global Healthcare A (dist) - EUR 244,648.531 212,405.425 21,711.138 435,342.818
JPM Global Healthcare A (dist) - GBP 24,760.906 4,870.543 2,425.016 27,206.433
JPM Global Healthcare A (dist) - USD 581,819.091 171,678.743 35,087.031 718,410.803
JPM Global Healthcare C (acc) - EUR 1,308,871.048 226,546.012 433,443.077 1,101,973.983
JPM Global Healthcare C (acc) - USD 960,857.733 224,806.834 187,172.686 998,491.881
JPM Global Healthcare C (dist) - EUR 60,824.700 49,940.521 12,183.002 98,582.219
JPM Global Healthcare C (dist) - GBP 28,248.357 6,565.347 1,647.218 33,166.486
JPM Global Healthcare C (dist) - USD 107,312.820 3,956.142 66,475.392 44,793.570
JPM Global Healthcare D (acc) - EUR 786,731.096 378,213.884 147,165.240 1,017,779.740
JPM Global Healthcare D (acc) - PLN (hedged) 33,821.032 10,261.791 7,294.792 36,788.031
JPM Global Healthcare D (acc) - USD 663,237.296 120,615.648 80,011.036 703,841.908
JPM Global Healthcare | (acc) - EUR 242,390.272 23,625.015 9,471.714 256,543.573
JPM Global Healthcare | (acc) - USD 158,857.940 58,798.135 123,326.725 94,329.350
JPM Global Healthcare 12 (acc) - USD 928,896.149 403,324.764 205,090.893 1,127,130.020
JPM Global Healthcare T (acc) - EUR 429,291.565 326,508.600 56,233.795 699,566.370
JPM Global Healthcare X (acc) - JPY 2,136,737.966 337,122,128 245,360.478 2,228,499.616

**Share Class reactivated during the period.
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JPMorgan Funds - Global Natural Resources Fund
JPM Global Natural Resources A (acc) - EUR 7,136,226.077 1,345,080.742 1,218,506.911 7,262,799.908
JPM Global Natural Resources A (acc) - GBP 87,487.063 695.100 12,691.589 75,490.574
JPM Global Natural Resources A (acc) - SGD 414,985.666 142,375.008 163,265.004 394,095.670
JPM Global Natural Resources A (acc) - USD 30,463,891.043 7,427,391.501 10,101,821.372 27,789,461.172
JPM Global Natural Resources A (dist) - EUR 11,612,974.838 1,009,231.794 1,179,895.167 11,442,311.465
JPM Global Natural Resources C (acc) - EUR 2,468,039.950 876,593.221 1,951,771.408 1,392,861.763
JPM Global Natural Resources C (acc) - GBP* 989.413 - 989.413 -
JPM Global Natural Resources C (acc) - USD 3,926,124.462 12,188,196.460 682,384.575 15,431,936.347
JPM Global Natural Resources C (dist) - EUR 24,250.228 10,490.000 6,219.000 28,521.228
JPM Global Natural Resources D (acc) - EUR 6,089,415.949 1,017,106.806 857,170.316 6,249,352.439
JPM Global Natural Resources D (acc) - USD 184,361.363 61,064.898 56,631.796 188,794.465
JPM Global Natural Resources F (acc) - USD 268,535.047 443,527.723 510,209.869 201,852.901
JPM Global Natural Resources | (acc) - EUR 6,758.378 11,246.254 1,763.456 16,241.176
JPM Global Natural Resources | (acc) - SGD 14,334,417.718 1,012,797.588 1,118,192.923 14,229,022.383
JPM Global Natural Resources X (acc) - EUR 2,250.816 - - 2,250.816
JPMorgan Funds - Global Real Estate Securities Fund (USD)
JPM Global Real Estate Securities (USD) A (acc) - EUR (hedged) 199,963.195 34,696.386 53,200.098 181,459.483
JPM Global Real Estate Securities (USD) A (acc) - USD 643,710.782 44,361.815 125,882.258 562,190.339
JPM Global Real Estate Securities (USD) A (dist) - EUR (hedged) 32,256.186 239.028 - 32,495.214
JPM Global Real Estate Securities (USD) A (dist) - USD 2,136.111 2,054.645 531.869 3,658.887
JPM Global Real Estate Securities (USD) C (acc) - EUR (hedged) 5,747.792 946.311 1,183.112 5,510.991
JPM Global Real Estate Securities (USD) C (acc) - USD 76,229.124 3,950.153 12,636.300 67,542.977
JPM Global Real Estate Securities (USD) D (acc) - EUR (hedged) 329,702.506 37,619.758 32,434.261 334,888.003
JPM Global Real Estate Securities (USD) D (acc) - USD 507,306.701 79,776.259 85,591.170 501,491.790
JPM Global Real Estate Securities (USD) I (acc) - EUR 47,099.000 - - 47,099.000
JPM Global Real Estate Securities (USD) | (acc) - USD 232.068 - 232.068
JPM Global Real Estate Securities (USD) | (dist) - EUR (hedged) 73,425.000 3,716.000 - 77,141.000
JPM Global Real Estate Securities (USD) X (acc) - EUR (hedged) 258,755.000 20,503.000 31,205.000 248,053.000
JPM Global Real Estate Securities (USD) X (acc) - USD 969.904 - - 969.904
JPMorgan Funds - Global Research Enhanced Index Equity Fund
JPM Global Research Enhanced Index Equity C (acc) - EUR 165,777.439 17,999.135 9,156.637 174,619.937
JPM Global Research Enhanced Index Equity C (acc) - EUR (hedged) 95,025.538 310.721 4,453.765 90,882.494
JPM Global Research Enhanced Index Equity C (acc) - USD 65,379.868 4,566.701 12,638.484 57,308.085
JPM Global Research Enhanced Index Equity C (dist) - GBP (hedged)* 38,712.041 - 38,712.041 -
JPM Global Research Enhanced Index Equity C (dist) - USD 10,876.000 10,600.000 10,647.000 10,829.000
JPM Global Research Enhanced Index Equity | (acc) - EUR 270,241,515 268,098.587 236,189.810 302,150.292
JPM Global Research Enhanced Index Equity | (acc) - EUR (hedged) 2,637.555 13,413.000 5,141.000 10,909.555
JPM Global Research Enhanced Index Equity | (acc) - USD 133,483.971 65,162.589 6,513.855 192,132.705
JPM Global Research Enhanced Index Equity I (dist) - GBP (hedged) 7,242,147 447.403 - 7,689.550
JPM Global Research Enhanced Index Equity X (acc) - EUR 95.873 581,447.000 - 581,542.873
JPM Global Research Enhanced Index Equity X (acc) - EUR (hedged) 92,719.253 209,105.000 668.000 301,156.253
JPM Global Research Enhanced Index Equity X (dist) - AUD 993,389.564 234,951.265 103,613.594 1,124,727.235
JPM Global Research Enhanced Index Equity X (dist) - AUD (hedged) 2,510,874.692 2,994,199.581 87,458.899 5,417,615.374
JPM Global Research Enhanced Index Equity X (dist) - USD 1,007,326.234 260,806.709 257,144.253 1,010,988.690
JPMorgan Funds - Global Socially Responsible Fund
JPM Global Socially Responsible A (acc) - USD 962,055.404 778,145.098 480,009.389 1,260,191.113
JPM Global Socially Responsible A (dist) - USD 382,868.522 180,481.601 92,691.230 470,658.893
JPM Global Socially Responsible C (acc) - USD 89,889.619 94,637.997 69,834.364 114,693.252
JPM Global Socially Responsible C (dist) - EUR (hedged) 41,269.296 146.470 1,487.065 39,928.701
JPM Global Socially Responsible D (acc) - USD 2,429,585.968 1,317,504.705 517,268.483 3,229,822.190
JPM Global Socially Responsible X (acc) - USD 49,994.512 - - 49,994.512
JPMorgan Funds - Global Sustainable Equity Fund
JPM Global Sustainable Equity A (acc) - EUR 1,100.338 4,469.161 432.589 5,136.910
JPM Global Sustainable Equity C (acc) - EUR 9.000 - - 9.000
JPM Global Sustainable Equity C (acc) - USD 250,083.712 218.754 - 250,302.466
JPM Global Sustainable Equity D (acc) - EUR 276.156 7,678.272 371783 7,582.645
JPM Global Sustainable Equity | (acc) - EUR 9.000 - - 9.000
JPM Global Sustainable Equity 12 (acc) - EUR 10.000 10.000

* Share Class inactive as at the end of the period.
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JPMorgan Funds - Global Unconstrained Equity Fund
JPM Global Unconstrained Equity A (acc) - CHF (hedged) 4,715.734 237.684 - 4,953.418
JPM Global Unconstrained Equity A (acc) - EUR 74,776.678 7,606.225 8,262.829 74,120.074
JPM Global Unconstrained Equity A (acc) - EUR (hedged) 300,144.908 22,589.592 30,527.363 292,207.137
JPM Global Unconstrained Equity A (acc) - USD 810,025.008 947,858.409 110,442.915 1,647,440.502
JPM Global Unconstrained Equity A (dist) - EUR (hedged) 1,755,049.642 10,307.717 23,757.661 1,741,599.698
JPM Global Unconstrained Equity A (dist) - USD 1,573,833.605 298,559.227 226,680.355 1,645,712.477
JPM Global Unconstrained Equity C (acc) - EUR 328.258 72,319.359 269.320 72,378.297
JPM Global Unconstrained Equity C (acc) - EUR (hedged) 6,455,961.049 75,268.385 145,561.691 6,385,667.743
JPM Global Unconstrained Equity C (acc) - USD 415,851.686 4,158.998 410,000.000 10,010.684
JPM Global Unconstrained Equity D (acc) - EUR 40,196.455 9,228.432 3,910.326 45,514.561
JPM Global Unconstrained Equity D (acc) - EUR (hedged) 139,434.486 48,731.257 11,442.278 176,723.465
JPM Global Unconstrained Equity D (acc) - USD 305,683.332 429,642.112 64,806.098 670,519.346
JPM Global Unconstrained Equity | (acc) - JPY 67,268.872 804.019 10,376.291 57,696.600
JPM Global Unconstrained Equity | (acc) - USD 805,616.277 134.276 46,479.451 759,271.102
JPM Global Unconstrained Equity T (acc) - EUR 7,772.462 11,111.119 748.361 18,135.220
JPM Global Unconstrained Equity X (acc) - EUR 3,007,053.567 - 279,318.093 2,727,735.474
JPM Global Unconstrained Equity X (acc) - USD 4,100.449 - 4,100.449
JPMorgan Funds - Greater China Fund
JPM Greater China A (acc) - SGD 147,360.514 275,889.786 48,503.978 374,746.322
JPM Greater China A (acc) - USD 2,779,041.812 3,808,736.998 1,169,008.941 5,418,769.869
JPM Greater China A (dist) - HKD 2,276,774.780 1,595,399.799 1,103,348.531 2,768,826.048
JPM Greater China A (dist) - USD 6,423,706.723 7,970,702.397 5,485,635.789 8,908,773.331
JPM Greater China C (acc) - EUR 115,514.072 183,699.851 56,853.615 242,360.308
JPM Greater China C (acc) - USD 3,535,515.458 3,609,456.969 1,938,320.961 5,206,651.466
JPM Greater China C (dist) - GBP 59,775.623 4,184.467 19,505.501 44,454,589
JPM Greater China C (dist) - USD 35,650.052 72,775.014 5,792.402 102,632.664
JPM Greater China D (acc) - EUR 223,775.318 250,300.221 79,363.404 394,712.135
JPM Greater China D (acc) - USD 892,289.387 593,423.407 343,571.773 1,142,141.021
JPM Greater China I (acc) - USD 260,067.000 386,269.177 35,028.557 611,307.620
JPM Greater China 12 (acc) - EUR 1,635.558 39,560.966 2,813.277 38,383.247
JPM Greater China 12 (acc) - USD 11,494.143 5,477.930 8,423.184 8,548.889
JPM Greater China T (acc) - EUR 38,542.821 37,258.554 10,116.915 65,684.460
JPM Greater China X (acc) - USD 1,030.976 107,054.251 30,206.396 77,878.831
JPMorgan Funds - India Fund
JPM India A (acc) - SGD 89,331.360 5,677.502 27,362.119 67,646.743
JPM India A (acc) - USD 3,024,939.899 148,560.557 578,733.794 2,594,766.662
JPM India A (dist) - GBP 321.067 - - 321.067
JPM India A (dist) - USD 2,990,687.284 42,040.049 227,638.744 2,805,088.589
JPM India C (acc) - EUR 21,120.326 1,573,515 2,776.085 19,917.756
JPM India C (acc) - USD 572,490.076 67,511.718 115,687.179 524,314.615
JPM India C (dist) - USD 124,308.613 1,090.964 6,607.639 118,791.938
JPM India D (acc) - EUR 195,901.815 28,765.127 34,458.175 190,208.767
JPM India D (acc) - USD 1,857,665.467 45,049.173 215,755.334 1,686,959.306
JPM India I (acc) - USD 402.904 - - 402.904
JPM India 12 (acc) - USD 122,440.470 5,579.131 35,641.497 92,378.104
JPM India 12 (dist) - USD* 43.052 - 43.052 -
JPM India T (acc) - EUR 47,987.229 1,268.467 9,222.928 40,032.768
JPM India X (acc) - USD 619,492.747 - 75,222.000 544,270.747

* Share Class inactive as at the end of the period.
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JPMorgan Funds - Japan Equity Fund
JPM Japan Equity A (acc) - AUD (hedged) 202,727.142 80,746.234 27,510.959 255,962.417
JPM Japan Equity A (acc) - EUR 2,983,539.096 3,454,510.504 1,386,927.261 5,051,122.339
JPM Japan Equity A (acc) - EUR (hedged) 66,437.290 42,491.117 13,935.431 94,992.976
JPM Japan Equity A (acc) - JPY 3,185,024.965 4,541,368.990 3,266,345.710 4,460,048.245
JPM Japan Equity A (acc) - SGD (hedged) 57,949.693 159,126.735 118,124.791 98,951.637
JPM Japan Equity A (acc) - USD 4,775,320.994 2,010,397.679 817,909.486 5,967,809.187
JPM Japan Equity A (acc) - USD (hedged) 609,175.448 524,697.873 182,063.272 951,810.049
JPM Japan Equity A (dist) - GBP 38,461.097 212.906 1,066.943 37,607.060
JPM Japan Equity A (dist) - GBP (hedged) 8,678.153 3,705.504 4,451.762 7,931.895
JPM Japan Equity A (dist) - JPY 922.684 - - 922.684
JPM Japan Equity A (dist) - SGD 241,798.722 376,686.436 275,237.282 343,247.876
JPM Japan Equity A (dist) - USD 2,831,044.520 920,824.549 1,225,050.532 2,526,818.537
JPM Japan Equity C (acc) - EUR 358,434.718 140,251.662 106,746.778 391,939.602
JPM Japan Equity C (acc) - EUR (hedged) 426,140.813 130,104.662 113,894.883 442,350.592
JPM Japan Equity C (acc) - JPY 698,952.839 142,396.924 27,658.558 813,691.205
JPM Japan Equity C (acc) - USD 16,794,300.186 3,377,273.050 3,673,451.848 16,498,121.388
JPM Japan Equity C (acc) - USD (hedged) 737,322.049 59,817.084 142,692.495 654,446.638
JPM Japan Equity C (dist) - GBP 312,722.769 106,766.485 58,283.015 361,206.239
JPM Japan Equity C (dist) - JPY 225,200.000 33,029.000 22,314.000 235,915.000
JPM Japan Equity C (dist) - USD 218,270.774 33,871.637 31,771.137 220,371.274
JPM Japan Equity D (acc) - EUR 668,328.570 846,849.245 561,542.981 953,634.834
JPM Japan Equity D (acc) - EUR (hedged) 5,358.220 11,921.008 7,034.506 10,244.722
JPM Japan Equity D (acc) - JPY 58,744.802 41,287.419 26,146.092 73,886.129
JPM Japan Equity D (acc) - USD 2,200,777.629 749,468.196 255,115.662 2,695,130.163
JPM Japan Equity I (acc) - EUR 248,951.898 364,864.370 76,541.253 537,275.015
JPM Japan Equity | (acc) - EUR (hedged) 103,705.614 45,894.563 63,781.745 85,818.432
JPM Japan Equity | (acc) - JPY 62,641.237 - 3,127.060 59,514.177
JPM Japan Equity | (acc) - USD 15,129,435.363 2,666,706.328 6,089,472.447 11,706,669.244
JPM Japan Equity | (acc) - USD (hedged) - 145,753.070 10.000 145,743.070
JPM Japan Equity 12 (acc) - EUR 2,323,102.259 526,704.321 869,765.079 1,980,041.501
JPM Japan Equity 12 (acc) - EUR (hedged) 149,424.940 163,139.341 65,672.029 246,892.252
JPM Japan Equity J (dist) - USD 1,128,760.541 917,138.362 488,167.982 1,557,730.921
JPM Japan Equity X (acc) - JPY 2,447,971.804 346,730.800 215,871.339 2,578,831.265
JPM Japan Equity X (acc) - USD 2,435,168.603 372,680.295 841,478.522 1,966,370.376
JPM Japan Equity X (acc) - USD (hedged) 40,777.681 40,103.404 26,910.384 53,970.701

JPMorgan Funds - Korea Equity Fund
JPM Korea Equity A (acc) - EUR 1,133,348.963 1,037,655.768 389,353.089 1,781,651.642
JPM Korea Equity A (acc) - USD 2,351,922.154 1,010,039.444 556,531.178 2,805,430.420
JPM Korea Equity A (dist) - USD 131,147.308 164,652.921 21,886.642 273,913.587
JPM Korea Equity C (acc) - EUR 17,349.607 18,461.693 9,196.377 26,614.923
JPM Korea Equity C (acc) - USD 810,908.895 88,077.931 110,592.115 788,394.711
JPM Korea Equity C (dist) - GBP - 459.383 - 459.383
JPM Korea Equity C (dist) - USD 51,112.000 10,041.953 29,071.000 32,082.953
JPM Korea Equity D (acc) - USD 768,662.701 432,616.160 199,777.290 1,001,501.571
JPM Korea Equity | (acc) - EUR 5,282.000 202.135 - 5,484.135
JPM Korea Equity | (acc) - USD 744,664.337 906,499.845 52,109.637 1,599,054.545
JPM Korea Equity 12 (acc) - USD 508,136.534 730,255.678 730,383.371 508,008.841
JPM Korea Equity X (acc) - USD 941.731 - - 941.731

JPMorgan Funds - Latin America Equity Fund

JPM Latin America Equity A (acc) - EUR 70,938.119 14,976.660 7,215.798 78,698.981
JPM Latin America Equity A (acc) - SGD 4,600.000 - - 4,600.000
JPM Latin America Equity A (acc) - USD 3,626,790.420 1,535,938.519 960,914.275 4,201,814.664
JPM Latin America Equity A (dist) - USD 3,183,053.463 923,048.646 945,255.313 3,160,846.796
JPM Latin America Equity C (acc) - EUR 108,982.612 16,892.079 21,851.097 104,023.594
JPM Latin America Equity C (acc) - USD 1,843,244.205 745,087.374 276,380.222 2,311,951.357
JPM Latin America Equity C (dist) - USD 99,358.384 634.512 1,664.323 98,328.573
JPM Latin America Equity D (acc) - EUR 32,435.411 11,494.332 5,919.332 38,010.411
JPM Latin America Equity D (acc) - USD 417,959.283 110,178.228 99,574.488 428,563.023
JPM Latin America Equity | (acc) - JPY 42,855.335 5,318.268 9,707.057 38,466.546
JPM Latin America Equity | (acc) - USD 6,652,105.510 8,159.791 2,595,811.739 4,064,453.562
JPM Latin America Equity 12 (dist) - USD 5,348.368 - - 5,348.368
JPM Latin America Equity X (acc) - USD 2,872,960.817 886.263 218,601.193 2,655,245.887

JPMorgan Funds - Pacific Equity Fund
JPM Pacific Equity A (acc) - EUR 6,344,258.417 2,845,670.392 2,144,534.206 7,045,394.603
JPM Pacific Equity A (acc) - USD 1,209,151.550 482,601.973 235,383.818 1,456,369.705
JPM Pacific Equity A (dist) - GBP 27,980.184 2,531.995 595.924 29,916.255
JPM Pacific Equity A (dist) - USD 4,176,656.887 672,279.163 153,832.151 4,695,103.899
JPM Pacific Equity C (acc) - EUR 252,246.479 139,533.300 44,869.939 346,909.840
JPM Pacific Equity C (acc) - USD 6,173,251.375 2,226,457.374 1,374,836.486 7,024,872.263
JPM Pacific Equity C (dist) - USD 132,597.043 23,158.875 7,746.122 148,009.796
JPM Pacific Equity D (acc) - EUR 163,331.361 112,352.200 30,166.349 245,517.212
JPM Pacific Equity D (acc) - USD 3,497,336.871 1,164,584.526 919,434.000 3,742,487.397
JPM Pacific Equity I (acc) - USD 774,145.153 489,631.786 434,591.398 829,185.541
JPM Pacific Equity | (dist) - EUR - 44,734.040 10.000 44,724.040
JPM Pacific Equity 12 (acc) - EUR 447.004 234,323.489 17,799.559 216,970.934
JPM Pacific Equity 12 (acc) - USD** - 1,271,643.919 63,535.192 1,208,108.727
JPM Pacific Equity X (acc) - USD 1,311.747 60,222.000 - 61,533.747

**Share Class reactivated during the period.
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JPMorgan Funds - Russia Fund
JPM Russia A (acc) - USD 4,649,221.087 1,241,343.784 1,456,424.623 4,434,140.248
JPM Russia A (dist) - USD 23,924,221.882 16,132,007.700 18,406,008.089 21,650,221.493
JPM Russia C (acc) - USD 8,198,275.421 1,047,971.842 790,611.554 8,455,635.709
JPM Russia C (dist) - USD 1,101.194 25.245 119.000 1,007.439
JPM Russia D (acc) - EUR 115,904.185 19,709.455 28,649.782 106,963.858
JPM Russia D (acc) - USD 2,687,157.755 147,379.928 362,447.730 2,472,089.953
JPM Russia I (acc) - USD 1,023,606.968 - - 1,023,606.968
JPM Russia T (acc) - EUR 33,861.622 8,195.187 9,144.711 32,912.098
JPM Russia X (acc) - USD 335,938.605 27,062.898 23,354.346 339,647.157
JPMorgan Funds - Taiwan Fund
JPM Taiwan A (acc) - EUR 17,740.928 13,487.638 10,377.496 20,851.070
JPM Taiwan A (acc) - USD 965,887.483 424,798.425 225,608.355 1,165,077.553
JPM Taiwan A (dist) - HKD 236,049.291 327,086.058 250,787.100 312,348.249
JPM Taiwan A (dist) - USD 2,044,157.981 1,254,306.097 1,214,136.898 2,084,327.180
JPM Taiwan C (acc) - USD 1,344,605.917 147,620.000 485,123.960 1,007,101.957
JPM Taiwan C (dist) - USD 1,632.688 64.098 - 1,696.786
JPM Taiwan D (acc) - USD 178,558.422 35,046.752 23,176.843 190,428.331
JPM Taiwan I (acc) - EUR 110,000.000 - - 110,000.000
JPM Taiwan I (acc) - USD 9,299.687 201.906 1,425.017 8,076.576
JPMorgan Funds - Thematics - Genetic Therapies
JPM Thematics - Genetic Therapies A (acc) - CHF (hedged) 58,051.172 24,639.739 11,084.014 71,606.897
JPM Thematics - Genetic Therapies A (acc) - EUR (hedged) 494,984.693 699,423.241 130,626.185 1,063,781.749
JPM Thematics - Genetic Therapies A (acc) - GBP (hedged) 12,064.061 16,901.163 534.044 28,431.180
JPM Thematics - Genetic Therapies A (acc) - HKD (hedged) 1,218,658.618 92,233.649 1,176,747.469 134,144.798
JPM Thematics - Genetic Therapies A (acc) - SGD (hedged) 140,749.774 116,260.676 10,702.065 246,308.385
JPM Thematics - Genetic Therapies A (acc) - USD 896,018.218 922,805.541 160,020.171 1,658,803.588
JPM Thematics - Genetic Therapies A (dist) - CHF (hedged) 29,642.764 14,685.265 4,720.167 39,607.862
JPM Thematics - Genetic Therapies A (dist) - EUR (hedged) 11,317.897 29,752.999 1,345.415 39,725.481
JPM Thematics - Genetic Therapies A (dist) - GBP (hedged) 269.807 279.275 15.805 533.277
JPM Thematics - Genetic Therapies A (dist) - USD 27,955.154 49,663.713 7,478.939 70,139.928
JPM Thematics - Genetic Therapies C (acc) - CHF (hedged) 1,940.000 357.000 - 2,297.000
JPM Thematics - Genetic Therapies C (acc) - EUR (hedged) 4,787.766 23,299.514 3,770.680 24,316.600
JPM Thematics - Genetic Therapies C (acc) - USD 386,626.775 232,229.742 160,120.867 458,735.650
JPM Thematics - Genetic Therapies C2 (acc) - CHF (hedged) 280,298.287 73,331.620 21,328.721 332,301.186
JPM Thematics - Genetic Therapies C2 (acc) - EUR (hedged) 373,551.838 171,090.139 30,167.614 514,474.363
JPM Thematics - Genetic Therapies C2 (acc) - GBP (hedged) 60,272.802 65,829.215 3,776.192 122,325.825
JPM Thematics - Genetic Therapies C2 (acc) - HKD (hedged) 506,296.230 102,499.000 2,000.000 606,795.230
JPM Thematics - Genetic Therapies C2 (acc) - SGD (hedged) 187,319.948 202,924.180 - 390,244.128
JPM Thematics - Genetic Therapies C2 (acc) - USD 939,920.133 643,859.730 98,991.900 1,484,787.963
JPM Thematics - Genetic Therapies C2 (dist) - CHF (hedged) 258,122.415 69,237.115 28,706.725 298,652.805
JPM Thematics - Genetic Therapies C2 (dist) - EUR (hedged) 24,096.244 9,915.053 15,057.210 18,954.087
JPM Thematics - Genetic Therapies C2 (dist) - GBP (hedged) 15,725.257 7,641.427 1,164.179 22,202.505
JPM Thematics - Genetic Therapies C2 (dist) - USD 65,081.491 57,584.718 7,356.979 115,309.230
JPM Thematics - Genetic Therapies D (acc) - EUR (hedged) 55,606.687 558,238.888 28,806.720 585,038.855
JPM Thematics - Genetic Therapies D (acc) - USD - 10.000 - 10.000
JPM Thematics - Genetic Therapies | (acc) - EUR (hedged) - 164,251.923 - 164,251.923
JPM Thematics - Genetic Therapies 12 (acc) - EUR (hedged) 10.000 122,626.252 2,205.114 120,431.138
JPM Thematics - Genetic Therapies 12 (acc) - USD - 36,684.000 - 36,684.000
JPM Thematics - Genetic Therapies 12 (dist) - GBP (hedged) - 10.000 - 10.000
JPM Thematics - Genetic Therapies 12 (dist) - USD - 10.000 - 10.000
JPMorgan Funds - US Equity All Cap Fund
JPM US Equity All Cap A (acc) - AUD (hedged) 393,630.478 176,124.275 45,663.388 524,091.365
JPM US Equity All Cap A (acc) - EUR 53,839.309 14,331.642 7,591.263 60,579.688
JPM US Equity All Cap A (acc) - USD 1,850,593.198 120,074.304 1,038,300.699 932,366.803
JPM US Equity All Cap C (acc) - EUR 263,939.922 796.070 35,696.070 229,039.922
JPM US Equity All Cap C (acc) - EUR (hedged) 603,884.122 25,208.626 56,039.926 573,052.822
JPM US Equity All Cap C (acc) - USD 390,094.538 77,009.349 295,404.954 171,698.933
JPM US Equity All Cap C (dist) - GBP 159,071.074 580.119 33,142.663 126,508.530
JPM US Equity All Cap I (acc) - EUR 67,846.000 455.000 5,211.000 63,090.000
JPM US Equity All Cap | (acc) - EUR (hedged) 871,739.118 78,853.700 42,479.650 908,113.168
JPM US Equity All Cap 12 (acc) - EUR (hedged) 1,141,641.202 337,083.461 473,548.575 1,005,176.088
JPM US Equity All Cap X (acc) - USD 6,258,252.767 681,539.287 717,419.958 6,222,372.096
JPMorgan Funds - US Growth Fund
JPM US Growth A (acc) - EUR (hedged) 520,563.065 859,316.546 398,271.939 981,607.672
JPM US Growth A (acc) - USD 4,321,620.054 2,468,160.334 2,139,719.986 4,650,060.402
JPM US Growth A (dist) - GBP 101,017.975 73,415.528 10,835.965 163,597.538
JPM US Growth A (dist) - USD 2,588,842.701 4,355,352.874 3,902,380.493 3,041,815.082
JPM US Growth C (acc) - EUR (hedged) 2,313,375.012 1,542,917.357 493,323.806 3,362,968.563
JPM US Growth C (acc) - USD 3,444,765.414 1,691,903.426 1,168,877.783 3,967,791.057
JPM US Growth C (dist) - GBP 1,587.710 14.092 17.246 1,584.556
JPM US Growth C (dist) - USD 10,077.287 5,893.044 3,919.853 12,050.478
JPM US Growth D (acc) - EUR (hedged) 940,390.916 477,566.069 319,897.778 1,098,059.207
JPM US Growth D (acc) - USD 2,745,836.998 1,101,841.766 663,831.134 3,183,847.630
JPM US Growth I (acc) - JPY 95,755.241 3,369.825 5,763.467 93,361.599
JPM US Growth I (acc) - USD 879,445.045 487,382.453 817,277.248 549,550.250
JPM US Growth | (dist) - GBP 500.000 - - 500.000
JPM US Growth | (dist) - USD 843333 966.000 - 1,809.333
JPM US Growth 12 (acc) - USD 1,965,326.421 157,373.000 2,094,195.000 28,504.421
JPM US Growth T (acc) - EUR (hedged) 54,249.903 44,267.709 17,157.467 81,360.145
JPM US Growth X (acc) - USD 1,941,426.280 983,504.253 893,118.577 2,031,811.956
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JPMorgan Funds - US Hedged Equity Fund
JPM US Hedged Equity A (acc) - EUR (hedged) 10.000 517.463 10.000 517.463
JPM US Hedged Equity A (acc) - USD 357,059.294 253,889.973 27,656.607 583,292.660
JPM US Hedged Equity C (acc) - EUR (hedged) 19,242.580 - 17,814.894 1,427.686
JPM US Hedged Equity C (acc) - USD 270,528.657 432,112.095 146,434.047 556,206.705
JPM US Hedged Equity | (acc) - USD 148,771.714 36,000.000 184,650.000 121714
JPM US Hedged Equity | (dist) - USD* 100,000.000 - 100,000.000 -
JPMorgan Funds - US Opportunistic Long-Short Equity Fund
JPM US Opportunistic Long-Short Equity A (perf) (acc) - EUR (hedged) 244,280.542 254,747.287 56,130.957 442,896.872
JPM US Opportunistic Long-Short Equity A (perf) (acc) - SEK (hedged) 8,556.476 4,332.016 1,412,513 11,475.979
JPM US Opportunistic Long-Short Equity A (perf) (acc) - USD 77,498.422 46,739.770 15,718.584 108,519.608
JPM US Opportunistic Long-Short Equity A (perf) (dist) - EUR (hedged) 10.000 10.516 - 20.516
JPM US Opportunistic Long-Short Equity A (perf) (dist) - USD 517.141 7,449.357 249.985 7,716.513
JPM US Opportunistic Long-Short Equity C (perf) (acc) - EUR (hedged) 46,438.685 26,229.412 3,191.180 69,476.917
JPM US Opportunistic Long-Short Equity C (perf) (acc) - USD 341,807.640 150,911.717 217,833.235 274,886.122
JPM US Opportunistic Long-Short Equity C (perf) (dist) - EUR (hedged) - 10.000 - 10.000
JPM US Opportunistic Long-Short Equity C (perf) (dist) - GBP (hedged) 10,032.443 728.888 1,890.597 8,870.734
JPM US Opportunistic Long-Short Equity C (perf) (dist) - USD - 10.000 - 10.000
JPM US Opportunistic Long-Short Equity D (perf) (acc) - EUR (hedged) 82,585.143 13,930.999 20,392.398 76,123.744
JPM US Opportunistic Long-Short Equity D (perf) (acc) - USD 50,174.641 6,240.941 17,330.240 39,085.342
JPM US Opportunistic Long-Short Equity I (perf) (acc) - JPY (hedged) 998,858.657 258,579.397 109,414.944 1,148,023.110
JPM US Opportunistic Long-Short Equity | (perf) (acc) - USD* 15,360.000 - 15,360.000 -
JPM US Opportunistic Long-Short Equity 12 (perf) (acc) - EUR (hedged) 66,984.794 38,222.124 55,110.820 50,096.098
JPM US Opportunistic Long-Short Equity S2 (perf) (acc) - EUR (hedged) 66,866.000 11,911.000 18,607.000 60,170.000
JPM US Opportunistic Long-Short Equity S2 (perf) (acc) - JPY (hedged) 433,536.244 - 80,745.833 352,790.411
JPM US Opportunistic Long-Short Equity X (perf) (acc) - USD 984,275.060 9,300.000 57,220.000 936,355.060
JPMorgan Funds - US Research Enhanced Index Equity Fund
JPM US Research Enhanced Index Equity C (acc) - EUR (hedged) 133,055.938 53,053.112 29,304.199 156,804.851
JPM US Research Enhanced Index Equity C (acc) - USD 22,419.459 1,863.000 20,990.576 3,291.883
JPM US Research Enhanced Index Equity | (acc) - USD 24,734.016 2,826.000 583.016 26,977.000
JPM US Research Enhanced Index Equity X (acc) - USD 213.359 - - 213.359
JPMorgan Funds - US Select Equity Plus Fund
JPM US Select Equity Plus A (acc) - EUR 469,634.914 98,977.698 80,045.320 488,567.292
JPM US Select Equity Plus A (acc) - EUR (hedged) 3,748,050.747 899,449.589 703,618.691 3,943,881.645
JPM US Select Equity Plus A (acc) - HUF (hedged) 50,155.095 17,903.971 12,246.176 55,812.890
JPM US Select Equity Plus A (acc) - USD 22,097,277.428 876,865.089 5,470,916.977 17,503,225.540
JPM US Select Equity Plus A (dist) - EUR 18,791.858 152.453 3,024.162 15,920.149
JPM US Select Equity Plus A (dist) - GBP 118,690.321 9,745.302 6,530.129 121,905.494
JPM US Select Equity Plus A (dist) - USD 1,500,593.735 34,225.790 99,308.243 1,435,511.282
JPM US Select Equity Plus C (acc) - EUR 45,135.127 4,446.943 5,619.942 43,962.128
JPM US Select Equity Plus C (acc) - EUR (hedged) 902,038.147 38,626.361 48,125.742 892,538.766
JPM US Select Equity Plus C (acc) - USD 10,282,767.478 989,854.305 1,161,328.908 10,111,292.875
JPM US Select Equity Plus C (dist) - GBP 18,760.119 626.782 1,276.229 18,110.672
JPM US Select Equity Plus C (dist) - GBP (hedged) 3,489.962 87.000 84.998 3,491.964
JPM US Select Equity Plus C (dist) - USD 98,190.221 2,780.045 10,748.141 90,222.125
JPM US Select Equity Plus D (acc) - EUR 32,684.751 9,277.272 9,471.757 32,490.266
JPM US Select Equity Plus D (acc) - EUR (hedged) 888,256.473 91,904.240 152,389.593 827,771.120
JPM US Select Equity Plus D (acc) - PLN (hedged) 13,675.997 1,565.026 2,015.488 13,225.535
JPM US Select Equity Plus D (acc) - USD 4,358,936.818 185,745.962 294,869.606 4,249,813.174
JPM US Select Equity Plus | (acc) - EUR (hedged) 618,371.569 64,208.848 43,385.020 639,195.397
JPM US Select Equity Plus | (acc) - USD 331,536.730 25,565.431 70,626.884 286,475.277
JPM US Select Equity Plus | (dist) - USD 4,971.137 - 241.722 4,729.415
JPM US Select Equity Plus 12 (acc) - EUR (hedged) 545,533.699 530,966.701 274,496.519 802,003.881
JPM US Select Equity Plus 12 (acc) - USD 272,475.525 19,817.614 51,583.394 240,709.745
JPM US Select Equity Plus T (acc) - EUR 13,606.786 3,260.968 4,710.294 12,157.460
JPM US Select Equity Plus T (acc) - EUR (hedged) 4,094.243 1,117.103 2,327.387 2,883.959
JPM US Select Equity Plus X (acc) - USD 27,653,548.173 1,534,286.000 2,323,468.000 26,864,366.173
JPMorgan Funds - US Small Cap Growth Fund
JPM US Small Cap Growth A (acc) - EUR 58,851.621 59,064.502 15,783.042 102,133.081
JPM US Small Cap Growth A (acc) - USD 1,666,392.903 1,040,304.893 348,633.443 2,358,064.353
JPM US Small Cap Growth A (dist) - GBP 39,409.825 6,044.236 3,684.720 41,769.341
JPM US Small Cap Growth A (dist) - USD 285,648.736 55,147.500 39,508.568 301,287.668
JPM US Small Cap Growth C (acc) - EUR 115,820.891 119,679.300 40,455.299 195,044.892
JPM US Small Cap Growth C (acc) - USD 52,187.144 147,687.277 37,698.677 162,175.744
JPM US Small Cap Growth C (dist) - USD 46,256.953 24,121.312 1,715.000 68,663.265
JPM US Small Cap Growth D (acc) - USD 1,154,429.682 672,214.327 262,543.924 1,564,100.085
JPM US Small Cap Growth | (dist) - USD 50,000.000 - - 50,000.000
JPM US Small Cap Growth 12 (acc) - USD 1,544,116.991 1,319,833.687 12,569.746 2,851,380.932
JPM US Small Cap Growth X (acc) - USD 22,690.491 - - 22,690.491

* 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 - US Smaller Companies Fund
JPM US Smaller Companies A (acc) - EUR (hedged) 4,460.510 28,109.977 266.894 32,303.593
JPM US Smaller Companies A (acc) - USD 6,068,391.560 3,520,014.196 1,596,797.257 7,991,608.499
JPM US Smaller Companies A (dist) - USD 339,952.944 404,397.402 330,389.614 413,960.732
JPM US Smaller Companies C (acc) - EUR (hedged) 33,609.290 7,708.701 9,112.000 32,205.991
JPM US Smaller Companies C (acc) - USD 854,476.586 404,264.554 253,876.857 1,004,864.283
JPM US Smaller Companies C (dist) - USD 748,107.172 14,254.000 47,577.811 714,783.361
JPM US Smaller Companies C2 (dist) - USD* 2,059.421 - 2,059.421 -
JPM US Smaller Companies D (acc) - USD 380,133.977 55,032.149 81,225.610 353,940.516
JPM US Smaller Companies | (acc) - EUR (hedged) 2,783.258 1,176.947 777.133 3,183.072
JPM US Smaller Companies | (acc) - USD 1,584,139.054 994,048.887 185,033.799 2,393,154.142
JPM US Smaller Companies | (dist) - USD 308,882.681 153,425.619 36,130.254 426,178.046
JPM US Smaller Companies X (acc) - USD 4,243,331.407 - 495,937.000 3,747,394.407
JPMorgan Funds - US Technology Fund
JPM US Technology A (acc) - EUR 515,350.642 344,083.442 256,241.064 603,193.020
JPM US Technology A (acc) - HKD 3,961,920.916 9,172,008.422 6,007,723.916 7,126,205.422
JPM US Technology A (acc) - SGD 40,909.421 13,522.583 39,297.043 15,134.961
JPM US Technology A (acc) - USD 5,668,970.347 6,000,831.480 4,660,959.937 7,008,841.890
JPM US Technology A (dist) - GBP 829,431.218 520,550.798 207,717.689 1,142,264.327
JPM US Technology A (dist) - USD 28,329,265.325 40,228,743.584 37,780,879.628 30,777,129.281
JPM US Technology C (acc) - EUR 284,879.659 113,498.861 77,227.222 321,151.298
JPM US Technology C (acc) - USD 11,240,641.308 7,073,333.121 3,048,888.649 15,265,085.780
JPM US Technology C (dist) - GBP 6,009.500 2,784.504 841.832 7,952,172
JPM US Technology C (dist) - USD 63,310.591 50,156.352 6,345.606 107,121.337
JPM US Technology D (acc) - EUR 2,746,919.518 1,880,939.973 1,422,850.043 3,205,009.448
JPM US Technology D (acc) - USD 25,099,478.067 13,564,687.449 10,329,519.745 28,334,645.771
JPM US Technology F (acc) - USD - 49,217.175 2,441,701 46,775.474
JPM US Technology | (acc) - EUR** - 254.333 - 254.333
JPM US Technology | (acc) - USD 360,899.554 786,937.485 641,124.011 506,713.028
JPM US Technology 12 (acc) - EUR 198,832.330 295,657.900 24,418.541 470,071.689
JPM US Technology 12 (acc) - USD 32,005.295 544,295.506 10,428.342 565,872.459
JPM US Technology X (acc) - USD 921.323 - - 921.323
JPMorgan Funds - US Value Fund
JPM US Value A (acc) - EUR 5,229.734 9,494.299 3,077.785 11,646.248
JPM US Value A (acc) - EUR (hedged) 6,508,348.187 1,102,518.522 1,009,176.021 6,601,690.688
JPM US Value A (acc) - SGD 31,010.245 16,182.424 17,424.255 29,768.414
JPM US Value A (acc) - USD 7,045,561.826 4,063,511.222 2,249,753.392 8,859,319.656
JPM US Value A (dist) - GBP 32,380.674 9,951.639 1,707.216 40,625.097
JPM US Value A (dist) - USD 6,406,462.648 895,908.727 1,084,309.250 6,218,062.125
JPM US Value C (acc) - EUR 222,147.555 282,306.852 25,525.670 478,928.737
JPM US Value C (acc) - EUR (hedged) 1,083,263.100 1,370,129.210 279,256.251 2,174,136.059
JPM US Value C (acc) - USD 10,222,933.897 1,701,907.608 1,289,363.390 10,635,478.115
JPM US Value C (dist) - GBP 2,730.677 183.353 433.066 2,480.964
JPM US Value C (dist) - USD 949,945.779 2,141,884.000 2,607,782.943 484,046.836
JPM US Value D (acc) - EUR (hedged) 1,465,135.884 174,631.085 250,193.098 1,389,573.871
JPM US Value D (acc) - USD 1,543,839.371 379,548.595 270,335.471 1,653,052.495
JPM US Value | (acc) - EUR 7,892.249 475,328.124 10,121.666 473,098.707
JPM US Value | (acc) - EUR (hedged) 312,503.609 81,350.537 308,671.574 85,182.572
JPM US Value | (acc) - USD 694,470.253 520,824.265 309,731.368 905,563.150
JPM US Value | (dist) - USD 720.500 - 230.000 490.500
JPM US Value 12 (acc) - EUR 1,452,627.222 3,005,220.883 618,231.947 3,839,616.158
JPM US Value 12 (acc) - EUR (hedged) 50,468.527 121,174.656 43,948.949 127,694.234
JPM US Value 12 (acc) - USD 1,772,484.019 1,031,454.158 1,495,274.423 1,308,663.754
JPM US Value X (acc) - EUR (hedged) 228,531.000 - 34,935.000 193,596.000
JPM US Value X (acc) - USD 7,507,063.284 2,157,857.849 1,642,556.960 8,022,364.173

* Share Class inactive as at the end of the period.
**Share Class reactivated during the period.
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JPMorgan Funds - Asia Pacific Income Fund

JPM Asia Pacific Income A (acc) - HKD 10,857,266.782 114,666.763 720,163.390 10,251,770.155
JPM Asia Pacific Income A (acc) - USD 5,026,777.712 250,291.119 924,046.122 4,353,022.709
JPM Asia Pacific Income A (dist) - USD 3,691,187.170 435,829.605 742,932.773 3,384,084.002
JPM Asia Pacific Income A (div) - SGD 541,492.604 76,231.269 86,468.366 531,255.507
JPM Asia Pacific Income A (irc) - AUD (hedged) 21,779,569.804 3,480,987.301 5,502,462.512 19,758,094.593
JPM Asia Pacific Income A (irc) - CAD (hedged) 5,368,355.329 1,638,073.129 1,947,071.934 5,059,356.524
JPM Asia Pacific Income A (irc) - EUR (hedged) 1,140,878.161 374,992.226 403,204.511 1,112,665.876
JPM Asia Pacific Income A (irc) - GBP (hedged) 4,240,067.527 665,855.884 963,314.055 3,942,609.356
JPM Asia Pacific Income A (irc) - NZD (hedged) 4,750,886.623 1,838,545.628 2,227,294.169 4,362,138.082
JPM Asia Pacific Income A (irc) - RMB (hedged) 10,219,091.185 3,361,359.826 2,825,098.327 10,755,352.684
JPM Asia Pacific Income A (mth) - HKD 170,928,495.132 27,666,411.600 37,890,643.893 160,704,262.839
JPM Asia Pacific Income A (mth) - SGD 4,483,003.871 429,385.952 815,320.808 4,097,069.015
JPM Asia Pacific Income A (mth) - SGD (hedged) 19,832,612.399 5,479,421.747 6,566,688.022 18,745,346.124
JPM Asia Pacific Income A (mth) - USD 5,982,745.032 2,411,752.926 2,664,107.082 5,730,390.876
JPM Asia Pacific Income C (acc) - HKD 784.160 - - 784.160
JPM Asia Pacific Income C (acc) - USD 898,508.988 16,022.108 158,672.088 755,859.008
JPM Asia Pacific Income C (dist) - USD 54,271.546 1,386.707 13,380.502 42,277.751
JPM Asia Pacific Income C (irc) - AUD (hedged) 110,955.404 11,000.000 10,169.133 111,786.271
JPM Asia Pacific Income C (irc) - CAD (hedged) 27,708.865 1.005 139.337 27,570.533
JPM Asia Pacific Income C (irc) - EUR (hedged) 85,911.609 N - 85,911.609
JPM Asia Pacific Income C (irc) - GBP (hedged) 1,861.886 - - 1,861.886
JPM Asia Pacific Income C (irc) - NZD (hedged) 82,492.383 - - 82,492.383
JPM Asia Pacific Income C (irc) - RMB (hedged) 192,777.160 7.927 727.569 192,057.518
JPM Asia Pacific Income C (mth) - HKD 468,999.744 - 45,714.195 423,285.549
JPM Asia Pacific Income C (mth) - SGD (hedged) 1,245,603.309 48,400.000 303,041.282 990,962.027
JPM Asia Pacific Income C (mth) - USD 681,621.837 18,972.819 143,357.654 557,237.002
JPM Asia Pacific Income D (acc) - USD 1,109,594.972 23,553.475 201,286.644 931,861.803
JPM Asia Pacific Income D (mth) - EUR (hedged) 24,148.532 3,478.616 3,450.394 24,176.754
JPM Asia Pacific Income D (mth) - USD 10,038.108 29.117 29.117 10,038.108
JPM Asia Pacific Income F (irc) - AUD (hedged) 275,290.723 446,368.096 130,124.677 591,534.142
JPM Asia Pacific Income F (mth) - USD 114,286.196 226,533.345 85,966.820 254,852.721
JPM Asia Pacific Income | (acc) - USD 252,314.254 - 247,565.605 4,748.649
JPM Asia Pacific Income X (acc) - USD 12,724.937 485.807 763.778 12,446.966

JPMorgan Funds - Total Emerging Markets Income Fund
JPM Total Emerging Markets Income A (acc) - AUD (hedged) 27,950.602 - 147.080 27,803.522
JPM Total Emerging Markets Income A (acc) - EUR 605,073.653 74,848.461 175,655.190 504,266.924
JPM Total Emerging Markets Income A (acc) - EUR (hedged)* 1,783.485 - 1,783.485 -
JPM Total Emerging Markets Income A (acc) - GBP (hedged) 1,866.147 - - 1,866.147
JPM Total Emerging Markets Income A (acc) - SGD (hedged) 32,655.582 - - 32,655.582
JPM Total Emerging Markets Income A (acc) - USD 275,121.718 23,408.570 48,255.011 250,275.277
JPM Total Emerging Markets Income A (dist) - EUR 11,927.639 155.285 489.000 11,593.924
JPM Total Emerging Markets Income A (div) - EUR 13,294.256 7.148 628.617 12,672.787
JPM Total Emerging Markets Income A (irc) - AUD (hedged) 160,442.883 17,327.879 60,938.746 116,832.016
JPM Total Emerging Markets Income A (mth) - EUR (hedged) 1,002.163 0.211 - 1,002.374
JPM Total Emerging Markets Income A (mth) - GBP (hedged)* 8.583 0.069 8.652 -
JPM Total Emerging Markets Income A (mth) - HKD 3,873,742.012 2,936,256.490 2,024,387.407 4,785,611.095
JPM Total Emerging Markets Income A (mth) - SGD 260.644 955.467 217.030 999.081
JPM Total Emerging Markets Income A (mth) - SGD (hedged) 144.240 3.280 - 147.520
JPM Total Emerging Markets Income A (mth) - USD 104,950.822 23,094.863 35,353.188 92,692.497
JPM Total Emerging Markets Income C (acc) - EUR 186,289.449 20,000.500 53,475.789 152,814.160
JPM Total Emerging Markets Income C (acc) - USD* 10.000 - 10.000 -
JPM Total Emerging Markets Income C (div) - USD* 10.332 0.128 10.460 -
JPM Total Emerging Markets Income D (acc) - EUR 605,360.557 38,673.431 91,653.402 552,380.586
JPM Total Emerging Markets Income D (acc) - USD 549,310.239 11,424.888 133,088.988 427,646.139
JPM Total Emerging Markets Income D (div) - EUR 971,979.873 67,623.226 114,090.588 925,512.511
JPM Total Emerging Markets Income D (mth) - EUR 117,969.593 13,509.937 37,939.716 93,539.814
JPM Total Emerging Markets Income | (dist) - EUR (hedged) 78,334.577 546.038 10,997.622 67,882.993
JPM Total Emerging Markets Income 12 (acc) - EUR (hedged) 178.524 3,103.695 83.967 3,198.252
JPM Total Emerging Markets Income X (acc) - GBP 21,567.633 - - 21,567.633

* Share Class inactive as at the end of the period.
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JPMorgan Funds - Global Convertibles Fund (EUR)
JPM Global Convertibles (EUR) A (acc) - CHF (hedged) 815,805.357 45,853.723 51,220.421 810,438.659
JPM Global Convertibles (EUR) A (acc) - EUR 16,305,899.423 2,385,046.890 3,865,269.706 14,825,676.607
JPM Global Convertibles (EUR) A (acc) - SEK (hedged) 7,032.395 20,580.398 9,289.267 18,323.526
JPM Global Convertibles (EUR) A (acc) - USD (hedged) 10,692.938 55,531.284 3,684.000 62,540.222
JPM Global Convertibles (EUR) A (dist) - EUR 3,416,968.614 385,900.373 429,126.122 3,373,742.865
JPM Global Convertibles (EUR) A (dist) - GBP (hedged) 78,908.342 3,635.314 34,643.316 47,900.340
JPM Global Convertibles (EUR) A (dist) - USD 220,840.855 45,305.665 29,119.151 237,027.369
JPM Global Convertibles (EUR) C (acc) - CHF (hedged) 662,137.267 137,342.000 34,094.263 765,385.004
JPM Global Convertibles (EUR) C (acc) - EUR 15,686,271.258 4,195,369.427 4,114,132.720 15,767,507.965
JPM Global Convertibles (EUR) C (acc) - USD (hedged) 101,334.057 12,733.332 10,083.332 103,984.057
JPM Global Convertibles (EUR) C (dist) - EUR 82,240.330 11,339.474 14,075.546 79,504.258
JPM Global Convertibles (EUR) C (dist) - GBP (hedged) 253,890.253 29,609.186 93,906.457 189,592.982
JPM Global Convertibles (EUR) C (dist) - USD 2,855.481 - 368.481 2,487.000
JPM Global Convertibles (EUR) C2 (acc) - EUR™ - 124,570.423 - 124,570.423
JPM Global Convertibles (EUR) D (acc) - EUR 3,341,064.232 1,378,770.922 434,228.840 4,285,606.314
JPM Global Convertibles (EUR) I (acc) - EUR 11,196,662.256 2,523,931.264 4,659,092.753 9,061,500.767
JPM Global Convertibles (EUR) I (dist) - EUR 505,740.404 150.000 855.000 505,035.404
JPM Global Convertibles (EUR) 12 (acc) - EUR 662,420.080 1,035,796.137 130,021.699 1,568,194.518
JPM Global Convertibles (EUR) T (acc) - EUR 109,276.088 16,335.701 33,083.606 92,528.183
JPM Global Convertibles (EUR) X (acc) - EUR 212,992.773 2,794,031.450 61,057.657 2,945,966.566
JPM Global Convertibles (EUR) X (dist) - GBP (hedged) 97,473.000 2,014.000 29,745.000 69,742.000
JPMorgan Funds - Aggregate Bond Fund
JPM Aggregate Bond A (acc) - EUR (hedged) 6,067,779.946 965,190.709 536,631.561 6,496,339.094
JPM Aggregate Bond A (acc) - USD 5,261,237.256 6,868,666.139 2,385,829.507 9,744,073.888
JPM Aggregate Bond A (dist) - EUR (hedged) 28,287.528 28,854.380 1,717.272 55,424.636
JPM Aggregate Bond C (acc) - EUR (hedged) 1,092,225.980 176,228.355 61,032.776 1,207,421.559
JPM Aggregate Bond C (acc) - USD 493,111.067 151,587.423 106,270.663 538,427.827
JPM Aggregate Bond C (dist) - EUR (hedged) 181,199.750 8,451.583 26,200.561 163,450.772
JPM Aggregate Bond C (dist) - GBP (hedged) 24,256.946 9,329.000 14,864.381 18,721.565
JPM Aggregate Bond C (dist) - USD 66,980.830 43,995.504 - 110,976.334
JPM Aggregate Bond D (acc) - EUR (hedged) 143,130.250 149,465.606 22,418.149 270,177.707
JPM Aggregate Bond D (acc) - USD 84,376.099 32,441.947 11,804.893 105,013.153
JPM Aggregate Bond | (acc) - EUR (hedged) 201,525.405 1,226,593 3,165.000 199,586.998
JPM Aggregate Bond | (acc) - USD 273,000.069 143,591.799 68,012.126 348,579.742
JPM Aggregate Bond 12 (acc) - EUR (hedged) 1,370,174.969 215,347.744 971,625.159 613,897.554
JPM Aggregate Bond 12 (acc) - USD 2,787,638.470 11,298.260 2,052,749.711 746,187.019
JPM Aggregate Bond 12 (dist) - EUR (hedged) 108,109.620 64.431 58,758.421 49,415.630
JPM Aggregate Bond 12 (dist) - GBP (hedged) 37,684.149 - 30,943.278 6,740.871
JPM Aggregate Bond 12 (dist) - USD 228,517.541 1,180.073 170,640.978 59,056.636
JPM Aggregate Bond X (acc) - EUR (hedged) 727,030.375 - 663,866.375 63,164.000
JPM Aggregate Bond X (acc) - USD 7,569,172.232 1,169,755.386 1,798,353.278 6,940,574.340
JPMorgan Funds - China Bond Opportunities Fund
JPM China Bond Opportunities A (acc) - EUR (hedged) - 1,700.000 9.696 1,690.304
JPM China Bond Opportunities A (acc) - USD 99,607.758 41,531.236 4,218.334 136,920.660
JPM China Bond Opportunities A (irc) - RMB (hedged) 237,402.824 6,912,236.287 356,441.122 6,793,197.989
JPM China Bond Opportunities A (mth) - HKD 365,590.790 15,680,421.832 2,011,835.751 14,034,176.871
JPM China Bond Opportunities A (mth) - USD 103,215.790 76,956.069 9,208.473 170,963.386
JPM China Bond Opportunities C (acc) - EUR - 10.000 - 10.000
JPM China Bond Opportunities C (acc) - EUR (hedged) - 101,584.338 - 101,584.338
JPM China Bond Opportunities C (acc) - USD - 10.000 - 10.000
JPM China Bond Opportunities D (acc) - EUR (hedged) - 64,734.250 52.946 64,681.304
JPM China Bond Opportunities D (acc) - USD - 10.000 - 10.000
JPMorgan Funds - Emerging Markets Aggregate Bond Fund
JPM Emerging Markets Aggregate Bond | (acc) - GBP (hedged) 294,875.000 - - 294,875.000
JPM Emerging Markets Aggregate Bond X (acc) - EUR (hedged) 426,077.432 - - 426,077.432
JPM Emerging Markets Aggregate Bond X (acc) - GBP (hedged) 5,402,438.197 733,422.192 643,686.120 5,492,174.269

**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 2020 to 31 December 2020

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

JPM Emerging Markets Corporate Bond A (acc) - CHF (hedged) 65,736.772 1,271.404 5,233.012 61,775.164
JPM Emerging Markets Corporate Bond A (acc) - EUR (hedged) 1,253,987.549 386,667.476 628,045.660 1,012,609.365
JPM Emerging Markets Corporate Bond A (acc) - USD 1,243,001.133 438,235.010 218,113.840 1,463,122.303
JPM Emerging Markets Corporate Bond A (acc) - USD - Duration (hedged) 26,374.508 - - 26,374.508
JPM Emerging Markets Corporate Bond A (dist) - EUR (hedged) 159,335.466 9,758.564 11,259.256 157,834.774
JPM Emerging Markets Corporate Bond A (dist) - USD 28,295.187 976.971 2,580.653 26,691.505
JPM Emerging Markets Corporate Bond A (div) - EUR (hedged) 399,927.933 32,528.266 53,349.663 379,106.536
JPM Emerging Markets Corporate Bond A (div) - USD 4,562.204 - - 4,562.204
JPM Emerging Markets Corporate Bond A (irc) - AUD (hedged) 1,626,804.346 680,818.020 204,212.902 2,103,409.464
JPM Emerging Markets Corporate Bond A (mth) - SGD (hedged) 709,066.321 11,223.345 - 720,289.666
JPM Emerging Markets Corporate Bond A (mth) - USD 936,746.578 116,433.282 228,147.107 825,032.753
JPM Emerging Markets Corporate Bond C (acc) - CHF (hedged) 141,620.259 95,314.131 14,770.497 222,163.893
JPM Emerging Markets Corporate Bond C (acc) - EUR (hedged) 729,487.341 223,563.518 230,234.439 722,816.420
JPM Emerging Markets Corporate Bond C (acc) - SEK (hedged) 2,054.267 5,940.000 - 7,994.267
JPM Emerging Markets Corporate Bond C (acc) - USD 1,092,572.336 404,055.023 369,061.618 1,127,565.741
JPM Emerging Markets Corporate Bond C (acc) - USD - Duration (hedged) 2,095.000 - - 2,095.000
JPM Emerging Markets Corporate Bond C (dist) - EUR (hedged) 579,635.123 18,332.235 61,532.367 536,434.991
JPM Emerging Markets Corporate Bond C (dist) - GBP (hedged) 259,426.699 39,490.000 56,047.949 242,868.750
JPM Emerging Markets Corporate Bond C (dist) - USD 289,530.126 68,227.017 26,757.215 330,999.928
JPM Emerging Markets Corporate Bond C (div) - EUR (hedged) 50,904.769 775.000 34,968.740 16,711.029
JPM Emerging Markets Corporate Bond C (mth) - USD 73,841.920 4,581.562 35,463.333 42,960.149
JPM Emerging Markets Corporate Bond C2 (acc) - CHF (hedged) 59,557.147 1,102.991 41,367.170 19,292.968
JPM Emerging Markets Corporate Bond C2 (acc) - EUR (hedged) 19,968.547 1,207.088 18,695.277 2,480.358
JPM Emerging Markets Corporate Bond C2 (acc) - USD 49,185.423 5,035.825 43,481.187 10,740.061
JPM Emerging Markets Corporate Bond C2 (dist) - EUR (hedged) 633.574 1,205.000 470.000 1,368.574
JPM Emerging Markets Corporate Bond 2 (dist) - GBP (hedged)* 6,897.385 - 6,897.385 -

JPM Emerging Markets Corporate Bond C2 (dist) - USD* 98.789 - 98.789
JPM Emerging Markets Corporate Bond C2 (div) - EUR (hedged)* 229.996 - 229.996 -
JPM Emerging Markets Corporate Bond C2 (mth) - USD 3,174.033 341.285 1,019.308 2,496.010
JPM Emerging Markets Corporate Bond D (acc) - EUR (hedged) 387,560.987 34,831.840 51,652.821 370,740.006
JPM Emerging Markets Corporate Bond D (acc) - USD 17.101 34.655 - 51.756
JPM Emerging Markets Corporate Bond D (div) - EUR (hedged) 1,592,515.902 63,972.211 278,260.648 1,378,227.465
JPM Emerging Markets Corporate Bond D (div) - USD 114.551 - - 114.551
JPM Emerging Markets Corporate Bond D (mth) - EUR (hedged) 36,336.264 6,164.119 3,560.747 38,939.636
JPM Emerging Markets Corporate Bond D (mth) - USD 5,547.952 - - 5,547.952
JPM Emerging Markets Corporate Bond | (acc) - EUR (hedged) 357,435.440 469,398.278 174,910.283 651,923.435
JPM Emerging Markets Corporate Bond | (acc) - USD 1,282,821.705 217,566.770 1,017,487.645 482,900.830
JPM Emerging Markets Corporate Bond | (dist) - CHF (hedged) 18,496.716 - 1,725.032 16,771.684
JPM Emerging Markets Corporate Bond 12 (acc) - CHF (hedged)* 13,680.351 160.000 13,840.351 -
JPM Emerging Markets Corporate Bond 12 (acc) - EUR (hedged)* 651,034.760 4,625.706 655,660.466 -
JPM Emerging Markets Corporate Bond 2 (acc) - USD 134,316.646 5,280.650 125,680.649 13,916.647
JPM Emerging Markets Corporate Bond 12 (dist) - GBP (hedged) 669,161.761 630.000 669,363.494 428.267
JPM Emerging Markets Corporate Bond 12 (dist) - USD* 274,924.071 - 274,924.071 -
JPM Emerging Markets Corporate Bond S2 (acc) - USD 95,904.663 673.094 16,391.557 80,186.200
JPM Emerging Markets Corporate Bond X (acc) - USD 1,119,339.702 - 1,119,321.314 18.388
JPM Emerging Markets Corporate Bond X (dist) - USD 237,221.449 58,362.622 49,634.774 245,949.297
JPM Emerging Markets Corporate Bond Y (acc) - EUR (hedged) 42,593.000 11,162.000 11,395.000 42,360.000

* 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 2020 to 31 December 2020

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) 117,621.774 37,321.077 20,126.745 134,816.106
JPM Emerging Markets Debt A (acc) - CHF (hedged) 2,189.375 1,758.000 290.616 3,656.759
JPM Emerging Markets Debt A (acc) - EUR (hedged) 5,117,013.458 549,166.563 924,870.552 4,741,309.469
JPM Emerging Markets Debt A (acc) - GBP (hedged) 6,441.997 4,928.000 - 11,369.997
JPM Emerging Markets Debt A (acc) - USD 6,684,958.743 4,689,793.178 4,093,158.479 7,281,593.442
JPM Emerging Markets Debt A (dist) - EUR (hedged) 5,513,659.526 466,528.939 939,964.051 5,040,224.414
JPM Emerging Markets Debt A (dist) - GBP 5,026.134 - - 5,026.134
JPM Emerging Markets Debt A (dist) - USD 116,151.327 58,255.531 23,993.182 150,413.676
JPM Emerging Markets Debt A (icdiv) - USD - 54,719.744 12,675.014 42,044.730
JPM Emerging Markets Debt A (irc) - AUD (hedged) 4,283,113.073 156,910.360 1,769,756.697 2,670,266.736
JPM Emerging Markets Debt A (irc) - CAD (hedged) 207,940.734 59,473.457 24,877.916 242,536.275
JPM Emerging Markets Debt A (irc) - NZD (hedged) 100,170.961 31,948.374 47,801.147 84,318.188
JPM Emerging Markets Debt A (mth) - EUR (hedged) 2,058,409.640 213,887.038 322,969.927 1,949,326.751
JPM Emerging Markets Debt A (mth) - HKD 12,226,248.636 1,008,418.997 1,038,725.557 12,195,942.076
JPM Emerging Markets Debt A (mth) - USD 29,075,910.344 5,980,314.019 5,263,140.488 29,793,083.875
JPM Emerging Markets Debt C (acc) - CHF (hedged) 84,990.986 23,984.894 27,598.623 81,377.257
JPM Emerging Markets Debt C (acc) - EUR (hedged) 6,498,120.086 1,631,767.700 1,808,057.530 6,321,830.256
JPM Emerging Markets Debt C (acc) - GBP (hedged) 48,822.654 5,782.172 7,780.750 46,824.076
JPM Emerging Markets Debt C (acc) - USD 1,721,842.462 175,516.527 949,764.284 947,594.705
JPM Emerging Markets Debt C (dist) - EUR (hedged) 72,925.257 12,515.149 2,956.803 82,483.603
JPM Emerging Markets Debt C (dist) - GBP (hedged) 32,268.279 8,764.964 4,194.998 36,838.245
JPM Emerging Markets Debt C (dist) - USD 401,570.166 86,794.229 91,188.499 397,175.896
JPM Emerging Markets Debt C (irc) - CAD (hedged) 86,667.448 10,460.251 9,467.448 87,660.251
JPM Emerging Markets Debt C (mth) - USD 1,199,085.462 28,592.703 34,472.179 1,193,205.986
JPM Emerging Markets Debt D (acc) - EUR (hedged) 1,287,224.084 73,075.864 299,765.699 1,060,534.249
JPM Emerging Markets Debt D (acc) - USD 202,551.123 4,185.255 21,463.351 185,273.027
JPM Emerging Markets Debt D (mth) - EUR (hedged) 102,116.772 3,475.731 8,712.299 96,880.204
JPM Emerging Markets Debt D (mth) - USD 56,343.954 2,104.802 13,413.334 45,035.422
JPM Emerging Markets Debt F (mth) - USD 42,577.637 89,067.855 32,249.096 99,396.396
JPM Emerging Markets Debt | (acc) - EUR (hedged) 3,194,050.958 115,219.700 29,784.660 3,279,485.998
JPM Emerging Markets Debt | (acc) - USD 2,099,149.241 950,507.568 977,008.243 2,072,648.566
JPM Emerging Markets Debt | (dist) - CHF (hedged) 98,399.296 - - 98,399.296
JPM Emerging Markets Debt | (dist) - EUR (hedged) 23,543,219.185 100,000.000 11,818,987.000 11,824,232.185
JPM Emerging Markets Debt 12 (acc) - EUR (hedged) 1,694,625.981 1,157,066.849 330,454.821 2,521,238.009
JPM Emerging Markets Debt I2 (acc) - USD 150,769.856 228,603.815 8,494.752 370,878.919
JPM Emerging Markets Debt 12 (dist) - EUR (hedged) 142,708.067 868,592.569 - 1,011,300.636
JPM Emerging Markets Debt 12 (dist) - GBP (hedged) 715,824.635 19,986.997 27,532.866 708,278.766
JPM Emerging Markets Debt 12 (dist) - USD 1,705,799.967 366,988.176 9,517.891 2,063,270.252
JPM Emerging Markets Debt X (acc) - EUR (hedged) 1,067,227.420 246,342.701 23,063.000 1,290,507.121
JPM Emerging Markets Debt X (acc) - GBP (hedged) 57,635.000 - 4,584.000 53,051.000
JPM Emerging Markets Debt X (acc) - USD 1,175,029.712 559,418.419 78,803.300 1,655,644.831
JPM Emerging Markets Debt X (dist) - GBP (hedged) 269,021.861 34,676.354 - 303,698.215

JPMorgan Funds - Emerging Markets Investment Grade Bond Fund
JPM Emerging Markets Investment Grade Bond A (acc) - CHF (hedged) 5,600.554 18,340.588 2,943.140 20,998.002
JPM Emerging Markets Investment Grade Bond A (acc) - EUR (hedged) 301,465.481 171,989.915 100,918.826 372,536.570
JPM Emerging Markets Investment Grade Bond A (acc) - USD 144,332.493 153,121.179 52,735.072 244,718.600
JPM Emerging Markets Investment Grade Bond A (dist) - EUR (hedged) 323,469.638 41,461.956 23,003.221 341,928.373
JPM Emerging Markets Investment Grade Bond A (dist) - USD 45,581.135 21,371.036 3,021.442 63,930.729
JPM Emerging Markets Investment Grade Bond A (mth) - SGD (hedged) - 28,336.068 - 28,336.068
JPM Emerging Markets Investment Grade Bond A (mth) - USD 37,540.269 82,120.229 9,948.791 109,711.707
JPM Emerging Markets Investment Grade Bond C (acc) - EUR (hedged) - 188,661.029 55,373.464 133,287.565
JPM Emerging Markets Investment Grade Bond C (acc) - USD 315,574.638 1,285,129.965 690,279.235 910,425.368
JPM Emerging Markets Investment Grade Bond C (dist) - EUR (hedged) 678,056.660 137,611.280 21,221.571 794,446.369
JPM Emerging Markets Investment Grade Bond C (dist) - USD - 94,000.000 - 94,000.000
JPM Emerging Markets Investment Grade Bond C (mth) - USD - 10.000 - 10.000
JPM Emerging Markets Investment Grade Bond D (acc) - EUR (hedged) 46,251.964 94,440.289 11,394.222 129,298.031
JPM Emerging Markets Investment Grade Bond D (acc) - USD 3,320.140 5,761.038 812.280 8,268.898
JPM Emerging Markets Investment Grade Bond | (acc) - CHF (hedged) 304,982.806 8,370.000 - 313,352.806
JPM Emerging Markets Investment Grade Bond | (acc) - EUR 256,372.311 4,803.432 - 261,175.743
JPM Emerging Markets Investment Grade Bond | (acc) - EUR (hedged) 139,589.914 188,767.140 24,800.016 303,557.038
JPM Emerging Markets Investment Grade Bond | (acc) - JPY (hedged) 174,732.967 - 234315 174,498.652
JPM Emerging Markets Investment Grade Bond | (acc) - USD 809,521.564 781,326.649 319,657.312 1,271,190.901
JPM Emerging Markets Investment Grade Bond | (dist) - EUR (hedged) 1,818,492.259 159,886.172 237,122.000 1,741,256.431
JPM Emerging Markets Investment Grade Bond 12 (acc) - EUR (hedged) 85,062.285 12,815.879 6,640.912 91,237.252
JPM Emerging Markets Investment Grade Bond X (acc) - EUR (hedged) 49,678.325 42,311.000 - 91,989.325
JPM Emerging Markets Investment Grade Bond X (dist) - EUR (hedged)* 59,287.798 - 59,287.798 -

* 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 - Emerging Markets Local Currency Debt Fund
JPM Emerging Markets Local Currency Debt A (acc) - CZK 839.410 - 73.720 765.690
JPM Emerging Markets Local Currency Debt A (acc) - EUR 3,780,912.809 190,756.819 817,865.945 3,153,803.683
JPM Emerging Markets Local Currency Debt A (acc) - SGD 1,422,335.174 96,523.685 97,253.035 1,421,605.824
JPM Emerging Markets Local Currency Debt A (acc) - USD 2,239,159.983 1,215,793.701 993,553.728 2,461,399.956
JPM Emerging Markets Local Currency Debt A (dist) - EUR 446,807.501 82,238.213 58,529.841 470,515.873
JPM Emerging Markets Local Currency Debt A (dist) - GBP 2,007.617 1.228 10.932 1,997.913
JPM Emerging Markets Local Currency Debt A (div) - EUR 297,299.093 14,233.886 22,041.607 289,491.372
JPM Emerging Markets Local Currency Debt A (irc) - AUD (hedged) 13,140,246.719 1,163,807.242 2,219,543.052 12,084,510.909
JPM Emerging Markets Local Currency Debt A (mth) - HKD 455,848.784 8,154.063 122,601.500 341,401.347
JPM Emerging Markets Local Currency Debt A (mth) - USD 36,929,045.449 6,470,032.891 7,146,087.182 36,252,991.158
JPM Emerging Markets Local Currency Debt C (acc) - EUR 293,673.345 68,324.238 50,063.807 311,933.776
JPM Emerging Markets Local Currency Debt C (acc) - EUR (hedged) 454,933.345 139,768.000 72,403.000 522,298.345
JPM Emerging Markets Local Currency Debt C (acc) - USD 1,820,472.409 382,911.017 612,344.273 1,591,039.153
JPM Emerging Markets Local Currency Debt C (dist) - GBP 1,299.883 30.917 690.471 640.329
JPM Emerging Markets Local Currency Debt C (mth) - USD 151.000 - - 151.000
JPM Emerging Markets Local Currency Debt D (acc) - EUR 3,921,002.388 278,466.535 484,752.114 3,714,716.809
JPM Emerging Markets Local Currency Debt D (acc) - USD 12,325.454 13,908.854 3,218.033 23,016.275
JPM Emerging Markets Local Currency Debt D (div) - EUR 23,000,309.856 974,939.323 3,007,556.146 20,967,693.033
JPM Emerging Markets Local Currency Debt D (mth) - EUR (hedged) 61,879.950 5,682.814 6,952.744 60,610.020
JPM Emerging Markets Local Currency Debt D (mth) - USD 17,585.715 42.984 1,030.283 16,598.416
JPM Emerging Markets Local Currency Debt F (irc) - AUD (hedged) 154,113.671 26,468.939 49,368.084 131,214.526
JPM Emerging Markets Local Currency Debt F (mth) - USD 30,332.432 19,702.764 11,519.164 38,516.032
JPM Emerging Markets Local Currency Debt | (acc) - EUR 94,296.630 443,668.898 25,387.714 512,577.814
JPM Emerging Markets Local Currency Debt | (acc) - EUR (hedged) 216,683.000 128,120.000 - 344,803.000
JPM Emerging Markets Local Currency Debt I (acc) - USD 137,835.480 481,572.043 110,698.039 508,709.484
JPM Emerging Markets Local Currency Debt | (dist) - EUR 2,053,582.377 657,254.075 132,855.055 2,577,981.397
JPM Emerging Markets Local Currency Debt I (dist) - EUR (hedged) 1,248,547.504 - 362,914.660 885,632.844
JPM Emerging Markets Local Currency Debt I2 (acc) - EUR 376,732.929 278,267.010 19,713.075 635,286.864
JPM Emerging Markets Local Currency Debt T (acc) - EUR 81,665.746 23,945.929 18,025.292 87,586.383
JPM Emerging Markets Local Currency Debt T (div) - EUR 310,243.342 56,749.452 46,440.248 320,552.546
JPM Emerging Markets Local Currency Debt X (acc) - USD 2,637,071.548 5,338,334.747 1,649,975.558 6,325,430.737
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) 242,071.320 37,115.589 - 279,186.909
JPM Emerging Markets Local Currency Debt Y (acc) - EUR 2,674,921.848 12,131.000 9,671.000 2,677,381.848
JPM Emerging Markets Local Currency Debt Y (acc) - GBP 1,024,260.909 57,777.258 520,654.623 561,383.544
JPMorgan Funds - Emerging Markets Strategic Bond Fund
JPM Emerging Markets Strategic Bond A (acc) - EUR (hedged) 11,793.879 3,032.113 3,285.933 11,540.059
JPM Emerging Markets Strategic Bond A (acc) - USD 9,027.189 - - 9,027.189
JPM Emerging Markets Strategic Bond A (dist) - EUR (hedged) 119,517.329 3,046.599 75,277.467 47,286.461
JPM Emerging Markets Strategic Bond A (dist) - USD 94,213.891 7,254.247 2,131.825 99,336.313
JPM Emerging Markets Strategic Bond A (perf) (acc) - EUR (hedged) 637,306.097 85,543.550 79,114.091 643,735.556
JPM Emerging Markets Strategic Bond A (perf) (acc) - USD 69,324.129 15,628.238 18,417.474 66,534.893
JPM Emerging Markets Strategic Bond A (perf) (dist) - EUR (hedged) 140,846.819 5,648.355 20,491.902 126,003.272
JPM Emerging Markets Strategic Bond A (perf) (div) - EUR (hedged) 58,025.494 2,318.248 5,255.823 55,087.919
JPM Emerging Markets Strategic Bond C (acc) - USD 30,133.251 91.451 1,358.594 28,866.108
JPM Emerging Markets Strategic Bond C (dist) - GBP (hedged) 3,016.330 32.103 1,520.875 1,527.558
JPM Emerging Markets Strategic Bond C (dist) - USD 297,750.392 - 275,266.411 22,483.981
JPM Emerging Markets Strategic Bond C (perf) (acc) - CHF (hedged) 2,141.893 1,165.000 - 3,306.893
JPM Emerging Markets Strategic Bond C (perf) (acc) - EUR (hedged) 632,551.200 38,748.011 51,600.096 619,699.115
JPM Emerging Markets Strategic Bond C (perf) (acc) - USD 175,608.909 0.115 64,598.030 111,010.994
JPM Emerging Markets Strategic Bond C (perf) (dist) - USD 125,912.000 1,640.000 1,775.000 125,777.000
JPM Emerging Markets Strategic Bond D (perf) (acc) - EUR (hedged) 815,138.052 96,077.376 72,245.844 838,969.584
JPM Emerging Markets Strategic Bond D (perf) (acc) - USD 84,501.684 9,821.084 9,688.470 84,634.298
JPM Emerging Markets Strategic Bond D (perf) (div) - EUR (hedged) 2,078,023.580 60,075.851 298,856.430 1,839,243.001
JPM Emerging Markets Strategic Bond | (acc) - EUR (hedged) 356,000.000 - - 356,000.000
JPM Emerging Markets Strategic Bond I (div) - EUR (hedged) 33,540.000 11,865.000 9,745.000 35,660.000
JPM Emerging Markets Strategic Bond | (perf) (acc) - EUR 635,648.000 - - 635,648.000
JPM Emerging Markets Strategic Bond | (perf) (acc) - EUR (hedged) 4,632,377.438 114,750.000 1,089,499.996 3,657,627.442
JPM Emerging Markets Strategic Bond 12 (perf) (acc) - EUR (hedged) 6,813.883 367.829 5,861.034 1,320.678
JPM Emerging Markets Strategic Bond 12 (perf) (acc) - USD 4,171.226 - 1,097.223 3,074.003
JPM Emerging Markets Strategic Bond X (acc) - EUR (hedged) 46,006.109 10,495.000 11,033.000 45,468.109
JPM Emerging Markets Strategic Bond X (acc) - USD 505.600 - - 505.600
JPMorgan Funds - EU Government Bond Fund
JPM EU Government Bond A (acc) - EUR 12,386,899.140 4,660,977.790 4,650,631.554 12,397,245.376
JPM EU Government Bond A (dist) - EUR 97,394.207 69,630.613 22,424.030 144,600.790
JPM EU Government Bond C (acc) - EUR 31,747,137.806 7,459,132.685 3,728,425.548 35,477,844.943
JPM EU Government Bond C (dist) - EUR 18,991.000 2,802.716 1,608.000 20,185.716
JPM EU Government Bond D (acc) - EUR 7,797,909.989 3,825,001.868 1,697,110.896 9,925,800.961
JPM EU Government Bond I (acc) - EUR 1,602,773.489 1,072,102.396 208,808.736 2,466,067.149
JPM EU Government Bond 12 (acc) - EUR 1,715,873.240 1,197,059.250 402,693.329 2,510,239.161
JPM EU Government Bond T (acc) - EUR 10.000 257,713.071 2,442.622 255,280.449
JPM EU Government Bond X (acc) - EUR 522,193.374 29,721.225 120,009.680 431,904.919
JPMorgan Funds - Euro Aggregate Bond Fund
JPM Euro Aggregate Bond A (acc) - EUR 960,690.314 75,045.181 187,128.604 848,606.891
JPM Euro Aggregate Bond A (dist) - EUR 40,777.017 2,620.138 3,442.421 39,954.734
JPM Euro Aggregate Bond C (acc) - EUR 17,895.989 297.603 - 18,193.592
JPM Euro Aggregate Bond D (acc) - EUR 96,664.929 19,933.867 16,055.519 100,543.277
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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 Corporate Bond Fund
JPM Euro Corporate Bond A (acc) - EUR 288,349.667 48,024.008 53,192.476 283,181.199
JPM Euro Corporate Bond C (acc) - EUR 313,682.150 221,885.790 76,973.506 458,594.434
JPM Euro Corporate Bond D (acc) - EUR 3,261,426.287 307,168.025 479,295.238 3,089,299.074
JPM Euro Corporate Bond | (acc) - EUR 378,470.000 30,857.000 48,716.000 360,611.000
JPM Euro Corporate Bond X (acc) - EUR 224,000.733 85,688.000 - 309,688.733
JPMorgan Funds - Euro Government Short Duration Bond Fund
JPM Euro Government Short Duration Bond A (acc) - EUR 7,608,168.224 1,833,868.919 3,555,782.114 5,886,255.029
JPM Euro Government Short Duration Bond A (dist) - EUR 528,229.447 127,189.367 143,481.211 511,937.603
JPM Euro Government Short Duration Bond C (acc) - EUR 5,517,005.822 718,697.769 1,217,092.749 5,018,610.842
JPM Euro Government Short Duration Bond D (acc) - EUR 3,145,581.487 1,203,383.966 602,310.545 3,746,654.908
JPM Euro Government Short Duration Bond | (acc) - EUR 1,166,019.251 718,190.220 214,226.785 1,669,982.686
JPM Euro Government Short Duration Bond 12 (acc) - EUR 103,295.301 604,257.056 215,859.311 491,693.046
JPMorgan Funds - Europe High Yield Bond Fund
JPM Europe High Yield Bond A (acc) - EUR 2,806,845.965 2,025,082.106 1,077,257.457 3,754,670.614
JPM Europe High Yield Bond A (dist) - EUR 29,202,132.493 18,367,015.884 1,311,924.126 46,257,224.251
JPM Europe High Yield Bond C (acc) - EUR 2,636,221.017 10,004,082.095 408,052.314 12,232,250.798
JPM Europe High Yield Bond C (acc) - GBP (hedged) 1,585.573 - - 1,585.573
JPM Europe High Yield Bond C (dist) - EUR 950.000 - - 950.000
JPM Europe High Yield Bond D (acc) - EUR 7,885,053.828 1,283,902.092 949,291.767 8,219,664.153
JPM Europe High Yield Bond D (div) - EUR 796,203.399 11,680.352 84,099.550 723,784.201
JPM Europe High Yield Bond I (acc) - EUR 123,888.161 44,992,354 853.010 168,027.505
JPM Europe High Yield Bond I (dist) - EUR 470,000.000 - - 470,000.000
JPM Europe High Yield Bond 12 (acc) - EUR 243,198.167 9,186.355 240,032.476 12,352.046
JPM Europe High Yield Bond T (acc) - EUR 280,358.282 47,778.628 113,277.843 214,859.067
JPM Europe High Yield Bond X (acc) - EUR 150,163.465 1,064,134.000 287,415.000 926,882.465
JPMorgan Funds - Europe High Yield Short Duration Bond Fund
JPM Europe High Yield Short Duration Bond A (acc) - CHF (hedged) 2,775.000 - - 2,775.000
JPM Europe High Yield Short Duration Bond A (acc) - EUR 28,732.019 1,896.276 13,287.565 17,340.730
JPM Europe High Yield Short Duration Bond A (acc) - USD (hedged) 2,380.000 483.084 360.295 2,502.789
JPM Europe High Yield Short Duration Bond A (div) - EUR 59,933.227 - 3,242.751 56,690.476
JPM Europe High Yield Short Duration Bond C (acc) - EUR 27,736.508 - 2,189.888 25,546.620
JPM Europe High Yield Short Duration Bond D (acc) - EUR 126,341.563 3,111.940 17,110.465 112,343.038
JPM Europe High Yield Short Duration Bond D (div) - EUR 368,334.488 7,262.060 47,792.282 327,804.266
JPM Europe High Yield Short Duration Bond I (acc) - EUR 90,756.881 - 5,691.487 85,065.394
JPM Europe High Yield Short Duration Bond S (acc) - EUR 391,348.648 27,563.822 226,787.424 192,125.046
JPM Europe High Yield Short Duration Bond T (acc) - EUR 10.000 - - 10.000
JPM Europe High Yield Short Duration Bond X (acc) - EUR 66,085.661 46,974.000 3,820.000 109,239.661
JPMorgan Funds - Financials Bond Fund
JPM Financials Bond A (acc) - EUR 38,806.610 4,549.946 5,078.401 38,278.155
JPM Financials Bond A (dist) - EUR 8,450.347 996.116 460.309 8,986.154
JPM Financials Bond A (div) - EUR 196,602.446 13,247.682 5,542.877 204,307.251
JPM Financials Bond D (acc) - EUR 238,524.201 61,197.543 31,720.327 268,001.417
JPM Financials Bond D (div) - EUR 2,032,892.950 325,591.896 354,855.556 2,003,629.290
JPM Financials Bond 12 (acc) - EUR 4,797.425 1,250.222 1,242,331 4,805.316
JPM Financials Bond T (div) - EUR 722,013.630 82,689.670 268,732.319 535,970.981
JPM Financials Bond X (acc) - EUR 3,670.000 - - 3,670.000
JPMorgan Funds - Flexible Credit Fund
JPM Flexible Credit A (acc) - EUR (hedged) 2,512,108.368 152,693.285 366,386.822 2,298,414.831
JPM Flexible Credit A (acc) - USD 140,985.045 65,866.616 27,042.076 179,809.585
JPM Flexible Credit A (div) - EUR (hedged) 120,610.091 11,981.444 26,943.675 105,647.860
JPM Flexible Credit C (acc) - EUR (hedged) 126,627.681 17,279.969 19,683.756 124,223.894
JPM Flexible Credit C (acc) - USD 193.707 - 38.623 155.084
JPM Flexible Credit D (acc) - EUR (hedged) 440,191.852 72,798.635 72,428.680 440,561.807
JPM Flexible Credit D (div) - EUR (hedged) 3,893,464.132 349,725.893 566,235.313 3,676,954.712
JPM Flexible Credit T (acc) - EUR (hedged) 394,701.346 199,346.187 100,903.077 493,144.456
JPM Flexible Credit T (div) - EUR (hedged) 1,107,123.332 49,993.210 315,305.834 841,810.708
JPM Flexible Credit X (acc) - CAD (hedged) - 3,351,390.319 - 3,351,390.319
JPM Flexible Credit X (acc) - GBP (hedged) 291,768.418 29,470.645 16,045.075 305,193.988
JPMorgan Funds - Global Aggregate Bond Fund
JPM Global Aggregate Bond A (acc) - USD 334,039.813 43,470.365 31,186.329 346,323.849
JPM Global Aggregate Bond A (dist) - USD 924,064.393 61,470.257 73,810.905 911,723.745
JPM Global Aggregate Bond C (acc) - USD 40,365.097 - - 40,365.097
JPM Global Aggregate Bond D (acc) - USD 603,171.920 174,283.489 141,150.898 636,304.511
JPM Global Aggregate Bond X (acc) - USD 2,563,810.492 685,228.344 511,065.782 2,737,973.054
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Statement of Changes in the Number of Shares (continued)

For the Period from 1 July 2020 to 31 December 2020

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) 39,875.483 1,434.821 2,467.350 38,842.954
JPM Global Bond Opportunities A (acc) - CZK (hedged) 146,947.883 25,797.506 3,002.833 169,742.556
JPM Global Bond Opportunities A (acc) - EUR (hedged) 1,354,487.202 221,928.549 201,672.568 1,374,743.183
JPM Global Bond Opportunities A (acc) - GBP (hedged) 20,486.898 96.380 126.380 20,456.898
JPM Global Bond Opportunities A (acc) - HKD 1,866,036.249 - - 1,866,036.249
JPM Global Bond Opportunities A (acc) - PLN (hedged)* 136.430 - 136.430 -
JPM Global Bond Opportunities A (acc) - SEK (hedged) 832,793.728 130,598.783 101,027.857 862,364.654
JPM Global Bond Opportunities A (acc) - SGD (hedged) 301,417.470 145,409.632 29,716.992 417,110.110
JPM Global Bond Opportunities A (acc) - USD 3,248,241.947 690,185.964 273,386.490 3,665,041.421
JPM Global Bond Opportunities A (dist) - CHF (hedged) 445.004 270.000 65.008 649.996
JPM Global Bond Opportunities A (dist) - EUR (hedged) 803,661.972 36,569.405 103,285.554 736,945.823
JPM Global Bond Opportunities A (dist) - GBP (hedged) 31,890.873 9,479.793 - 41,370.666
JPM Global Bond Opportunities A (dist) - USD 47,541.910 64,518.847 2,548.334 109,512.423
JPM Global Bond Opportunities A (div) - EUR (hedged) 30,784.901 10,875.523 1,176.494 40,483.930
JPM Global Bond Opportunities A (fix) EUR 3.50 - EUR (hedged) 131,790.154 285.000 14,990.395 117,084.759
JPM Global Bond Opportunities A (mth) - EUR (hedged) 174,116.728 2,147.633 - 176,264.361
JPM Global Bond Opportunities A (mth) - HKD 4,704,670.489 - - 4,704,670.489
JPM Global Bond Opportunities A (mth) - SGD (hedged) 3,476,535.651 498,751.604 429,592.218 3,545,695.037
JPM Global Bond Opportunities A (mth) - USD 2,461,135.845 448,069.865 369,177.165 2,540,028.545
JPM Global Bond Opportunities C (acc) - CHF (hedged) 235,564.015 3,325.314 41,955.647 196,933.682
JPM Global Bond Opportunities C (acc) - EUR (hedged) 1,534,981.651 219,774.879 188,215.097 1,566,541.433
JPM Global Bond Opportunities C (acc) - GBP (hedged) 13,074.924 3,405.719 264.966 16,215.677
JPM Global Bond Opportunities C (acc) - HKD 4,666,108.730 - - 4,666,108.730
JPM Global Bond Opportunities C (acc) - PLN (hedged)* 2,211.081 - 2,211.081 -
JPM Global Bond Opportunities C (acc) - SEK (hedged) 1,854.698 - 1,854.698
JPM Global Bond Opportunities C (acc) - SGD (hedged) 120,374.566 - 5,782.741 114,591.825
JPM Global Bond Opportunities C (acc) - USD 8,986,794.413 2,593,936.212 1,348,779.407 10,231,951.218
JPM Global Bond Opportunities C (dist) - AUD (hedged) 1,361,298.683 355,846.768 95,623.009 1,621,522.442
JPM Global Bond Opportunities C (dist) - CAD (hedged) 410,102.040 162,972.233 - 573,074.273
JPM Global Bond Opportunities C (dist) - EUR (hedged) 960.000 370.645 - 1,330.645
JPM Global Bond Opportunities C (dist) - GBP (hedged) 59,885.966 13,972.515 13,944.256 59,914.225
JPM Global Bond Opportunities C (dist) - SGD (hedged) 475,963.606 130,038.762 106,060.625 499,941.743
JPM Global Bond Opportunities C (dist) - USD 1,066,832.394 273,996.523 141,321.294 1,199,507.623
JPM Global Bond Opportunities C (div) - EUR (hedged) 246,683.487 - 17,539.691 229,143.796
JPM Global Bond Opportunities C (mth) - HKD 3,745,517.003 - - 3,745,517.003
JPM Global Bond Opportunities C (mth) - SGD (hedged) 1,904,669.024 31,141.005 67,801.370 1,868,008.659
JPM Global Bond Opportunities C (mth) - USD 1,627,957.877 966,403.814 205,487.437 2,388,874.254
JPM Global Bond Opportunities C2 (acc) - CHF (hedged) 9,285.356 1,836.152 249.992 10,871.516
JPM Global Bond Opportunities C2 (acc) - EUR (hedged) 75,133.011 25,794.593 3,027.704 97,899.900
JPM Global Bond Opportunities C2 (acc) - GBP (hedged) 907.525 1,619.669 - 2,527.194
JPM Global Bond Opportunities C2 (acc) - HKD 1,627,699.451 - 1,627,699.451
JPM Global Bond Opportunities C2 (acc) - SEK (hedged) 1,936.144 - - 1,936.144
JPM Global Bond Opportunities C2 (acc) - SGD (hedged) 124,824.077 50,713.086 - 175,537.163
JPM Global Bond Opportunities C2 (acc) - USD 717,915.360 1,194,563.685 307,380.564 1,605,098.481
JPM Global Bond Opportunities C2 (dist) - GBP (hedged) 14,390.579 2,831.878 - 17,222.457
JPM Global Bond Opportunities C2 (dist) - USD 127,810.864 62,432.790 1,021.157 189,222.497
JPM Global Bond Opportunities C2 (div) - EUR (hedged) 4,116.545 16,536.696 - 20,653.241
JPM Global Bond Opportunities C2 (mth) - HKD 781.418 2,949,852.507 - 2,950,633.925
JPM Global Bond Opportunities C2 (mth) - SGD (hedged) 428,267.149 645,752.167 - 1,074,019.316
JPM Global Bond Opportunities C2 (mth) - USD 363,115.496 199,660.374 24,886.642 537,889.228
JPM Global Bond Opportunities D (acc) - EUR (hedged) 3,044,789.665 362,788.583 493,247.276 2,914,330.972
JPM Global Bond Opportunities D (acc) - USD 335,914.423 91,993.315 41,886.136 386,021.602
JPM Global Bond Opportunities D (div) - EUR (hedged) 15,069,996.753 564,487.192 2,718,074.386 12,916,409.559
JPM Global Bond Opportunities D (fix) EUR 3.00 - EUR (hedged) 153,431.868 1.498 16,924.826 136,508.540
JPM Global Bond Opportunities D (mth) - EUR (hedged) 737,090.425 22,909.881 130,428.516 629,571.790
JPM Global Bond Opportunities D (mth) - USD 22,904.940 2,597.203 11,814.018 13,688.125
JPM Global Bond Opportunities | (acc) - EUR (hedged) 428,497.900 654.199 94.640 429,057.459
JPM Global Bond Opportunities | (acc) - USD 383,776.310 13,793.864 27,356.298 370,213.876
JPM Global Bond Opportunities 12 (acc) - EUR (hedged) 248,278.673 73,082.736 53,036.773 268,324.636
JPM Global Bond Opportunities 12 (acc) - USD 19,706.399 6,071.339 11,203.839 14,573.899
JPM Global Bond Opportunities T (acc) - EUR (hedged) 304,909.797 41,524.734 118,742.037 227,692.494
JPM Global Bond Opportunities T (div) - EUR (hedged) 6,690,342.137 1,019,358.883 678,922.555 7,030,778.465
JPM Global Bond Opportunities V (acc) - USD (hedged to BRL) 56,120.916 56,654.967 9,721.902 103,053.981
JPM Global Bond Opportunities X (acc) - EUR (hedged) 166,723.610 - 20,429.000 146,294.610
JPM Global Bond Opportunities X (acc) - GBP (hedged) 1,111,320.184 112,635.139 - 1,223,955.323
JPM Global Bond Opportunities X (acc) - JPY (hedged) 175,405.604 58,367.296 75,353.005 158,419.895
JPM Global Bond Opportunities X (acc) - USD 2,026,554.673 170,753.728 317,317.077 1,879,991.324
JPM Global Bond Opportunities X (irc) - AUD (hedged) 180,843.669 84,246.857 164,482.000 100,608.526

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

62



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

For the Period from 1 July 2020 to 31 December 2020

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 Sustainable Fund
JPM Global Bond Opportunities Sustainable A (acc) - EUR (hedged) 1,447.193 78,499.698 1,181.736 78,765.155
JPM Global Bond Opportunities Sustainable A (acc) - SEK (hedged) - 15,021.178 3,872.335 11,148.843
JPM Global Bond Opportunities Sustainable A (acc) - USD - 10.000 - 10.000
JPM Global Bond Opportunities Sustainable A (mth) - SGD (hedged) - 112,478.513 98.619 112,379.894
JPM Global Bond Opportunities Sustainable A (mth) - USD - 43.455 9.906 33.549
JPM Global Bond Opportunities Sustainable C (acc) - EUR (hedged) 34,400.000 4,310.000 11,365.643 27,344.357
JPM Global Bond Opportunities Sustainable C (acc) - USD 2,435.000 138,397.772 2,425.000 138,407.772
JPM Global Bond Opportunities Sustainable D (acc) - EUR (hedged) 4,658.284 78,996.877 1,331.367 82,323.794
JPM Global Bond Opportunities Sustainable I (acc) - SEK (hedged) 3,589,606.753 4,450.422 - 3,594,057.175
JPM Global Bond Opportunities Sustainable 12 (acc) - EUR 16,210.836 660.000 - 16,870.836
JPM Global Bond Opportunities Sustainable 12 (acc) - EUR (hedged) 10.000 - - 10.000
JPM Global Bond Opportunities Sustainable T (acc) - EUR (hedged) 10.000 183,735.905 1,831.062 181,914.843
JPMorgan Funds - Global Corporate Bond Duration-Hedged Fund
JPM Global Corporate Bond Duration-Hedged A (acc) - EUR (hedged) 104,618.846 9,936.488 36,201.346 78,353.988
JPM Global Corporate Bond Duration-Hedged A (acc) - USD 5,229.162 103.726 3.017 5,329.871
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) 10,152.005 - 33.044 10,118.961
JPM Global Corporate Bond Duration-Hedged C (acc) - USD 425,818.443 3,974.297 15,445.429 414,347.311
JPM Global Corporate Bond Duration-Hedged D (acc) - EUR (hedged) 31,043.044 2,352.991 4,437.236 28,958.799
JPM Global Corporate Bond Duration-Hedged D (acc) - USD 20,127.680 10,418.573 10,810.571 19,735.682
JPM Global Corporate Bond Duration-Hedged | (acc) - EUR (hedged) 14,289.281 - 10,649.407 3,639.874
JPM Global Corporate Bond Duration-Hedged I (acc) - USD 4,929.410 - 4,929.410
JPMorgan Funds - Global Corporate Bond Fund
JPM Global Corporate Bond A (acc) - AUD (hedged) 1,666,131.936 181,538.401 378,645.880 1,469,024.457
JPM Global Corporate Bond A (acc) - CHF (hedged) 477,526.821 58,072.258 43,536.956 492,062.123
JPM Global Corporate Bond A (acc) - EUR (hedged) 17,442,204.430 4,304,411.321 3,880,655.159 17,865,960.592
JPM Global Corporate Bond A (acc) - NOK (hedged) 24,232.101 4,974.402 1,552.058 27,654.445
JPM Global Corporate Bond A (acc) - NzD (hedged) 1,024,444.758 256,314.588 114,305.000 1,166,454.346
JPM Global Corporate Bond A (acc) - SEK (hedged) 1,108,840.420 682,865.901 217,836.640 1,573,869.681
JPM Global Corporate Bond A (acc) - USD 16,050,360.835 8,210,791.397 5,981,917.109 18,279,235.123
JPM Global Corporate Bond A (dist) - EUR (hedged) 23,220.742 38,119.350 8,556.303 52,783.789
JPM Global Corporate Bond A (dist) - GBP (hedged) 1,728,122.367 164,008.731 1,564,716.970 327,414.128
JPM Global Corporate Bond A (dist) - USD 49,362.094 42,798.418 5,499.222 86,661.290
JPM Global Corporate Bond A (div) - EUR (hedged) 207,384.563 99,421.609 25,473.027 281,333.145
JPM Global Corporate Bond A (mth) - SGD 488,197.027 223,061.381 21,576.640 689,681.768
JPM Global Corporate Bond A (mth) - USD 1,480,569.018 826,678.480 602,681.679 1,704,565.819
JPM Global Corporate Bond C (acc) - EUR (hedged) 3,065,068.944 980,669.220 832,119.671 3,213,618.493
JPM Global Corporate Bond C (acc) - SEK (hedged) 32,110.670 38,668.339 7,479.357 63,299.652
JPM Global Corporate Bond C (acc) - USD 3,853,754.482 1,469,968.590 1,592,769.852 3,730,953.220
JPM Global Corporate Bond C (dist) - AUD (hedged) 34,396.797 514,027.317 2,900.000 545,524.114
JPM Global Corporate Bond C (dist) - CHF (hedged) 1,484,076.002 626,221.479 80,911.902 2,029,385.579
JPM Global Corporate Bond C (dist) - EUR (hedged) 186,045.292 33,711.699 8,401.150 211,355.841
JPM Global Corporate Bond C (dist) - GBP (hedged) 1,104,872.927 63,074.115 354,203.541 813,743.501
JPM Global Corporate Bond C (dist) - USD 692,725.670 195,026.795 226,149.371 661,603.094
JPM Global Corporate Bond C (div) - EUR (hedged) 34,205.611 3,118.707 440.646 36,883.672
JPM Global Corporate Bond C (mth) - USD 133,129.356 27,495.722 - 160,625.078
JPM Global Corporate Bond D (acc) - EUR (hedged) 5,485,192.834 1,791,505.654 871,862.786 6,404,835.702
JPM Global Corporate Bond D (acc) - USD 3,363,423.463 730,536.726 389,626.091 3,704,334.098
JPM Global Corporate Bond D (div) - EUR (hedged) 49,842,050.573 5,320,534.110 6,756,066.128 48,406,518.555
JPM Global Corporate Bond D (mth) - USD 192,451.365 50,094.037 30,187.161 212,358.241
JPM Global Corporate Bond | (acc) - CHF (hedged) 12,550.000 3,100.000 - 15,650.000
JPM Global Corporate Bond | (acc) - EUR (hedged) 3,578,569.580 1,279,836.360 540,803.610 4,317,602.330
JPM Global Corporate Bond I (acc) - JPY (hedged) 203,735.233 2,072.000 395.825 205,411.408
JPM Global Corporate Bond | (acc) - USD 3,434,281.160 1,245,262.478 839,195.582 3,840,348.056
JPM Global Corporate Bond | (dist) - CHF (hedged) 27,620.000 5,720.000 - 33,340.000
JPM Global Corporate Bond | (div) - EUR (hedged) 201,010.203 - 1,010.203 200,000.000
JPM Global Corporate Bond 12 (acc) - EUR (hedged) 5,907,654.402 1,348,810.231 1,594,628.687 5,661,835.946
JPM Global Corporate Bond 12 (acc) - JPY (hedged) 1,134,473.798 - - 1,134,473.798
JPM Global Corporate Bond 12 (acc) - USD 38,380.302 1,115.339 889.790 38,605.851
JPM Global Corporate Bond 12 (dist) - GBP (hedged) 4,319,284.799 661,430.319 373,225.877 4,607,489.241
JPM Global Corporate Bond 12 (dist) - USD 30,133.858 - 12,455.011 17,678.847
JPM Global Corporate Bond T (acc) - EUR (hedged) 140,401.877 171,319.123 42,073.796 269,647.204
JPM Global Corporate Bond T (div) - EUR (hedged) 599,244.958 219,977.538 113,192.215 706,030.281
JPM Global Corporate Bond X (acc) - EUR (hedged) 1,691,058.477 75,365.000 511,338.548 1,255,084.929
JPM Global Corporate Bond X (acc) - GBP (hedged) 3,601,386.273 53,612.055 3,273,369.328 381,629.000
JPM Global Corporate Bond X (acc) - USD 5,142,518.961 479,462.187 851,301.878 4,770,679.270
JPM Global Corporate Bond X (dist) - GBP (hedged) 190,946.138 - 106,078.000 84,868.138
JPM Global Corporate Bond X (dist) - USD 5,420,152.322 914,286.044 788,693.326 5,545,745.040
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JPMorgan Funds - Global Government Bond Fund
JPM Global Government Bond A (acc) - AUD (hedged) 379,513.892 40,547.907 122,003.057 298,058.742
JPM Global Government Bond A (acc) - EUR 4,789,679.931 4,398,002.545 2,926,360.513 6,261,321.963
JPM Global Government Bond A (acc) - USD (hedged) 11,151,647.401 2,568,619.208 4,351,823.518 9,368,443.091
JPM Global Government Bond C (acc) - EUR 10,108,001.925 1,804,916.900 1,877,997.526 10,034,921.299
JPM Global Government Bond C (acc) - USD (hedged) 388,121.690 69,943.481 413,710.514 44,354.657
JPM Global Government Bond C (dist) - GBP (hedged)* 71,269.675 - 71,269.675 -
JPM Global Government Bond D (acc) - EUR 4,370,105.857 3,858,514.247 568,286.072 7,660,334.032
JPM Global Government Bond I (acc) - EUR 1,121,605.458 515,291.021 166,177.565 1,470,718.914
JPM Global Government Bond | (acc) - USD (hedged) 335,109.311 200,999.772 169,019.326 367,089.757
JPM Global Government Bond | (dist) - EUR* 40,000.000 - 40,000.000 -
JPM Global Government Bond 12 (acc) - EUR 2,647,815.341 1,135,590.115 1,258,226.850 2,525,178.606
JPM Global Government Bond 12 (acc) - USD (hedged) 10.000 10,502.196 - 10,512.196
JPM Global Government Bond X (acc) - EUR 19,751,514.241 1,076,315.198 565,340.091 20,262,489.348
JPM Global Government Bond X (acc) - USD (hedged) 1,855,889.713 137,231.140 249,847.434 1,743,273.419
JPM Global Government Bond X (dist) - GBP (hedged) 41,044.000 10,529.940 7,424.000 44,149.940
JPMorgan Funds - Global Government Short Duration Bond Fund
JPM Global Government Short Duration Bond A (acc) - EUR 2,770,499.947 1,437,782.003 1,200,959.130 3,007,322.820
JPM Global Government Short Duration Bond A (acc) - USD (hedged) 248,954.535 9,930.568 17,552.610 241,332.493
JPM Global Government Short Duration Bond C (acc) - EUR 161,343.775 24,340.945 15,702.949 169,981.771
JPM Global Government Short Duration Bond C (acc) - USD (hedged) 209,372.470 6,562.093 42,248.893 173,685.670
JPM Global Government Short Duration Bond C (dist) - GBP (hedged) 1,552,479.028 3,990,866.507 188,264.561 5,355,080.974
JPM Global Government Short Duration Bond D (acc) - EUR 1,449,117.091 408,339.878 415,262.029 1,442,194.940
JPM Global Government Short Duration Bond D (acc) - USD (hedged) 9.002 1.000 1.000 9.002
JPM Global Government Short Duration Bond 12 (acc) - EUR* 422,036.427 4,342.185 426,378.612 -
JPMorgan Funds - Global Short Duration Bond Fund
JPM Global Short Duration Bond A (acc) - EUR (hedged) 9,879,789.434 3,702,185.780 1,533,698.541 12,048,276.673
JPM Global Short Duration Bond A (acc) - USD 8,408,163.054 8,446,291.598 8,056,522.504 8,797,932.148
JPM Global Short Duration Bond C (acc) - EUR (hedged) 76,920.503 19,041.774 17,076.446 78,885.831
JPM Global Short Duration Bond C (acc) - USD 10,147,963.379 1,266,793.520 2,121,306.272 9,293,450.627
JPM Global Short Duration Bond C (dist) - GBP (hedged) 503,241.304 236.072 176,741.575 326,735.801
JPM Global Short Duration Bond C (dist) - USD 63,267.023 20,283.821 7.457 83,543.387
JPM Global Short Duration Bond D (acc) - EUR (hedged) 178,437.522 60,427.073 46,507.793 192,356.802
JPM Global Short Duration Bond | (acc) - EUR (hedged) 2,615,783.885 750,971.972 189,133.545 3,177,622.312
JPM Global Short Duration Bond | (acc) - USD 50,723.496 10,960.825 25,164.769 36,519.552
JPM Global Short Duration Bond | (dist) - GBP (hedged) 473.600 - - 473.600
JPM Global Short Duration Bond 12 (acc) - EUR (hedged) 226,977.211 9,956.193 366.754 236,566.650
JPM Global Short Duration Bond I2 (acc) - USD 102,898.560 - - 102,898.560
JPM Global Short Duration Bond 12 (dist) - EUR (hedged)* 4,928.570 - 4,928.570 -
JPM Global Short Duration Bond 12 (dist) - USD 227,042.546 4,539.515 14,667.786 216,914.275
JPM Global Short Duration Bond X (acc) - EUR (hedged) 653,923.112 - - 653,923.112
JPM Global Short Duration Bond X (acc) - USD* 423.116 423.116 -

* Share Class inactive as at the end of the period.
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JPMorgan Funds - Global Strategic Bond Fund
JPM Global Strategic Bond A (acc) - EUR (hedged) 22,515.293 950.000 2,588.817 20,876.476
JPM Global Strategic Bond A (acc) - NOK (hedged) 3,131.281 1,492.013 - 4,623.294
JPM Global Strategic Bond A (acc) - USD 56,709.115 12,263.897 17,402.906 51,570.106
JPM Global Strategic Bond A (mth) - USD 10,624.536 1,541.379 2,166.689 9,999.226
JPM Global Strategic Bond A (perf) (acc) - CHF (hedged) 33,789.720 35,225.922 706.888 68,308.754
JPM Global Strategic Bond A (perf) (acc) - EUR (hedged) 494,337.547 23,370.217 64,371.419 453,336.345
JPM Global Strategic Bond A (perf) (acc) - GBP (hedged) 5,022.984 - 600.000 4,422.984
JPM Global Strategic Bond A (perf) (acc) - SEK (hedged) 4,889,071.446 1,247,048.336 403,454.573 5,732,665.209
JPM Global Strategic Bond A (perf) (acc) - USD 159,994.540 11,774.001 23,100.797 148,667.744
JPM Global Strategic Bond A (perf) (dist) - EUR (hedged) 31,874.038 15.544 0.822 31,888.760
JPM Global Strategic Bond A (perf) (div) - EUR (hedged) 481,962.899 5,834.915 90,929.663 396,868.151
JPM Global Strategic Bond A (perf) (fix) EUR 2.35 - EUR (hedged) 694.408 - - 694.408
JPM Global Strategic Bond A (perf) (mth) - USD 10,477.561 11.980 3,208.334 7,281.207
JPM Global Strategic Bond C (acc) - EUR (hedged) 8,347.641 - 1,400.000 6,947.641
JPM Global Strategic Bond C (perf) (acc) - CHF (hedged) 16,384.000 - 9,784.000 6,600.000
JPM Global Strategic Bond C (perf) (acc) - EUR (hedged) 1,131,887.323 252,734.662 84,943.699 1,299,678.286
JPM Global Strategic Bond C (perf) (acc) - GBP (hedged) 8,979.238 1,268.277 43.000 10,204.515
JPM Global Strategic Bond C (perf) (acc) - PLN (hedged) 1,768.602 - - 1,768.602
JPM Global Strategic Bond C (perf) (acc) - USD 1,697,841.375 1,212,670.759 124,084.128 2,786,428.006
JPM Global Strategic Bond C (perf) (dist) - GBP (hedged) 35,491.612 41,166.631 10,812.453 65,845.790
JPM Global Strategic Bond C (perf) (dist) - USD 186,920.007 13,692.651 87,155.086 113,457.572
JPM Global Strategic Bond C (perf) (mth) - USD 10.000 - - 10.000
JPM Global Strategic Bond D (perf) (acc) - EUR (hedged) 287,525.343 33,639.254 48,240.084 272,924.513
JPM Global Strategic Bond D (perf) (acc) - PLN (hedged) 35,989.642 5,142.738 12,809.858 28,322.522
JPM Global Strategic Bond D (perf) (acc) - USD 1,013.493 1,365.283 1,211.390 1,167.386
JPM Global Strategic Bond D (perf) (div) - EUR (hedged) 1,706,224.476 83,109.824 304,516.792 1,484,817.508
JPM Global Strategic Bond D (perf) (fix) EUR 1.60 - EUR (hedged) 26,501.024 - 4,699.650 21,801.374
JPM Global Strategic Bond D (perf) (mth) - USD 10,045.620 125.680 5,015.453 5,155.847
JPM Global Strategic Bond | (acc) - EUR (hedged) 257,398.241 1,635.856 - 259,034.097
JPM Global Strategic Bond | (perf) (acc) - EUR (hedged) 1,586,072.449 520,742.363 567,422.586 1,539,392.226
JPM Global Strategic Bond I (perf) (acc) - JPY (hedged) 417,548.094 1,065.687 232,613.706 186,000.075
JPM Global Strategic Bond I (perf) (acc) - USD 116,253.582 12,675.861 5,225.323 123,704.120
JPM Global Strategic Bond | (perf) (dist) - GBP (hedged) 489.654 - - 489.654
JPM Global Strategic Bond 12 (perf) (acc) - EUR (hedged) 2,908,076.799 1,597,417.432 171,902.712 4,333,591.519
JPM Global Strategic Bond T (perf) (acc) - EUR (hedged) 74,105.719 15,654.731 26,852.671 62,907.779
JPM Global Strategic Bond T (perf) (div) - EUR (hedged) 271,797.512 9,903.419 96,317.658 185,383.273
JPM Global Strategic Bond X (acc) - USD 108,078.417 - - 108,078.417
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JPMorgan Funds - Income Fund

JPM Income Fund A (acc) - AUD (hedged) 2,168,017.771 112,290.934 168,064.860 2,112,243.845
JPM Income Fund A (acc) - CHF (hedged) 1,915.246 - - 1,915.246
JPM Income Fund A (acc) - EUR (hedged) 2,203,387.775 423,416.348 516,875.144 2,109,928.979
JPM Income Fund A (acc) - GBP (hedged) 49,070.746 2,833.332 2,000.000 49,904.078
JPM Income Fund A (acc) - SGD (hedged) 2,282,135.845 316,799.679 410,923.007 2,188,012.517
JPM Income Fund A (acc) - USD 4,377,129.070 2,070,257.165 1,770,794.579 4,676,591.656
JPM Income Fund A (div) - CHF (hedged) 9.722 - - 9.722
JPM Income Fund A (div) - EUR (hedged) 3,867,144.000 494,870.539 454,600.140 3,907,414.399
JPM Income Fund A (div) - GBP (hedged) 7.853 0.202 - 8.055
JPM Income Fund A (div) - USD 1,749,291.029 959,578.592 180,190.060 2,528,679.561
JPM Income Fund A (mth) - AUD (hedged) 11,517,781.402 4,482,178.248 3,675,944.923 12,324,014.727
JPM Income Fund A (mth) - EUR (hedged) 453,254.333 169,858.901 91,603.715 531,509.519
JPM Income Fund A (mth) - GBP (hedged) 192,688.329 114,068.816 37,848.732 268,908.413
JPM Income Fund A (mth) - HKD 260,591,142.418 33,194,198.882 44,059,818.936 249,725,522.364
JPM Income Fund A (mth) - RMB (hedged) 1,427,774.258 3,493,724.410 187,719.317 4,733,779.351
JPM Income Fund A (mth) - SGD 4,054,252.385 3,390,120.663 2,564,428.791 4,879,944.257
JPM Income Fund A (mth) - SGD (hedged) 28,195,028.000 24,150,074.439 13,575,562.250 38,769,540.189
JPM Income Fund A (mth) - USD 208,868,850.700 106,307,564.200 68,988,715.689 246,187,699.211
JPM Income Fund C (acc) - CHF (hedged) 5,009.722 3,500.000 - 8,509.722
JPM Income Fund C (acc ) EUR (hedged) 626,612.916 131,910.675 224,508.177 534,015.414
JPM Income Fund C (acc) - SGD 138.840 - - 138.840
JPM Income Fund C (acc ) SGD (hedged) 180,746.396 132,344.507 138.840 312,952.063
JPM Income Fund C (acc) - USD 3,343,536.252 3,064,117.370 864,881.215 5,542,772.407
JPM Income Fund C (div) - AUD (hedged) 162.143 - - 162.143
JPM Income Fund C (div) - CHF (hedged) 17,059.782 - - 17,059.782
JPM Income Fund C (div) - EUR (hedged) 156,588.686 56,783.977 2,348.841 211,023.822
JPM Income Fund C (div) - GBP (hedged) 14,891.702 23,227.954 - 38,119.656
JPM Income Fund C (div) - SGD (hedged) 141.530 94,455.901 - 94,597.431
JPM Income Fund C (div) - USD 3,251,623.083 2,428,063.640 343,697.595 5,335,989.128
JPM Income Fund C (mth) - AUD (hedged) 227,504.075 1,155,189.569 157.127 1,382,536.517
JPM Income Fund C (mth) - HKD 784.565 20.702 - 805.267
JPM Income Fund C (mth) - RMB (hedged) 701.501 6,906,957.598 - 6,907,659.099
JPM Income Fund C (mth) - SGD 140.089 3.681 - 143.770
JPM Income Fund C (mth) - SGD (hedged) 410,026.052 2,605,830.330 5,362.300 3,010,494.082
JPM Income Fund C (mth) - USD 1,404,211.759 1,529,444.356 148,403.303 2,785,252.812
JPM Income Fund C2 (acc) - EUR (hedged) 10.000 N - 10.000
JPM Income Fund C2 (acc) - USD 10.000 37,699.629 - 37,709.629
JPM Income Fund C2 (div) - GBP (hedged) 20,280.855 5,173.306 - 25,454.161
JPM Income Fund C2 (div) - USD 20,556.870 3,961.622 - 24,518.492
JPM Income Fund D (acc) - EUR (hedged) 604,599.398 436,555.867 126,292.037 914,863.228
JPM Income Fund D (acc) - USD 85,192.101 67,995.702 46,073.610 107,114.193
JPM Income Fund D (div) - EUR (hedged) 2,336,168.337 121,340.898 253,742.757 2,203,766.478
JPM Income Fund D (div) - USD 26,564.910 10,101.443 13,587.151 23,079.202
JPM Income Fund D (mth) - USD 81,738.527 94,059.300 33,109.701 142,688.126
JPM Income Fund F (acc) - USD 15,841.621 92,487.001 41,074.075 67,254.547
JPM Income Fund F (mth) - USD 5,163,276.452 635,922.586 976,854.036 4,822,345.002
JPM Income Fund I (acc) - EUR (hedged) 622,797.968 443,937.261 22,684.145 1,044,051.084
JPM Income Fund | (acc) - JPY (hedged) 799,990.000 - - 799,990.000
JPM Income Fund | (acc) - USD 3,007,771.981 602,974.407 692,111.376 2,918,635.012
JPM Income Fund I (div) - EUR (hedged) 36,929.897 41,654.000 - 78,583.897
JPM Income Fund | (mth) - USD 35,604.888 257,037.636 8,000.000 284,642.524
JPM Income Fund 12 (acc) - EUR (hedged) 277.224 708,613.651 13,239.109 695,651.766
JPM Income Fund 12 (acc) - USD 10.000 - - 10.000
JPM Income Fund 12 (div) - GBP (hedged) 10.000 - - 10.000
JPM Income Fund T (acc) - EUR (hedged) 581,556.660 14,794.547 396,644.631 199,706.576
JPM Income Fund T (div) - EUR (hedged) 444,352.465 154,919.205 22,102.270 577,169.400
JPM Income Fund X (acc) - USD 271,498.335 72,152.379 100,215.383 243,435.331
JPM Income Fund X (mth) - JPY - 225.804 - 225.804
JPM Income Fund X (mth) - JPY (hedged) - 266.036 - 266.036
JPM Income Fund X (mth) - USD 48,437.000 - - 48,437.000

JPMorgan Funds - Italy Flexible Bond Fund
JPM Italy Flexible Bond A (perf) (acc) - EUR 32,412.692 15,318.883 10,315.892 37,415.683
JPM Italy Flexible Bond A (perf) (div) - EUR 12,345.403 3,335.285 1,164.436 14,516.252
JPM Italy Flexible Bond A (perf) (fix) EUR 4.00 - EUR 21,483.966 - 455.155 21,028.811
JPM Italy Flexible Bond C (perf) (acc) - EUR 120.712 - - 120.712
JPM Italy Flexible Bond D (perf) (acc) - EUR 74,291.066 22,078.209 18,438.546 77,930.729
JPM Italy Flexible Bond D (perf) (div) - EUR 1,086,588.514 28,432.170 188,121.112 926,899.572
JPM Italy Flexible Bond D (perf) (fix) EUR 3.00 - EUR 51,757.444 - 9,230.184 42,527.260
JPM Italy Flexible Bond T (perf) (acc) - EUR 42,831.532 2,917.589 19,387.899 26,361.222
JPM Italy Flexible Bond T (perf) (div) - EUR 113,310.155 3,265.534 25,387.246 91,188.443

JPMorgan Funds - Managed Reserves Fund
JPM Managed Reserves Fund A (acc) - EUR (hedged) 469.392 217.229 144.546 542.075
JPM Managed Reserves Fund A (acc) - USD 20,547.744 2,259.425 2,183.151 20,624.018
JPM Managed Reserves Fund C (acc) - EUR (hedged) 38,168.256 10,307.885 36,925.906 11,550.235
JPM Managed Reserves Fund C (acc) - HKD (hedged) 4,115.293 1,389.747 2,529.811 2,975.229
JPM Managed Reserves Fund C (acc) - SGD (hedged) 1,873.922 178.432 282.183 1,770.171
JPM Managed Reserves Fund C (acc) - USD 197,911.484 54,815.262 79,252.454 173,474.292
JPM Managed Reserves Fund C (dist) - GBP (hedged) 1,608.003 282.689 1,071.812 818.880
JPM Managed Reserves Fund C (dist) - USD 17,154.174 11,425.733 15,535.750 13,044.157
JPM Managed Reserves Fund | (acc) - GBP (hedged) 26.274 - - 26.274
JPM Managed Reserves Fund I (acc) - SEK (hedged) 26,163.292 - 3,000.000 23,163.292
JPM Managed Reserves Fund | (acc) - USD 93,763.535 26,000.587 56,056.954 63,707.168
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JPMorgan Funds - Sterling Bond Fund
JPM Sterling Bond A (acc) - GBP 1,172,078.673 140,034.553 107,825.627 1,204,287.599
JPM Sterling Bond A (dist) - GBP 14,576,390.721 705,851.162 1,527,331.232 13,754,910.651
JPM Sterling Bond C (dist) - GBP 6,839.984 1,670.306 1,152.965 7,357.325
JPM Sterling Bond D (acc) - GBP 1,209,909.353 140,830.500 176,372.270 1,174,367.583
JPM Sterling Bond | (acc) - GBP 7,975.802 2,494.580 - 10,470.382
JPMorgan Funds - Sterling Managed Reserves Fund
JPM Sterling Managed Reserves A (acc) - GBP 15.000 - - 15.000
JPM Sterling Managed Reserves | (acc) - GBP 4,733.846 379.528 943.300 4,170.074
JPM Sterling Managed Reserves | (dist) - GBP** - 158.636 57.117 100.919
JPM Sterling Managed Reserves X (dist) - GBP 54,337.252 23,957.909 197.000 78,098.161
JPMorgan Funds - US Aggregate Bond Fund
JPM US Aggregate Bond A (acc) - AUD (hedged) 431,374.051 245,723.208 156,899.667 520,197.592
JPM US Aggregate Bond A (acc) - EUR (hedged) 1,853,507.551 339,134.243 632,636.530 1,560,005.264
JPM US Aggregate Bond A (acc) - USD 32,640,718.761 14,781,289.622 12,181,569.298 35,240,439.085
JPM US Aggregate Bond A (dist) - USD 7,861,320.512 6,990,116.202 6,585,586.529 8,265,850.185
JPM US Aggregate Bond A (div) - USD 35,825.622 107,004.937 110,763.613 32,066.946
JPM US Aggregate Bond A (mth) - HKD 2,635,312.379 4,288,852.190 1,079,839.469 5,844,325.100
JPM US Aggregate Bond A (mth) - SGD 124,765.219 29,948.971 6,225.135 148,489.055
JPM US Aggregate Bond A (mth) - SGD (Hedged) 940,270.170 361,077.386 225,028.219 1,076,319.337
JPM US Aggregate Bond A (mth) - USD 25,930,472.858 22,647,932.251 11,191,389.443 37,387,015.666
JPM US Aggregate Bond C (acc) - EUR (hedged) 916,838.306 377,614.789 145,036.632 1,149,416.463
JPM US Aggregate Bond C (acc) - USD 37,757,337.153 8,037,553.937 5,570,485.945 40,224,405.145
JPM US Aggregate Bond C (dist) - EUR (hedged) 1.892 2,669.587 950.118 1,721.361
JPM US Aggregate Bond C (dist) - USD 156,532.875 239,393.488 84,302.551 311,623.812
JPM US Aggregate Bond C (div) - USD 305,539.195 17,863.200 2,123.736 321,278.659
JPM US Aggregate Bond C (mth) - USD 786,813.800 412,491.723 108,473.369 1,090,832.154
JPM US Aggregate Bond D (acc) - EUR (hedged) 1,129,078.426 358,049.176 125,407.543 1,361,720.059
JPM US Aggregate Bond D (acc) - USD 2,121,096.947 370,611.209 447,692.948 2,044,015.208
JPM US Aggregate Bond F (mth) - USD 1,450,308.610 864,301.493 577,415.988 1,737,194.115
JPM US Aggregate Bond | (acc) - EUR (hedged) 3,690,839.373 575,577.204 970,950.745 3,295,465.832
JPM US Aggregate Bond | (acc) - USD 4,898,214.649 1,283,321.939 1,231,709.368 4,949,827.220
JPM US Aggregate Bond 12 (acc) - EUR (hedged) 2,139,637.836 272,287.585 365,299.728 2,046,625.693
JPM US Aggregate Bond 12 (acc) - USD 1,825,199.134 253,986.988 140,039.501 1,939,146.621
JPM US Aggregate Bond 12 (dist) - EUR (hedged) 340,290.384 20,820.924 1,234.201 359,877.107
JPM US Aggregate Bond 12 (dist) - GBP (hedged) 41,824.208 555.251 2,921.489 39,457.970
JPM US Aggregate Bond 12 (dist) - USD 679,179.662 46,412.432 220,503.141 505,088.953
JPM US Aggregate Bond X (acc) - EUR (hedged) 1,343,564.294 21,832.000 215,243.891 1,150,152.403
JPM US Aggregate Bond X (acc) - USD 4,331,732.495 245,645.377 1,774,317.828 2,803,060.044
JPM US Aggregate Bond X (mth) - JPY 127,282,727 96,736.641 1,703.824 222,315.544
JPM US Aggregate Bond X (mth) - JPY (hedged) 109,460.494 51,873.333 19,823.317 141,510.510
JPMorgan Funds - US High Yield Plus Bond Fund
JPM US High Yield Plus Bond A (acc) - EUR (hedged) 9,562.926 45,707.173 29,472.071 25,798.028
JPM US High Yield Plus Bond A (acc) - USD 71,182.299 7,815,534 10,925.142 68,072.691
JPM US High Yield Plus Bond A (dist) - USD 45,638.854 33,652.000 500.000 78,790.854
JPM US High Yield Plus Bond A (div) - EUR (hedged) 15,674.119 5,307.303 3,578.446 17,402.976
JPM US High Yield Plus Bond A (mth) - HKD 9,235,972.219 167,831.744 167,831.744 9,235,972.219
JPM US High Yield Plus Bond A (mth) - USD 330,517.517 120,918.496 45,395.717 406,040.296
JPM US High Yield Plus Bond C (acc) - EUR (hedged) 4,660.000 - - 4,660.000
JPM US High Yield Plus Bond C (acc) - USD 67,470.000 13,525.000 24,495.000 56,500.000
JPM US High Yield Plus Bond D (div) - EUR (hedged) 454,551,227 19,530.063 26,995.891 447,085.399
JPM US High Yield Plus Bond X (acc) - EUR (hedged) 360,465.000 - 45,035.000 315,430.000
JPM US High Yield Plus Bond X (mth) - USD 738,852.011 - 145,720.878 593,131.133
JPMorgan Funds - US Short Duration Bond Fund
JPM US Short Duration Bond A (acc) - EUR (hedged) 247,522.941 222,459.098 68,067.563 401,914.476
JPM US Short Duration Bond A (acc) - USD 637,377.892 611,039.043 114,318.117 1,134,098.818
JPM US Short Duration Bond A (mth) - HKD - 409,579.658 - 409,579.658
JPM US Short Duration Bond A (mth) - SGD (hedged) - 27,409.209 - 27,409.209
JPM US Short Duration Bond A (mth) - USD - 2,507.301 - 2,507.301
JPM US Short Duration Bond C (acc) - EUR (hedged) 1,071,778.210 863,696.268 550,831.858 1,384,642.620
JPM US Short Duration Bond C (acc) - USD 3,256,799.782 1,689,808.592 591,845.321 4,354,763.053
JPM US Short Duration Bond C (dist) - USD 107,078.262 54,322.887 - 161,401.149
JPM US Short Duration Bond D (acc) - EUR (hedged) 129,354.283 26,217.760 30,598.917 124,973.126
JPM US Short Duration Bond D (acc) - USD 627,626.614 102,522.927 64,744.567 665,404.974
JPM US Short Duration Bond I (acc) - EUR (hedged) 174,495.099 1,706,690.130 592,909.106 1,288,276.123
JPM US Short Duration Bond I (acc) - USD 596,105.849 381,183.360 169,448.145 807,841.064
JPM US Short Duration Bond 12 (acc) - USD 434,239.455 168,484.829 162,675.000 440,049.284
JPM US Short Duration Bond X (acc) - EUR (hedged) 13,872.668 71,954.394 63,242.885 22,584.177
JPM US Short Duration Bond X (acc) - USD* 333.791 - 333.791 -
JPMorgan Funds - EUR Money Market VNAV Fund
JPM EUR Money Market VNAV A (acc) - EUR 1,042,440.050 289,483.643 346,412.801 985,510.892
JPM EUR Money Market VNAV C (acc) - EUR 73,850.926 20,741.000 20,049.219 74,542.707
JPM EUR Money Market VNAV D (acc) - EUR 828,543.194 1,018,001.534 855,576.204 990,968.524

*Share Class inactive as at the end of the period.
**Share Class reactivated during the period.
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JPMorgan Funds - USD Money Market VNAV Fund
JPM USD Money Market VNAV A (acc) - USD 5,610,975.948 2,527,821.845 3,144,324.716 4,994,473.077
JPMorgan Funds - Global Multi-Strategy Income Fund
JPM Global Multi-Strategy Income A (acc) - EUR 5,980.347 2,061.400 983.128 7,058.619
JPM Global Multi-Strategy Income A (div) - EUR 279,211.532 3,927.240 38,781.334 244,357.438
JPM Global Multi-Strategy Income D (acc) - EUR 991,334.295 97,415.162 177,271.306 911,478.151
JPM Global Multi-Strategy Income D (div) - EUR 4,452,246.521 213,665.153 567,000.003 4,098,911.671
JPM Global Multi-Strategy Income T (acc) - EUR 285,493.557 6,206.514 89,142.698 202,557.373
JPM Global Multi-Strategy Income T (div) - EUR 1,694,691.705 90,759.607 235,883.660 1,549,567.652
JPMorgan Funds - Multi-Manager Alternatives Fund
JPM Multi-Manager Alternatives A (acc) - CHF (hedged) 37,418.445 440.000 1,671.200 36,187.245
JPM Multi-Manager Alternatives A (acc) - EUR (hedged) 80,966.513 42,858.236 5,430.123 118,394.626
JPM Multi-Manager Alternatives A (acc) - SEK (hedged) - 17.358 8.568 8.790
JPM Multi-Manager Alternatives A (acc) - SGD 2,365.087 18,389.736 7,453.260 13,301.563
JPM Multi-Manager Alternatives A (acc) - USD 19,825.850 14,717.308 592.377 33,950.781
JPM Multi-Manager Alternatives C (acc) - CHF (hedged) 158,846.205 13,664.720 50,293.300 122,217.625
JPM Multi-Manager Alternatives C (acc) - EUR 5,758.190 - - 5,758.190
JPM Multi-Manager Alternatives C (acc) - EUR (hedged) 226,660.739 87,326.889 45,814.080 268,173.548
JPM Multi-Manager Alternatives C (acc) - GBP (hedged) 7,169.065 503.417 1,187.653 6,484.829
JPM Multi-Manager Alternatives C (acc) - USD 180,078.003 58,235.266 30,715.611 207,597.658
JPM Multi-Manager Alternatives D (acc) - EUR (hedged) 43,265.755 24,585.108 7,182.348 60,668.515
JPM Multi-Manager Alternatives D (acc) - USD 7,705.436 5,390.043 395.633 12,699.846
JPM Multi-Manager Alternatives | (acc) - EUR (hedged) 184,210.170 32,629.102 48,940.901 167,898.371
JPM Multi-Manager Alternatives I (acc) - SEK (hedged) 6,637,391.932 515,538.887 1,300,990.283 5,851,940.536
JPM Multi-Manager Alternatives 12 (acc) - EUR (hedged) 4,365.887 9,489.682 891.272 12,964.297
JPM Multi-Manager Alternatives 12 (acc) - USD - 10.000 - 10.000
JPM Multi-Manager Alternatives 12 (dist) - GBP (hedged) - 10.000 - 10.000
JPM Multi-Manager Alternatives S1 (acc) - CHF (hedged) 140,020.000 1,560.000 795.000 140,785.000
JPM Multi-Manager Alternatives S (acc) - EUR (hedged) 515,872.814 75,187.409 38,731.899 552,328.324
JPM Multi-Manager Alternatives S1 (acc) - GBP (hedged) 20,301.842 4,308.824 5,204.799 19,405.867
JPM Multi-Manager Alternatives S1 (acc) - SEK (hedged) 67,050.627 75,595.360 14,931,200 127,714.787
JPM Multi-Manager Alternatives S1 (acc) - USD 7,476.893 93,653.352 634.418 100,495.827
JPM Multi-Manager Alternatives S2 (acc) - CHF (hedged) 13,360.000 777.000 3,949.000 10,188.000
JPM Multi-Manager Alternatives S2 (acc) - EUR (hedged) 1,330,916.236 404,647.469 283,780.655 1,451,783.050
JPM Multi-Manager Alternatives S2 (acc) - USD 78,051.177 71,674.000 11,031.000 138,694.177
JPM Multi-Manager Alternatives S2 (dist) - EUR (hedged) 70,682.000 31,679.233 1,599.233 100,762.000
JPM Multi-Manager Alternatives S2 (dist) - GBP (hedged) 33,355.000 5,688.577 5,561.577 33,482.000
JPM Multi-Manager Alternatives S2 (dist) - USD 86,739.941 30,003.332 6,719.332 110,023.941
JPM Multi-Manager Alternatives X (acc) - NZD (hedged) 5,072,874.393 898,554.263 99,277.978 5,872,150.678
JPM Multi-Manager Alternatives X (acc) - USD 160,925.637 1,842.445 30,890.650 131,877.432

JPMorgan Funds - Multi-Manager Sustainable Long-Short Fund

JPM Multi-Manager Sustainable Long-Short A (perf) (acc) - CHF (hedged) 1,961.838 - - 1,961.838
JPM Multi-Manager Sustainable Long-Short A (perf) (acc) - EUR (hedged) 10.000 3,144.480 - 3,154.480
JPM Multi-Manager Sustainable Long-Short A (perf) (acc) - SEK (hedged) - 8.500 - 8.500
JPM Multi-Manager Sustainable Long-Short A (perf) (acc) - USD 10.000 4,100.000 - 4,110.000
JPM Multi-Manager Sustainable Long-Short C (perf) (acc) - CHF (hedged) 30,009.809 8,900.000 - 38,909.809
JPM Multi-Manager Sustainable Long-Short C (perf) (acc) - EUR 9.217 - - 9.217
JPM Multi-Manager Sustainable Long-Short C (perf) (acc) - EUR (hedged) 1,843.347 - 1,843.347
JPM Multi-Manager Sustainable Long-Short C (perf) (acc) - SEK (hedged) 1,941.936 - 7.456 1,934.480
JPM Multi-Manager Sustainable Long-Short C (perf) (acc) - USD 993,929.542 860.000 - 994,789.542
JPM Multi-Manager Sustainable Long-Short D (perf) (acc) - EUR (hedged) 265.565 2,259.630 323.930 2,201.265
JPM Multi-Manager Sustainable Long-Short | (perf) (acc) - CHF (hedged) 9.809 - - 9.809
JPM Multi-Manager Sustainable Long-Short S (perf) (acc) - EUR (hedged) 9.217 - - 9.217
JPM Multi-Manager Sustainable Long-Short S (perf) (acc) - SEK (hedged) 9.710 - - 9.710
JPM Multi-Manager Sustainable Long-Short S1 (perf) (acc) - USD 10.000 - - 10.000
JPMorgan Funds - Diversified Risk Fund

JPM Diversified Risk A (acc) - EUR (hedged) 5,613.845 167.680 1,624.282 4,157.243
JPM Diversified Risk A (acc) - SEK (hedged) 2,753.168 N - 2,753.168
JPM Diversified Risk A (acc) - USD 4,859.313 884.479 1,707.947 4,035.845
JPM Diversified Risk C (acc) - EUR (hedged) 10.000 - - 10.000
JPM Diversified Risk C (acc) - USD 20,905.749 3,353.067 1,010.049 23,248.767
JPM Diversified Risk D (acc) - EUR (hedged) 18,543.095 334.853 6,292.757 12,585.191
JPM Diversified Risk D (acc) - US| 17,256.635 598.407 2,000.196 15,854.846
JPM Diversified Risk X (acc) - EUR (hedged) 381,385.659 16,836.423 178,251.670 219,970.412
JPM Diversified Risk X (acc) - GBP (hedged) 205,000.000 4,164,730.440 205,000.000 4,164,730.440
JPM Diversified Risk X (acc) - USD 910,960.253 - - 910,960.253
JPM Diversified Risk X (dist) - AUD (hedged) 50,534.952 1,445.378 1,484.855 50,495.475
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JPMorgan Funds
Statement of Changes in the Number of Shares (continued)

For the Period from 1 July 2020 to 31 December 2020

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 841,347.924 284.165 322,952.751 518,679.338
JPM Systematic Alpha A (acc) - GBP (hedged) 31145 - - 31.145
JPM Systematic Alpha A (acc) - NOK (hedged) 6,364.661 14.682 2,738.275 3,641.068
JPM Systematic Alpha A (acc) - SEK (hedged) 76,601.396 1,620.211 17,106.461 61,115.146
JPM Systematic Alpha A (acc) - USD (hedged) 3,682.673 - 886.605 2,796.068
JPM Systematic Alpha C (acc) - CHF (hedged) 600.416 - - 600.416
JPM Systematic Alpha C (acc) - EUR 71,834.054 792.385 16,331.600 56,294.839
JPM Systematic Alpha C (acc) - USD (hedged) 49,795.097 2,777.044 1,028.875 51,543.266
JPM Systematic Alpha C (dist) - EUR 700.000 - - 700.000
JPM Systematic Alpha C (dist) - GBP (hedged) 22,671.510 0.796 10,740.333 11,931.973
JPM Systematic Alpha D (acc) - EUR 206.422 - - 206.422
JPM Systematic Alpha D (acc) - USD (hedged) 8.083 - - 8.083
JPM Systematic Alpha I (acc) - JPY (hedged) 728,257.916 6,751.644 162,456.470 572,553.090
JPM Systematic Alpha I (acc) - USD (hedged) 564.106 - - 564.106
JPM Systematic Alpha X (acc) - EUR 1,546.324 - - 1,546.324
JPM Systematic Alpha X (acc) - GBP (hedged) 687,492.659 21,745.230 709,209.890 27.999
JPM Systematic Alpha X (acc) - USD (hedged) 589,012.544 - 122,547.000 466,465.544
JPM Systematic Alpha X (dist) - GBP (hedged) 108,015.000 4,480.000 103,535.000
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JPMorgan Funds
Statistical Information

NAV per share

NAV per share

NAV per share

as at asat asat

31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - Africa Equity Fund
JPM Africa Equity A (perf) (acc) - EUR 17.45 15.84 18.43
JPM Africa Equity A (perf) (acc) - USD 10.02 8.31 9.82
JPM Africa Equity A (perf) (dist) - EUR 62.41 57.20 67.69
JPM Africa Equity A (perf) (dist) - GBP 7.1 6.61 7.70
JPM Africa Equity A (perf) (dist) - USD 76.21 63.81 76.95
JPM Africa Equity C (perf) (acc) - EUR 76.33 69.00 79.60
JPM Africa Equity C (perf) (acc) - USD 12.76 10.54 12.35
JPM Africa Equity C (perf) (dist) - GBP 60.78 56.70 66.04
JPM Africa Equity D (perf) (acc) - EUR 82.80 75.45 88.46
JPM Africa Equity D (perf) (acc) - USD 9.15 7.62 9.07
JPM Africa Equity | (perf) (acc) - USD 105.92 87.45 102.46
JPM Africa Equity 12 (perf) (acc) - EUR 89.36 80.70 92.88
JPM Africa Equity 12 (perf) (acc) - USD 93.21 76.89 89.87
JPM Africa Equity T (perf) (acc) - EUR 69.89 63.68 74.67
Total net assets in USD 141,202,428 130,186,822 170,909,797
JPMorgan Funds - America Equity Fund
JPM America Equity A (acc) - AUD 28.25 24.91 23.65
JPM America Equity A (acc) - AUD (hedged) 22.66 17.87 17.84
JPM America Equity A (acc) - EUR 206.89 177.46 169.34
JPM America Equity A (acc) - EUR (hedged) 20.04 15.80 15.59
JPM America Equity A (acc) - HKD 30.30 2373 23.17
JPM America Equity A (acc) - USD 36.32 28.45 27.54
JPM America Equity A (dist) - USD 271.78 212.87 206.10
JPM America Equity C (acc) - EUR 165.31 141.11 13336
JPM America Equity C (acc) - EUR (hedged) 21.38 16.78 16.41
JPM America Equity C (acc) - USD 46.65 36.38 34.91
JPM America Equity C (dist) - USD 297.15 232.39 223.79
JPM America Equity D (acc) - EUR 24.15 20.79 19.99
JPM America Equity D (acc) - EUR (hedged) 18.11 1433 14.24
JPM America Equity D (acc) - USD 3115 24.49 23.90
JPM America Equity | (acc) - EUR 129.53 110.55 104.45
JPM America Equity | (acc) - USD 317.12 247.23 237.20
JPM America Equity 12 (acc) - EUR (hedged) 139.67 109.58 106.99
JPM America Equity 12 (acc) - USD 149.99 116.89 112.04
JPM America Equity X (acc) - USD 48.55 37.73 35.96
Total net assets in USD 2,756,058,474 2,214,701,982 2,021,916,987
JPMorgan Funds - ASEAN Equity Fund
JPM ASEAN Equity A (acc) - EUR 19.34 17.66 2110
JPM ASEAN Equity A (acc) - SGD 23.99 21.06 24.76
JPM ASEAN Equity A (acc) - USD 23.79 19.80 24.02
JPM ASEAN Equity A (dist) - USD 109.61 92.27 112.81
JPM ASEAN Equity C (acc) - EUR 139.62 126.95 150.38
JPM ASEAN Equity C (acc) - SGD 14.97 13.09 15.26
JPM ASEAN Equity C (acc) - USD 173.61 143.88 173.10
JPM ASEAN Equity C (dist) - GBP 110.07 102.96 122.16
JPM ASEAN Equity C (dist) - USD 108.47 91.77 111.97
JPM ASEAN Equity D (acc) - EUR 16.44 15.06 18.14
JPM ASEAN Equity D (acc) - PLN 547.14 488.83 562.27
JPM ASEAN Equity D (acc) - USD 20.22 16.90 20.66
JPM ASEAN Equity I (acc) - EUR 92.10 83.73 -
JPM ASEAN Equity I (acc) - USD 166.56 138.02 165.97
JPM ASEAN Equity 12 (acc) - EUR 98.94 89.88 106.25
JPM ASEAN Equity 12 (acc) - USD 105.82 87.60 105.19
JPM ASEAN Equity 12 (dist) - USD* - 79.27 97.09
JPM ASEAN Equity T (acc) - EUR 113.07 103.63 124.76
JPM ASEAN Equity X (acc) - USD 134.81 111.28 132.81
Total net assets in USD 960,118,244 872,045,417 762,240,415
JPMorgan Funds - Asia Growth Fund
JPM Asia Growth A (acc) - EUR 104.51
JPM Asia Growth A (acc) - SGD 10.32 - -
JPM Asia Growth A (acc) - USD 47.34 34.87 31.84
JPM Asia Growth A (dist) - USD 19.17 14.13 12.92
JPM Asia Growth C (acc) - EUR 150.75 121.05 107.96
JPM Asia Growth C (acc) - USD 22213 162.94 147.59
JPM Asia Growth C (dist) - USD 207.68 152.71 139.42
JPM Asia Growth D (acc) - EUR 144.36 116.85 105.91
JPM Asia Growth D (acc) - USD 197.49 146.04 134.42
JPM Asia Growth I (acc) - EUR 118.88 - -
JPM Asia Growth I (acc) - USD 151.35 111.00 -
JPM Asia Growth 12 (acc) - USD 150.39 110.21 99.64
JPM Asia Growth X (acc) - USD 30.69 22.42 2014
Total net assets in USD 1,807,294,389 858,672,531 475,583,051

* Share Class inactive as at the end of the period.
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NAV per share

NAV per share

NAV per share

as at asat asat

31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - Asia Pacific Equity Fund
JPM Asia Pacific Equity A (acc) - EUR 24.52 19.31 18.78
JPM Asia Pacific Equity A (acc) - HKD 18.72 13.46 13.40
JPM Asia Pacific Equity A (acc) - SGD 20.64 15.70 15.04
JPM Asia Pacific Equity A (acc) - USD 30.11 21.66 21.39
JPM Asia Pacific Equity A (dist) - GBP 135.75 108.92 105.04
JPM Asia Pacific Equity A (dist) - USD 178.29 129.03 128.59
JPM Asia Pacific Equity C (acc) - EUR 179.32 140.64 135.69
JPM Asia Pacific Equity C (acc) - USD 212.24 152.06 149.00
JPM Asia Pacific Equity C (dist) - USD 187.74 136.28 135.82
JPM Asia Pacific Equity D (acc) - EUR 153.65 121.48 119.11
JPM Asia Pacific Equity D (acc) - USD 188.51 136.15 135.57
JPM Asia Pacific Equity | (acc) - EUR 165.81 130.02 125.39
JPM Asia Pacific Equity | (acc) - USD 175.30 125.58 123.00
JPM Asia Pacific Equity 12 (acc) - EUR 139.00 108.92 104.88
JPM Asia Pacific Equity X (acc) - USD 257.63 183.85 178.69
Total net assets in USD 1,360,196,627 932,166,897 1,023,428,468
JPMorgan Funds - Brazil Equity Fund
JPM Brazil Equity A (acc) - EUR 52.59 42.49 59.00
JPM Brazil Equity A (acc) - SGD 9.47 7.36 10.06
JPM Brazil Equity A (acc) - USD 7.48 551 7.77
JPM Brazil Equity A (dist) - USD 6.42 4.76 6.78
JPM Brazil Equity C (acc) - USD 15.15 112 15.57
JPM Brazil Equity D (acc) - EUR 53.89 43.76 61.38
JPM Brazil Equity D (acc) - USD 6.58 4.87 6.94
JPM Brazil Equity | (acc) - USD 8.36 6.14 8.59
JPM Brazil Equity T (acc) - EUR 48.42 39.32 55.15
JPM Brazil Equity X (acc) - USD 139.09 101.60 140.92
Total net assets in USD 178,973,774 173,061,345 211,844,712
JPMorgan Funds - China Fund
JPM China A (acc) - SGD 35.61 26.23 18.64
JPM China A (acc) - USD 80.75 56.26 41.24
JPM China A (dist) - HKD 28.19 19.71 14.58
JPM China A (dist) - USD 123.72 86.19 63.25
JPM China C (acc) - USD 89.19 61.88 44.98
JPM China C (dist) - USD 325.42 226.55 166.07
JPM China D (acc) - EUR 218.63 167.59 122.21
JPM China D (acc) - USD 89.46 62.63 46.36
JPM China F (acc) - USD 217.28 152.15 112.68
JPM China I (acc) - USD 187.07 129.76 94.28
JPM China | (dist) - USD** 109.58 - -
JPM China T (acc) - EUR 195.35 149.72 109.18
JPM China X (acc) - USD 354.33 244.85 176.56
Total net assets in USD 4,667,673,601 1,919,508,650 1,344,087,643
JPMorgan Funds - China A-Share Opportunities Fund
JPM China A-Share Opportunities A (acc) - EUR 33.35 25.53 18.97
JPM China A-Share Opportunities A (acc) - HKD 26.22 18.33 13.93
JPM China A-Share Opportunities A (acc) - RMB 266.17 202.53 148.44
JPM China A-Share Opportunities A (acc) - SGD 21.08 15.59 11.40
JPM China A-Share Opportunities A (acc) - USD 40.91 28.62 21.59
JPM China A-Share Opportunities C (acc) - EUR 34.87 26.59 19.58
JPM China A-Share Opportunities C (acc) - EUR (hedged) 160.64 123.87 -
JPM China A-Share Opportunities C (acc) - HKD 27.45 19.11 14.40
JPM China A-Share Opportunities C (acc) - RMB 278.21 210.78 153.18
JPM China A-Share Opportunities C (acc) - USD 42.79 29.81 22.29
JPM China A-Share Opportunities C (dist) - GBP 164.73 127.48 -
JPM China A-Share Opportunities C (dist) - USD 41.19 28.74 21.70
JPM China A-Share Opportunities D (acc) - EUR 177.54 136.44 102.11
JPM China A-Share Opportunities | (acc) - USD 184.25 128.31 -
JPM China A-Share Opportunities | (acc) - USD (hedged) 110.79 - -
JPM China A-Share Opportunities | (dist) - USD 223.84 156.36 117.06
JPM China A-Share Opportunities 12 (acc) - EUR 165.78 126.28 -
JPM China A-Share Opportunities 12 (acc) - EUR (hedged) 160.96 124.00
JPM China A-Share Opportunities 12 (acc) - RMB* - 12.77
JPM China A-Share Opportunities 12 (acc) - USD 184.59 128.45
JPM China A-Share Opportunities 12 (dist) - GBP* - 127.66
JPM China A-Share Opportunities 12 (dist) - USD** 114.34 -
JPM China A-Share Opportunities T (acc) - EUR 140.79 108.23
JPM China A-Share Opportunities X (acc) - USD 110.19 - -
Total net assets in CNH 32,591,024,977 7,975,792,688 1,431,704,893

*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 at asat asat

31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - Emerging Europe Equity Fund
JPM Emerging Europe Equity A (acc) - EUR 18.52 17.92 19.53
JPM Emerging Europe Equity A (acc) - USD 114.67 101.38 11222
JPM Emerging Europe Equity A (dist) - EUR 36.55 36.40 4115
JPM Emerging Europe Equity A (dist) - USD 114.57 104.20 117.07
JPM Emerging Europe Equity C (acc) - EUR 19.87 19.15 20.72
JPM Emerging Europe Equity C (acc) - USD 176.01 155.02 170.30
JPM Emerging Europe Equity C (dist) - EUR 106.25 106.47 119.96
JPM Emerging Europe Equity C (dist) - USD 116.65 106.77 119.74
JPM Emerging Europe Equity D (acc) - EUR 28.52 27.74 30.54
JPM Emerging Europe Equity D (acc) - USD 117.98 104.83 117.21
JPM Emerging Europe Equity | (acc) - EUR 16.22 15.63 16.91
JPM Emerging Europe Equity X (acc) - EUR 26.02 24.97 26.77
JPM Emerging Europe Equity X (acc) - USD 126.06 110.52 120.32
Total net assets in EUR 424,393,446 426,099,377 592,391,323
JPMorgan Funds - Emerging Markets Diversified Equity Plus Fund (1)
JPM Emerging Markets Diversified Equity Plus A (acc) - EUR 102.45
JPM Emerging Markets Diversified Equity Plus C (acc) - EUR 102.47
JPM Emerging Markets Diversified Equity Plus C (acc) - GBP 101.33
JPM Emerging Markets Diversified Equity Plus D (acc) - EUR 102.41
JPM Emerging Markets Diversified Equity Plus | (acc) - EUR 102.48
JPM Emerging Markets Diversified Equity Plus | (acc) - USD 103.55
JPM Emerging Markets Diversified Equity Plus X (acc) - EUR 102.51
JPM Emerging Markets Diversified Equity Plus X (acc) - USD 103.57
Total net assets in USD 10,358,838
JPMorgan Funds - Emerging Markets Dividend Fund
JPM Emerging Markets Dividend A (acc) - CHF (hedged) 100.41 75.03 84.78
JPM Emerging Markets Dividend A (acc) - EUR 115.58 93.64 101.43
JPM Emerging Markets Dividend A (acc) - USD 141.77 104.91 115.45
JPM Emerging Markets Dividend A (dist) - EUR 90.72 74.77 83.15
JPM Emerging Markets Dividend A (dist) - GBP 83.48 69.79 76.70
JPM Emerging Markets Dividend A (div) - EUR 77.69 64.30 73.14
JPM Emerging Markets Dividend A (irc) - AUD (hedged) 8.72 6.64 7.86
JPM Emerging Markets Dividend A (irc) - GBP (hedged) 10.43 7.92 9.26
JPM Emerging Markets Dividend A (mth) - HKD 10.15 7.65 8.93
JPM Emerging Markets Dividend A (mth) - SGD 9.71 7.76 8.69
JPM Emerging Markets Dividend A (mth) - SGD (hedged) 8.94 6.77 7.92
JPM Emerging Markets Dividend A (mth) - USD 92.00 69.44 80.31
JPM Emerging Markets Dividend C (acc) - EUR 119.46 96.36 103.52
JPM Emerging Markets Dividend C (acc) - USD 147.18 108.45 118.32
JPM Emerging Markets Dividend C (dist) - EUR 96.85 80.18 89.07
JPM Emerging Markets Dividend C (div) - EUR 84.20 69.38 78.26
JPM Emerging Markets Dividend D (acc) - EUR 108.78 88.45 96.57
JPM Emerging Markets Dividend D (div) - EUR 7311 60.73 69.61
JPM Emerging Markets Dividend D (mth) - EUR 103.23 85.69 98.32
JPM Emerging Markets Dividend 12 (acc) - EUR* - 86.72 -
JPM Emerging Markets Dividend T (acc) - EUR 108.77 88.45 96.56
JPM Emerging Markets Dividend T (div) - EUR 73.10 60.73 69.60
JPM Emerging Markets Dividend X (acc) - EUR 125.78 101.05 107.69
JPM Emerging Markets Dividend X (acc) - USD 161.91 118.83 128.61
JPM Emerging Markets Dividend X (dist) - EUR 100.30 83.21 92.43
Total net assets in USD 491,932,834 473,889,282 498,137,317

(1) This Sub-Fund was launched on 15 December 2020.
* Share Class inactive as at the end of the period.
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NAV per share

NAV per share

NAV per share

as at asat asat
31 December 2020 30 June 2020 30 June 2019

JPMorgan Funds - Emerging Markets Equity Fund
JPM Emerging Markets Equity A (acc) - EUR 26.97 2119 20.28
JPM Emerging Markets Equity A (acc) - EUR (hedged) 132.08 95.63 95.02
JPM Emerging Markets Equity A (acc) - SGD 27.26 20.69 19.51
JPM Emerging Markets Equity A (acc) - USD 41.49 29.78 28.95
JPM Emerging Markets Equity A (dist) - GBP 67.73 54.00 50.93
JPM Emerging Markets Equity A (dist) - USD 55.58 39.90 38.88
JPM Emerging Markets Equity C (acc) - EUR 155.99 122.14 116.14
JPM Emerging Markets Equity C (acc) - EUR (hedged) 137.70 99.32 97.96
JPM Emerging Markets Equity C (acc) - USD 47.49 33.97 32.81
JPM Emerging Markets Equity C (dist) - GBP 138.10 109.91 103.19
JPM Emerging Markets Equity C (dist) - USD 178.65 128.06 124.02
JPM Emerging Markets Equity C2 (acc) - EUR 109.54 - -
JPM Emerging Markets Equity D (acc) - EUR 17.57 13.86 13.38
JPM Emerging Markets Equity D (acc) - EUR (hedged) 166.05 120.68 120.83
JPM Emerging Markets Equity D (acc) - USD 59.28 42.72 41.87
JPM Emerging Markets Equity | (acc) - EUR 29.29 22.93 2179
JPM Emerging Markets Equity | (acc) - EUR (hedged) 152.70 110.12 108.57
JPM Emerging Markets Equity | (acc) - SGD 21.32 16.12 15.08
JPM Emerging Markets Equity | (acc) - USD 32.10 22.96 22.16
JPM Emerging Markets Equity | (dist) - EUR 120.69 94.62 -
JPM Emerging Markets Equity 12 (acc) - EUR 147.98 115.75 109.86
JPM Emerging Markets Equity 12 (acc) - USD 153.41 109.62 105.66
JPM Emerging Markets Equity 12 (dist) - EUR 122.63 96.12 -
JPM Emerging Markets Equity 12 (dist) - USD 151.74 108.57 106.02
JPM Emerging Markets Equity T (acc) - EUR 140.31 110.69 106.86
JPM Emerging Markets Equity X (acc) - EUR 178.15 138.86 130.85
JPM Emerging Markets Equity X (acc) - USD 59.93 42.68 40.84
JPM Emerging Markets Equity X (dist) - EUR 23.64 18.61 17.87

Total net assets in USD

JPMorgan Funds - Emerging Markets Opportunities Fund
JPM Emerging Markets Opportunities A (acc) - CHF (hedged)

JPM Emerging Markets Opportunities A (acc) - EUR
JPM Emerging Markets Opportunities A (acc) - SGD

JPM Emerging Markets Opportunities A (acc) - SGD (hedged)

JPM Emerging Markets Opportunities A (acc) - USD
JPM Emerging Markets Opportunities A (dist) - EUR
JPM Emerging Markets Opportunities A (dist) - GBP
JPM Emerging Markets Opportunities A (dist) - USD

JPM Emerging Markets Opportunities C (acc) - CHF (hedged)

JPM Emerging Markets Opportunities C (acc) - EUR
JPM Emerging Markets Opportunities C (acc) - PLN
JPM Emerging Markets Opportunities C (acc) - USD
JPM Emerging Markets Opportunities C (dist) - EUR
JPM Emerging Markets Opportunities C (dist) - GBP
JPM Emerging Markets Opportunities C (dist) - USD
JPM Emerging Markets Opportunities D (acc) - EUR
JPM Emerging Markets Opportunities D (acc) - PLN
JPM Emerging Markets Opportunities D (acc) - USD
JPM Emerging Markets Opportunities | (acc) - EUR

JPM Emerging Markets Opportunities | (acc) - SGD

JPM Emerging Markets Opportunities | (acc) - USD

JPM Emerging Markets Opportunities | (dist) - USD

JPM Emerging Markets Opportunities 12 (acc) - EUR
JPM Emerging Markets Opportunities 12 (acc) - USD
JPM Emerging Markets Opportunities T (acc) - EUR
JPM Emerging Markets Opportunities X (acc) - EUR
JPM Emerging Markets Opportunities X (acc) - GBP
JPM Emerging Markets Opportunities X (acc) - USD
JPM Emerging Markets Opportunities X (dist) - GBP
Total net assets in USD

JPMorgan Funds - Emerging Markets Small Cap Fund
JPM Emerging Markets Small Cap A (perf) (acc) - EUR
JPM Emerging Markets Small Cap A (perf) (acc) - USD
JPM Emerging Markets Small Cap A (perf) (dist) - GBP
JPM Emerging Markets Small Cap A (perf) (dist) - USD
JPM Emerging Markets Small Cap C (perf) (acc) - EUR
JPM Emerging Markets Small Cap C (perf) (acc) - USD
JPM Emerging Markets Small Cap C (perf) (dist) - GBP
JPM Emerging Markets Small Cap D (perf) (acc) - EUR
JPM Emerging Markets Small Cap D (perf) (acc) - USD
JPM Emerging Markets Small Cap I (perf) (acc) - USD
JPM Emerging Markets Small Cap | (perf) (dist) - USD
JPM Emerging Markets Small Cap T (perf) (acc) - EUR
JPM Emerging Markets Small Cap X (acc) - EUR

JPM Emerging Markets Small Cap X (acc) - JPY

JPM Emerging Markets Small Cap X (acc) - USD

Total net assets in USD
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12,689,374,303

121.03
133.04
19.92
18.06
383.53
135.90
105.40
150.49
145.59
133.16
736.26
556.82
132.34
106.91
146.06
126.78
642.51
166.84
172.68
17.72
176.56
118.07
126.98
132.08
126.13
14331
134.48
671.23
19161
5,140,113,369

16.14
19.79
12.16
143.14
147.60
32.75
116.85
158.22
17.61
190.93
115.51
157.56
170.16
13,839.00
122.11
1,859,019,674

8,472,286,653

90.84
108.29
15.67
13.47
285.19
110.93
87.26
112.17
108.86
108.01
582.12
412.62
107.79
88.76
109.22
103.61
511.84
124.57
140.04
13.88
130.81
87.67
102.91
97.78
103.08
115.73
110.15
495.16
159.89
3,671,644,618

13.15
14.73
10.11
107.10
119.80
24.31
97.24
129.61
1318
141.59
86.75
129.07
137.54
10,678.00
90.17
1,333,286,064

7,748,024,942

97.11
111.69
15.91
14.28
298.63
115.87
89.45
118.69
115.51
110.62
569.64
429.17
111.52
90.92
115.55
107.73
508.49
131.54
14337
13.98
136.00

105.19

101.51

107.18

117.45

109.86

510.37

163.83
3,584,192,954

13.90
15.81
10.60
117.37
125.75
25.91
102.32
138.21
14.27
150.83
93.56
137.62
142.58
11,250.00

1,377,284,795



JPMorgan Funds
Statistical Information (continued)

NAV per share

NAV per share

NAV per share

as at asat asat

31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - Emerging Markets Sustainable Equity Fund
JPM Emerging Markets Sustainable Equity A (acc) - EUR 118.27 97.51
JPM Emerging Markets Sustainable Equity A (acc) - USD 131.78 99.26
JPM Emerging Markets Sustainable Equity A (dist) - EUR 118.19 97.51
JPM Emerging Markets Sustainable Equity A (dist) - USD 131.72 99.26
JPM Emerging Markets Sustainable Equity C (acc) - EUR 119.30 97.99
JPM Emerging Markets Sustainable Equity C (acc) - USD 132.90 99.72
JPM Emerging Markets Sustainable Equity C (dist) - EUR 118.77 97.98
JPM Emerging Markets Sustainable Equity C (dist) - USD 132.36 99.72
JPM Emerging Markets Sustainable Equity D (acc) - EUR 112.43 93.04
JPM Emerging Markets Sustainable Equity | (acc) - EUR 119.35 98.01
JPM Emerging Markets Sustainable Equity | (dist) - EUR 118.83 98.00
JPM Emerging Markets Sustainable Equity 12 (acc) - EUR 124.25 101.96
JPM Emerging Markets Sustainable Equity S2 (acc) - EUR 119.90 98.26
JPM Emerging Markets Sustainable Equity S2 (dist) - EUR 11,266.48 9,258.61
JPM Emerging Markets Sustainable Equity X (acc) - USD 127.37 95.14
Total net assets in USD 484,403,968 238,627,977
JPMorgan Funds - Emerging Middle East Equity Fund
JPM Emerging Middle East Equity A (acc) - EUR 16.86 15.64 17.89
JPM Emerging Middle East Equity A (acc) - USD 21.68 18.37 21.30
JPM Emerging Middle East Equity A (dist) - USD 24.27 20.86 24.72
JPM Emerging Middle East Equity C (acc) - USD 11.52 9.72 11.18
JPM Emerging Middle East Equity C (dist) - USD 105.31 91.05 107.85
JPM Emerging Middle East Equity D (acc) - EUR 101.23 94.36 109.06
JPM Emerging Middle East Equity D (acc) - USD 25.04 21.32 24.97
Total net assets in USD 86,797,901 84,637,203 115,020,891
JPMorgan Funds - Euroland Dynamic Fund
JPM Euroland Dynamic A (perf) (acc) - EUR 258.23 219.08 233.28
JPM Euroland Dynamic A (perf) (dist) - EUR 107.54 91.28 98.28
JPM Euroland Dynamic C (perf) (acc) - EUR 155.09 131.02 138.37
JPM Euroland Dynamic C (perf) (acc) - USD (hedged) 148.12 124.53 129.77
JPM Euroland Dynamic C (perf) (dist) - EUR 137.36 117.20 126.72
JPM Euroland Dynamic D (perf) (acc) - EUR 240.89 205.14 220.14
JPM Euroland Dynamic | (perf) (acc) - EUR 166.49 140.62 148.44
JPM Euroland Dynamic 12 (perf) (acc) - EUR 107.12 90.41 95.25
Total net assets in EUR 85,355,407 81,863,088 353,828,356
JPMorgan Funds - Euroland Equity Fund
JPM Euroland Equity A (acc) - CHF (hedged) 180.78 159.44 173.44
JPM Euroland Equity A (acc) - EUR 18.81 16.58 18.04
JPM Euroland Equity A (acc) - GBP (hedged) 131.84 115.92 125.89
JPM Euroland Equity A (acc) - USD (hedged) 229.46 201.55 216.19
JPM Euroland Equity A (dist) - EUR 53.56 4731 52.21
JPM Euroland Equity A (dist) - USD 11.66 9.39 10.53
JPM Euroland Equity C (acc) - CHF (hedged) 129.24 113.36 121.95
JPM Euroland Equity C (acc) - EUR 25.84 22.67 24.41
JPM Euroland Equity C (acc) - USD (hedged) 111.80 97.67 103.62
JPM Euroland Equity C (dist) - EUR 156.47 138.56 152.81
JPM Euroland Equity C (dist) - USD 128.71 104.17 117.05
JPM Euroland Equity D (acc) - EUR 13.38 11.84 12.98
JPM Euroland Equity | (acc) - EUR 109.65 96.16 103.52
JPM Euroland Equity 12 (acc) - EUR 102.82 90.12 96.92
JPM Euroland Equity T (acc) - EUR 103.62 91.74 100.66
JPM Euroland Equity X (acc) - EUR 15.07 13.18 14.12
Total net assets in EUR 821,422,480 698,604,112 788,920,838
JPMorgan Funds - Europe Dynamic Fund
JPM Europe Dynamic A (acc) - AUD (hedged) 15.11 13.18 14.18
JPM Europe Dynamic A (acc) - EUR 25.05 21.81 23.15
JPM Europe Dynamic A (acc) - HKD (hedged) 14.49 12.58 13.16
JPM Europe Dynamic A (acc) - SGD (hedged) 13.94 12.12 12.80
JPM Europe Dynamic A (acc) - USD 169.51 134.56 145.21
JPM Europe Dynamic A (acc) - USD (hedged) 200.51 173.93 182.18
JPM Europe Dynamic A (dist) - EUR 20.09 17.64 19.04
JPM Europe Dynamic A (dist) - GBP 27.63 24.48 25.96
JPM Europe Dynamic C (acc) - EUR 33.67 29.21 30.79
JPM Europe Dynamic C (acc) - USD 176.73 139.74 149.59
JPM Europe Dynamic C (acc) - USD (hedged) 209.55 181.06 188.25
JPM Europe Dynamic C (dist) - EUR 97.61 86.02 92.85
JPM Europe Dynamic C (dist) - GBP 117.41 104.28 110.62
JPM Europe Dynamic D (acc) - EUR 21.61 18.89 20.22
JPM Europe Dynamic D (acc) - USD 158.91 126.62 137.68
JPM Europe Dynamic D (acc) - USD (hedged) 179.37 156.19 164.94
JPM Europe Dynamic I (acc) - EUR 3236 28.07 29.57
JPM Europe Dynamic | (acc) - USD (hedged) 179.68 155.22 161.32
JPM Europe Dynamic 12 (acc) - EUR 106.68 92.43 97.19
JPM Europe Dynamic T (acc) - EUR 103.13 90.15 96.53
JPM Europe Dynamic X (acc) - EUR 155.53 134.34 140.40
JPM Europe Dynamic X (acc) - USD (hedged) 125.30 107.80 11112
Total net assets in EUR 621,168,739 602,755,515 831,933,445
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JPMorgan Funds
Statistical Information (continued)

NAV per share

NAV per share

NAV per share

as at asat asat

31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - Europe Dynamic Small Cap Fund
JPM Europe Dynamic Small Cap A (perf) (acc) - EUR 55.92 43.51 4436
JPM Europe Dynamic Small Cap A (perf) (dist) - EUR 30.20 23.50 24.13
JPM Europe Dynamic Small Cap C (perf) (acc) - EUR 220.27 170.94 172.89
JPM Europe Dynamic Small Cap C (perf) (dist) - EUR 203.04 158.29 162.61
JPM Europe Dynamic Small Cap D (perf) (acc) - EUR 32.61 25.48 26.26
JPM Europe Dynamic Small Cap | (perf) (acc) - EUR 207.81 161.25 163.02
JPM Europe Dynamic Small Cap 12 (perf) (acc) - EUR 125.08 96.98 97.89
JPM Europe Dynamic Small Cap 12 (perf) (dist) - EUR 116.66 90.98 93.35
JPM Europe Dynamic Small Cap X (perf) (acc) - EUR 170.84 132.06 132.49
Total net assets in EUR 399,065,787 455,919,306 593,096,653
JPMorgan Funds - Europe Dynamic Technologies Fund
JPM Europe Dynamic Technologies A (acc) - EUR 65.76 52.29 46.03
JPM Europe Dynamic Technologies A (acc) - USD (hedged) 461.29 367.47 320.54
JPM Europe Dynamic Technologies A (dist) - EUR 40.11 3191 28.10
JPM Europe Dynamic Technologies A (dist) - GBP 34.41 27.59 23.90
JPM Europe Dynamic Technologies C (acc) - EUR 424.20 336.08 293.70
JPM Europe Dynamic Technologies C (acc) - USD (hedged) 171.99 136.46 118.09
JPM Europe Dynamic Technologies C (dist) - EUR 349.74 277.26 243.55
JPM Europe Dynamic Technologies C (dist) - GBP 192.96 154.54 137.07
JPM Europe Dynamic Technologies D (acc) - EUR 20.87 16.68 14.83
JPM Europe Dynamic Technologies | (acc) - EUR 166.80 132.12 115.42
JPM Europe Dynamic Technologies 12 (acc) - EUR 163.11 129.07 112.52
JPM Europe Dynamic Technologies 12 (dist) - EUR 148.08 117.38 103.11
JPM Europe Dynamic Technologies X (acc) - EUR 240.25 189.54 164.22
Total net assets in EUR 702,356,917 514,496,291 505,887,596
JPMorgan Funds - Europe Equity Absolute Alpha Fund
JPM Europe Equity Absolute Alpha A (perf) (acc) - CHF (hedged) 128.59 129.19 129.51
JPM Europe Equity Absolute Alpha A (perf) (acc) - EUR 119.17 119.47 119.29
JPM Europe Equity Absolute Alpha A (perf) (acc) - SEK (hedged) 1,073.09 1,072.51 1,068.54
JPM Europe Equity Absolute Alpha A (perf) (acc) - USD 119.03 108.79 110.34
JPM Europe Equity Absolute Alpha A (perf) (acc) - USD (hedged) 151.59 151.57 147.96
JPM Europe Equity Absolute Alpha A (perf) (dist) - EUR 9373 94.00 94.32
JPM Europe Equity Absolute Alpha A (perf) (dist) - GBP 84.99 85.86 84.53
JPM Europe Equity Absolute Alpha A (perf) (dist) - GBP (hedged) 70.30 70.18 69.80
JPM Europe Equity Absolute Alpha C (perf) (acc) - CHF (hedged) 120.83 120.84 120.30
JPM Europe Equity Absolute Alpha C (perf) (acc) - EUR 112.36 112.29 111.36
JPM Europe Equity Absolute Alpha C (perf) (dist) - GBP (hedged) 102.60 103.82 103.01
JPM Europe Equity Absolute Alpha C (perf) (dist) - USD (hedged) 157.40 156.89 154.28
JPM Europe Equity Absolute Alpha D (perf) (acc) - EUR 92.69 9331 93.91
JPM Europe Equity Absolute Alpha | (perf) (acc) - EUR 112.76 112.63 111.66
JPM Europe Equity Absolute Alpha 12 (perf) (acc) - EUR 101.33 101.24 100.75
Total net assets in EUR 45,344,858 84,638,108 103,715,129
JPMorgan Funds - Europe Equity Fund
JPM Europe Equity A (acc) - AUD (hedged) 10.82 9.57 10.50
JPM Europe Equity A (acc) - EUR 19.63 17.34 18.81
JPM Europe Equity A (acc) - USD 23.09 18.59 20.49
JPM Europe Equity A (acc) - USD (hedged) 216.55 190.00 203.71
JPM Europe Equity A (dist) - EUR 50.73 45.43 50.41
JPM Europe Equity A (dist) - USD 50.74 41.38 46.65
JPM Europe Equity C (acc) - EUR 25.99 22.89 24.70
JPM Europe Equity C (acc) - USD 189.57 152.20 166.80
JPM Europe Equity C (acc) - USD (hedged) 225.82 197.70 210.74
JPM Europe Equity C (dist) - EUR 137.05 123.10 136.55
JPM Europe Equity C (dist) - USD 175.92 143.96 162.23
JPM Europe Equity D (acc) - EUR 14.56 12.91 14.12
JPM Europe Equity D (acc) - USD 17.41 14.07 15.64
JPM Europe Equity D (acc) - USD (hedged) 197.18 173.79 187.79
JPM Europe Equity | (acc) - EUR 126.17 11111 119.85
JPM Europe Equity X (acc) - EUR 28.28 24.84 26.66
Total net assets in EUR 490,411,834 439,143,292 575,154,717
JPMorgan Funds - Europe Equity Plus Fund
JPM Europe Equity Plus A (perf) (acc) - EUR 16.82 15.58 17.10
JPM Europe Equity Plus A (perf) (acc) - USD 22.51 19.01 21.22
JPM Europe Equity Plus A (perf) (acc) - USD (hedged) 199.52 184.60 200.41
JPM Europe Equity Plus A (perf) (dist) - EUR 13.95 13.01 14.50
JPM Europe Equity Plus A (perf) (dist) - GBP 12.56 11.80 12.91
JPM Europe Equity Plus C (acc) - EUR 115.73 106.93 116.95
JPM Europe Equity Plus C (perf) (acc) - EUR 219.16 202.18 220.45
JPM Europe Equity Plus C (perf) (acc) - USD 179.45 150.90 167.10
JPM Europe Equity Plus C (perf) (acc) - USD (hedged) 208.85 192.53 207.50
JPM Europe Equity Plus C (perf) (dist) - EUR 112.57 105.49 117.46
JPM Europe Equity Plus C (perf) (dist) - GBP 95.85 90.41 98.99
JPM Europe Equity Plus D (perf) (acc) - EUR 14.81 13.78 15.28
JPM Europe Equity Plus D (perf) (acc) - USD 19.88 16.87 19.02
JPM Europe Equity Plus D (perf) (acc) - USD (hedged) 179.48 166.95 183.23
JPM Europe Equity Plus | (perf) (acc) - EUR 109.06 100.59 109.64
JPM Europe Equity Plus 12 (perf) (acc) - EUR 102.88 94.82 -
JPM Europe Equity Plus X (perf) (acc) - EUR 22.15 20.35 22.00
Total net assets in EUR 1,317,854,523 1,549,579,064 2,557,998,762
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JPMorgan Funds
Statistical Information (continued)

NAV per share

NAV per share

NAV per share

asat asat asat

31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - Europe Small Cap Fund
JPM Europe Small Cap A (acc) - EUR 33.81 26.37 28.89
JPM Europe Small Cap A (acc) - SEK 1,116.66 908.60 1,004.55
JPM Europe Small Cap A (acc) - USD 231.78 164.86 183.54
JPM Europe Small Cap A (acc) - USD (hedged) 191.26 149.69 160.98
JPM Europe Small Cap A (dist) - EUR 85.78 66.93 74.13
JPM Europe Small Cap A (dist) - GBP 38.10 29.97 32.62
JPM Europe Small Cap C (acc) - EUR 40.93 31.82 34.60
JPM Europe Small Cap C (dist) - EUR 194.39 152.09 168.39
JPM Europe Small Cap D (acc) - EUR 24.18 18.96 20.99
JPM Europe Small Cap | (acc) - EUR 276.42 214.80 233.48
JPM Europe Small Cap | (dist) - EUR 113.97 89.18 98.73
JPM Europe Small Cap 12 (acc) - EUR 107.16 83.19 90.24
JPM Europe Small Cap X (acc) - EUR 195.77 151.52 163.36
Total net assets in EUR 515,549,721 486,231,728 729,754,266
JPMorgan Funds - Europe Strategic Growth Fund
JPM Europe Strategic Growth A (acc) - EUR 33.76 30.34 30.25
JPM Europe Strategic Growth A (dist) - EUR 19.84 17.83 17.85
JPM Europe Strategic Growth A (dist) - GBP 32.65 29.59 29.10
JPM Europe Strategic Growth C (acc) - EUR 38.40 34.37 34.01
JPM Europe Strategic Growth C (dist) - EUR 206.19 185.84 185.81
JPM Europe Strategic Growth D (acc) - EUR 20.72 18.69 18.78
JPM Europe Strategic Growth | (acc) - EUR 144.68 129.48 128.06
JPM Europe Strategic Growth 12 (acc) - EUR 118.85 106.28 104.96
JPM Europe Strategic Growth X (acc) - EUR 163.41 145.69 143.10
Total net assets in EUR 835,315,977 940,156,049 874,638,001
JPMorgan Funds - Europe Strategic Value Fund
JPM Europe Strategic Value A (acc) - EUR 14.12 12.38 15.69
JPM Europe Strategic Value A (dist) - EUR 13.21 11.81 15.47
JPM Europe Strategic Value A (dist) - GBP 18.02 16.22 20.86
JPM Europe Strategic Value C (acc) - EUR 18.92 16.52 20.77
JPM Europe Strategic Value C (acc) - USD (hedged) 97.12 84.68 104.16
JPM Europe Strategic Value C (dist) - EUR 104.28 93.90 123.36
JPM Europe Strategic Value C (dist) - GBP 92.18 83.50 106.39
JPM Europe Strategic Value D (acc) - EUR 15.10 13.29 16.98
JPM Europe Strategic Value | (acc) - EUR 99.59 86.95 109.29
JPM Europe Strategic Value | (dist) - EUR 8L.66 73.48 96.28
JPM Europe Strategic Value 12 (acc) - EUR 87.75 76.55 96.08
JPM Europe Strategic Value X (acc) - EUR 118.74 103.28 128.75

Total net assets in 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 | (acc) - EUR

JPM Europe Sustainable Equity 12 (acc) - EUR

JPM Europe Sustainable Equity X (acc) - EUR

Total net assets in EUR

JPMorgan Funds - Europe Sustainable Small Cap Equity Fund
JPM Europe Sustainable Small Cap Equity A (acc) - EUR
JPM Europe Sustainable Small Cap Equity A (acc) - SEK
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
JPM Europe Sustainable Small Cap Equity S2 (acc) - SEK

Total net assets in EUR

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

Total net assets in USD

1,291,710,883

127.69
133.02
114.72
133.24
104.55
121.23
242,097,397

113.40
1,057.24
114.33
109.45
114.41
114.66
114.91
1,070.81
237,159,788

149.44
166.20
166.52
122.82
149.92
126.55
96,019,629
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1,329,958,033

109.01
112.99

98.32

113.14

88.80
102.66
217,059,004

85.88
834.87
86.24

83.31

86.27

86.38

86.48
840.03
176,997,887

122.59
124.55
124.77
100.63
124.66
94.72
34,960,699

2,133,139,345

112.56
115.47
102.32
115.58

104.28
235,092,611

124.00
127.95
128.12
101.54
123.62

97.07
63,236,799



JPMorgan Funds
Statistical Information (continued)

NAV per share

NAV per share

NAV per share

as at asat asat
31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - Global Equity Fund
JPM Global Equity A (acc) - CHF (hedged) 209.25 178.79 187.79
JPM Global Equity A (acc) - EUR 14.01 12.70 13.02
JPM Global Equity A (acc) - EUR (hedged) 9.79 8.36 8.78
JPM Global Equity A (acc) - HKD 11.66 9.64 10.12
JPM Global Equity A (acc) - SGD 28.10 24.59 24.82
JPM Global Equity A (acc) - USD 23.00 19.04 19.83
JPM Global Equity A (dist) - EUR 13.46 12.28 12.65
JPM Global Equity A (dist) - GBP 26.68 24.66 24.96
JPM Global Equity A (dist) - USD 25.83 21.51 22.50
JPM Global Equity C (acc) - EUR 13.59 12.28 12.51
JPM Global Equity C (acc) - EUR (hedged) 121.41 103.42 107.94
JPM Global Equity C (acc) - USD 30.71 25.35 26.25
JPM Global Equity C (dist) - EUR 125.75 114.87 118.87
JPM Global Equity C (dist) - GBP 121.67 112.71 114.60
JPM Global Equity C (dist) - USD 155.55 130.88 137.56
JPM Global Equity D (acc) - EUR 12.37 11.25 11.62
JPM Global Equity D (acc) - EUR (hedged) 8.72 7.48 7.91
JPM Global Equity D (acc) - USD 23.44 19.48 20.44
JPM Global Equity I (acc) - USD 17.23 14.22 14.71
JPM Global Equity I (dist) - EUR 22.43 20.49 21.20
JPM Global Equity X (acc) - USD 3155 25.97 26.74
Total net assets in USD 187,627,854 178,769,297 308,217,370
JPMorgan Funds - Global Equity Plus Fund
JPM Global Equity Plus A (perf) (acc) - EUR 109.82 99.85 106.07
JPM Global Equity Plus A (perf) (acc) - USD 110.69 91.94 99.19
JPM Global Equity Plus C (perf) (acc) - EUR 112.35 101.72 107.13
JPM Global Equity Plus C (perf) (acc) - EUR (hedged) 108.13 92.55 99.53
JPM Global Equity Plus C (perf) (acc) - USD 113.25 93.66 100.19
JPM Global Equity Plus C (perf) (acc) - USD (hedged) 115.09 97.59 102.81
JPM Global Equity Plus D (perf) (acc) - EUR 103.14 94.25 101.13
JPM Global Equity Plus | (perf) (acc) - EUR 112.47 101.80 107.18
Total net assets in USD 28,249,373 23,356,727 28,593,890
JPMorgan Funds - Global Focus Fund
JPM Global Focus A (acc) - CHF (hedged) 285.82 230.25 228.39
JPM Global Focus A (acc) - EUR 36.92 3145 30.49
JPM Global Focus A (acc) - EUR (hedged) 18.27 14.70 14.59
JPM Global Focus A (dist) - EUR 47.15 4018 38.99
JPM Global Focus A (dist) - USD 29.13 22.70 22.39
JPM Global Focus C (acc) - EUR 3146 26.71 25.71
JPM Global Focus C (acc) - EUR (hedged) 42.10 33.77 33.26
JPM Global Focus C (acc) - USD 250.28 194.08 189.74
JPM Global Focus C (dist) - EUR 202.39 172.54 167.39
JPM Global Focus C (dist) - USD 245.71 191.32 188.43
JPM Global Focus D (acc) - EUR 42.88 36.71 35.96
JPM Global Focus D (acc) - EUR (hedged) 15.61 12.63 12.66
JPM Global Focus I (acc) - EUR 270.50 229.58 220.92
JPM Global Focus I (acc) - EUR (hedged) 127.01 101.84 100.26
JPM Global Focus 12 (acc) - EUR* 100.61 - 105.41
JPM Global Focus 12 (acc) - EUR (hedged) 132.74 106.32 104.47
JPM Global Focus 12 (acc) - USD 139.68 108.16 105.55
JPM Global Focus T (acc) - EUR 200.07 171.38 168.02
JPM Global Focus X (acc) - EUR 51.67 43.67 41.69
Total net assets in EUR 1,588,376,741 1,378,369,005 1,558,202,212
JPMorgan Funds - Global Healthcare Fund
JPM Global Healthcare A (acc) - EUR 232.33 215.77 182.55
JPM Global Healthcare A (acc) - EUR (hedged) 127.97 111.58 97.07
JPM Global Healthcare A (acc) - USD 463.53 393.23 337.89
JPM Global Healthcare A (dist) - EUR 113.63 105.56 89.40
JPM Global Healthcare A (dist) - GBP 338.34 318.84 265.38
JPM Global Healthcare A (dist) - USD 431.23 365.84 314.36
JPM Global Healthcare C (acc) - EUR 156.80 145.09 121.88
JPM Global Healthcare C (acc) - USD 553.87 468.20 399.45
JPM Global Healthcare C (dist) - EUR 153.14 141.73 119.22
JPM Global Healthcare C (dist) - GBP 111.78 104.93 86.74
JPM Global Healthcare C (dist) - USD 244.28 206.55 176.46
JPM Global Healthcare D (acc) - EUR 144.77 135.13 115.53
JPM Global Healthcare D (acc) - PLN (hedged) 545.07 477.03 412.00
JPM Global Healthcare D (acc) - USD 409.73 349.33 303.19
JPM Global Healthcare | (acc) - EUR 130.99 12119 -
JPM Global Healthcare | (acc) - USD 217.62 183.92 156.84
JPM Global Healthcare 12 (acc) - USD 151.62 128.01 108.95
JPM Global Healthcare T (acc) - EUR 227.00 211.87 18110
JPM Global Healthcare X (acc) - JPY 26,353.00 23,178.00 19,618.00
Total net assets in USD 4,022,805,399 3,108,124,762 2,533,996,992

**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 at asat asat

31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - Global Natural Resources Fund
JPM Global Natural Resources A (acc) - EUR 12.93 11.40 13.74
JPM Global Natural Resources A (acc) - GBP 89.55 80.14 94.98
JPM Global Natural Resources A (acc) - SGD 12.41 10.57 12.55
JPM Global Natural Resources A (acc) - USD 9.71 7.83 9.58
JPM Global Natural Resources A (dist) - EUR 10.51 9.50 11.67
JPM Global Natural Resources C (acc) - EUR 12.72 11.17 1336
JPM Global Natural Resources C (acc) - GBP* - 90.87 -
JPM Global Natural Resources C (acc) - USD 8.48 6.80 8.27
JPM Global Natural Resources C (dist) - EUR 90.03 8178 101.52
JPM Global Natural Resources D (acc) - EUR 7.88 6.98 8.50
JPM Global Natural Resources D (acc) - USD 6.00 4.86 6.01
JPM Global Natural Resources F (acc) - USD 113.23 9173 113.47
JPM Global Natural Resources | (acc) - EUR 104.45 9178 109.75
JPM Global Natural Resources | (acc) - SGD 9.88 838 9.87
JPM Global Natural Resources X (acc) - EUR 16.39 14.35 17.01
Total net assets in EUR 728,787,669 611,180,464 815,566,337
JPMorgan Funds - Global Real Estate Securities Fund (USD)
JPM Global Real Estate Securities (USD) A (acc) - EUR (hedged) 8.50 776 8.80
JPM Global Real Estate Securities (USD) A (acc) - USD 13.02 11.45 12.91
JPM Global Real Estate Securities (USD) A (dist) - EUR (hedged) 6.52 6.01 6.88
JPM Global Real Estate Securities (USD) A (dist) - USD 110.74 98.23 112.26
JPM Global Real Estate Securities (USD) C (acc) - EUR (hedged) 113.24 102.86 115.40
JPM Global Real Estate Securities (USD) C (acc) - USD 181.56 158.90 177.31
JPM Global Real Estate Securities (USD) D (acc) - EUR (hedged) 7.75 7.10 8.11
JPM Global Real Estate Securities (USD) D (acc) - USD 171 10.34 1174
JPM Global Real Estate Securities (USD) I (acc) - EUR 95.13 9113 100.08
JPM Global Real Estate Securities (USD) | (acc) - USD 141.39 123.72 138.02
JPM Global Real Estate Securities (USD) I (dist) - EUR (hedged) 100.99 93.44 107.29
JPM Global Real Estate Securities (USD) X (acc) - EUR (hedged) 147.32 13338 148.67
JPM Global Real Estate Securities (USD) X (acc) - USD 15.64 13.65 15.13
Total net assets in USD 91,902,479 81,410,142 93,030,743
JPMorgan Funds - Global Research Enhanced Index Equity Fund
JPM Global Research Enhanced Index Equity C (acc) - EUR 275.38 243.49 233.57
JPM Global Research Enhanced Index Equity C (acc) - EUR (hedged) 208.05 173.64 170.41
JPM Global Research Enhanced Index Equity C (acc) - USD 282.45 228.14 222.26
JPM Global Research Enhanced Index Equity C (dist) - GBP (hedged)* - 105.46 105.01
JPM Global Research Enhanced Index Equity C (dist) - USD 183.54 150.28 148.78
JPM Global Research Enhanced Index Equity | (acc) - EUR 266.73 235.80 226.10
JPM Global Research Enhanced Index Equity | (acc) - EUR (hedged) 189.46 158.09 155.05
JPM Global Research Enhanced Index Equity | (acc) - USD 268.92 217.18 211.49
JPM Global Research Enhanced Index Equity | (dist) - GBP (hedged) 115.73 97.67 97.24
JPM Global Research Enhanced Index Equity X (acc) - EUR 309.32 273.16 261.41
JPM Global Research Enhanced Index Equity X (acc) - EUR (hedged) 120.75 100.66 -
JPM Global Research Enhanced Index Equity X (dist) - AUD 15.40 14.22 13.80
JPM Global Research Enhanced Index Equity X (dist) - AUD (hedged) 15.28 12.90 12.86
JPM Global Research Enhanced Index Equity X (dist) - USD 170.99 140.16 138.70
Total net assets in EUR 627,770,571 330,716,439 305,372,816
JPMorgan Funds - Global Socially Responsible Fund
JPM Global Socially Responsible A (acc) - USD 26.25 20.75 17.55
JPM Global Socially Responsible A (dist) - USD 14.79 11.70 9.91
JPM Global Socially Responsible C (acc) - USD 232.07 182.52 152.73
JPM Global Socially Responsible C (dist) - EUR (hedged) 190.60 154.56 131.97
JPM Global Socially Responsible D (acc) - USD 15.05 11.96 10.22
JPM Global Socially Responsible X (acc) - USD 332.26 260.54 216.70
Total net assets in USD 141,223,864 90,090,674 74,013,875
JPMorgan Funds - Global Sustainable Equity Fund
JPM Global Sustainable Equity A (acc) - EUR 123.75 106.58 103.21
JPM Global Sustainable Equity C (acc) - EUR 126.62 108.48 103.90
JPM Global Sustainable Equity C (acc) - USD 137.00 107.22 104.34
JPM Global Sustainable Equity D (acc) - EUR 129.10 111.61 -
JPM Global Sustainable Equity | (acc) - EUR 126.68 108.48 103.90
JPM Global Sustainable Equity 12 (acc) - EUR 115.66 99.01 -
Total net assets in USD 36,276,376 26,983,583 26,086,059

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

NAV per share

NAV per share

NAV per share

as at asat asat

31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - Global Unconstrained Equity Fund
JPM Global Unconstrained Equity A (acc) - CHF (hedged) 157.53 125.44 111.69
JPM Global Unconstrained Equity A (acc) - EUR 200.37 169.38 146.75
JPM Global Unconstrained Equity A (acc) - EUR (hedged) 14.57 11.60 10.30
JPM Global Unconstrained Equity A (acc) - USD 27.73 21.42 18.84
JPM Global Unconstrained Equity A (dist) - EUR (hedged) 13.17 10.49 9.33
JPM Global Unconstrained Equity A (dist) - USD 51.66 39.90 35.11
JPM Global Unconstrained Equity C (acc) - EUR 158.64 133.44 114.45
JPM Global Unconstrained Equity C (acc) - EUR (hedged) 16.61 13.16 11.57
JPM Global Unconstrained Equity C (acc) - USD 36.12 27.76 24.18
JPM Global Unconstrained Equity D (acc) - EUR 143.42 121.69 106.24
JPM Global Unconstrained Equity D (acc) - EUR (hedged) 13.26 10.60 9.48
JPM Global Unconstrained Equity D (acc) - USD 22.30 17.29 15.33
JPM Global Unconstrained Equity | (acc) - JPY 20,622.00 16,554.00 14,424.00
JPM Global Unconstrained Equity | (acc) - USD 184.29 141.58 123.28
JPM Global Unconstrained Equity T (acc) - EUR 143.41 121.69 106.24
JPM Global Unconstrained Equity X (acc) - EUR 32.68 27.40 23.35
JPM Global Unconstrained Equity X (acc) - USD 29.73 22.77 19.72
Total net assets in USD 617,790,948 456,613,443 426,931,571
JPMorgan Funds - Greater China Fund
JPM Greater China A (acc) - SGD 44.71 33.93 24.74
JPM Greater China A (acc) - USD 67.27 48.28 36.33
JPM Greater China A (dist) - HKD 33.03 23.76 18.02
JPM Greater China A (dist) - USD 78.60 56.43 42.48
JPM Greater China C (acc) - EUR 209.39 163.83 120.36
JPM Greater China C (acc) - USD 78.54 56.14 41.89
JPM Greater China C (dist) - GBP 172.13 137.14 -
JPM Greater China C (dist) - USD 263.54 189.19 142.12
JPM Greater China D (acc) - EUR 260.34 205.59 153.88
JPM Greater China D (acc) - USD 91.47 65.98 50.15
JPM Greater China | (acc) - USD 333.48 23831 177.74
JPM Greater China 12 (acc) - EUR 140.26 109.64 92.35
JPM Greater China 12 (acc) - USD 222.46 158.85 11830
JPM Greater China T (acc) - EUR 217.77 171.97 128.72
JPM Greater China X (acc) - USD 33353 237.44 175.73
Total net assets in USD 2,084,406,156 923,987,306 558,471,741
JPMorgan Funds - India Fund
JPM India A (acc) - SGD 19.34 15.28 20.34
JPM India A (acc) - USD 3311 24.74 34.00
JPM India A (dist) - GBP 114.72 95.21 126.61
JPM India A (dist) - USD 95.74 71.56 98.34
JPM India C (acc) - EUR 137.46 111.98 150.21
JPM India C (acc) - USD 38.23 28.45 38.76
JPM India C (dist) - USD 129.88 96.87 132.08
JPM India D (acc) - EUR 10165 83.49 113.88
JPM India D (acc) - USD 59.73 44.82 62.08
JPM India I (acc) - USD 165.13 122.87 167.32
JPM India 12 (acc) - USD 96.22 71.54 97.27
JPM India 12 (dist) - USD* - 71.37 97.28
JPM India T (acc) - EUR 95.67 78.59 107.18
JPM India X (acc) - USD 46.34 3435 46.42
Total net assets in USD 557,691,321 456,768,955 751,925,235

* Share Class inactive as at the end of the period.
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NAV per share NAV per share NAV per share
as at asat asat
31 December 2020 30 June 2020 30 June 2019

JPMorgan Funds - Japan Equity Fund
JPM Japan Equity A (acc) - AUD (hedged) 17.41 13.81 11.64
JPM Japan Equity A (acc) - EUR 15.74 13.08 10.89
JPM Japan Equity A (acc) - EUR (hedged) 158.75 126.01 107.49
JPM Japan Equity A (acc) - JPY 1,785.00 1,413.00 1,196.00
JPM Japan Equity A (acc) - SGD (hedged) 18.54 14.67 12.29
JPM Japan Equity A (acc) - USD 23.16 17.54 14.83
JPM Japan Equity A (acc) - USD (hedged) 237.38 187.37 156.65
JPM Japan Equity A (dist) - GBP 21.51 18.02 14.77
JPM Japan Equity A (dist) - GBP (hedged) 134.83 106.55 90.73
JPM Japan Equity A (dist) - JPY 20,229.00 16,015.00 13,567.00
JPM Japan Equity A (dist) - SGD 25.12 20.08 16.49
JPM Japan Equity A (dist) - USD 57.94 43.88 3713
JPM Japan Equity C (acc) - EUR 209.82 173.62 143.49
JPM Japan Equity C (acc) - EUR (hedged) 138.24 109.26 92.41
JPM Japan Equity C (acc) - JPY 19,760.00 15,578.00 13,083.00
JPM Japan Equity C (acc) - USD 29.46 2222 18.65
JPM Japan Equity C (acc) - USD (hedged) 256.51 201.65 167.29
JPM Japan Equity C (dist) - GBP 186.49 155.68 126.68
JPM Japan Equity C (dist) - JPY 13,859.00 10,936.00 9,203.00
JPM Japan Equity C (dist) - USD 312.28 235.76 198.28
JPM Japan Equity D (acc) - EUR 11.82 9.86 8.28
JPM Japan Equity D (acc) - EUR (hedged) 189.00 150.58 129.42
JPM Japan Equity D (acc) - JPY 19,610.00 15,583.00 13,300.00
JPM Japan Equity D (acc) - USD 17.66 13.43 11.45
JPM Japan Equity I (acc) - EUR 174.65 144.49 119.36
JPM Japan Equity | (acc) - EUR (hedged) 168.35 133.03 112.46
JPM Japan Equity | (acc) - JPY 19,845.00 15,642.00 13,131.00
JPM Japan Equity | (acc) - USD 278.56 210.04 176.20
JPM Japan Equity | (acc) - USD (hedged) 111.51 - -
JPM Japan Equity 12 (acc) - EUR 141.54 117.00 96.51
JPM Japan Equity 12 (acc) - EUR (hedged) 136.26 107.59 90.82
JPM Japan Equity J (dist) - USD 30.84 23.37 19.79
JPM Japan Equity X (acc) - JPY 18,136.00 14,240.00 11,863.00
JPM Japan Equity X (acc) - USD 3215 24.16 20.11
JPM Japan Equity X (acc) - USD (hedged) 204.46 160.10 131.76
Total net assets in JPY 655,117,692,530 574,098,993,593 490,096,435,750

JPMorgan Funds - Korea Equity Fund
JPM Korea Equity A (acc) - EUR 14.60 9.95 10.54
JPM Korea Equity A (acc) - USD 17.94 11.14 11.99
JPM Korea Equity A (dist) - USD 18.56 11.53 12.42
JPM Korea Equity C (acc) - EUR 139.62 94.73 99.51
JPM Korea Equity C (acc) - USD 178.41 110.33 17.71
JPM Korea Equity C (dist) - GBP 122.03 - -
JPM Korea Equity C (dist) - USD 205.93 128.48 138.33
JPM Korea Equity D (acc) - USD 15.70 9.80 10.65
JPM Korea Equity | (acc) - EUR 130.83 88.75 93.19
JPM Korea Equity | (acc) - USD 179.02 110.69 118.05
JPM Korea Equity 12 (acc) - USD 133.03 82.19 87.52
JPM Korea Equity X (acc) - USD 234.15 144.23 152.64
Total net assets in USD 608,764,353 270,617,030 300,055,796

JPMorgan Funds - Latin America Equity Fund

JPM Latin America Equity A (acc) - EUR 76.30 60.75 83.00
JPM Latin America Equity A (acc) - SGD 12.69 9.72 13.07
JPM Latin America Equity A (acc) - USD 28.14 20.42 28.33
JPM Latin America Equity A (dist) - USD 48.98 35.77 50.12
JPM Latin America Equity C (acc) - EUR 83.41 66.17 89.71
JPM Latin America Equity C (acc) - USD 34.14 24.69 34.00
JPM Latin America Equity C (dist) - USD 122.97 90.25 127.01
JPM Latin America Equity D (acc) - EUR 72.00 57.61 79.51
JPM Latin America Equity D (acc) - USD 38.39 28.00 39.25
JPM Latin America Equity | (acc) - JPY 9,567.00 7,228.00 9,956.00
JPM Latin America Equity | (acc) - USD 20.01 14.47 19.92
JPM Latin America Equity 12 (dist) - USD 105.21 77.36 108.22
JPM Latin America Equity X (acc) - USD 43.24 3L12 42.47
Total net assets in USD 602,272,462 458,107,214 639,377,504
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NAV per share

NAV per share

NAV per share

as at asat asat

31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - Pacific Equity Fund
JPM Pacific Equity A (acc) - EUR 25.16 20.70 18.43
JPM Pacific Equity A (acc) - USD 34.70 26.03 23.54
JPM Pacific Equity A (dist) - GBP 36.77 30.50 26.71
JPM Pacific Equity A (dist) - USD 157.03 117.74 106.47
JPM Pacific Equity C (acc) - EUR 156.48 128.19 113.21
JPM Pacific Equity C (acc) - USD 39.61 29.58 26.53
JPM Pacific Equity C (dist) - USD 242.66 181.99 164.50
JPM Pacific Equity D (acc) - EUR 17.97 14.84 1331
JPM Pacific Equity D (acc) - USD 3315 24.95 22.73
JPM Pacific Equity | (acc) - USD 208.66 155.79 139.67
JPM Pacific Equity | (dist) - EUR 118.79 - -
JPM Pacific Equity 12 (acc) - EUR 146.07 119.55 -
JPM Pacific Equity 12 (acc) - USD** 124.43 - 97.27
JPM Pacific Equity X (acc) - USD 283.15 210.60 187.36
Total net assets in USD 1,904,020,151 1,125,331,520 802,621,989
JPMorgan Funds - Russia Fund
JPM Russia A (acc) - USD 14.79 12.66 13.83
JPM Russia A (dist) - USD 11.42 10.20 1167
JPM Russia C (acc) - USD 7.38 6.29 6.83
JPM Russia C (dist) - USD 100.28 89.75 101.03
JPM Russia D (acc) - EUR 96.78 9119 99.09
JPM Russia D (acc) - USD 10.26 8.83 9.74
JPM Russia | (acc) - USD 8.11 6.92 7.50
JPM Russia T (acc) - EUR 89.97 84.77 92.11
JPM Russia X (acc) - USD 139.51 118.50 127.33
Total net assets in USD 472,695,225 440,250,085 483,278,285
JPMorgan Funds - Taiwan Fund
JPM Taiwan A (acc) - EUR 36.99 31.34 24.63
JPM Taiwan A (acc) - USD 35.99 27.86 22.24
JPM Taiwan A (dist) - HKD 24.45 19.11 15.58
JPM Taiwan A (dist) - USD 27.05 21.20 17.26
JPM Taiwan C (acc) - USD 45.13 34.78 27.53
JPM Taiwan C (dist) - USD 190.24 149.62 121.77
JPM Taiwan D (acc) - USD 28.93 22.51 18.15
JPM Taiwan | (acc) - EUR 173.04 145.95 113.69
JPM Taiwan I (acc) - USD 180.16 138.82 109.82
Total net assets in USD 176,334,624 141,335,240 102,456,268
JPMorgan Funds - Thematics - Genetic Therapies
JPM Thematics - Genetic Therapies A (acc) - CHF (hedged) 165.91 135.78
JPM Thematics - Genetic Therapies A (acc) - EUR (hedged) 166.63 136.45
JPM Thematics - Genetic Therapies A (acc) - GBP (hedged) 168.38 137.45
JPM Thematics - Genetic Therapies A (acc) - HKD (hedged) 16.93 13.75
JPM Thematics - Genetic Therapies A (acc) - SGD (hedged) 16.89 13.75
JPM Thematics - Genetic Therapies A (acc) - USD 172.09 137.48
JPM Thematics - Genetic Therapies A (dist) - CHF (hedged) 165.90 135.78
JPM Thematics - Genetic Therapies A (dist) - EUR (hedged) 166.60 136.46
JPM Thematics - Genetic Therapies A (dist) - GBP (hedged) 168.40 137.48
JPM Thematics - Genetic Therapies A (dist) - USD 172.04 137.48
JPM Thematics - Genetic Therapies C (acc) - CHF (hedged) 136.74 111.65
JPM Thematics - Genetic Therapies C (acc) - EUR (hedged) 136.76 111.75
JPM Thematics - Genetic Therapies C (acc) - USD 140.79 112.25
JPM Thematics - Genetic Therapies C2 (acc) - CHF (hedged) 166.95 136.27
JPM Thematics - Genetic Therapies C2 (acc) - EUR (hedged) 167.65 136.95
JPM Thematics - Genetic Therapies C2 (acc) - GBP (hedged) 169.45 137.96
JPM Thematics - Genetic Therapies C2 (acc) - HKD (hedged) 17.04 13.82
JPM Thematics - Genetic Therapies C2 (acc) - SGD (hedged) 17.01 13.82
JPM Thematics - Genetic Therapies C2 (acc) - USD 173.12 137.97
JPM Thematics - Genetic Therapies C2 (dist) - CHF (hedged) 166.96 136.28
JPM Thematics - Genetic Therapies C2 (dist) - EUR (hedged) 167.63 136.94
JPM Thematics - Genetic Therapies C2 (dist) - GBP (hedged) 169.41 137.94
JPM Thematics - Genetic Therapies C2 (dist) - USD 173.11 137.97
JPM Thematics - Genetic Therapies D (acc) - EUR (hedged) 138.41 113.94
JPM Thematics - Genetic Therapies D (acc) - USD 122.35 -
JPM Thematics - Genetic Therapies | (acc) - EUR (hedged) 111.88 -
JPM Thematics - Genetic Therapies 12 (acc) - EUR (hedged) 158.43 129.39
JPM Thematics - Genetic Therapies 12 (acc) - USD 126.53 -
JPM Thematics - Genetic Therapies 12 (dist) - GBP (hedged) 116.23
JPM Thematics - Genetic Therapies 12 (dist) - USD 126.54 -
Total net assets in USD 1,319,360,305 566,574,901

**Share Class reactivated during the period.

81



JPMorgan Funds
Statistical Information (continued)

NAV per share

NAV per share

NAV per share

as at asat asat

31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - US Equity All Cap Fund
JPM US Equity All Cap A (acc) - AUD (hedged) 15.24 12.00 11.93
JPM US Equity All Cap A (acc) - EUR 168.42 144.29 138.59
JPM US Equity All Cap A (acc) - USD 207.68 162.43 158.25
JPM US Equity All Cap C (acc) - EUR 178.99 152.62 145.19
JPM US Equity All Cap C (acc) - EUR (hedged) 170.02 133.34 13115
JPM US Equity All Cap C (acc) - USD 219.56 171.02 165.23
JPM US Equity All Cap C (dist) - GBP 150.70 130.88 122.72
JPM US Equity All Cap | (acc) - EUR 142.85 121.78 115.80
JPM US Equity All Cap I (acc) - EUR (hedged) 154.23 120.93 118.89
JPM US Equity All Cap 12 (acc) - EUR (hedged) 130.82 102.52 100.69
JPM US Equity All Cap X (acc) - USD 226.67 175.93 168.77
Total net assets in USD 2,200,571,089 1,899,926,083 1,960,316,955
JPMorgan Funds - US Growth Fund
JPM US Growth A (acc) - EUR (hedged) 28.94 22.34 17.78
JPM US Growth A (acc) - USD 55.77 42.79 33.49
JPM US Growth A (dist) - GBP 30.89 26.33 19.96
JPM US Growth A (dist) - USD 29.34 22.53 17.65
JPM US Growth C (acc) - EUR (hedged) 41.50 31.88 25.11
JPM US Growth C (acc) - USD 56.04 42.79 33.18
JPM US Growth C (dist) - GBP 374.53 317.56 238.28
JPM US Growth C (dist) - USD 478.63 365.51 283.41
JPM US Growth D (acc) - EUR (hedged) 26.10 20.23 16.21
JPM US Growth D (acc) - USD 25.73 19.82 15.63
JPM US Growth I (acc) - JPY 44,161.00 35,232.00 27,323.00
JPM US Growth I (acc) - USD 380.70 290.66 22527
JPM US Growth I (dist) - GBP 278.26 235.89 176.93
JPM US Growth | (dist) - USD 380.22 290.30 225.00
JPM US Growth 12 (acc) - USD 214.56 163.63 126.69
JPM US Growth T (acc) - EUR (hedged) 277.09 214.73 172.12
JPM US Growth X (acc) - USD 66.09 5031 38.74
Total net assets in USD 1,325,729,783 1,289,301,124 437,873,367
JPMorgan Funds - US Hedged Equity Fund
JPM US Hedged Equity A (acc) - EUR (hedged) 117.37 107.57 101.44
JPM US Hedged Equity A (acc) - USD 127.01 115.68 106.90
JPM US Hedged Equity C (acc) - EUR (hedged) 129.90 118.80 111.37
JPM US Hedged Equity C (acc) - USD 142.38 129.32 118.85
JPM US Hedged Equity | (acc) - USD 142.62 129.51 118.97
JPM US Hedged Equity | (dist) - USD* - 110.30 -
Total net assets in USD 153,596,247 109,149,446 59,998,351
JPMorgan Funds - US Opportunistic Long-Short Equity Fund
JPM US Opportunistic Long-Short Equity A (perf) (acc) - EUR (hedged) 106.91 93.88 92.44
JPM US Opportunistic Long-Short Equity A (perf) (acc) - SEK (hedged) 1,110.72 974.11 957.42
JPM US Opportunistic Long-Short Equity A (perf) (acc) - USD 130.51 114.01 109.98
JPM US Opportunistic Long-Short Equity A (perf) (dist) - EUR (hedged) 112.27 98.68 -
JPM US Opportunistic Long-Short Equity A (perf) (dist) - USD 111.96 98.55 -
JPM US Opportunistic Long-Short Equity C (perf) (acc) - EUR (hedged) 111.03 97.09 94.86
JPM US Opportunistic Long-Short Equity C (perf) (acc) - USD 135.32 117.90 112.80
JPM US Opportunistic Long-Short Equity C (perf) (dist) - EUR (hedged) 105.98 - -
JPM US Opportunistic Long-Short Equity C (perf) (dist) - GBP (hedged) 129.60 112.88 109.51
JPM US Opportunistic Long-Short Equity C (perf) (dist) - USD 106.15 - -
JPM US Opportunistic Long-Short Equity D (perf) (acc) - EUR (hedged) 109.13 96.26 95.55
JPM US Opportunistic Long-Short Equity D (perf) (acc) - USD 131.62 115.57 112.32
JPM US Opportunistic Long-Short Equity | (perf) (acc) - JPY (hedged) 11,872.00 10,345.00 10,079.00
JPM US Opportunistic Long-Short Equity | (perf) (acc) - USD* - 106.27 101.59
JPM US Opportunistic Long-Short Equity 12 (perf) (acc) - EUR (hedged) 115.44 100.94 98.33
JPM US Opportunistic Long-Short Equity S2 (perf) (acc) - EUR (hedged) 110.76 96.73 94.11
JPM US Opportunistic Long-Short Equity S2 (perf) (acc) - JPY (hedged) 11,580.00 10,074.00 9,764.00
JPM US Opportunistic Long-Short Equity X (perf) (acc) - USD 146.63 127.19 120.78
Total net assets in USD 462,737,415 375,114,888 475,610,097
JPMorgan Funds - US Research Enhanced Index Equity Fund
JPM US Research Enhanced Index Equity C (acc) - EUR (hedged) 176.30 143.47 135.55
JPM US Research Enhanced Index Equity C (acc) - USD 324.67 262.61 244.21
JPM US Research Enhanced Index Equity | (acc) - USD 324.93 262.78 244.04
JPM US Research Enhanced Index Equity X (acc) - USD 203.63 164.52 152.45
Total net assets in USD 43,795,417 33,818,560 28,434,494

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

31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - US Select Equity Plus Fund
JPM US Select Equity Plus A (acc) - EUR 176.09 154.78 139.25
JPM US Select Equity Plus A (acc) - EUR (hedged) 19.76 15.97 14.86
JPM US Select Equity Plus A (acc) - HUF (hedged) 12,767.53 10,282.40 9,532.24
JPM US Select Equity Plus A (acc) - USD 3118 25.03 22.87
JPM US Select Equity Plus A (dist) - EUR 125.47 110.34 99.37
JPM US Select Equity Plus A (dist) - GBP 23.14 20.65 18.29
JPM US Select Equity Plus A (dist) - USD 30.47 24.48 22.38
JPM US Select Equity Plus C (acc) - EUR 146.98 128.63 114.73
JPM US Select Equity Plus C (acc) - EUR (hedged) 147.08 118.32 109.12
JPM US Select Equity Plus C (acc) - USD 33.29 26.61 24.10
JPM US Select Equity Plus C (dist) - GBP 216.42 192.12 168.41
JPM US Select Equity Plus C (dist) - GBP (hedged) 206.86 166.01 152.73
JPM US Select Equity Plus C (dist) - USD 295.71 236.44 214.13
JPM US Select Equity Plus D (acc) - EUR 139.82 123.42 111.98
JPM US Select Equity Plus D (acc) - EUR (hedged) 17.29 14.03 13.16
JPM US Select Equity Plus D (acc) - PLN (hedged) 1,281.55 1,039.63 959.82
JPM US Select Equity Plus D (acc) - USD 27.42 22.10 20.35
JPM US Select Equity Plus | (acc) - EUR (hedged) 166.93 134.26 123.79
JPM US Select Equity Plus | (acc) - USD 383.46 306.51 277.53
JPM US Select Equity Plus | (dist) - USD 240.16 191.98 173.89
JPM US Select Equity Plus 12 (acc) - EUR (hedged) 140.17 112.68 103.78
JPM US Select Equity Plus 12 (acc) - USD 150.54 120.27 108.79
JPM US Select Equity Plus T (acc) - EUR 139.82 123.42 111.98
JPM US Select Equity Plus T (acc) - EUR (hedged) 124.47 100.98 94.75
JPM US Select Equity Plus X (acc) - USD 39.90 3179 28.59
Total net assets in USD 2,972,752,275 2,470,701,871 3,071,383,324
JPMorgan Funds - US Small Cap Growth Fund
JPM US Small Cap Growth A (acc) - EUR 296.60 224.97 194.19
JPM US Small Cap Growth A (acc) - USD 57.34 39.72 34.80
JPM US Small Cap Growth A (dist) - GBP 43.59 33.55 28.47
JPM US Small Cap Growth A (dist) - USD 394.22 273.10 239.33
JPM US Small Cap Growth C (acc) - EUR 246.73 186.26 159.26
JPM US Small Cap Growth C (acc) - USD 415.77 286.73 248.98
JPM US Small Cap Growth C (dist) - USD 294.64 203.20 176.46
JPM US Small Cap Growth D (acc) - USD 35.38 24.61 21.73
JPM US Small Cap Growth | (dist) - USD 144.12 99.38 -
JPM US Small Cap Growth 12 (acc) - USD 170.11 117.23 101.65
JPM US Small Cap Growth X (acc) - USD 58.24 40.02 34.51
Total net assets in USD 989,245,501 424,510,778 335,953,876
JPMorgan Funds - US Smaller Companies Fund
JPM US Smaller Companies A (acc) - EUR (hedged) 118.13 90.37 97.32
JPM US Smaller Companies A (acc) - USD 30.07 22.82 24.16
JPM US Smaller Companies A (dist) - USD 297.81 226.03 239.41
JPM US Smaller Companies C (acc) - EUR (hedged) 141.03 107.43 114.70
JPM US Smaller Companies C (acc) - USD 241.28 182.38 191.64
JPM US Smaller Companies C (dist) - USD 211.70 160.23 168.61
JPM US Smaller Companies C2 (dist) - USD* - 100.98 -
JPM US Smaller Companies D (acc) - USD 37.31 28.47 30.47
JPM US Smaller Companies | (acc) - EUR (hedged) 134.84 102.69 109.58
JPM US Smaller Companies | (acc) - USD 197.53 149.28 156.79
JPM US Smaller Companies | (dist) - USD 190.27 144.04 151.59
JPM US Smaller Companies X (acc) - USD 34.53 26.00 27.10
Total net assets in USD 1,464,597,276 898,167,958 830,693,538
JPMorgan Funds - US Technology Fund
JPM US Technology A (acc) - EUR 679.73 503.17 364.88
JPM US Technology A (acc) - HKD 24.30 16.43 12.18
JPM US Technology A (acc) - SGD 87.25 62.40 4458
JPM US Technology A (acc) - USD 88.29 59.71 43.99
JPM US Technology A (dist) - GBP 12.86 9.67 6.91
JPM US Technology A (dist) - USD 44.33 29.99 22.10
JPM US Technology C (acc) - EUR 370.17 272.83 196.12
JPM US Technology C (acc) - USD 85.45 57.53 42.00
JPM US Technology C (dist) - GBP 184.40 137.86 -
JPM US Technology C (dist) - USD 674.00 453.82 33131
JPM US Technology D (acc) - EUR 61.99 46.12 33.79
JPM US Technology D (acc) - USD 10.70 7.27 5.41
JPM US Technology F (acc) - USD 110.78 - -
JPM US Technology | (acc) - EUR*™ 101.27 - -
JPM US Technology I (acc) - USD 221.80 149.31 108.95
JPM US Technology 12 (acc) - EUR 225.07 165.77 119.00
JPM US Technology 12 (acc) - USD 236.10 158.85 115.80
JPM US Technology X (acc) - USD 524.64 352.01 255.17
Total net assets in USD 4,982,524,186 2,683,201,780 1,162,346,330

*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 at asat asat
31 December 2020 30 June 2020 30 June 2019

JPMorgan Funds - US Value Fund
JPM US Value A (acc) - EUR 112.66 100.67 107.49
JPM US Value A (acc) - EUR (hedged) 14.53 11.92 13.14
JPM US Value A (acc) - SGD 15.57 13.43 14.12
JPM US Value A (acc) - USD 26.73 21.81 23.63
JPM US Value A (dist) - GBP 33.14 30.06 3156
JPM US Value A (dist) - USD 3174 25.96 28.15
JPM US Value C (acc) - EUR 129.10 114.78 12134
JPM US Value C (acc) - EUR (hedged) 23.02 18.81 20.55
JPM US Value C (acc) - USD 34.55 28.06 30.12
JPM US Value C (dist) - GBP 137.28 125.12 131.24
JPM US Value C (dist) - USD 172.69 140.80 152.65
JPM US Value D (acc) - EUR (hedged) 13.05 10.75 11.95
JPM US Value D (acc) - USD 29.17 23.89 26.09
JPM US Value | (acc) - EUR 125.72 111.76 118.02
JPM US Value | (acc) - EUR (hedged) 121.24 99.02 108.12
JPM US Value | (acc) - USD 247.31 200.81 215.51
JPM US Value | (dist) - USD 168.54 138.40 149.98
JPM US Value 12 (acc) - EUR 108.88 96.73 102.11
JPM US Value 12 (acc) - EUR (hedged) 110.94 90.59 98.83
JPM US Value 12 (acc) - USD 119.05 96.62 103.59
JPM US Value X (acc) - EUR (hedged) 113.02 92.05 99.89
JPM US Value X (acc) - USD 35.91 29.07 31.00

Total net assets in USD

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) - HKD

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 I (acc) - USD

JPM Asia Pacific Income X (acc) - USD

Total net assets in USD
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2,525,658,412

15.48
24.95
32.87
9.81
9.61
9.78
10.04
9.89
9.74
10.11
12.88
13.69
11.72
116.00
11.40
19.38
121.77
9.76
10.48
10.14
98.76
9.44
10.55
1116
9.81
118.12
3232
92.12
105.94
10.33
105.85
131.99
159.38
1,849,985,354

1,686,915,704

13.24
21.34
28.83
9.06
8.45
8.57
8.80
8.67
8.55
8.85
11.24
12.65
10.26
101.33
9.71
16.51
107.78
8.54
9.14
8.85
86.24
8.25
9.19
9.71
8.55
102.75
27.70
81.26
92.77
9.12
92.95
112.47
135.19
1,709,433,705

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
9.69
115.44
30.07
94.58
105.61
10.62
106.41
120.49
14373
2,389,174,577



JPMorgan Funds
Statistical Information (continued)

NAV per share

NAV per share

NAV per share

as at asat asat

31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - Total Emerging Markets Income Fund
JPM Total Emerging Markets Income A (acc) - AUD (hedged) 11.54 9.32 -
JPM Total Emerging Markets Income A (acc) - 104.11 91.41 95.89
JPM Total Emerging Markets Income A (acc) - EUR (hedged)* - 93.96 -
JPM Total Emerging Markets Income A (acc) - GBP (hedged) 116.26 93.79
JPM Total Emerging Markets Income A (acc) - SGD (hedged) 11.82 9.50 -
JPM Total Emerging Markets Income A (acc) - USD 127.68 102.41 109.11
JPM Total Emerging Markets Income A (dist) - EUR 85.91 76.34 82.98
JPM Total Emerging Markets Income A (div) - EUR 99.73 89.69 -
JPM Total Emerging Markets Income A (irc) - AUD (hedged) 10.80 8.92 10.21
JPM Total Emerging Markets Income A (mth) - EUR (hedged) 108.81 90.06 -
JPM Total Emerging Markets Income A (mth) - GBP (hedged)* - 89.83 -
JPM Total Emerging Markets Income A (mth) - HKD 11.27 9.25 10.45
JPM Total Emerging Markets Income A (mth) - SGD 10.12 8.78 9.53
JPM Total Emerging Markets Income A (mth) - SGD (hedged) 11.08 9.11 -
JPM Total Emerging Markets Income A (mth) - USD 87.58 71.86 80.56
JPM Total Emerging Markets Income C (acc) - EUR 113.73 99.48 103.58
JPM Total Emerging Markets Income C (acc) - USD* - 94.89 -
JPM Total Emerging Markets Income C (div) - USD* - 91.81 -
JPM Total Emerging Markets Income D (acc) - EUR 99.31 87.47 92.37
JPM Total Emerging Markets Income D (acc) - USD 121.84 98.04 105.14
JPM Total Emerging Markets Income D (div) - EUR 70.98 64.04 7113
JPM Total Emerging Markets Income D (mth) - EUR 94.31 85.06 94.51
JPM Total Emerging Markets Income | (dist) - EUR (hedged) 115.47 93.70 -
JPM Total Emerging Markets Income 12 (acc) - EUR (hedged) 110.34 88.87 -
JPM Total Emerging Markets Income X (acc) - GBP 109.49 96.82 98.42
Total net assets in USD 361,599,150 332,395,419 233,872,030
JPMorgan Funds - Global Convertibles Fund (EUR)
JPM Global Convertibles (EUR) A (acc) - CHF (hedged) 35.74 29.28 26.71
JPM Global Convertibles (EUR) A (acc) - 20.83 17.04 15.50
JPM Global Convertibles (EUR) A (acc) - SEK (hedged) 1,291.96 1,056.61 965.10
JPM Global Convertibles (EUR) A (acc) - USD (hedged) 137.95 112.10 99.95
JPM Global Convertibles (EUR) A (dist) - EUR 16.20 13.28 12.09
JPM Global Convertibles (EUR) A (dist) - GBP (hedged) 18.99 15.53 14.17
JPM Global Convertibles (EUR) A (dist) - USD 22.70 17.01 15.75
JPM Global Convertibles (EUR) C (acc) - CHF (hedged) 38.36 3134 28.43
JPM Global Convertibles (EUR) C (acc) - EUR 2351 19.19 17.37
JPM Global Convertibles (EUR) C (acc) - USD (hedged) 140.38 113.73 100.81
JPM Global Convertibles (EUR) C (dist) - EUR 132.14 108.92 98.96
JPM Global Convertibles (EUR) C (dist) - GBP (hedged) 18.29 14.97 13.61
JPM Global Convertibles (EUR) C (dist) - USD 200.07 150.00 138.59
JPM Global Convertibles (EUR) C2 (acc) - EUR** 103.64 - -
JPM Global Convertibles (EUR) D (acc) - EUR 17.25 14.15 12.94
JPM Global Convertibles (EUR) | (acc) - EUR 18.90 15.42 13.95
JPM Global Convertibles (EUR) I (dist) - EUR 149.97 123.02 111.78
JPM Global Convertibles (EUR) 12 (acc) - EUR 135.27 110.23 99.47
JPM Global Convertibles (EUR) T (acc) - EUR 171.89 141.03 129.00
JPM Global Convertibles (EUR) X (acc) - EUR 26.68 21.69 19.47
JPM Global Convertibles (EUR) X (dist) - GBP (hedged) 138.32 113.25 102.78
Total net assets in EUR 1,480,935,343 1,083,783,099 1,258,202,897
JPMorgan Funds - Aggregate Bond Fund
JPM Aggregate Bond A (acc) - EUR (hedged) 9.54 9.26 9.00
JPM Aggregate Bond A (acc) - USD 15.91 15.36 14.61
JPM Aggregate Bond A (dist) - EUR (hedged) 79.28 77.40 76.53
JPM Aggregate Bond C (acc) - EUR (hedged) 91.85 88.94 86.15
JPM Aggregate Bond C (acc) - USD 136.11 131.12 124.23
JPM Aggregate Bond C (dist) - EUR (hedged) 82.10 80.58 79.44
JPM Aggregate Bond C (dist) - GBP (hedged) 72.49 70.97 68.82
JPM Aggregate Bond C (dist) - USD 118.52 115.69 112.56
JPM Aggregate Bond D (acc) - EUR (hedged) 84.89 82.54 80.61
JPM Aggregate Bond D (acc) - USD 127.41 123.24 117.72
JPM Aggregate Bond | (acc) - EUR (hedged) 91.18 88.27 85.47
JPM Aggregate Bond | (acc) - USD 136.97 131.92 124.93
JPM Aggregate Bond 12 (acc) - EUR (hedged) 109.18 105.63 102.15
JPM Aggregate Bond 12 (acc) - USD 17.27 112.87 106.75
JPM Aggregate Bond 12 (dist) - EUR (hedged) 104.44 102.49 101.18
JPM Aggregate Bond 12 (dist) - GBP (hedged) 107.86 105.21 103.05
JPM Aggregate Bond 12 (dist) - USD 112.13 109.64 105.81
JPM Aggregate Bond X (acc) - EUR (hedged) 91.97 88.89 85.75
JPM Aggregate Bond X (acc) - USD 139.62 134.23 126.64
Total net assets in USD 1,748,698,400 2,033,225,200 2,990,963,260

*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 at asat asat

31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - China Bond Opportunities Fund
JPM China Bond Opportunities A (acc) - EUR (hedged) 105.59 -
JPM China Bond Opportunities A (acc) - USD 108.04 99.47
JPM China Bond Opportunities A (irc) - RMB (hedged) 10.29 9.76
JPM China Bond Opportunities A (mth) - HKD 10.25 9.72
JPM China Bond Opportunities A (mth) - USD 103.40 97.60
JPM China Bond Opportunities C (acc) - EUR 98.39 -
JPM China Bond Opportunities C (acc) - EUR (hedged) 102.45
JPM China Bond Opportunities C (acc) - USD 100.40
JPM China Bond Opportunities D (acc) - EUR (hedged) 105.37
JPM China Bond Opportunities D (acc) - USD 100.37 -
Total net assets in USD 83,136,632 20,767,440
JPMorgan Funds - Emerging Markets Aggregate Bond Fund
JPM Emerging Markets Aggregate Bond | (acc) - GBP (hedged) 111.39 101.45 104.06
JPM Emerging Markets Aggregate Bond X (acc) - EUR (hedged) 119.55 108.95 111.46
JPM Emerging Markets Aggregate Bond X (acc) - GBP (hedged) 84.43 76.76 78.40
Total net assets in USD 740,744,993 603,853,071 717,843,102
JPMorgan Funds - Emerging Markets Corporate Bond Fund
JPM Emerging Markets Corporate Bond A (acc) - CHF (hedged) 101.76 93.82 94.61
JPM Emerging Markets Corporate Bond A (acc) - EUR (hedged) 123.16 113.41 113.91
JPM Emerging Markets Corporate Bond A (acc) - USD 176.26 161.35 158.38
JPM Emerging Markets Corporate Bond A (acc) - USD - Duration (hedged) 120.37 109.68 113.41
JPM Emerging Markets Corporate Bond A (dist) - EUR (hedged) 7271 70.03 73.65
JPM Emerging Markets Corporate Bond A (dist) - USD 104.65 100.39 103.02
JPM Emerging Markets Corporate Bond A (div) - EUR (hedged) 65.18 61.70 65.54
JPM Emerging Markets Corporate Bond A (div) - USD 115.08 108.31 -
JPM Emerging Markets Corporate Bond A (irc) - AUD (hedged) 9.08 8.56 9.02
JPM Emerging Markets Corporate Bond A (mth) - SGD (hedged) 9.12 8.58 8.99
JPM Emerging Markets Corporate Bond A (mth) - USD 87.70 82.44 85.57
JPM Emerging Markets Corporate Bond C (acc) - CHF (hedged) 109.61 100.76 101.00
JPM Emerging Markets Corporate Bond C (acc) - EUR (hedged) 111.72 102.60 102.53
JPM Emerging Markets Corporate Bond C (acc) - SEK (hedged) 1,137.27 1,044.00 1,044.61
JPM Emerging Markets Corporate Bond C (acc) - USD 177.64 162.16 158.33
JPM Emerging Markets Corporate Bond C (acc) - USD - Duration (hedged) 125.42 113.94 117.12
JPM Emerging Markets Corporate Bond C (dist) - EUR (hedged) 70.31 68.03 71.70
JPM Emerging Markets Corporate Bond C (dist) - GBP (hedged) 57.84 55.73 58.70
JPM Emerging Markets Corporate Bond C (dist) - USD 105.10 100.29 102.91
JPM Emerging Markets Corporate Bond C (div) - EUR (hedged) 62.92 59.39 62.76
JPM Emerging Markets Corporate Bond C (mth) - USD 94.96 89.01 91.88
JPM Emerging Markets Corporate Bond C2 (acc) - CHF (hedged) 109.00 100.15 -
JPM Emerging Markets Corporate Bond C2 (acc) - EUR (hedged) 109.33 100.36
JPM Emerging Markets Corporate Bond C2 (acc) - USD 111.87 102.07
JPM Emerging Markets Corporate Bond C2 (dist) - EUR (hedged) 104.47 100.35
JPM Emerging Markets Corporate Bond C2 (dist) - GBP (hedged)* - 100.24
JPM Emerging Markets Corporate Bond C2 (dist) - USD* 102.08
JPM Emerging Markets Corporate Bond C2 (div) - EUR (hedged)* - 96.91
JPM Emerging Markets Corporate Bond C2 (mth) - USD 104.99 98.37 -
JPM Emerging Markets Corporate Bond D (acc) - EUR (hedged) 112.44 103.81 104.84
JPM Emerging Markets Corporate Bond D (acc) - USD 117.86 108.19 -
JPM Emerging Markets Corporate Bond D (div) - EUR (hedged) 62.38 59.19 63.19
JPM Emerging Markets Corporate Bond D (div) - USD 114.68 108.20 -
JPM Emerging Markets Corporate Bond D (mth) - EUR (hedged) 86.20 8174 87.38
JPM Emerging Markets Corporate Bond D (mth) - USD 114.29 107.72 -
JPM Emerging Markets Corporate Bond | (acc) - EUR (hedged) 114.17 104.83 104.72
JPM Emerging Markets Corporate Bond | (acc) - USD 136.37 124.46 121.47
JPM Emerging Markets Corporate Bond I (dist) - CHF (hedged) 81.87 80.15 84.51
JPM Emerging Markets Corporate Bond 12 (acc) - CHF (hedged)* - 99.34 -
JPM Emerging Markets Corporate Bond 12 (acc) - EUR (hedged)* - 102.39 102.18
JPM Emerging Markets Corporate Bond 12 (acc) - USD 119.75 109.21 106.47
JPM Emerging Markets Corporate Bond 12 (dist) - GBP (hedged) 106.74 102.72 102.39
JPM Emerging Markets Corporate Bond 12 (dist) - USD* - 105.25 102.64
JPM Emerging Markets Corporate Bond S2 (acc) - USD 119.05 108.52 -
JPM Emerging Markets Corporate Bond X (acc) - USD 152.06 138.41 134.37
JPM Emerging Markets Corporate Bond X (dist) - USD 107.75 101.69 -
JPM Emerging Markets Corporate Bond Y (acc) - EUR (hedged) 99.81 91.41 90.85
Total net assets in USD 1,362,527,789 1,652,391,097 2,239,547,064

* 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 at asat asat
31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - Emerging Markets Debt Fund
JPM Emerging Markets Debt A (acc) - AUD (hedged) 1116 10.11 10.66
JPM Emerging Markets Debt A (acc) - CHF (hedged) 105.19 95.57 100.96
JPM Emerging Markets Debt A (acc) - EUR (hedged) 15.74 14.28 15.04
JPM Emerging Markets Debt A (acc) - GBP (hedged) 108.46 98.28 103.47
JPM Emerging Markets Debt A (acc) - USD 23.84 21.48 22.10
JPM Emerging Markets Debt A (dist) - EUR (hedged) 8.39 7.93 8.64
JPM Emerging Markets Debt A (dist) - GBP 77.02 80.24 83.77
JPM Emerging Markets Debt A (dist) - USD 104.68 98.16 104.19
JPM Emerging Markets Debt A (icdiv) - USD 106.98 - -
JPM Emerging Markets Debt A (irc) - AUD (hedged) 753 7 7.78
JPM Emerging Markets Debt A (irc) - CAD (hedged) 8.07 7.5 83
JPM Emerging Markets Debt A (irc) - NZD (hedged) 9.57 8.89 9.82
JPM Emerging Markets Debt A (mth) - EUR (hedged) 8.14 7.6 8.5
JPM Emerging Markets Debt A (mth) - HKD 9.43 8.73 9.61
JPM Emerging Markets Debt A (mth) - USD 12.91 11.97 13.07
JPM Emerging Markets Debt C (acc) - CHF (hedged) 107.37 97.18 101.88
JPM Emerging Markets Debt C (acc) - EUR (hedged) 17.03 15.4 16.11
JPM Emerging Markets Debt C (acc) - GBP (hedged) 83.98 75.81 79.23
JPM Emerging Markets Debt C (acc) - USD 154.69 138.92 141.92
JPM Emerging Markets Debt C (dist) - EUR (hedged) 70.65 66.74 73.25
JPM Emerging Markets Debt C (dist) - GBP (hedged) 98.49 96.98 106.66
JPM Emerging Markets Debt C (dist) - USD 102.24 96 102.23
JPM Emerging Markets Debt C (irc) - CAD (hedged) 9.85 9.12 10.01
JPM Emerging Markets Debt C (mth) - USD 95.6 88.25 95.77
JPM Emerging Markets Debt D (acc) - EUR (hedged) 16.96 15.45 16.39
JPM Emerging Markets Debt D (acc) - USD 117.66 106.42 110.27
JPM Emerging Markets Debt D (mth) - EUR (hedged) 83.17 77.89 87.84
JPM Emerging Markets Debt D (mth) - USD 104.43 97.12 106.97
JPM Emerging Markets Debt F (mth) - USD 98.75 91.97 -
JPM Emerging Markets Debt | (acc) - EUR (hedged) 97.98 88.58 92.6
JPM Emerging Markets Debt I (acc) - USD 147.03 131.99 134.79
JPM Emerging Markets Debt | (dist) - CHF (hedged) 87.08 82.9 91.26
JPM Emerging Markets Debt | (dist) - EUR (hedged) 9.03 8.57 9.27
JPM Emerging Markets Debt 12 (acc) - EUR (hedged) 112.73 101.9 106.48
JPM Emerging Markets Debt 12 (acc) - USD 107.29 96.3 -
JPM Emerging Markets Debt 12 (dist) - EUR (hedged) 105.71 97.78 102.91
JPM Emerging Markets Debt 12 (dist) - GBP (hedged) 103.77 98.1 103.13
JPM Emerging Markets Debt 12 (dist) - USD 107.63 100.63 103.38
JPM Emerging Markets Debt X (acc) - EUR (hedged) 108.18 97.55 101.46
JPM Emerging Markets Debt X (acc) - GBP (hedged) 106.07 95.49 99.25
JPM Emerging Markets Debt X (acc) - USD 139.47 124.9 126.91
JPM Emerging Markets Debt X (dist) - GBP (hedged) 94.82 89.51 98.63
Total net assets in USD 3,438,557,578 2,881,244,308 2,709,732,984
JPMorgan Funds - Emerging Markets Investment Grade Bond Fund
JPM Emerging Markets Investment Grade Bond A (acc) - CHF (hedged) 115.98 109.62 106.25
JPM Emerging Markets Investment Grade Bond A (acc) - EUR (hedged) 109.25 103.15 99.60
JPM Emerging Markets Investment Grade Bond A (acc) - USD 159.79 150.00 141.56
JPM Emerging Markets Investment Grade Bond A (dist) - EUR (hedged) 78.31 75.68 75.28
JPM Emerging Markets Investment Grade Bond A (dist) - USD 102.72 98.70 96.32
JPM Emerging Markets Investment Grade Bond A (mth) - SGD (hedged) 10.38 - -
JPM Emerging Markets Investment Grade Bond A (mth) - USD 99.28 95.29 94.21
JPM Emerging Markets Investment Grade Bond C (acc) - EUR (hedged) 102.36 - -
JPM Emerging Markets Investment Grade Bond C (acc) - USD 156.31 146.36 137.44
JPM Emerging Markets Investment Grade Bond C (dist) - EUR (hedged) 76.35 73.83 73.43
JPM Emerging Markets Investment Grade Bond C (dist) - USD 104.17 - -
JPM Emerging Markets Investment Grade Bond C (mth) - USD 10191 - -
JPM Emerging Markets Investment Grade Bond D (acc) - EUR (hedged) 104.88 99.24 96.24
JPM Emerging Markets Investment Grade Bond D (acc) - USD 133.29 125.38 118.81
JPM Emerging Markets Investment Grade Bond | (acc) - CHF (hedged) 121.94 114.94 110.80
JPM Emerging Markets Investment Grade Bond | (acc) - EUR 116.04 118.92 109.91
JPM Emerging Markets Investment Grade Bond | (acc) - EUR (hedged) 116.89 110.08 105.75
JPM Emerging Markets Investment Grade Bond | (acc) - JPY (hedged) 13,205.00 12,397.00 11,878.00
JPM Emerging Markets Investment Grade Bond | (acc) - USD 164.58 154.08 144.62
JPM Emerging Markets Investment Grade Bond | (dist) - EUR (hedged) 7236 70.45 70.02
JPM Emerging Markets Investment Grade Bond 12 (acc) - EUR (hedged) 119.29 112.30 107.79
JPM Emerging Markets Investment Grade Bond X (acc) - EUR (hedged) 112.15 105.40 100.83
JPM Emerging Markets Investment Grade Bond X (dist) - EUR (hedged)* - 108.18 106.94
Total net assets in USD 939,640,380 601,043,636 563,172,837

* 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 at asat asat

31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - Emerging Markets Local Currency Debt Fund
JPM Emerging Markets Local Currency Debt A (acc) - CZK 1,067.25 1,068.91 1,045.16
JPM Emerging Markets Local Currency Debt A (acc) - EUR 14.70 14.45 14.84
JPM Emerging Markets Local Currency Debt A (acc) - SGD 18.73 17.71 17.90
JPM Emerging Markets Local Currency Debt A (acc) - USD 18.06 16.18 16.88
JPM Emerging Markets Local Currency Debt A (dist) - EUR 72.83 73.32 78.80
JPM Emerging Markets Local Currency Debt A (dist) - GBP 62.16 63.04 66.34
JPM Emerging Markets Local Currency Debt A (div) - EUR 58.68 59.47 65.10
JPM Emerging Markets Local Currency Debt A (irc) - AUD (hedged) 5.46 5.07 5.74
JPM Emerging Markets Local Currency Debt A (mth) - HKD 6.68 6.16 6.91
JPM Emerging Markets Local Currency Debt A (mth) - USD 8.14 7.51 8.36
JPM Emerging Markets Local Currency Debt C (acc) - EUR 120.22 117.84 120.29
JPM Emerging Markets Local Currency Debt C (acc) - EUR (hedged) 83.72 7538 80.25
JPM Emerging Markets Local Currency Debt C (acc) - USD 16.58 14.81 15.36
JPM Emerging Markets Local Currency Debt C (dist) - GBP 50.29 49.70 52.09
JPM Emerging Markets Local Currency Debt C (mth) - USD 56.91 52.36 57.93
JPM Emerging Markets Local Currency Debt D (acc) - EUR 13.77 13.57 14.01
JPM Emerging Markets Local Currency Debt D (acc) - USD 16.79 15.08 15.81
JPM Emerging Markets Local Currency Debt D (div) - EUR 5.64 5.72 6.29
JPM Emerging Markets Local Currency Debt D (mth) - EUR (hedged) 80.27 74.84 86.04
JPM Emerging Markets Local Currency Debt D (mth) - USD 51.62 47.76 53.43
JPM Emerging Markets Local Currency Debt F (irc) - AUD (hedged) 9.95 9.27 10.61
JPM Emerging Markets Local Currency Debt F (mth) - USD 101.87 94.49 106.26
JPM Emerging Markets Local Currency Debt | (acc) - EUR 119.49 117.10 119.49
JPM Emerging Markets Local Currency Debt | (acc) - EUR (hedged) 63.31 56.99 60.66
JPM Emerging Markets Local Currency Debt | (acc) - USD 145.84 130.27 134.98
JPM Emerging Markets Local Currency Debt I (dist) - EUR 78.74 79.83 85.78
JPM Emerging Markets Local Currency Debt | (dist) - EUR (hedged) 96.73 90.30 101.02
JPM Emerging Markets Local Currency Debt I2 (acc) - EUR 110.39 108.13 110.24
JPM Emerging Markets Local Currency Debt T (acc) - EUR 106.69 105.15 108.54
JPM Emerging Markets Local Currency Debt T (div) - EUR 55.54 56.43 62.09
JPM Emerging Markets Local Currency Debt X (acc) - USD 21.92 19.53 20.13
JPM Emerging Markets Local Currency Debt X (dist) - GBP 98.84 101.29 106.71
JPM Emerging Markets Local Currency Debt X (dist) - GBP (hedged) 90.94 84.15 94.13
JPM Emerging Markets Local Currency Debt Y (acc) - EUR 81.47 79.64 80.85
JPM Emerging Markets Local Currency Debt Y (acc) - GBP 114.53 112.85 112.59
Total net assets in USD 2,134,665,792 1,775,569,933 2,060,642,921
JPMorgan Funds - Emerging Markets Strategic Bond Fund
JPM Emerging Markets Strategic Bond A (acc) - EUR (hedged) 104.79 94.90 97.84
JPM Emerging Markets Strategic Bond A (acc) - USD 121.44 109.23 109.94
JPM Emerging Markets Strategic Bond A (dist) - EUR (hedged) 81.31 76.03 81.31
JPM Emerging Markets Strategic Bond A (dist) - USD 99.19 92.30 95.80
JPM Emerging Markets Strategic Bond A (perf) (acc) - EUR (hedged) 89.57 81.44 83.68
JPM Emerging Markets Strategic Bond A (perf) (acc) - USD 145.17 131.41 131.85
JPM Emerging Markets Strategic Bond A (perf) (dist) - EUR (hedged) 65.59 61.48 65.87
JPM Emerging Markets Strategic Bond A (perf) (div) - EUR (hedged) 53.71 50.28 54.99
JPM Emerging Markets Strategic Bond C (acc) - USD 123.37 110.71 110.93
JPM Emerging Markets Strategic Bond C (dist) - GBP (hedged) 62.58 57.72 61.40
JPM Emerging Markets Strategic Bond C (dist) - USD 97.38 90.80 94.68
JPM Emerging Markets Strategic Bond C (perf) (acc) - CHF (hedged) 107.97 97.99 100.42
JPM Emerging Markets Strategic Bond C (perf) (acc) - EUR (hedged) 83.57 75.90 77.54
JPM Emerging Markets Strategic Bond C (perf) (acc) - USD 129.11 116.71 116.35
JPM Emerging Markets Strategic Bond C (perf) (dist) - USD 94.03 88.72 92.58
JPM Emerging Markets Strategic Bond D (perf) (acc) - EUR (hedged) 81.60 74.26 77.07
JPM Emerging Markets Strategic Bond D (perf) (acc) - USD 115.63 104.90 106.33
JPM Emerging Markets Strategic Bond D (perf) (div) - EUR (hedged) 49.42 46.32 5116
JPM Emerging Markets Strategic Bond I (acc) - EUR (hedged) 123.65 111.70 -
JPM Emerging Markets Strategic Bond | (div) - EUR (hedged) 87.85 8173 89.18
JPM Emerging Markets Strategic Bond | (perf) (acc) - EUR 102.61 101.48 99.62
JPM Emerging Markets Strategic Bond | (perf) (acc) - EUR (hedged) 86.87 78.90 80.57
JPM Emerging Markets Strategic Bond 12 (perf) (acc) - EUR (hedged) 111.31 101.09 103.15
JPM Emerging Markets Strategic Bond 12 (perf) (acc) - USD 118.42 106.95 106.52
JPM Emerging Markets Strategic Bond X (acc) - EUR (hedged) 94.26 84.74 86.11
JPM Emerging Markets Strategic Bond X (acc) - USD 139.28 124.37 123.37
Total net assets in USD 946,220,264 937,536,908 1,233,796,099
JPMorgan Funds - EU Government Bond Fund
JPM EU Government Bond A (acc) - EUR 17.17 16.64 16.16
JPM EU Government Bond A (dist) - EUR 123.92 120.40 117.39
JPM EU Government Bond C (acc) - EUR 18.17 17.60 17.05
JPM EU Government Bond C (dist) - EUR 124.42 120.85 118.23
JPM EU Government Bond D (acc) - EUR 16.73 16.24 15.79
JPM EU Government Bond I (acc) - EUR 137.14 132.82 128.62
JPM EU Government Bond 12 (acc) - EUR 113.19 109.58 106.04
JPM EU Government Bond T (acc) - EUR 104.25 101.17 -
JPM EU Government Bond X (acc) - EUR 149.65 144.74 139.80
Total net assets in EUR 1,757,295,278 1,381,894,618 1,129,710,917
JPMorgan Funds - Euro Aggregate Bond Fund
JPM Euro Aggregate Bond A (acc) - EUR 14.88 14.20 14.29
JPM Euro Aggregate Bond A (dist) - EUR 115.26 109.93 110.88
JPM Euro Aggregate Bond C (acc) - EUR 127.79 121.63 121.96
JPM Euro Aggregate Bond D (acc) - EUR 121.05 115.65 116.85
Total net assets in EUR 31,732,292 31,475,686 25,075,666
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JPMorgan Funds
Statistical Information (continued)

NAV per share

NAV per share

NAV per share

asat asat asat

31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - Euro Corporate Bond Fund
JPM Euro Corporate Bond A (acc) - EUR 16.78 16.24 16.37
JPM Euro Corporate Bond C (acc) - EUR 16.43 15.87 15.92
JPM Euro Corporate Bond D (acc) - EUR 16.00 15.52 15.71
JPM Euro Corporate Bond | (acc) - EUR 110.10 106.31 106.64
JPM Euro Corporate Bond X (acc) - EUR 116.87 112.61 112.50
Total net assets in EUR 137,622,158 125,115,848 135,707,845
JPMorgan Funds - Euro Government Short Duration Bond Fund
JPM Euro Government Short Duration Bond A (acc) - EUR 1114 1113 11.20
JPM Euro Government Short Duration Bond A (dist) - EUR 9.34 9.34 9.41
JPM Euro Government Short Duration Bond C (acc) - EUR 11.33 1131 1136
JPM Euro Government Short Duration Bond D (acc) - EUR 11.03 11.02 1110
JPM Euro Government Short Duration Bond | (acc) - EUR 103.02 102.81 103.25
JPM Euro Government Short Duration Bond 12 (acc) - EUR 100.26 100.04 100.42
Total net assets in EUR 389,894,814 316,902,970 193,604,107
JPMorgan Funds - Europe High Yield Bond Fund
JPM Europe High Yield Bond A (acc) - EUR 21.05 19.63 20.28
JPM Europe High Yield Bond A (dist) - EUR 273 2.62 2.79
JPM Europe High Yield Bond C (acc) - EUR 20.65 19.22 19.78
JPM Europe High Yield Bond C (acc) - GBP (hedged) 106.38 98.76 101.46
JPM Europe High Yield Bond C (dist) - EUR 106.22 102.05 107.93
JPM Europe High Yield Bond D (acc) - EUR 13.04 12.19 12.67
JPM Europe High Yield Bond D (div) - EUR 88.81 84.68 91.80
JPM Europe High Yield Bond I (acc) - EUR 119.37 111.09 114.31
JPM Europe High Yield Bond I (dist) - EUR 107.04 102.87 109.38
JPM Europe High Yield Bond 12 (acc) - EUR 109.40 101.74 104.58
JPM Europe High Yield Bond T (acc) - EUR 153.00 143.06 148.61
JPM Europe High Yield Bond X (acc) - EUR 136.57 126.80 129.88
Total net assets in EUR 860,793,476 492,179,590 666,631,630
JPMorgan Funds - Europe High Yield Short Duration Bond Fund
JPM Europe High Yield Short Duration Bond A (acc) - CHF (hedged) 103.13 98.88 102.42
JPM Europe High Yield Short Duration Bond A (acc) - EUR 104.43 100.03 103.35
JPM Europe High Yield Short Duration Bond A (acc) - USD (hedged) 114.26 108.87 109.97
JPM Europe High Yield Short Duration Bond A (div) - EUR 88.28 86.07 92.66
JPM Europe High Yield Short Duration Bond C (acc) - EUR 105.98 101.34 104.33
JPM Europe High Yield Short Duration Bond D (acc) - EUR 102.01 97.98 101.80
JPM Europe High Yield Short Duration Bond D (div) - EUR 86.93 84.99 92.00
JPM Europe High Yield Short Duration Bond | (acc) - EUR 103.20 98.66 101.53
JPM Europe High Yield Short Duration Bond S1 (acc) - EUR 106.53 101.73 104.46
JPM Europe High Yield Short Duration Bond T (acc) - EUR 105.80 101.55 -
JPM Europe High Yield Short Duration Bond X (acc) - EUR 105.59 100.71 103.16
Total net assets in EUR 90,756,570 109,780,271 163,960,609
JPMorgan Funds - Financials Bond Fund
JPM Financials Bond A (acc) - EUR 152.62 146.34 141.66
JPM Financials Bond A (dist) - EUR 118.06 115.75 114.82
JPM Financials Bond A (div) - EUR 103.37 101.01 101.78
JPM Financials Bond D (acc) - EUR 147.16 141.39 137.42
JPM Financials Bond D (div) - EUR 99.67 97.58 98.73
JPM Financials Bond 12 (acc) - EUR 115.72 110.65 106.50
JPM Financials Bond T (div) - EUR 99.67 97.58 98.73
JPM Financials Bond X (acc) - EUR 106.60 10175 -
Total net assets in EUR 321,530,137 329,979,215 355,009,647
JPMorgan Funds - Flexible Credit Fund
JPM Flexible Credit A (acc) - EUR (hedged) 11.39 10.65 10.62
JPM Flexible Credit A (acc) - USD 17.95 16.70 16.26
JPM Flexible Credit A (div) - EUR (hedged) 69.09 66.06 68.89
JPM Flexible Credit C (acc) - EUR (hedged) 95.72 89.36 88.64
JPM Flexible Credit C (acc) - USD 132.95 123.42 119.61
JPM Flexible Credit D (acc) - EUR (hedged) 102.45 96.06 96.10
JPM Flexible Credit D (div) - EUR (hedged) 59.48 56.99 59.69
JPM Flexible Credit T (acc) - EUR (hedged) 94.69 88.78 88.83
JPM Flexible Credit T (div) - EUR (hedged) 63.36 60.72 63.57
JPM Flexible Credit X (acc) - CAD (hedged) 10.43 - -
JPM Flexible Credit X (acc) - GBP (hedged) 114.67 106.54 104.87
Total net assets in USD 580,639,049 502,972,658 529,314,505
JPMorgan Funds - Global Aggregate Bond Fund
JPM Global Aggregate Bond A (acc) - USD 15.02 13.90 13.44
JPM Global Aggregate Bond A (dist) - USD 13.92 12.95 12.68
JPM Global Aggregate Bond C (acc) - USD 126.64 116.94 112.60
JPM Global Aggregate Bond D (acc) - USD 17.73 16.44 15.96
JPM Global Aggregate Bond X (acc) - USD 129.01 118.89 114.00
Total net assets in USD 387,505,081 336,047,630 343,575,356
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JPMorgan Funds
Statistical Information (continued)

NAV per share

NAV per share

NAV per share

as at asat asat
31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - Global Bond Opportunities Fund
JPM Global Bond Opportunities A (acc) - CHF (hedged) 109.02 102.83 103.00
JPM Global Bond Opportunities A (acc) - CZK (hedged) 1,131.88 1,064.49 1,048.72
JPM Global Bond Opportunities A (acc) - EUR (hedged) 94.95 89.45 89.27
JPM Global Bond Opportunities A (acc) - GBP (hedged) 112.03 105.28 104.51
JPM Global Bond Opportunities A (acc) - HKD 11.49 10.76 10.58
JPM Global Bond Opportunities A (acc) - PLN (hedged)* - 1,113.40 -
JPM Global Bond Opportunities A (acc) - SEK (hedged) 817.46 769.25 767.41
JPM Global Bond Opportunities A (acc) - SGD (hedged) 11.49 10.78 10.57
JPM Global Bond Opportunities A (acc) - USD 140.39 131.54 128.28
JPM Global Bond Opportunities A (dist) - CHF (hedged) 103.11 98.81 102.31
JPM Global Bond Opportunities A (dist) - EUR (hedged) 70.70 67.70 69.66
JPM Global Bond Opportunities A (dist) - GBP (hedged) 107.00 101.92 104.65
JPM Global Bond Opportunities A (dist) - USD 112.44 106.39 106.58
JPM Global Bond Opportunities A (div) - EUR (hedged) 100.28 96.27 99.69
JPM Global Bond Opportunities A (fix) EUR 3.50 - EUR (hedged) 96.79 92.88 96.19
JPM Global Bond Opportunities A (mth) - EUR (hedged) 97.56 93.60 96.93
JPM Global Bond Opportunities A (mth) - HKD 10.42 9.94 10.14
JPM Global Bond Opportunities A (mth) - SGD (hedged) 10.48 10.00 10.18
JPM Global Bond Opportunities A (mth) - USD 97.39 92.92 94.02
JPM Global Bond Opportunities C (acc) - CHF (hedged) 108.83 102.37 101.97
JPM Global Bond Opportunities C (acc) - EUR (hedged) 88.84 83.47 82.84
JPM Global Bond Opportunities C (acc) - GBP (hedged) 113.64 106.50 105.14
JPM Global Bond Opportunities C (acc) - HKD 11.64 10.87 10.62
JPM Global Bond Opportunities C (acc) - PLN (hedged)* - 489.22 476.97
JPM Global Bond Opportunities C (acc) - SEK (hedged) 853.34 800.80 794.46
JPM Global Bond Opportunities C (acc) - SGD (hedged) 11.66 10.90 10.64
JPM Global Bond Opportunities C (acc) - USD 133.20 124.46 120.71
JPM Global Bond Opportunities C (dist) - AUD (hedged) 10.86 10.42 10.62
JPM Global Bond Opportunities C (dist) - CAD (hedged) 10.92 10.47 10.59
JPM Global Bond Opportunities C (dist) - EUR (hedged) 108.77 104.62 103.87
JPM Global Bond Opportunities C (dist) - GBP (hedged) 104.92 100.81 103.10
JPM Global Bond Opportunities C (dist) - SGD (hedged) 10.99 10.60 10.59
JPM Global Bond Opportunities C (dist) - USD 110.77 105.64 105.85
JPM Global Bond Opportunities C (div) - EUR (hedged) 96.32 92.22 94.96
JPM Global Bond Opportunities C (mth) - HKD 10.57 10.05 10.19
JPM Global Bond Opportunities C (mth) - SGD (hedged) 10.64 10.13 10.25
JPM Global Bond Opportunities C (mth) - USD 101.04 96.13 96.73
JPM Global Bond Opportunities C2 (acc) - CHF (hedged) 106.35 99.99 -
JPM Global Bond Opportunities C2 (acc) - EUR (hedged) 106.74 100.23
JPM Global Bond Opportunities C2 (acc) - GBP (hedged) 107.29 100.50
JPM Global Bond Opportunities C2 (acc) - HKD 10.81 10.09
JPM Global Bond Opportunities C2 (acc) - SEK (hedged) 1,068.33 1,002.05
JPM Global Bond Opportunities C2 (acc) - SGD (hedged) 10.85 10.14
JPM Global Bond Opportunities C2 (acc) - USD 109.12 101.90
JPM Global Bond Opportunities C2 (dist) - GBP (hedged) 105.09 100.50
JPM Global Bond Opportunities C2 (dist) - USD 106.92 101.90
JPM Global Bond Opportunities C2 (div) - EUR (hedged) 102.32 97.92
JPM Global Bond Opportunities C2 (mth) - HKD 10.36 9.85
JPM Global Bond Opportunities C2 (mth) - SGD (hedged) 10.40 9.90
JPM Global Bond Opportunities C2 (mth) - USD 104.58 99.45 -
JPM Global Bond Opportunities D (acc) - EUR (hedged) 91.35 86.28 86.54
JPM Global Bond Opportunities D (acc) - USD 134.98 126.78 124.27
JPM Global Bond Opportunities D (div) - EUR (hedged) 61.57 59.26 61.65
JPM Global Bond Opportunities D (fix) EUR 3.00 - EUR (hedged) 96.88 92.96 96.25
JPM Global Bond Opportunities D (mth) - EUR (hedged) 91.80 88.29 91.90
JPM Global Bond Opportunities D (mth) - USD 100.75 96.37 98.01
JPM Global Bond Opportunities | (acc) - EUR (hedged) 88.82 83.43 82.76
JPM Global Bond Opportunities | (acc) - USD 134.36 125.51 121.68
JPM Global Bond Opportunities 12 (acc) - EUR (hedged) 109.22 102.54 101.62
JPM Global Bond Opportunities 12 (acc) - USD 117.66 109.85 106.39
JPM Global Bond Opportunities T (acc) - EUR (hedged) 85.49 80.74 80.98
JPM Global Bond Opportunities T (div) - EUR (hedged) 64.31 61.90 64.41
JPM Global Bond Opportunities V (acc) - USD (hedged to BRL) 87.08 76.72 105.12
JPM Global Bond Opportunities X (acc) - EUR (hedged) 110.54 103.57 102.22
JPM Global Bond Opportunities X (acc) - GBP (hedged) 91.45 85.46 83.91
JPM Global Bond Opportunities X (acc) - JPY (hedged) 11,276.00 10,535.00 10,368.00
JPM Global Bond Opportunities X (acc) - USD 116.64 108.68 104.82
JPM Global Bond Opportunities X (irc) - AUD (hedged) 10.18 9.69 9.77
Total net assets in USD 6,072,687,584 5,208,877,805 5,140,113,273

* 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 at asat asat

31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - Global Bond Opportunities Sustainable Fund
JPM Global Bond Opportunities Sustainable A (acc) - EUR (hedged) 106.53 101.28
JPM Global Bond Opportunities Sustainable A (acc) - SEK (hedged) 1,030.60 -
JPM Global Bond Opportunities Sustainable A (acc) - USD 103.26
JPM Global Bond Opportunities Sustainable A (mth) - SGD (hedged) 10.23
JPM Global Bond Opportunities Sustainable A (mth) - USD 102.38 -
JPM Global Bond Opportunities Sustainable C (acc) - EUR (hedged) 107.08 101.52
JPM Global Bond Opportunities Sustainable C (acc) - USD 108.97 102.76
JPM Global Bond Opportunities Sustainable D (acc) - EUR (hedged) 105.60 100.65
JPM Global Bond Opportunities Sustainable I (acc) - SEK (hedged) 1,073.83 1,016.85
JPM Global Bond Opportunities Sustainable 12 (acc) - EUR 10,091.35 10,409.89
JPM Global Bond Opportunities Sustainable 12 (acc) - EUR (hedged) 105.58 100.08
JPM Global Bond Opportunities Sustainable T (acc) - EUR (hedged) 105.69 100.74
Total net assets in USD 746,950,807 584,466,928
JPMorgan Funds - Global Corporate Bond Duration-Hedged Fund
JPM Global Corporate Bond Duration-Hedged A (acc) - EUR (hedged) 88.45 83.91 87.24
JPM Global Corporate Bond Duration-Hedged A (acc) - USD 116.36 109.82 111.54
JPM Global Corporate Bond Duration-Hedged A (dist) - EUR (hedged) 73.61 71.04 75.65
JPM Global Corporate Bond Duration-Hedged C (acc) - EUR (hedged) 91.55 86.66 89.68
JPM Global Corporate Bond Duration-Hedged C (acc) - USD 123.92 116.68 117.98
JPM Global Corporate Bond Duration-Hedged D (acc) - EUR (hedged) 82.48 78.41 81.85
JPM Global Corporate Bond Duration-Hedged D (acc) - USD 116.16 109.84 112.02
JPM Global Corporate Bond Duration-Hedged I (acc) - EUR (hedged) 78.54 74.32 76.89
JPM Global Corporate Bond Duration-Hedged | (acc) - USD 120.47 113.41 114.63
Total net assets in USD 67,889,865 67,876,403 128,061,741
JPMorgan Funds - Global Corporate Bond Fund
JPM Global Corporate Bond A (acc) - AUD (hedged) 11.81 1131 10.74
JPM Global Corporate Bond A (acc) - CHF (hedged) 114.68 110.20 105.71
JPM Global Corporate Bond A (acc) - EUR (hedged) 14.44 13.86 13.24
JPM Global Corporate Bond A (acc) - NOK (hedged) 771.69 738.86 700.55
JPM Global Corporate Bond A (acc) - NzD (hedged) 11.76 11.25 10.61
JPM Global Corporate Bond A (acc) - SEK (hedged) 122.50 117.46 112.11
JPM Global Corporate Bond A (acc) - USD 20.42 19.49 18.19
JPM Global Corporate Bond A (dist) - EUR (hedged) 85.38 82.73 80.93
JPM Global Corporate Bond A (dist) - GBP (hedged) 9.15 891 8.70
JPM Global Corporate Bond A (dist) - USD 118.98 115.22 110.02
JPM Global Corporate Bond A (div) - EUR (hedged) 72.56 70.72 69.75
JPM Global Corporate Bond A (mth) - SGD 14.19 14.54 13.57
JPM Global Corporate Bond A (mth) - USD 109.75 106.35 102.46
JPM Global Corporate Bond C (acc) - EUR (hedged) 110.70 106.02 100.81
JPM Global Corporate Bond C (acc) - SEK (hedged) 1,159.50 1,109.26 1,053.98
JPM Global Corporate Bond C (acc) - USD 162.87 155.12 144.14
JPM Global Corporate Bond C (dist) - AUD (hedged) 10.57 10.10 -
JPM Global Corporate Bond C (dist) - CHF (hedged) 97.15 94.85 92.66
JPM Global Corporate Bond C (dist) - EUR (hedged) 82.41 80.40 78.86
JPM Global Corporate Bond C (dist) - GBP (hedged) 69.73 68.13 66.53
JPM Global Corporate Bond C (dist) - USD 120.09 116.83 111.69
JPM Global Corporate Bond C (div) - EUR (hedged) 76.23 74.13 72.78
JPM Global Corporate Bond C (mth) - USD 110.94 107.25 102.87
JPM Global Corporate Bond D (acc) - EUR (hedged) 13.77 13.25 12.71
JPM Global Corporate Bond D (acc) - USD 19.51 18.66 17.49
JPM Global Corporate Bond D (div) - EUR (hedged) 7.21 7.03 6.97
JPM Global Corporate Bond D (mth) - USD 104.20 101.18 97.88
JPM Global Corporate Bond | (acc) - CHF (hedged) 114.25 109.52 104.54
JPM Global Corporate Bond | (acc) - EUR (hedged) 97.33 93.20 88.59
JPM Global Corporate Bond I (acc) - JPY (hedged) 12,104.00 11,561.00 10,970.00
JPM Global Corporate Bond | (acc) - USD 143.91 137.04 127.29
JPM Global Corporate Bond | (dist) - CHF (hedged) 89.66 87.73 86.37
JPM Global Corporate Bond | (div) - EUR (hedged) 104.84 101.93 -
JPM Global Corporate Bond 12 (acc) - EUR (hedged) 112.38 107.56 102.16
JPM Global Corporate Bond 12 (acc) - JPY (hedged) 11,581.00 11,057.00 10,483.00
JPM Global Corporate Bond 12 (acc) - USD 120.92 115.10 106.83
JPM Global Corporate Bond 12 (dist) - GBP (hedged) 109.06 106.42 102.32
JPM Global Corporate Bond 12 (dist) - USD 112.54 109.53 105.18
JPM Global Corporate Bond T (acc) - EUR (hedged) 93.69 90.12 86.43
JPM Global Corporate Bond T (div) - EUR (hedged) 71.02 69.36 68.70
JPM Global Corporate Bond X (acc) - EUR (hedged) 105.53 100.85 95.46
JPM Global Corporate Bond X (acc) - GBP (hedged) 95.37 90.85 85.63
JPM Global Corporate Bond X (acc) - USD 139.55 132.61 122.67
JPM Global Corporate Bond X (dist) - GBP (hedged) 67.31 66.37 65.59
JPM Global Corporate Bond X (dist) - USD 114.10 111.30 105.59
Total net assets in USD 7,490,429,154 7,009,827,435 4,456,619,411
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NAV per share

NAV per share

NAV per share

as at asat asat

31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - Global Government Bond Fund
JPM Global Government Bond A (acc) - AUD (hedged) 11.53 11.43 10.77
JPM Global Government Bond A (acc) - EUR 14.07 14.00 13.37
JPM Global Government Bond A (acc) - USD (hedged) 19.76 19.56 18.29
JPM Global Government Bond C (acc) - EUR 14.56 14.47 13.80
JPM Global Government Bond C (acc) - USD (hedged) 137.20 135.68 126.58
JPM Global Government Bond C (dist) - GBP (hedged)* - 111.38 105.72
JPM Global Government Bond D (acc) - EUR 13.74 13.68 13.10
JPM Global Government Bond I (acc) - EUR 123.72 122.91 1717
JPM Global Government Bond I (acc) - USD (hedged) 136.15 134.61 125.54
JPM Global Government Bond | (dist) - EUR* - 105.67 100.74
JPM Global Government Bond 12 (acc) - EUR 109.70 108.95 103.79
JPM Global Government Bond 12 (acc) - USD (hedged) 104.69 103.48 -
JPM Global Government Bond X (acc) - EUR 15.06 14.94 14.21
JPM Global Government Bond X (acc) - USD (hedged) 138.43 136.69 127.15
JPM Global Government Bond X (dist) - GBP (hedged) 111.50 110.29 104.68
Total net assets in EUR 1,505,449,639 1,525,412,024 1,557,516,901
JPMorgan Funds - Global Government Short Duration Bond Fund
JPM Global Government Short Duration Bond A (acc) - EUR 10.55 10.56 10.50
JPM Global Government Short Duration Bond A (acc) - USD (hedged) 14.82 14.77 14.37
JPM Global Government Short Duration Bond C (acc) - EUR 104.59 104.66 103.86
JPM Global Government Short Duration Bond C (acc) - USD (hedged) 15.12 15.07 14.61
JPM Global Government Short Duration Bond C (dist) - GBP (hedged) 8.89 8.88 8.76
JPM Global Government Short Duration Bond D (acc) - EUR 10.44 10.46 10.40
JPM Global Government Short Duration Bond D (acc) - USD (hedged) 145.22 144.89 141.05
JPM Global Government Short Duration Bond 12 (acc) - EUR* - 100.41 99.85
Total net assets in EUR 122,300,918 124,908,581 127,411,397
JPMorgan Funds - Global Short Duration Bond Fund
JPM Global Short Duration Bond A (acc) - EUR (hedged) 7.46 7.44 7.46
JPM Global Short Duration Bond A (acc) - USD 11.82 1173 11.50
JPM Global Short Duration Bond C (acc) - EUR (hedged) 74.53 74.20 74.12
JPM Global Short Duration Bond C (acc) - USD 12.05 11.95 1167
JPM Global Short Duration Bond C (dist) - GBP (hedged) 5.89 5.93 5.96
JPM Global Short Duration Bond C (dist) - USD 103.42 103.35 102.47
JPM Global Short Duration Bond D (acc) - EUR (hedged) 76.57 76.48 76.91
JPM Global Short Duration Bond I (acc) - EUR (hedged) 75.20 74.86 74.75
JPM Global Short Duration Bond I (acc) - USD 11337 112.33 109.69
JPM Global Short Duration Bond I (dist) - GBP (hedged) 61.38 61.57 61.84
JPM Global Short Duration Bond 12 (acc) - EUR (hedged) 100.44 99.92 99.67
JPM Global Short Duration Bond I2 (acc) - USD 107.85 106.80 104.18
JPM Global Short Duration Bond 12 (dist) - EUR (hedged)* - 98.40 99.69
JPM Global Short Duration Bond 12 (dist) - USD 104.06 104.25 103.45
JPM Global Short Duration Bond X (acc) - EUR (hedged) 76.88 76.41 76.06
JPM Global Short Duration Bond X (acc) - USD* - 122.24 118.99
Total net assets in USD 784,686,583 676,060,657 686,591,732

* 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 at asat asat
31 December 2020 30 June 2020 30 June 2019

JPMorgan Funds - Global Strategic Bond Fund
JPM Global Strategic Bond A (acc) - EUR (hedged) 95.64 92.00 91.84
JPM Global Strategic Bond A (acc) - NOK (hedged) 1,078.85 1,034.88 1,021.58
JPM Global Strategic Bond A (acc) - USD 116.06 111.09 108.40
JPM Global Strategic Bond A (mth) - USD 95.47 92.65 93.05
JPM Global Strategic Bond A (perf) (acc) - CHF (hedged) 101.44 97.79 97.89
JPM Global Strategic Bond A (perf) (acc) - EUR (hedged) 99.95 96.36 95.99
JPM Global Strategic Bond A (perf) (acc) - GBP (hedged) 68.24 65.67 64.93
JPM Global Strategic Bond A (perf) (acc) - SEK (hedged) 833.30 802.49 797.54
JPM Global Strategic Bond A (perf) (acc) - USD 135.35 130.00 126.75
JPM Global Strategic Bond A (perf) (dist) - EUR (hedged) 66.52 65.16 66.73
JPM Global Strategic Bond A (perf) (div) - EUR (hedged) 63.13 61.72 63.27
JPM Global Strategic Bond A (perf) (fix) EUR 2.35 - EUR (hedged) 63.26 62.14 64.26
JPM Global Strategic Bond A (perf) (mth) - USD 88.24 85.92 86.24
JPM Global Strategic Bond C (acc) - EUR (hedged) 95.38 91.52 90.97
JPM Global Strategic Bond C (perf) (acc) - CHF (hedged) 103.97 100.18 99.72
JPM Global Strategic Bond C (perf) (acc) - EUR (hedged) 90.30 86.91 86.16
JPM Global Strategic Bond C (perf) (acc) - GBP (hedged) 7375 70.79 69.64
JPM Global Strategic Bond C (perf) (acc) - PLN (hedged) 501.63 481.57 469.08
JPM Global Strategic Bond C (perf) (acc) - USD 134.01 128.38 124.63
JPM Global Strategic Bond C (perf) (dist) - GBP (hedged) 60.03 58.90 59.68
JPM Global Strategic Bond C (perf) (dist) - USD 100.77 100.28 100.34
JPM Global Strategic Bond C (perf) (mth) - USD 102.14 99.22 99.14
JPM Global Strategic Bond D (perf) (acc) - EUR (hedged) 77.67 75.02 75.49
JPM Global Strategic Bond D (perf) (acc) - PLN (hedged) 443.02 427.64 422.43
JPM Global Strategic Bond D (perf) (acc) - USD 109.14 105.21 103.49
JPM Global Strategic Bond D (perf) (div) - EUR (hedged) 60.21 58.97 61.06
JPM Global Strategic Bond D (perf) (fix) EUR 1.60 - EUR (hedged) 64.21 62.80 64.81
JPM Global Strategic Bond D (perf) (mth) - USD 81.63 79.77 80.77
JPM Global Strategic Bond | (acc) - EUR (hedged) 91.80 88.07 87.43
JPM Global Strategic Bond I (perf) (acc) - EUR (hedged) 82.72 79.61 78.92
JPM Global Strategic Bond I (perf) (acc) - JPY (hedged) 11,340.00 10,890.00 10,775.00
JPM Global Strategic Bond I (perf) (acc) - USD 124.45 119.20 115.64
JPM Global Strategic Bond | (perf) (dist) - GBP (hedged) 59.74 58.67 59.64
JPM Global Strategic Bond 12 (perf) (acc) - EUR (hedged) 104.30 100.32 99.28
JPM Global Strategic Bond T (perf) (acc) - EUR (hedged) 72.59 70.11 70.55
JPM Global Strategic Bond T (perf) (div) - EUR (hedged) 51.71 50.65 52.45
JPM Global Strategic Bond X (acc) - USD 123.78 117.71 113.38

Total net assets in USD
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JPMorgan Funds
Statistical Information (continued)

NAV per share

NAV per share

NAV per share

as at asat asat

31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - Income Fund
JPM Income Fund A (acc) - AUD (hedged) 10.30 9.78
JPM Income Fund A (acc) - CHF (hedged) 100.86 96.17 -
JPM Income Fund A (acc) - EUR (hedged) 86.30 82.19 83.76
JPM Income Fund A (acc) - GBP (hedged) 103.00 97.82 -
JPM Income Fund A (acc) - SGD (hedged) 10.48 9.93 -
JPM Income Fund A (acc) - USD 130.56 123.70 123.11
JPM Income Fund A (div) - CHF (hedged) 98.04 95.45 -
JPM Income Fund A (div) - EUR (hedged) 63.23 61.60 64.63
JPM Income Fund A (div) - GBP (hedged) 97.41 94.87 -
JPM Income Fund A (div) - USD 89.77 87.38 91.92
JPM Income Fund A (mth) - AUD (hedged) 9.66 9.40 -
JPM Income Fund A (mth) - EUR (hedged) 97.99 95.37
JPM Income Fund A (mth) - GBP (hedged) 96.96 94.40 -
JPM Income Fund A (mth) - HKD 9.30 9.04 9.58
JPM Income Fund A (mth) - RMB (hedged) 9.92 9.56 -
JPM Income Fund A (mth) - SGD 9.40 9.66
JPM Income Fund A (mth) - SGD (hedged) 9.77 9.50 -
JPM Income Fund A (mth) - USD 9.29 9.03 9.49
JPM Income Fund C (acc) - CHF (hedged) 101.37 96.39 -
JPM Income Fund C (acc) - EUR (hedged) 110.66 105.10 106.52
JPM Income Fund C (acc) - SGD 9.74 9.74 -
JPM Income Fund C (acc) - SGD (hedged) 10.19 9.63 -
JPM Income Fund C (acc) - USD 134.57 127.14 125.85
JPM Income Fund C (div) - AUD (hedged) 10.28 9.99 -
JPM Income Fund C (div) - CHF (hedged) 98.51 95.69 -
JPM Income Fund C (div) - EUR (hedged) 65.66 63.79 66.54
JPM Income Fund C (div) - GBP (hedged) 97.26 94.52 -
JPM Income Fund C (div) - SGD (hedged) 10.38 10.07
JPM Income Fund C (div) - USD 99.36 96.44
JPM Income Fund C (mth) - AUD (hedged) 9.73 9.44
JPM Income Fund C (mth) - HKD 9.85 9.55
JPM Income Fund C (mth) - RMB (hedged) 9.98 9.59
JPM Income Fund C (mth) - SGD 9.40 9.65
JPM Income Fund C (mth) - SGD (hedged) 9.84 9.54
JPM Income Fund C (mth) - USD 99.04 96.05
JPM Income Fund C2 (acc) - EUR (hedged) 100.33 95.28
JPM Income Fund C2 (acc) - USD 101.68 96.02
JPM Income Fund C2 (div) - GBP (hedged) 97.34 94.55
JPM Income Fund C2 (div) - USD 99.00 96.03 -
JPM Income Fund D (acc) - EUR (hedged) 107.22 102.38 104.86
JPM Income Fund D (acc) - USD 113.00 107.33 107.36
JPM Income Fund D (div) - EUR (hedged) 61.05 59.62 62.87
JPM Income Fund D (div) - USD 101.00 98.55 104.25
JPM Income Fund D (mth) - USD 97.72 95.29 -
JPM Income Fund F (acc) - USD 114.65 109.18
JPM Income Fund F (mth) - USD 97.25 95.08
JPM Income Fund I (acc) - EUR (hedged) 102.28 97.12
JPM Income Fund | (acc) - JPY (hedged) 11,338.00 10,739.00 -
JPM Income Fund I (acc) - USD 1219 105.98 104.85
JPM Income Fund I (div) - EUR (hedged) 98.84 96.02 -
JPM Income Fund I (mth) - USD 99.19 96.17
JPM Income Fund 12 (acc) - EUR (hedged) 101.76 96.58
JPM Income Fund 12 (acc) - USD 101.75 96.02
JPM Income Fund 2 (div) - GBP (hedged) 96.54 93.78 -
JPM Income Fund T (acc) - EUR (hedged) 107.23 102.38 104.86
JPM Income Fund T (div) - EUR (hedged) 94.92 92.72 97.79
JPM Income Fund X (acc) - USD 105.02 98.95 -
JPM Income Fund X (mth) - JPY 10,089.00 -
JPM Income Fund X (mth) - JPY (hedged) 10,269.00 -
JPM Income Fund X (mth) - USD 99.03 95.78 -
Total net assets in USD 7,802,321,340 6,087,308,674 678,650,989
JPMorgan Funds - Italy Flexible Bond Fund
JPM Italy Flexible Bond A (perf) (acc) - EUR 120.22 118.45 118.26
JPM lItaly Flexible Bond A (perf) (div) - EUR 89.73 89.37 91.24
JPM Italy Flexible Bond A (perf) (fix) EUR 4.00 - EUR 80.50 81.30 85.15
JPM Italy Flexible Bond C (perf) (acc) - EUR 117.64 115.69 114.86
JPM Italy Flexible Bond D (perf) (acc) - EUR 110.79 109.71 110.64
JPM Italy Flexible Bond D (perf) (div) - EUR 82.76 82.84 85.42
JPM lItaly Flexible Bond D (perf) (fix) EUR 3.00 - EUR 81.25 81.95 85.64
JPM Italy Flexible Bond T (perf) (acc) - EUR 110.82 109.74 110.67
JPM lItaly Flexible Bond T (perf) (div) - EUR 82.80 82.88 85.47
Total net assets in EUR 106,777,650 123,195,650 163,114,397
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JPMorgan Funds
Statistical Information (continued)

NAV per share

NAV per share

NAV per share

as at asat asat

31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - Managed Reserves Fund
JPM Managed Reserves Fund A (acc) - EUR (hedged) 8,139.22 8,155.91 8,182.34
JPM Managed Reserves Fund A (acc) - USD 10,950.82 10,923.90 10,712.10
JPM Managed Reserves Fund C (acc) - EUR (hedged) 7,736.66 7,740.84 7,742.49
JPM Managed Reserves Fund C (acc) - HKD (hedged) 105,838.62 105,372.14 102,897.52
JPM Managed Reserves Fund C (acc) - SGD (hedged) 10,623.72 10,584.77 10,397.72
JPM Managed Reserves Fund C (acc) - USD 11,167.06 11,122.80 10,874.27
JPM Managed Reserves Fund C (dist) - GBP (hedged) 5,759.88 5,899.00 5,987.61
JPM Managed Reserves Fund C (dist) - USD 9,547.75 9,830.75 9,848.02
JPM Managed Reserves Fund | (acc) - GBP (hedged) 6,604.46 6,586.31 6,521.12
JPM Managed Reserves Fund I (acc) - SEK (hedged) 84,387.05 84,269.68 83,992.63
JPM Managed Reserves Fund I (acc) - USD 11,218.18 11,171.47 10,917.45
Total net assets in USD 3,418,186,865 4,295,249,026 4,649,231,719
JPMorgan Funds - Sterling Bond Fund
JPM Sterling Bond A (acc) - GBP 21.94 20.73 18.91
JPM Sterling Bond A (dist) - GBP 112 1.08 1.01
JPM Sterling Bond C (dist) - GBP 126.57 122.62 113.65
JPM Sterling Bond D (acc) - GBP 20.65 19.57 17.95
JPM Sterling Bond I (acc) - GBP 126.19 118.96 107.90
Total net assets in GBP 68,379,926 65,546,289 59,206,289
JPMorgan Funds - Sterling Managed Reserves Fund
JPM Sterling Managed Reserves A (acc) - GBP 10,180.01 10,152.88 10,064.03
JPM Sterling Managed Reserves | (acc) - GBP 10,297.65 10,262.99 10,158.81
JPM Sterling Managed Reserves | (dist) - GBP** 10,022.39 - -
JPM Sterling Managed Reserves X (dist) - GBP 100.72 101.10 100.50
Total net assets in GBP 51,972,285 54,228,982 75,372,053
JPMorgan Funds - US Aggregate Bond Fund
JPM US Aggregate Bond A (acc) - AUD (hedged) 11.44 11.28 10.57
JPM US Aggregate Bond A (acc) - EUR (hedged) 88.55 87.63 83.16
JPM US Aggregate Bond A (acc) - USD 19.14 18.84 17.48
JPM US Aggregate Bond A (dist) - USD 13.30 13.35 12.62
JPM US Aggregate Bond A (div) - USD 95.94 96.00 92.18
JPM US Aggregate Bond A (mth) - HKD 10.61 10.62 10.27
JPM US Aggregate Bond A (mth) - SGD 12.78 13.52 12.57
JPM US Aggregate Bond A (mth) - SGD (Hedged) 12.22 12.24 11.80
JPM US Aggregate Bond A (mth) - USD 10.33 10.34 9.92
JPM US Aggregate Bond C (acc) - EUR (hedged) 90.14 88.98 84.02
JPM US Aggregate Bond C (acc) - USD 20.25 19.89 18.36
JPM US Aggregate Bond C (dist) - EUR (hedged) 105.02 103.63 100.33
JPM US Aggregate Bond C (dist) - USD 108.97 108.29 103.70
JPM US Aggregate Bond C (div) - USD 104.87 104.67 100.00
JPM US Aggregate Bond C (mth) - USD 99.65 99.46 94.98
JPM US Aggregate Bond D (acc) - EUR (hedged) 85.73 84.94 80.82
JPM US Aggregate Bond D (acc) - USD 21.00 20.71 19.26
JPM US Aggregate Bond F (mth) - USD 107.87 108.48 105.18
JPM US Aggregate Bond | (acc) - EUR (hedged) 107.50 106.10 100.14
JPM US Aggregate Bond | (acc) - USD 141.71 139.16 128.41
JPM US Aggregate Bond 12 (acc) - EUR (hedged) 109.38 107.84 101.62
JPM US Aggregate Bond 12 (acc) - USD 117.49 115.27 106.19
JPM US Aggregate Bond 12 (dist) - EUR (hedged) 102.73 103.74 100.64
JPM US Aggregate Bond 12 (dist) - GBP (hedged) 105.05 106.04 101.93
JPM US Aggregate Bond 12 (dist) - USD 109.58 110.88 104.81
JPM US Aggregate Bond X (acc) - EUR (hedged) 11171 109.99 103.34
JPM US Aggregate Bond X (acc) - USD 22.46 22.01 20.21
JPM US Aggregate Bond X (mth) - JPY 10,125.00 10,534.00 10,017.00
JPM US Aggregate Bond X (mth) - JPY (hedged) 10,389.00 10,374.00 10,077.00
Total net assets in USD 4,860,676,877 4,462,174,658 3,508,854,521
JPMorgan Funds - US High Yield Plus Bond Fund
JPM US High Yield Plus Bond A (acc) - EUR (hedged) 96.83 88.63 90.13
JPM US High Yield Plus Bond A (acc) - USD 159.66 145.22 144.17
JPM US High Yield Plus Bond A (dist) - USD 100.11 94.45 98.77
JPM US High Yield Plus Bond A (div) - EUR (hedged) 60.59 57.09 61.83
JPM US High Yield Plus Bond A (mth) - HKD 10.13 9.47 10.10
JPM US High Yield Plus Bond A (mth) - USD 91.27 85.38 90.35
JPM US High Yield Plus Bond C (acc) - EUR (hedged) 114.01 104.11 105.40
JPM US High Yield Plus Bond C (acc) - USD 133.72 121.35 119.93
JPM US High Yield Plus Bond D (div) - EUR (hedged) 58.44 55.20 60.08
JPM US High Yield Plus Bond X (acc) - EUR (hedged) 104.63 95.30 95.99
JPM US High Yield Plus Bond X (mth) - USD 99.98 93.08 97.60
Total net assets in USD 212,302,075 200,242,436 159,698,572

**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 at asat asat

31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - US Short Duration Bond Fund
JPM US Short Duration Bond A (acc) - EUR (hedged) 7332 72.96 71.40
JPM US Short Duration Bond A (acc) - USD 115.00 113.91 109.01
JPM US Short Duration Bond A (mth) - HKD 10.01 - -
JPM US Short Duration Bond A (mth) - SGD (hedged) 10.00
JPM US Short Duration Bond A (mth) - USD 100.03 - -
JPM US Short Duration Bond C (acc) - EUR (hedged) 100.79 100.13 97.64
JPM US Short Duration Bond C (acc) - USD 116.09 114.80 109.47
JPM US Short Duration Bond C (dist) - USD 105.74 106.77 103.92
JPM US Short Duration Bond D (acc) - EUR (hedged) 7119 70.95 69.64
JPM US Short Duration Bond D (acc) - USD 111.58 110.70 106.25
JPM US Short Duration Bond I (acc) - EUR (hedged) 75.94 75.42 73.52
JPM US Short Duration Bond I (acc) - USD 119.07 17.72 112.21
JPM US Short Duration Bond 12 (acc) - USD 110.92 109.59 104.35
JPM US Short Duration Bond X (acc) - EUR (hedged) 80.29 79.62 77.38
JPM US Short Duration Bond X (acc) - USD* - 118.17 112.29
Total net assets in USD 1,213,828,596 811,990,475 835,199,200
JPMorgan Funds - EUR Money Market VNAV Fund
JPM EUR Money Market VNAV A (acc) - EUR 105.01 105.35 105.94
JPM EUR Money Market VNAV C (acc) - EUR 97.41 97.73 98.28
JPM EUR Money Market VNAV D (acc) - EUR 106.09 106.44 107.03
Total net assets in EUR 215,897,156 205,232,209 192,512,122
JPMorgan Funds - USD Money Market VNAV Fund
JPM USD Money Market VNAV A (acc) - USD 105.45 105.49 104.06
Total net assets in USD 526,686,764 591,887,823 528,982,437
JPMorgan Funds - Global Multi-Strategy Income Fund
JPM Global Multi-Strategy Income A (acc) - EUR 105.19 96.31 103.34
JPM Global Multi-Strategy Income A (div) - EUR 95.08 88.81 99.59
JPM Global Multi-Strategy Income D (acc) - EUR 124.50 114.47 123.84
JPM Global Multi-Strategy Income D (div) - EUR 88.12 82.65 93.44
JPM Global Multi-Strategy Income T (acc) - EUR 125.82 115.68 125.16
JPM Global Multi-Strategy Income T (div) - EUR 88.08 82.62 93.40
Total net assets in EUR 660,613,943 679,869,053 821,792,344
JPMorgan Funds - Multi-Manager Alternatives Fund
JPM Multi-Manager Alternatives A (acc) - CHF (hedged) 108.89 100.37 99.89
JPM Multi-Manager Alternatives A (acc) - EUR (hedged) 101.22 93.23 92.44
JPM Multi-Manager Alternatives A (acc) - SEK (hedged) 1,062.13 - -
JPM Multi-Manager Alternatives A (acc) - SGD 10.80 10.44 -
JPM Multi-Manager Alternatives A (acc) - USD 121.97 1173 108.20
JPM Multi-Manager Alternatives C (acc) - CHF (hedged) 113.26 104.01 102.73
JPM Multi-Manager Alternatives C (acc) - EUR 103.78 102.98 97.79
JPM Multi-Manager Alternatives C (acc) - EUR (hedged) 105.37 96.68 95.14
JPM Multi-Manager Alternatives C (acc) - GBP (hedged) 82.25 75.28 73.34
JPM Multi-Manager Alternatives C (acc) - USD 126.91 115.82 11131
JPM Multi-Manager Alternatives D (acc) - EUR (hedged) 98.63 90.99 90.54
JPM Multi-Manager Alternatives D (acc) - USD 118.72 108.94 105.87
JPM Multi-Manager Alternatives | (acc) - EUR (hedged) 111.39 102.18 100.52
JPM Multi-Manager Alternatives | (acc) - SEK (hedged) 1,116.33 1,023.29 1,005.50
JPM Multi-Manager Alternatives 12 (acc) - EUR (hedged) 113.76 104.31 102.83
JPM Multi-Manager Alternatives 12 (acc) - USD 102.97 - -
JPM Multi-Manager Alternatives 12 (dist) - GBP (hedged) 102.86 - -
JPM Multi-Manager Alternatives S1 (acc) - CHF (hedged) 111.88 102.61 101.08
JPM Multi-Manager Alternatives S1 (acc) - EUR (hedged) 115.11 105.48 103.53
JPM Multi-Manager Alternatives S1 (acc) - GBP (hedged) 117.38 107.30 104.37
JPM Multi-Manager Alternatives S1 (acc) - SEK (hedged) 1,149.23 1,052.30 1,031.72
JPM Multi-Manager Alternatives S1 (acc) - USD 129.31 117.85 113.00
JPM Multi-Manager Alternatives S2 (acc) - CHF (hedged) 111.42 102.19 -
JPM Multi-Manager Alternatives S2 (acc) - EUR (hedged) 110.63 101.37
JPM Multi-Manager Alternatives S2 (acc) - USD 113.27 103.23
JPM Multi-Manager Alternatives S2 (dist) - EUR (hedged) 110.99 101.81
JPM Multi-Manager Alternatives S2 (dist) - GBP (hedged) 112.23 102.68
JPM Multi-Manager Alternatives S2 (dist) - USD 113.57 103.59 -
JPM Multi-Manager Alternatives X (acc) - NZD (hedged) 11.89 10.83 10.43
JPM Multi-Manager Alternatives X (acc) - USD 122.66 111.57 106.53
Total net assets in USD 1,369,077,669 1,157,997,277 563,566,932

* 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 at asat asat

31 December 2020 30 June 2020 30 June 2019
JPMorgan Funds - Multi-Manager Sustainable Long-Short Fund
JPM Multi-Manager Sustainable Long-Short A (perf) (acc) - CHF (hedged) 115.41 102.95
JPM Multi-Manager Sustainable Long-Short A (perf) (acc) - EUR (hedged) 121.06 107.86
JPM Multi-Manager Sustainable Long-Short A (perf) (acc) - SEK (hedged) 1,019.42 -
JPM Multi-Manager Sustainable Long-Short A (perf) (acc) - USD 122.46 108.50
JPM Multi-Manager Sustainable Long-Short C (perf) (acc) - CHF (hedged) 116.28 103.28
JPM Multi-Manager Sustainable Long-Short C (perf) EUR 104.40 100.25
JPM Multi-Manager Sustainable Long-Short C (perf) - EUR (hedged) 116.44 103.29
JPM Multi-Manager Sustainable Long-Short C (perf) (acc) - SEK (hedged) 1,165.25 1,032.63
JPM Multi-Manager Sustainable Long-Short C (perf) (acc) - USD 117.79 103.97
JPM Multi-Manager Sustainable Long-Short D (perf) (acc) - EUR (hedged) 120.69 107.71
JPM Multi-Manager Sustainable Long-Short | (perf) ( CHF (hedged) 116.30 103.29
JPM Multi-Manager Sustainable Long-Short S1 (perf) (acc) - EUR (hedged) 116.83 103.47
JPM Multi-Manager Sustainable Long-Short S1 (perf) (acc) - SEK (hedged) 1,169.35 1,034.44
JPM Multi-Manager Sustainable Long-Short S1 (perf) (acc) - USD 118.10 104.14
Total net assets in USD 124,376,343 107,292,264
JPMorgan Funds - Diversified Risk Fund
JPM Diversified Risk A (acc) - EUR (hedged) 61.91 67.26 80.73
JPM Diversified Risk A (acc) - SEK (hedged) 540.37 585.59 702.41
JPM Diversified Risk A (acc) - USD 92.58 100.17 117.64
JPM Diversified Risk C (acc) - EUR (hedged) 73.97 80.03 95.26
JPM Diversified Risk C (acc) - USD 79.69 85.82 100.02
JPM Diversified Risk D (acc) - EUR (hedged) 58.92 64.18 77.54
JPM Diversified Risk D (acc) - USD 88.03 95.47 112.85
JPM Diversified Risk X (acc) - EUR (hedged) 75.51 81.42 96.36
JPM Diversified Risk X (acc) - GBP (hedged) 76.81 82.62 96.98
JPM Diversified Risk X (acc) - USD 81.82 87.83 101.70
JPM Diversified Risk X (dist) - AUD (hedged) 7.47 8.27 9.95
Total net assets in USD 535,466,211 141,796,226 319,998,234
JPMorgan Funds - Systematic Alpha Fund
JPM Systematic Alpha A (acc) - EUR 8.02 8.29 10.04
JPM Systematic Alpha A (acc) - GBP (hedged) 65.34 67.25 80.83
JPM Systematic Alpha A (acc) - NOK (hedged) 663.63 682.48 816.34
JPM Systematic Alpha A (acc) - SEK (hedged) 732.13 755.04 912.82
JPM Systematic Alpha A (acc) - USD (hedged) 104.34 107.31 127.42
JPM Systematic Alpha C (acc) - CHF (hedged) 88.76 91.49 110.33
JPM Systematic Alpha C (acc) - EUR 83.29 85.73 103.03
JPM Systematic Alpha C (acc) - USD (hedged) 118.50 121.41 142.96
JPM Systematic Alpha C (dist) - EUR 72.19 7431 89.31
JPM Systematic Alpha C (dist) - GBP (hedged) 68.71 70.46 84.00
JPM Systematic Alpha D (acc) - EUR 66.90 69.38 84.70
JPM Systematic Alpha D (acc) - USD (hedged) 99.70 102.87 123.09
JPM Systematic Alpha I (acc) - JPY (hedged) 10,496.00 10,785.00 12,937.00
JPM Systematic Alpha I (acc) - USD (hedged) 114.23 117.01 137.74
JPM Systematic Alpha X (acc) - EUR 89.96 92.29 110.05
JPM Systematic Alpha X (acc) - GBP (hedged) 81.71 83.48 98.75
JPM Systematic Alpha X (acc) - USD (hedged) 118.63 121.15 141.57
JPM Systematic Alpha X (dist) - GBP (hedged) 70.08 7191 85.07
Total net assets in EUR 120,692,695 227,128,472 566,983,696
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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 2020, it is comprised of 102 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, 1,12,1,51,52, T, V, X and 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. As indicated in Note 19, JPMorgan Funds - Global Equity Plus Fund will be liquidated within 12
months following 31 December 2020. As such, the Financial Statements for this Sub-Fund have been prepared on a non-going concern basis. The application
of the non-going concern basis of accounting has not led to material adjustments to the Sub-Fund’s published net asset value.

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 2020, securities which were fair valued are identified
with an asterisk (*) in the Schedule of Investments.

Shares or Units in UCITS or other UCIs 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.

JPMorgan Funds - EUR Money Market VNAV Fund and JPMorgan Funds - USD Money Market VNAV Fund qualify as Variable Net Asset Value Money Market
Fund (“VNAV MMF”) under the Money Market Fund regulation (Regulation (EU) 2017/1131).

The assets of VNAV MMF are valued by using mark-to-market prices whenever possible. Where use of mark-to-market prices is not possible or the market
data are not of sufficient quality, assets of VNAV MMF are valued conservatively by using mark-to-model. The model accurately estimates the value by
considering the up-to-date factors as trading volume, issue size, market risk, interest rate risk and credit risk of each concerned assets.

For the Money Market Funds (MMFs), securitisations, Asset-Backed Commercial Papers and money market instruments are 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 2020 except for JPMorgan Funds -
ASEAN Equity Fund, JPMorgan Funds - Brazil Equity Fund, JPMorgan Funds - Diversified Risk Fund, JPMorgan Funds - Emerging Markets Local Currency Debt
Fund, JPMorgan Funds - EU Government Bond Fund, JPMorgan Funds - Euro Aggregate Bond Fund, JPMorgan Funds - Euro Corporate Bond Fund, JPMorgan
Funds - Euro Government Short Duration Bond Fund, JPMorgan Funds - Euroland Dynamic Fund, JPMorgan Funds - Euroland Equity Fund, JPMorgan Funds -
Europe Dynamic Fund, JPMorgan Funds - Europe Dynamic Small Cap Fund, JPMorgan Funds - Europe Dynamic Technologies Fund, JPMorgan Funds - Europe
Equity Absolute Alpha Fund, JPMorgan Funds - Europe Equity Fund, JPMorgan Funds - Europe Equity Plus Fund, JPMorgan Funds - Europe High Yield Short
Duration Bond 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 Short Duration Bond 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 2020. 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 2020 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 subscriptions 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 net inflows into the Sub-Fund and downward when there
are net large outflows. The SICAV Board has delegated to JPMAME all necessary powers to increase the maximum swing factor applied to Sub-Funds from 2%
up toamaximum of 5% in exceptional market circumstances caused by the Covid-19 outbreak. JPMAME will promptly notify the JPMAME Board and the CSSF
in the event where swing factors increase beyond 2%. During the period, no Sub-Fund has applied a swing factor exceeding 2%. 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.
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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 - EUR Money Market VNAV Fund, JPMorgan
Funds - Global Multi-Strategy Income Fund and JPMorgan Funds - USD Money Market VNAV Fund, due to Prospectus restriction.

As at period end, Swing Pricing adjustments have been applied to the following Sub-Funds: JPMorgan Funds - Europe Equity Absolute Alpha Fund and
JPMorgan Funds - Korea Equity Fund.

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.

¢) 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

Interest income 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. The securities lending income is accounted for on a cash basis on the 16th day of each month following the month that the revenue was
generated, net of lending fees paid to the lending agent.

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; (i) 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 currency exchange” in the Combined Statement of Operations and
Changes in Net Assets.

f) 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 “Unrealised gain/(loss) 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 “Unrealised gain/(loss) 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.
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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.

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 2020, which are included in “Investment in to be announced contracts at market value”,
“Receivables on sale of to be announced contracts” and “Payables on purchase 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.

J) 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 a
contract 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 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.
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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
taxatamaximum 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. As at 31 December 2020, the subsidiary no longer
holds any assets.

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 2020 are the latest exchange rates known at the time of the NAV calculation:

1USD = 1.2935 AUD 1USD = 0.8150 EUR 1USD = 8.5326 NOK
1USD = 1.2724 CAD 1USD = 0.7321 GBP 1USD = 1.3833 NZD
1usb = 0.8805 CHF 1USD = 7.7539 HKD 1USD = 3.7170 PLN
1USD = 6.5014 CNH 1USD = 296.4000 HUF 1USD = 8.1671 SEK
1USD = 21.3838 (ZK 1USD = 103.0485 JPY 1USD = 1.3207 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.

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 the management and advisory fee, at any time and for intervals as short as a single day, to any amount between zero
and the stated maximum. For X and 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.

¢) 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 UCIs. 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.
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) 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.

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.

Sub-Investment Manager Method

The Sub-Investment Manager mechanism is similar to High Water Mark except that the performance of each Sub-Investment Manager is measured instead
of Share Class performance. Additionally, for a Performance Fee to be paid, the performance of a Sub-Investment Manager must exceed the performance of
the Hurdle Rate and it must be higher than it was the last time a performance fee was paid, or than it was at the first allocation of assets to that
Sub-Investment Manager. Under this mechanism, a Performance Fee cannot be charged if the Sub-Investment Manager's performance is negative.
However, a performance fee may be payable to one or more of the Sub-Investment Managers, even though the overall Share Class performance is negative.

As at 31 December 2020, 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% MSCI Europe Small Cap 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 to EUR
JPMorgan Funds - Global Equity Plus Fund USD hedged 10% MSCI All Country World Index (Total Return Net) Hedged to USD
JPMorgan Funds - Italy Flexible Bond Fund All 20% ICE BofA Italian Government 1-3 Year Index (Total Return Gross)

High Water Mark method

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 - US Opportunistic Long-Short Equity Fund Non-hedged 15%* ICE 1 Month USD LIBOR

JPMorgan Funds - US Opportunistic Long-Short Equity Fund EUR hedged 15%* 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
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 - 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
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Sub-Fund Applicable Performance Performance Benchmark
Share Classes ~ Fee Rate
Sub-Investment Manager Method

JPMorgan Funds - Multi-Manager Sustainable Long-Short Fund Non-hedged 15% ICE 1 Month USD LIBOR

JPMorgan Funds - Multi-Manager Sustainable Long-Short Fund CHF hedged 15% ICE 1 Month USD LIBOR Hedged to CHF
JPMorgan Funds - Multi-Manager Sustainable Long-Short Fund EUR hedged 15% ICE 1 Month USD LIBOR Hedged to EUR
JPMorgan Funds - Multi-Manager Sustainable Long-Short Fund SEK hedged 15% ICE 1 Month USD LIBOR Hedged to SEK

* 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.

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)” inissue 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 fix a 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.

Share Classes suffixed “(icdiv)”

Share Classes with the suffix “(icdiv)” will pay a dividend that is expected to include a distribution from capital as well as the gains of the Share Class. It sets a
predetermined annual percentage of NAV per Share to be paid as a monthly dividend that is not linked to income or capital gains. Payments are expected to
exceed the increase in the NAV per share from the net income and realised and/or unrealised capital gains of the Share Class resulting in erosion of the
amount invested. The annual percentage is based on prevailing investor demand in the region where the share class is distributed and Sub-Fund level
considerations. The percentage may be changed at the discretion of the Management Company. The latest dividend yield of the share class can be found on
the website (www.jpmorganassetmanagement.|u).

This Share Class is available only to investors purchasing and holding Shares through specific Asian distribution networks, and to other investors at the
discretion of the Management Company. Shareholders should be aware that, during periods of negative performance, the dividend will normally continue to
be paid and the value of the investment may fall more rapidly. It may not be possible to maintain the initial / prevailing dividend payment indefinitely and it
may be reduced. If the value of the NAV falls to 1.00 in the Sub-Fund’s Base Currency, the share class will be fully redeemed by the Management Company at
the next practicable opportunity. Investors in these Share Classes may have to pay tax on payments out of capital which may be tax inefficient. Investors
should consult with their tax advisors.

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 from 1 July 2020 to 31 December 2020 are available on the website:
https://am.jpmorgan.com/lu/en/asset-management/adv/products/fund-explorer/sicavs
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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.

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. 90% of any incremental income earned from securities lending is accrued to the applicable Sub-Fund, whilst the remaining 10%
income is paid to J.P. Morgan Bank Luxembourg S.A. for its role as securities lending agent for the SICAV. 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 2020, the SICAV valuation of securities on loan is USD 3,100,009,540 as detailed below and received collateral with a market value of
USD 3,258,368,075.

Market Value of Non Cash Base Lending Income Lending Lending

Sub-Fund Securities Lent Cash Collateral** Collateral*  Currency (Gross) Agent Fee Income (Net)
usb usb uso Base Currency Base Currency Base Currency

JPMorgan Funds - Africa Equity Fund 11,170,030 72,500 11,717,396 usp 35,080 3,508 31,572
JPMorgan Funds - America Equity Fund 46,596,810 - 49,317,849 uso 53,893 5,389 48,504
JPMorgan Funds - ASEAN Equity Fund 25,247,289 - 26,246,672 usb 7,605 760 6,845
JPMorgan Funds - Asia Growth Fund 48,040,990 11,985,425 38,513,886 usp 33,215 3,322 29,893
JPMorgan Funds - Asia Pacific Equity Fund 64,820,724 - 68,367,904 usp 79,121 7,912 71,209
JPMorgan Funds - China Fund 103,856,993 28,623,585 79,757,478 usp 241,613 24,162 217,451
JPMorgan Funds - China A-Share Opportunities Fund 79,103,596 1,206,225 82,270,736 CNH 454,200 45,420 408,780
JPMorgan Funds - Emerging Europe Equity Fund 25,841,335 11,201,096 16,008,272 EUR 6,667 667 6,000
JPMorgan Funds - Emerging Markets Diversified Equity Plus Fund (1) 57,189 - 60,418 usp - - -
JPMorgan Funds - Emerging Markets Dividend Fund 21,560,616 3,791,654 18,905,498 uso 19,750 1,975 17,775
JPMorgan Funds - Emerging Markets Equity Fund 256,375,572 70,369,450 198,785,394 usb 455,081 45,509 409,572
JPMorgan Funds - Emerging Markets Opportunities Fund 158,035,195 13,967,787 152,400,994 usp 142,317 14,232 128,085
JPMorgan Funds - Emerging Markets Small Cap Fund 52,318,822 10,245,706 45,006,273 usop 199,915 19,991 179,924
JPMorgan Funds - Europe Dynamic Fund 33,445,440 991,250 34,351,488 EUR 113,487 11,349 102,138
JPMorgan Funds - Europe Dynamic Small Cap Fund 59,245,289 5,111,547 57,313,019 EUR 141,945 14,195 127,750

(1) This Sub-Fund was launched on 15 December 2020.
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Market Value of

Sub-Fund Securities Luesné Cash CollaterSIS‘E
JPMorgan Funds - Europe Dynamic Technologies Fund 38,387,029 1,622,195
JPMorgan Funds - Europe Equity Absolute Alpha Fund 3,369,346 25,375
JPMorgan Funds - Europe Equity Fund 25,816,100 430,166
JPMorgan Funds - Europe Equity Plus Fund 85,327,602 3,062,303
JPMorgan Funds - Europe Small Cap Fund 74,720,150 5,771,056
JPMorgan Funds - Europe Strategic Growth Fund 66,377,467 -
JPMorgan Funds - Europe Strategic Value Fund 87,929,346 4,018,376
JPMorgan Funds - Global Emerging Markets Research Enhanced Index

Equity Fund 3,615,255 877,938
JPMorgan Funds - Global Equity Fund 10,356,820 879,879
JPMorgan Funds - Global Equity Plus Fund 2,086,189 280,226
JPMorgan Funds - Global Focus Fund 26,473,786 -
JPMorgan Funds - Global Healthcare Fund 60,674,884 39,705,077
JPMorgan Funds - Global Natural Resources Fund 25,292,734 15,987,888
JPMorgan Funds - Global Real Estate Securities Fund (USD) 2,698,400 2,116,263
JPMorgan Funds - Global Research Enhanced Index Equity Fund 20,064,970 2,462,461
JPMorgan Funds - Global Socially Responsible Fund 3,168,558 -
JPMorgan Funds - Global Unconstrained Equity Fund 30,108,605 4,483,330
JPMorgan Funds - Greater China Fund 112,558,133 31,856,043
JPMorgan Funds - Japan Equity Fund 724,814,331 6,492,808
JPMorgan Funds - Korea Equity Fund 3,745,343

JPMorgan Funds - Pacific Equity Fund 33,109,570

JPMorgan Funds - Russia Fund 11,371,207 -
JPMorgan Funds - US Equity All Cap Fund 73,548,323 26,126,123
JPMorgan Funds - US Growth Fund 26,671,791 27,131,370
JPMorgan Funds - US Hedged Equity Fund 463,352 440,505
JPMorgan Funds - US Opportunistic Long-Short Equity Fund 47,192,516 16,273,337
JPMorgan Funds - US Research Enhanced Index Equity Fund 324,391 70,522
JPMorgan Funds - US Select Equity Plus Fund 13,459,926 -
JPMorgan Funds - US Small Cap Growth Fund 87,842,953 56,157,561
JPMorgan Funds - US Smaller Companies Fund 67,147,238 44,192,080
JPMorgan Funds - US Technology Fund 273,514,275 134,408,433
JPMorgan Funds - US Value Fund 22,744,827 23,228,832
JPMorgan Funds - Asia Pacific Income Fund 27,678,910 8,073,630
JPMorgan Funds - Total Emerging Markets Income Fund 8,095,770 1,613,996

JPMorgan Funds - Global Convertibles Fund (EUR) 12,302,785 12,549,500
JPMorgan Funds - China Bond Opportunities Fund - -
JPMorgan Funds - Emerging Markets Aggregate Bond Fund

JPMorgan Funds - Emerging Markets Corporate Bond Fund

JPMorgan Funds - Emerging Markets Debt Fund

JPMorgan Funds - Emerging Markets Investment Grade Bond Fund

JPMorgan Funds - Emerging Markets Strategic Bond Fund

JPMorgan Funds - EU Government Bond Fund

JPMorgan Funds - Euro Corporate Bond Fund

JPMorgan Funds - Europe High Yield Bond Fund

JPMorgan Funds - Financials Bond Fund

JPMorgan Funds - Flexible Credit Fund - -
JPMorgan Funds - Global Bond Opportunities Fund 840,723 858,271
JPMorgan Funds - Global Corporate Bond Duration-Hedged Fund 6,482 6,617
JPMorgan Funds - Global Corporate Bond Fund - -
JPMorgan Funds - Global Government Bond Fund

JPMorgan Funds - Global Government Short Duration Bond Fund

JPMorgan Funds - Global Short Duration Bond Fund - -
JPMorgan Funds - Global Strategic Bond Fund 164,365 167,825
JPMorgan Funds - Income Fund - -
JPMorgan Funds - US Aggregate Bond Fund -

JPMorgan Funds - US High Yield Plus Bond Fund 229,198

JPMorgan Funds - US Short Duration Bond Fund -

Non Cash

Base

Collateral*  Currency
uso

38,797,772

3,536,170
26,918,393
86,661,670
73,001,323
69,965,103
88,772,326

2,908,511
10,032,283
1,916,418
27,919,520
23,024,990
10,570,249
694,828
18,707,112
3,339,336
27,160,250
85,982,333
764,426,232
3,949,067
34,671,261
11,998,888
50,587,283
88,481
34,672
32,962,957
271,892
14,198,527
34,227,175
25,350,654
149,646,628

20,955,958
6,887,743

242,582

EUR
EUR
EUR
EUR
EUR
EUR
EUR

usp
usp
usp
EUR
usp
EUR
usp
EUR
usp
uso
usp

Py
usp
usp
uso
usp
uso
usp
uso
usp
uso
usp
usp
usp
usp
usp
usp
EUR
usp
uso
usp
uso
usp
usp
EUR
EUR
EUR
EUR
uso
usp
uso
usp
EUR
EUR
usp
usp
usp
uso
usp
uso

Lending Income
(Gross)
Base Currency

518,145
16,178
544,656
465,410
510,289
197,527
322,141

3,048
17,931
3,187
23,094
53,946
123,881
5,412
35,240
11,418
12,595
51,468
104,194,176

74,556
14,326
32,009
96,803
480
7,823
180
45,239
194,115
39,294
778,242
12,676
36,376
9,616
40,706
78
1,293
28,956
10,926
1,686
4,400
701
105
20,993
258
2,345
36,403

Lending
Agent Fee
Base Currency

51,814
1,618
54,466
46,541
51,029
19,752
32,214

305
1,793
318
2,309
5,395
12,388
541
3,524
1,142
1,259
5,147
10,419,418

7,455
1,433
3,201
9,680
48
782

18
4,524
19,412
3,929
77,824
1,268
3,638
961
4,071

130
2,896
1,093

Lending
Income (Net)
Base Currency

466,331

14,560
490,190
418,869
459,260

177,775
289,927

2,743
16,138
2,869
20,785
48,551
111,493
4,871
31716
10,276
11,336
46,321
93,774,758

67,101
12,893
28,808
87,123
432
7,041
162
40,715
174,703
35,365
700,418
11,408
32,738
8,655
36,635
70
1,163
26,060
9,833
1,517
3,960
631

94
18,894
232
2,111
32,763
1

562
481
297
243
508
1,166
23

22

157

* 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.

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.
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The following is a summary of transactions entered into during the period between the SICAV and the Manager and its Connected Persons. Connected
Persons of the Manager are those as defined in the Code on Unit Trusts and Mutual Funds established by the Securities & Futures Commission of Hong Kong.
All such transactions were entered into in the ordinary course of business and on normal commercial terms.

Investment transactions with Connected Persons of the Manager

All the amounts are in Sub-Fund Currency.

Total purchases and Currency of the  Percentage of Sub-Fund’s total Total brokerage Average rate of
Authorised Sub-Fund sales Sub-Fund transactions* for the period C ission paid C ission paid
JPMorgan Funds - Asia Pacific Equity Fund 1,804,091 uso 0.38 2,153 0.12
JPMorgan Funds - China Fund 136,099,603 uso 4.18 90,007 0.07
JPMorgan Funds - Emerging Europe Equity Fund 58,394,047 EUR 22.08 57,790 0.10
JPMorgan Funds - Emerging Markets Dividend Fund 9,711,612 usp 2.70 7,075 0.07
JPMorgan Funds - Emerging Middle East Equity Fund 1,511,968 usp 4.59 1,058 0.07
JPMorgan Funds - Europe Dynamic Technologies Fund 5,034,499 EUR 0.63 1,510 0.03
JPMorgan Funds - Europe Equity Fund 125,819 EUR 0.07 38 0.03
JPMorgan Funds - Europe Small Cap Fund 1,151,567 EUR 0.35 345 0.03
JPMorgan Funds - Global Equity Fund 34,590 usp 0.02 10 0.03
JPMorgan Funds - Global Natural Resources Fund 5,012,082 EUR 0.96 4,230 0.08
JPMorgan Funds - Greater China Fund 62,028,513 usp 4.04 47,453 0.08
JPMorgan Funds - India Fund 7,872,967 usp 212 7,086 0.09
JPMorgan Funds - Japan Equity Fund 3,922,084,107 JPY 1.71 1,961,039 0.05
JPMorgan Funds - Korea Equity Fund 10,866,254 usp 1.69 8,243 0.08
JPMorgan Funds - Russia Fund 66,010,541 usb 17.78 52,568 0.08
JPMorgan Funds - Taiwan Fund 8,720,288 usp 6.56 5,336 0.06
JPMorgan Funds - Asia Pacific Income Fund 23,667,962 usp 233 20,972 0.09
JPMorgan Funds - Emerging Markets Debt Fund 6,900,563 usp 0.41 - -
JPMorgan Funds - Global Government Bond Fund 7,743,960 EUR 0.43
JPMorgan Funds - Income Fund 2,152,000 usp 0.04

* Total transactions is the total value in Sub-Fund currency of purchases and sales dealt during the period to 31 December 2020.

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, Dreikdnigstrasse 37, 8002 Zirich.

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 Government Bond Fund
JPMorgan Funds - Asia Pacific Equity Fund JPMorgan Funds - Global Natural Resources Fund
JPMorgan Funds - Asia Pacific Income Fund JPMorgan Funds - Global Real Estate Securities Fund (USD)
JPMorgan Funds - Brazil Equity Fund JPMorgan Funds - Global Unconstrained Equity Fund
JPMorgan Funds - China Bond Opportunities 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 - Japan Equity Fund

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

JPMorgan Funds - Emerging Markets Equity Fund JPMorgan Funds - Latin America Equity Fund

JPMorgan Funds - Emerging Markets Investment Grade Bond Fund JPMorgan Funds - Russia Fund

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

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

JPMorgan Funds - Euroland Equity Fund JPMorgan Funds - US Growth Fund

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

JPMorgan Funds - Europe Equity Fund JPMorgan Funds - US Value Fund

JPMorgan Funds - Europe Small Cap Fund JPMorgan Funds - USD Money Market VNAV Fund

JPMorgan Funds - Global Equity Fund
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16. Directors’

Fees

The only remuneration paid to Directors is an annual fee. This is waived by Mr Daniel Watkins, Mr Massimo Greco and Ms Marion Mulvey. The total Directors’
fees for the period amounted to USD 263,486 of which USD 53,192 was due to the Chairman.

17. Transaction Costs

For the period from 1 July 2020 to 31 December 2020, 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), money market instruments 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 -
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 -
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 -

Currency

Base
Africa Equity Fund usp
America Equity Fund usp
ASEAN Equity Fund uso
Asia Growth Fund usp
Asia Pacific Equity Fund usp
Brazil Equity Fund usp
China Fund usb
China A-Share Opportunities Fund CNH
Emerging Europe Equity Fund EUR
Emerging Markets Diversified Equity Plus

uso
Emerging Markets Dividend Fund usp
Emerging Markets Equity Fund usp
Emerging Markets Opportunities Fund usp
Emerging Markets Small Cap Fund usp
Emerging Markets Sustainable Equity Fund ~ USD
Emerging Middle East Equity Fund usp
Euroland Dynamic Fund EUR
Euroland Equity Fund EUR
Europe Dynamic Fund EUR
Europe Dynamic Small Cap Fund EUR
Europe Dynamic Technologies Fund EUR
Europe Equity Absolute Alpha Fund EUR
Europe Equity Fund EUR
Europe Equity Plus Fund EUR
Europe Small Cap Fund EUR
Europe Strategic Growth Fund EUR
Europe Strategic Value Fund EUR
Europe Sustainable Equity Fund EUR

Europe Sustainable Small Cap Equity Fund ~ EUR
Global Emerging Markets Research Enhanced
uso

Global Equity Fund usp
Global Equity Plus Fund usp
Global Focus Fund EUR
Global Healthcare Fund usb
Global Natural Resources Fund EUR

Global Real Estate Securities Fund (USD) usb
Global Research Enhanced Index Equity Fund EUR

Global Socially Responsible Fund usop
Global Sustainable Equity Fund uso
Global Unconstrained Equity Fund usp
Greater China Fund usp
India Fund usb
Japan Equity Fund JPY
Korea Equity Fund usp
Latin America Equity Fund usp
Pacific Equity Fund usp
Russia Fund usb
Taiwan Fund usb
Thematics - Genetic Therapies usp
US Equity All Cap Fund usp
uS Growth Fund usb

Depositary
Transaction Costs
and Brokerage
Fees

(in Base Currency)
133,209

244,152
2,227,096

201,119

92,054

117,042
4,881,414
30,398,497
239,920

7,866
503,443
1,606,632
2,948,120
1,372,722
234,046
88,711
134,551
787,187
1,197,429
781,227
706,274
72,866
267,285
1,592,736
592,633
1,161,109
1,983,047
203,744
278,734

210,907
110,561
26,826

748,865

274,737

687,047
36,868
311,083
27,503

14,503
95,129
2,385,713
933,119
116,260,601
1,328,655

167,564

937,262

263,035

303,809

375,979

246,959
156,015

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

US Hedged Equity Fund

US Opportunistic Long-Short Equity Fund
US Research Enhanced Index Equity Fund
US Select Equity Plus Fund

UsS Small Cap Growth Fund

US Smaller Companies Fund

US Technology Fund

us Vvalue Fund

Asia Pacific Income Fund

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

China Bond Opportunities 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 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 Fund
Global Short Duration Bond Fund

Global Strategic Bond Fund

Income Fund

Italy Flexible Bond Fund

Managed Reserves Fund

Sterling Bond Fund

Sterling Managed Reserves Fund

US Aggregate Bond Fund

US High Yield Plus Bond Fund

US Short Duration Bond Fund

EUR Money Market VNAV Fund

USD Money Market VNAV Fund

Global Multi-Strategy Income Fund
Multi-Manager Alternatives Fund
Multi-Manager Sustainable Long-Short Fund
Diversified Risk Fund

Systematic Alpha 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
uso
uso
usp
usp
usp
usp
usp
usp
usp
EUR
usp
uso
uso
uso
uso

usp
usp
usp
EUR
EUR
EUR
EUR
EUR
EUR
EUR
usp
usp
usp
usp

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

Depositary
Transaction Costs
and Brokerage
Fees

(in Base Currency)
44,310
212,851
20,016
265,472
190,555
209,226
241,516
221,801
1,246,525
216,564
12,124
89,193
12,617
7,988
30,680
24,158

10,885
36,046
32,472
24,265
2,516
5,553
7,886
8,541
2,523
11,138
38,349
25,729
215,007
37,722

11,139
206,023
77,823
8,673
14,690
43,754
26,638
5,906
7,794
5,543
2,177
12,734
6,775
5,693
5,814
6,379
3,128
2,126,804
222,476
222,249
108,992
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18. Significant Events during the Period

a) Sub-Fund launches
The following Sub-Fund was launched during the period:
JPMorgan Funds - Emerging Markets Diversified Equity Plus Fund on 15 December 2020.

b) Investment Policy

With effect from 29 July 2020, the investment policy of JPMorgan Funds - Global Corporate Bond Fund was updated to remove the restriction to invest in
global debt securities issued by local governments, and to allow investment in these types of assets up to 5%.

With effect from 29 July 2020, the investment policy of JPMorgan Funds - Global Corporate Bond Duration-Hedged Fund was updated to remove the
restriction to invest in global debt securities issued by local governments and to allow investment in these type of assets up to 5%.

With effect from 20 October 2020, the investment policy for the JPMorgan Funds - Emerging Markets Dividend Fund (the “Sub-Fund”) has been amended to
allow investment in China A-Shares through the China-Hong Kong Stock Connect Programmes up to 20%, up from a previous limit of 10%. This provides the
Investment Manager with increased flexibility to gain exposure to China A-Shares which are growing in prominence in emerging and global indices and
provide a significant and growing investment opportunity.

With effect from 20 October 2020, the investment approach for the JPMorgan Funds - Pacific Equity Fund (the “Sub-Fund”) has been clarified to more
accurately describe how country views are implemented. As part of the stock selection process, the Investment Manager does not implement top-down
views on countries and this reference has been removed and replaced with a more accurate statement that it uses “country specialist and sector analyst
inputs”

¢) Changes to expected leverage

With effect from 29 July 2020, JPMorgan Funds - Global Aggregate Bond Fund has increased the use of derivatives, in line with its investment policy. This
increased use of derivatives is expected to continue and as a result the expected level of leverage disclosed in the Prospectus will increase from 300% to
400%.

With effect from 29 July 2020, JPMorgan Funds - Sterling Bond Fund has increased the use of derivatives, in line with its investment policy. This increased use
of derivatives is expected to continue and as a result the expected level of leverage disclosed in the Prospectus will increase from 10% to 50%.

With effect from 29 July 2020, JPMorgan Funds - Systematic Alpha Fund has increased the use of derivatives, in line with its investment policy. This increased
use of derivatives is expected to continue and as a result the expected level of leverage disclosed in the Prospectus will increase from 350% to 500%.
With effect from 21 September 2020, JPMorgan Funds - Diversified Risk Fund has increased the use of derivatives, in line with its investment policy. This
increased use of derivatives is expected to continue and as a result the expected level of leverage disclosed in the Prospectus will increase from 150% to
600%.

With effect from 29 July 2020, JPMorgan Funds - Euro Government Short Duration Bond Fund has increased the use of derivatives, in line with its investment
policy. This increased use of derivatives is expected to continue and as a result the expected level of leverage disclosed in the Prospectus will increase from
25% to 150%.

With effect from 20 October 2020, JPMorgan Funds - Euro Aggregate Bond Fund has increased the use of derivatives, in line with its investment policy. This
increased use of derivatives is expected to continue and as a result the expected level of leverage disclosed in the Prospectus will increase from 25% to 50%.

d) Changes to investment restrictions

With effect from 29 July 2020, JPMorgan Funds - Emerging Markets Local Currency Debt Fund investment restrictions have been updated to reflect that the
Investment Manager may hold up to 20% of the Sub-Fund’s net assets in securities issued or guaranteed by any one country (including any government body
or public or local authority) with a credit rating below investment grade.

e) Integration of Environmental, Social and Governance factors

With effect from 29 July 2020, the following Sub-Funds have been updated to reflect that Environmental, Social and Governance factors are integrated into
the investment process;

JPMorgan Funds - America Equity Fund JPMorgan Funds - Korea Equity Fund

JPMorgan Funds - Asia Pacific Income Fund JPMorgan Funds - Russia Fund

JPMorgan Funds - Brazil Equity Fund JPMorgan Funds - Systematic Alpha Fund

JPMorgan Funds - China A-Share Opportunities Fund JPMorgan Funds - Thematics - Genetic Therapies
JPMorgan Funds - Diversified Risk Fund JPMorgan Funds - Total Emerging Markets Income Fund
JPMorgan Funds - Emerging Europe Equity Fund JPMorgan Funds - US Equity All Cap Fund

JPMorgan Funds - Emerging Middle East Equity Fund JPMorgan Funds - US Growth Fund

JPMorgan Funds - Global Convertibles Fund (EUR) JPMorgan Funds - US Opportunistic Long-Short Equity Fund
JPMorgan Funds - Global Multi-Strategy Income Fund JPMorgan Funds - US Small Cap Growth Fund

JPMorgan Funds - Global Natural Resources Fund JPMorgan Funds - US Smaller Companies Fund
JPMorgan Funds - Global Socially Responsible Fund JPMorgan Funds - US Technology Fund

JPMorgan Funds - Global Unconstrained Equity Fund JPMorgan Funds - US Value Fund

f) Prospectus updates

With effect from 29 July 2020, for Sub-Funds which are expected to invest in mortgage-backed securities (“MBS”) and/or asset-backed securities (“ABS”), the
investment policies have been updated to indicate a percentage of assets which may be invested in these securities. In addition, for those Sub-Funds which
are expected to invest 20% or more of their assets in MBS/ABS, the investment policies have been enhanced to include a description of MBS/ABS, underlying
assets and any applicable credit quality restrictions. Certain other clarifications of investments in MBS/ABS and covered bonds have been also made for
clarity and consistency purposes.

g) Sub-Fund merger

0n 16 September 2020, the Board of the Fund resolved to merge JPMorgan Funds - Systematic Alpha Fund into JPMorgan Funds - Diversified Risk Fund
subject to CSSF approval.
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h) Covid-19

Beginning in January 2020, global financial markets have experienced and may continue to experience significant volatility resulting from the spread of
Covid-19. The outbreak of Covid-19 has resulted in travel and border restrictions, quarantines, supply chain disruptions, lower consumer demand and
general market uncertainty. There has been a significant correction in the financial markets. The effects of Covid-19 have and may continue to adversely
affect the global economy, the economies of certain nations and individual issuers, all of which may negatively impact the market. The Fund’s service
providers have implemented contingency measures and continue to operate as expected.

i) Changes to Portfolio Manager

From the close of dealing on 31 October 2020, changes will be made to the portfolio managers of the following International Equity Group Funds:

Sub-Fund Name Vehicle Portfolio Manager Changes Portfolio Managers after Changes
JPMorgan Funds - Euroland Equity Fund SICAV Remove - Stephen Macklow-Smith Philippa Clough; Richard Webb; Zenah Shuhaiber
Add - Zenah Shuhaiber
JPMorgan Funds - Europe Equity Fund SICAV Remove - Stephen Macklow-Smith Alexander Fitzalan Howard; Philippa Clough; Joanna Crompton

Add - Joanna Crompton

19. Significant Events after the Period-End

a) Sub-Fund liquidations

The following Sub-Fund was liquidated after the period:

JPMorgan Funds - Global Equity Plus Fund on 17 February 2021.

b) Sub-Fund mergers

The following Sub-Fund will be merged after the period:

JPMorgan Funds - Systematic Alpha Fund into JPMorgan Funds - Diversified Risk Fund on 23 April 2021.

¢) Changes to Sub-Fund investment policy and global exposure calculation method

With effect from 14 January 2021, the investment policy for the JPMorgan Funds - Total Emerging Markets Income Fund (the “Sub-Fund”) has been amended
to allow investment in onshore PRC securities including China A-Shares through the China-Hong Kong Stock Connect Programmes and onshore debt
securities issued within the PRC through the China-Hong Kong Bond Connect up to 20%, up from a previous limit of 10%. This provides the Investment
Manager with increased flexibility to gain exposure to the onshore China market which is growingin prominence in emerging and global indices and provides
a significant and growing investment opportunity.

With effect from 14 January 2021, the investment policy for the JPMorgan Funds - US Technology Fund has been amended to better reflect current industry
terminology. The term ‘telecommunications’ has been replaced with ‘communication services’. The ‘telecommunications’ sector no longer exists in the S&P
Global Industry Classification Standard sector classification as a standalone industry or sector and is now included in the ‘communication services’ sector.
The investment policy has also been updated to reflect that investments may include but are not limited to technology, media and communications services
sectors. The technology segment has broadened out considerably in recent years and many new technology companies exist outside the technology sector
as defined by index classifications such as S&P GICs or Russell as well as the traditional TMT (telecom, media, technology) space. There is no change to how
the Sub-Fund is managed and these changes will not materially affect the risk profile of the Sub-Fund.

With effect from 14 January 2021, the investment exposure and global exposure calculation method of JPMorgan Funds - Total Emerging Markets Income
Fund was updated as follows:

0ld Global Exposure Calculation Method New Global Exposure Calculation Method
Value at Risk (“VaR") Commitment
d) Changes to Sub-Funds Name, Objective, Investment Approach, Benchmark, Investment Exposure, Risk and Investor Profile

With effect from 1 April 2021, the Name, Objective, Investment Approach, Benchmark, investment exposure, Risk method and Investor Profile of JPMorgan
Funds - Global Unconstrained Equity Fund will be updated as follows:

Before After

Sub-Fund Name Sub-Fund Name

JPMorgan Funds - Global Unconstrained Equity Fund JPMorgan Funds - Global Growth Fund

Objective Objective

To provide long-term capital growth by investing primarily in an aggressively managed portfolio  To provide long-term capital growth by investing primarily in a growth style biased portfolio of
of companies, globally. companies, globally.

Investment Approach Investment Approach

Uses a fundamental bottom-up stock selection process. Uses a fundamental bottom-up stock selection process.

Investment process built on leveraging the insights of a global analyst team to identify attractively ~Uses a high-conviction approach to finding the best investment ideas with minimal stock, sector
valued companies using a quality and growth framework. and country constraints

Uses a high-conviction approach to finding the best investment ideas with minimal constraints. ~ Seeks to identify high quality companies with superior and sustainable growth potential.

Benchmark Benchmark
MSCI All Country World Index (Total Return Net) MSCI All Country World Growth Index (Total Return Net)
Main Investment Exposure Main Investment Exposure

At least 67% of assets invested in equities of companies anywhere in the world, including At least 67% of assets invested in a portfolio of growth style biased equities of companies
emerging markets. The SubFund may invest in companies of any size (including small anywhere in the world, including emerging markets. The Sub- Fund may invest in companies of
capitalisation companies) and focus its investments on specific sectors or markets from time to any size (including small capitalisation companies). The Sub-Fund may be concentrated in a
time. limited number of securities, sectors or markets from time to time
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Main Risks Main Risks

Investment Risks Risks from the Sub-Fund’s techniques and securities Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities Techniques Securities

Concentration Emerging markets Concentration Emerging markets

Hedging Equities Hedging Equities

Style Bias Smaller companies Style Bias Smaller companies

Investor Profile Investor Profile

Investors who understand the risks of the Sub-Fund, including the risk of capital loss, and: Investors who understand the risks of the Sub-Fund, including the risk of capital loss, and:
*seek long-term capital growth through exposure to global equity markets; *seek long-term capital growth through exposure to global equity markets;

*understand the risks associated with an equity strategy managed with minimal constraints and  *seek a growth style investment approach;
are willing to accept those risks in search of potential higher returns;

*are looking to use it as part of an investment portfolio and not as a complete investment plan.  *are looking to use it as part of an investment portfolio and not as a complete investment plan.
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% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange MTN Group ZAR 257,620 1,065,944 0.76
listing MultiChoice Group ZAR 91,120 833,432 0.59
Naspers Ltd. ‘N’ ZAR 54,778 11,288,859 7.99
Equities Northam Platinum Ltd. ZAR 106,495 1,522,780 1.08
Canada Sanlam Ltd. ZAR 219,603 879,716 0.62
826old Corp. CAD 1183018 6,624,440 469 ;af]?)‘rhfﬂo\dmgs Ltd. %:g 1%%?;; 1%33%81373 %ig
Teranga Gold Corp. CAD 364253 3,947,665 280 2 ‘ g : peey "
8 P _ Sibanye Stillwater Ltd., ADR usb 154,881 2,437,053 173
10,572,105 7.49  Sibanye Stillwater Ltd. ZAR 613,507 2,512,104 178
[ SPAR Group Ltd. (The) ZAR 60,473 781,935 0.55
Cayman /s/an_ds Standard Bank Group Ltd. ZAR 209,955 1,827,577 1.29
Endeavour Mining Corp. CAD 136,922 3,167,991 2.24  Transaction Capital Ltd. ZAR 400,000 680,999 0.48
Vodacom Group Ltd. ZAR 97,918 828,614 0.59
3,167,991 2.24 _
China 48,900,402 34.63
China Molybdenum Co. Ltd. ‘H" HKD 3,006,000 1,969,396 139 United Kingdom
Airtel Africa plc, Reg. S GBP 1,098,932 1,131,802 0.80
1,969,396 139 _
Egypt . 1,131,802 0.80
Cairo Investment & Real Estate United States of America
Development Co. SAE EGP 816,684 736,832 052 kosmos Energy Ltd. usD 984,586 2,358,084 167
Commercial International Bank Egypt -
SAE, Reg. S, GDR usD 2236242 8,391,498 5.94 2,358,084 167
Credit Agricole Egypt SAE EGP 467,490 864,219 0.61 i
Fawry for Banking & Payment .
Technology Services SAE EGP 386,102 827,916 050 Total Equities 140259922 9933
Total Transferable securities and money market instruments
10,820,465 7:66  admitted to an official exchange listing 140,259,922 9933
Germany Total Investments 140,259,922 99.33
Jumia Technologies AG, ADR uso 97,935 3,989,382 2.83 -
3,989,382 283 Ch _ L7esss 083
Jersey Other Assets/(Liabilities) (234,082) (0.16)
Centamin plc GBP 1,158,726 1,959,430 1.39 R —
I Total Net Assets 141,202,428 100.00
1,959,430 139
Kenya
East African Breweries Ltd. KES 1,152,779 1,637,410 116
Equity Group Holdings plc KES 7,649,606 2,558,034 1.81 Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
KCB Group Ltd. KES 5987146 2,100,705 1.49 South Africa 34.63
Safaricom plc KES 27,883,715 8,756,711 6.20 Morocco 1177
— Kenya 10.66
15,052,860 10.66 Nigeria 10.05
. _— Egypt 7.66
auris Garaca 7245
MCB Group Ltd. MUR 121,917 730,504 0.52 Norway 6.23
Germany 2.83
730,504 052 Cayman Islands 2.24
Morocco United States of America 1.67
Attijariwafa Bank MAD 117,481 5,627,676 3.99 China 1.39
Label Vie MAD 5,715 2,033,746 1.44 Jersey 139
LafargeHolcim Maroc SA MAD 4,333 762,198 0.54 United Kingdom 0.80
Maroc Telecom MAD 330,447 5,312,701 376 Mauritius 0.52
Societe Des Boissons du Maroc MAD 3,540 937,144 0.66 Total Investments 99.33
Societe d’Exploitation des Ports MAD 82,371 1,941,974 138 Cash and Other assets/(liabilities) 0.67
16,615,439 11.77 Total 100.00
Nigeria
Dangote Cement plc NGN 1,624,640 1,043,742 0.74
Guaranty Trust Bank plc NGN 77,430,392 6,611,646 4.68
Nestle Nigeria plc NGN 1,207,304 4,587,565 3.25
Nigerian Breweries plc NGN 6,149,256 891,658 0.63
Zenith Bank plc NGN 16,259,606 1,056,746 0.75
14,191,357 10.05
Norway
Scatec Solar ASA, Reg. S NOK 219,828 8,800,705 6.23
8,800,705 6.23
South Africa
AngloGold Ashanti Ltd., ADR uso 68,609 1,552,965 110
AngloGold Ashanti Ltd. ZAR 83,908 1,965,756 139
Bid Corp. Ltd. ZAR 44,757 807,502 0.57
Bidvest Group Ltd. (The) ZAR 64,697 693,356 0.49
Capitec Bank Holdings Ltd. ZAR 23,307 2,280,792 1.62
Clicks Group Ltd. ZAR 107,370 1,856,441 131
FirstRand Ltd. ZAR 986,410 3,441,529 2.44
Gold Fields Ltd., ADR uso 110,301 1,016,424 0.72
Gold Fields Ltd. ZAR 191,440 1,808,240 1.28
Impala Platinum Holdings Ltd. ZAR 255,314 3,526,860 2.50
JSE Ltd. ZAR 93,088 718,808 0.51
Kumba Iron Ore Ltd. ZAR 43,621 1,863,404 132
Mr Price Group Ltd. ZAR 89,794 1,048,301 0.74
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JPMorgan Funds - America Equity Fund
Schedule of Investments
As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange
listing Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
United States of America 96.44
Equities Luxembourg 3.26
United States of America Total Investments 99.70
AbbVie, Inc. usb 868,547 91,766,333 333 Cash and Other assets/(liabilities) 0.30
Advanced Micro Devices, Inc. usp 601,041 54,835,976 1.99 Total 100.00
Alphabet, Inc. ‘C’ uso 43,426 75,942,737 2.76 -
Amazon.com, Inc. usb 43,019 140,691,274 5.11
Amgen, Inc. usb 228,078 51,537,645 1.87
Apple, Inc. usb 1,199,904 160,115,190 5.81
AutoZone, Inc. usb 65,792 77,173,358 2.80
Ball Corp. usb 272,143 25,139,210 0.91
Bank of America Corp. usp 3,164,274 94,817,470 3.44
Berkshire Hathaway, Inc. ‘B’ usb 431,673 99,008,519 359
Booking Holdings, Inc. usbp 17,040 37,532,560 1.36
Capital One Financial Corp. usop 990,715 96,599,666 3.51
Charles Schwab Corp. (The) usb 1,745,282 91,531,315 332
DexCom, Inc. usb 84,090 30,624,317 111
DISH Network Corp. ‘A’ usb 1,487,697 47,219,503 171
Federal Realty Investment Trust, REIT usb 513,644 43,099,868 1.56
Global Payments, Inc. usp 191,735 40,638,233 1.48
Home Depot, Inc. (The) usp 286,456 75,773,341 2.75
Intuitive Surgical, Inc. usp 60,823 49,661,675 1.80
Kinder Morgan, Inc. usop 3,665,303 49,609,876 1.80
Loews Corp. usp 2,658,344 117,964,015 4.28
Marathon Petroleum Corp. usb 1,146,280 47,461,723 172
Martin Marietta Materials, Inc. uso 239,368 67,049,371 243
Mastercard, Inc. ‘A’ usb 218,447 78,265,191 2.84
Microsoft Corp. usp 701,062 155,278,222 5.63
Packaging Corp. of America usp 286,696 39,317,489 1.43
PayPal Holdings, Inc. usp 270,869 62,534,172 227
Procter & Gamble Co. (The) usb 332,848 45,981,287 167
Public Storage, REIT usb 249,380 57,065,625 2.07
QUALCOMM, Inc. usp 515,675 78,052,568 2.83
Raytheon Technologies Corp. usop 623,732 44,475,210 1.61
Regeneron Pharmaceuticals, Inc. usp 64,611 30,523,852 111
S&P Global, Inc. usb 104,060 33,902,228 123
Stanley Black & Decker, Inc. usb 280,422 49,885,672 1.81
Synopsys, Inc. usb 217,655 56,309,525 2.04
T Rowe Price Group, Inc. uso 220,211 32,914,938 119
Tesla, Inc. usp 83,834 58,129,238 2.11
UnitedHealth Group, Inc. usb 240,822 83,368,964 3.03
Xcel Energy, Inc. usb 688,806 45,419,868 1.65
Zebra Technologies Corp. ‘A" usb 106,293 40,651,758 1.48

2,657,868,982 96.44

Total Equities 2,657,868,982 96.44

Tota! Transferable_ sgcurities and money market instruments 2,657,868,982 96.44
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 90,033,805 90,033,805 3.26
90,033,805 3.26
Total Collective Investment Schemes - UCITS 90,033,805 3.26
Total Units of authorised UCITS or other collective investment 90,033,805 3.26
undertakings -
Total Investments 2,747,902,787 99.70
Cash 4,640,754 0.17
Other Assets/(Liabilities) 3,514,933 0.3
Total Net Assets 2,756,058,474 100.00

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

As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
AUD 544,367 usp 405,827 05/01/2021 Barclays 15,006
AUD 685,672 usp 513,759 05/01/2021 BNP Paribas 16,314 -
AUD 17,220,771 uso 12,725,172 05/01/2021  Citibank 587,689 0.02
AUD 59,926 usp 44,551 05/01/2021 HSBC 1,776 -
AUD 153,931 usD 115,781 05/01/2021 Merrill Lynch 3,219
AUD 463,734 usp 342,592 05/01/2021 RBC 15,907
AUD 711,462 usp 536,468 05/01/2021 State Street 13,542
AUD 202,572 uso 152,441 05/01/2021 Toronto-Dominion 4,162
AUD 212,969 uso 162,305 03/02/2021 BNP Paribas 2,382
AUD 3,974,190 uso 3,008,828 03/02/2021 State Street 64,372
EUR 1,311,890 uso 1,583,044 05/01/2021 Barclays 26,567
EUR 401,497 uso 485,240 05/01/2021 BNP Paribas 7,373 -
EUR 59,226,286 usp 71,083,744 05/01/2021 Citibank 1,583,353 0.06
EUR 106,137 usb 128,933 05/01/2021  Goldman Sachs 1,291 -
EUR 63,453,464 usp 76,114,195 05/01/2021 HSBC 1,739,395 0.06
EUR 54,824,463 uso 65,791,916 05/01/2021  Merrill Lynch 1,474,410 0.06
EUR 3,856,248 usp 4,612,804 05/01/2021 RBC 118,581 0.01
EUR 995,297 uso 1,205,941 05/01/2021 Standard Chartered 15,228 -
EUR 6,641,120 uso 8,093,121 05/01/2021 State Street 55,135
EUR 219,800 usp 263,055 05/01/2021 Toronto-Dominion 6,627
EUR 17,743,403 usp 21,779,309 03/02/2021 Barclays 6,420
EUR 3,264,973 usp 3,996,605 03/02/2021 State Street 12,198
usp 236,354 EUR 191,984 03/02/2021 State Street 633
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 5,771,580 0.21
AUD 17,927,156 usb 13,863,464 03/02/2021 BNP Paribas (584)
EUR 191,984 usp 236,193 05/01/2021 State Street (641)
EUR 55,046,385 usp 67,624,897 03/02/2021 Citibank (37,772) -
EUR 66,317,909 uso 81,529,447 03/02/2021 Goldman Sachs (102,905) (0.01)
EUR 45,138,079 usp 55,450,325 03/02/2021 Merrill Lynch (28,829) -
usb 162,268 AUD 212,969 04/01/2021 BNP Paribas (2,372)
usp 585,869 AUD 794,305 05/01/2021 BNP Paribas (28,185)
usb 124,872 AUD 164,914 05/01/2021 Citibank (2,619)
usp 118,116 AUD 156,849 05/01/2021 HSBC (3,139)
usp 184,877 AUD 248,244 05/01/2021 RBC (7,033)
usp 543,933 AUD 740,154 05/01/2021 State Street (28,258)
usp 8,313 AUD 10,813 03/02/2021 RBC (48)
usp 39,293 EUR 32,0711 04/01/2021 State Street (56)
usp 2,203,172 EUR 1,817,083 05/01/2021 BNP Paribas (26,280)
usb 1,617,315 EUR 1,328,983 05/01/2021 HSBC (13,268)
usp 1,946,850 EUR 1,600,524 05/01/2021 RBC (16,898)
usp 2,900 EUR 2,396 05/01/2021  Standard Chartered (39)
usp 1,276,838 EUR 1,052,514 05/01/2021 State Street (14,534)
usp 1,200,033 EUR 988,926 05/01/2021 Toronto-Dominion (13,320)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (326,780) (0.01)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 5,444,800 0.20
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JPMorgan Funds - ASEAN Equity Fund

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Gulf Energy Development PCL THB 2,030,100 2,330,818 0.24
listing Hana Microelectronics PCL, NVDR THB 609,800 812,150 0.08
Indorama Ventures PCL THB 3,145,004 3,873,481 0.40
Equities Indorama Ventures PCL, NVDR THB 130,996 161,339 0.02
Kasikornbank PCL THB 1,067,100 4,027,465 0.42
Cayman Y/ﬂ%’;?ds so 35012 25765517 263 KCE Electronics pCL THB 1927400  2,671580 028
_ Minor International PCL THB 10,521,700 9,005,296 0.94
25,765,517 2.68  PTT Exploration & Production PCL THB 1,431,000 4,689,942 0.49
- PTT Global Chemical PCL THB 4,614,900 9,036,356 0.94
Indonesia PTT PCL THB 24,901,500 35,347,821 3.68
Ace Hardware Indonesia Tbk. PT IDR 48,613,000 5,951,200 0.62  sjam Cement PCL (The) THB 951,300 12,026,288 1.25
Aneka Tambang Tbk. IR 57,455100 7,902,632 0.82  sjam Commercial Bank PCL (The) THB 3,529,800 10,301,145 1.07
Astra International Tbk. PT IDR 17,252,600 7,413,706 0.77  Srisawad Corp. PCL THB 4,597,990 10,078,260 1.05
Bank Central Asia Thk. PT DR 25799,900 62,181,432 648 Tisco Financial Group PCL THB 2148000 6,358,266 0.66
Bank Mandiri Persero Tbk. PT IDR 40,778,000 18,321,077 191 TwmB Bank PCL THB 158,376,100 5,739,414 0.60
Bank Rakyat Indonesia Persero Tbk. PT IDR 145,058,800 43,104,661 449 gl pCL THB 24,194,400 5,394,042 0.56
Mitra Keluarga Karyasehat Tbk. PT, P
Reg. S IDR 20,765,200 4,049,583 0.42 234,176,452 24.39
Semen Indonesia Persero Tbk. PT IDR 11,285,700 9,970,374 1.04 -
Telekomunikasi Indonesia Persero Vietnam
Thk. PT IDR 122,003,100 28,785,785 3.00 Bank for Foreign Trade of Vietnam JSC VND 1,511,070 6,373,942 0.66
Unilever Indonesia Tbk. PT IDR 5,992,000 3,139,936 033  Vietnam Dairy Products JSC VND 1,486,630 6,968,678 073
XL Axiata Thk. PT IDR 22,818,100 4,441,815 0.46  Vietnam Prosperity JSC Bank VND 1,786,390 2,450,218 0.26
I Vincom Retail JSC VND 3,360,373 4,529,507 0.47
195,262,201 20.34  Vinhomes JSC, Reg. S VND 1,691,740 6,564,135 0.68
Malaysia
CIMB Group Holdings Bhd. MYR 3490359 3773478 0.39 26,886,480 280
Dialog Group Bhd. MYR 10,320,162 8,844,027 0.92
Genting Malaysia Bhd. MVR 11348000 7687738  ogo CtlEavities 93970982 9707
Hartalega Holdings Bhd. MYR 3,025,100 9,095,904 0.95  Warrants
Malayan Banking Bhd. MYR 3,830,159 8,101,438 0.84 Thailand
MR DIY Group M Bhd., Reg. S MYR 11,205,200 8,783,767 0.92
Petronas Chemicals Grous Bhd. MYR 7,642,800 14,121,434 147  Srisawad Corp. PCL 23/06/2025 THB 42,668 14,465 000
Public Bank Bhd. MYR 6,125,100 31,372,648 3.27
Tenaga Nasional Bhd. MYR 2,470,900 6,444,230 0.67 14,465 000
Top Glove Corp. Bhd. MYR 4,322,600 6,546,799 0.68
Westports Holdings Bhd. MYR  7369,800 8013231 0.84 TofalWarrants 14465 000
Total Transferable securities and money market instruments
112,784,694 1175 admitted to an official exchange Iistingv 931,985,447 97.07
Philippines o .
Ayala Corp. PHP 206,740 3,566,190 0.37  Other transferable securities and money market instruments
Ayala Land, Inc. PHP 9,864,580 8,410,463 0.88 .
BDO Unibank, Inc. PHP 7,470,620 16,619,524 173 Equities
Century Pacific Food, Inc. PHP 8,045,300 2,934,700 031 singapore
GT Capital Holdings, Inc. PHP 557,760 6,822,486 0.71  Fibrechem Techn Ltd.* SGD 5,200,000 0 0.00
International Container Terminal _—
Services, Inc. PHP 3,262,280 8,381,540 0.87 0 0.00
SM Prime Holdings, Inc. PHP 24,893,900 19,980,426 2.08
Universal Robina Corp. PHP 2,873,480 9,108,626 0.95 Total Equities 0 0.00
75,823,955 7.90  Total Other transferable securities and money market 0 0.00
. _— instruments :
Singapore
ég;‘;ﬁzgﬁ:ggﬁs;ﬂc‘fr?ytrrr?:rﬂcti;\mﬂ 56D 4309333 9816137 102 Units of authorised UCITS or other collective investment undertakings
Trust, REIT SGD 4,863,136 7,991,327 0.83
CapitaLand Ltd. SGD 7530371 18,689,384 195  Collective investment Schemes - UCITS
DBS Group Holdings Ltd. SGD 3,309,150 63,102,860 657 Luxembourg
Genting Singapore Ltd. SGD 14,252,500 9,233,544 0.96  JpPMorgan USD Liquidity LVNAV Fund -
Jardine Cycle & Carriage Ltd. SGD 426,800 6,274,953 0.66  JPM USD Liquidity LVNAV X (dist.)T usb 24,200,000 24,200,000 2.52
Keppel Corp. Ltd. SGD 1,606,600 6,621,338 0.69 -
Mapletree Commercial Trust, REIT SGD 7,858,900 12,676,603 132 24,200,000 2.52
Mapletree Industrial Trust, REIT SGD 3,657,200 7,985,274 0.83 —
Nanofilm Technologies International Total Collective Investment Schemes - UCITS 24,200,000 2.52
Ltd., Reg. S SGD 2,775,563 9,195,258 0.96 _
Oversea-Chinese Banking Corp. Ltd. SGD 6,206,863 47,831,673 4,98  Total Units of authorised UCITS or other collective investment 24,200,000 252
Singapore Telecommunications Ltd. SGD 13,464,600 23,549,826 2.45  undertakings o
United Overseas Bank Ltd. SGD 1,211,336 20,847,865 217 956,185,447 99.59
Venture Corp. Ltd. SGD 222,200 3,331,489 0.35 Total Investments & >
Wilmar International Ltd. SGD 3,948,200 14,124,152 147 cash 4,081,297 0.43
261,271,683 a2 Other Assets/(Liabilities) (148,500) (0.02)
Thailand -
Advanced Info Service PCL THB 3,307,800 19,472,269 2.03  Total Net Assets 960,118,244 100.00
Advanced Info Service PCL, NVDR THB 130,700 769,401 0.08
AEON Thana Sinsap Thailand PCL THB 64,300 434,895 0.05 = security is valued at its fair value under the direction of the Board of Directors.
AEON Thana Sinsap Thailand PCL, NVDR THB 225,800 1,527,204 0.16 T Related Party Fund.
Airports of Thailand PCL THB 10,264,695 21,299,071 2.22
Airports of Thailand PCL, NVDR THB 105 218 0.00
Amata Corp. PCL THB 8,644,647 4,691,901 0.49
Amata Corp. PCL, NVDR THB 189,989 103,117 0.01
B Grimm Power PCL THB 7,082,000 11,531,313 1.20
Bangkok Dusit Medical Services PCL ‘F’ THB 20,657,800 14,316,946 1.49
BTS Group Holdings PCL THB 13,233,500 4,099,556 0.43
Central Pattana PCL THB 3,918,200 6,265,325 0.65
CP ALL PCL THB 14,264,300 27,811,573 2.90
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JPMorgan Funds - ASEAN Equity Fund
Schedule of Investments (continued)

As at 31 December 2020

Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Singapore 27.21
Thailand 24.39
Indonesia 20.34
Malaysia 11.75
Philippines 7.90
Vietnam 2.80
Cayman Islands 2.68
Luxembourg 2.52
Total Investments 99.59
Cash and Other assets/(liabilities) 0.41
Total

100.00




JPMorgan Funds - Asia Growth Fund

Schedule of Investments
As at 31 December 2020

% %
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 Delta Electronics, Inc. TWD 3,481,000 32,587,953 1.80
Eclat Textile Co. Ltd. TWD 940,180 14,109,387 0.78
Equities Realtek Semiconductor Corp. TWD 740,000 10,269,737 0.57
Cayman Islands Ta'\wa&\ Semiconductor Manufacturing 0 5
5ljob, Inc., ADR usD 136,039 9,320,712 05 M WD 8924000 168039047 930
Alibaba Group Holding Ltd. HKD 3,631,852 108,900,899 6.03 225,006,124 12.45
Budweiser Brewing Co. APAC Ltd.,
Reg. S HKD 3,336,600 11,037,530 0.61  Thailand
Chailease Holding Co. Ltd. TWD 3,414,254 20,367,749 1.13  Airports of Thailand PCL THB 6,890,000 14,284,231 0.79
China Resources Mixc Lifestyle Services Tisco Financial Group PCL THB 3,206,000 9,481,804 0.52
Ltd., Reg. S HKD 2,808,600 13,030,799 0.72 Tisco Financial Group PCL, NVDR THB 176,100 520,819 0.03
Country Garden Services Holdings Co.
Ltd. HKD 3,559,689 24,078,970 1.33 24,286,854 134
Huazhu Group Ltd., ADR usb 251,459 11,309,369 0.63 . E——
Hutchison China MediTech Ltd., ADR UsD 269,163 8,375,007 0.46  United States of America
JD Health International, Inc., Reg. S HKD 259,650 5,017,940 0.2g  Yum China Holdings, Inc. HKD 310900 17,874,798 0.99
JD.com, Inc. ‘A’ HKD 1,051,368 46,386,136 2.57
Kingsoft Corp. Ltd. HKD  3350,000 21591259 119 17,874,798 099
Meituan Dianping, Reg. S ‘B’ HKD 1,300,300 49,420,150 273 Vietnam
NetEase, Inc. HKD 848,750 16,140,052 0.89  Vietnam Dairy Products JSC VND 3 14 0.00
New Oriental Education & Technology —
Group, Inc., ADR usp 148,774 26,670,715 148 14 0.00
Nexteer Automotive Group Ltd. HKD 10,626,000 11,449,767 0.63 R
Sea Ltd., ADR usb 153,379 29,913,506 165 Total Equities 1,774,243,373 98.17
Shenzhou International Group Holdings -
Ltd. HKD 1,745,600 34,117,802 1.89  Total Transferable securities and money market instruments 1,774,243,373 98.17
Tencent Holdings Ltd. HKD 1,799,400 130,942,204 7.25  admitted to an official exchange listing T ’
Wuxi Biologics Cayman, Inc., Reg. S HKD 4,150,500 54,946,462 3.04
Xinyi Solar Holdings Ltd. HKD 2,854,000 7,444,283 0.41  Other transferable securities and money market instruments
640,461,311 35.44  Equities
China Hong Kong
BOE Technology Group Co. Ltd. ‘A’ CNY 27,695,800 25,419,299 1.41  Beauty China Holdings Ltd.* SGD 3,000,000 0 0.00
China Merchants Bank Co. Ltd. ‘H’ HKD 4,235,500 26,752,200 148 -
Glodon Co. Ltd. ‘A" CNY 812,789 9,797,294 0.54 o 0.00
Hangzhou Tigermed Consulting Co. Ltd.,
Reg.S°H' HKD 420,800 9,727,814 054 Total Equities 0 0.00
Jiangsu Hengrui Medicine Co. Ltd. ‘A CNY 616,129 10,514,065 0.58
Jonjee Hi-Tech Industrial And Total Other transferable securities and money market 0 0.00
Commercial Holding Co. Ltd. ‘A" CNY 1301617 13,280,403 073  instruments
Luxshare Precision Industry Co. Ltd. ‘A" CNY 2,337,513 20,081,376 L1
Ping An Bank Co. Ltd. ‘A’ CNY 8,153,206 24,134,209 1.34  Units of authorised UCITS or other collective investment undertakings
Ping An Insurance Group Co. of China
Ltd. ‘H’ HKD 3,537,500 43,329,743 2.40  Collective Investment Schemes - UCITS
Luxembourg
183,036,403 10.3 JPMorgan USD Liquidity LVNAV Fund -
Hong Kong JPM USD Liquidity LVNAV X (dist.)T usb 42,000,000 42,000,000 233
AIA Group Ltd. HKD 5,740,800 70,483,868 3.90 -
Galaxy Entertainment Group Ltd. HKD 3,802,000 29,591,689 1.64 42,000,000 233
Hong Kong Exchanges & Clearing Ltd. HKD 878,505 48,163,241 2.66 -
Techtronic Industries Co. Ltd. HKD 1,852,000 26,559,882 1.47  Total Collective Investment Schemes - UCITS 42,000,000 233
Total Units of authorised UCITS or other collective investment
174,798,680 9.67 undertakings 42,000,000 2.33
India
Britannia Industries Ltd. INR 213349 10,451995 058 Total Investments 1,816,243,373 10050
HDFC Asset Management Co. Ltd., -
Reg. S INR 302,712 12,123,715 0.67 Cash 9,608,952 0.53
HDFC Bank Ltd. INR 1,782,874 35,150,383 1.95 -
HDFC Life Insurance Co. Ltd., Reg. S INR 2,641,549 24,477,047 135  Other Assets/(Liabilities) (18,557,936) (1.03)
Hindustan Unilever Ltd. INR 501,521 16,436,284 0.91 E——
Housing Development Finance Corp. Total Net Assets 1,807,294,389 100.00
Ltd. INR 882,036 30,810,798 170 -
Kotak Mahindra Bank Ltd. INR 951,592 26,008,657 144 = secyrity is valued at its fair value under the direction of the Board of Directors.
Maruti Suzuki India Ltd. INR 183,797 19,266,112 107 1 Related Party Fund.
Tata Consultancy Services Ltd. INR 513,483 20,148,922 111
UltraTech Cement Ltd. INR 159,989 11,563,190 0.64
Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
206,437,103 11.42 Cayman Islands 35.44
Indonesia - South Korea 12.60
Bank Central Asia Thk. PT IDR 19,014,200 45,648,235 253 Taiwan 12.45
Bank Rakyat Indonesia Persero Thk. PT IDR 97,780,500 28,942,473 1.60 India 11.42
_ China 10.13
74,590,708 413 Hong Kong 9.67
- Indonesia 413
South Korea Luxembourg 233
NCSoft Corp. KRW 14523 12,426,446 0.69 Thailand 134
Samsqu Electronics Co. Ltd. KRW 2,245,805 167,198,662 9.25 United States of America 0.99
SK Hynix, Inc. KRW 443,071 48,126,270 2.66 Vietnam -
227,751,378 12.60 Total Investments 100.50
Cash and Other assets/(liabilities) (0.50)
Total 100.00
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JPMorgan Funds - Asia Pacific Equity Fund

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange India
listing HDFC Asset Management Co. Ltd.,
eg. S INR 237,961 9,530,416 0.70
Equities HDFC Bank Ltd. INR 878,791 17,325,868 1.27
Australia HDFC Life Insurance Co. Ltd., Reg. S INR 679,780 6,298,959 0.46
Ansell Ltd. . AUD 510,950 13,724,278 1.01 T[%L'ISIﬂg Development Finance Corp. INR 662,532 23,143,204 1.70
IA&HStOC‘fat&LE\SUPE L(Id, S Banking AUD 535,451 12,842,522 0.95  |nfosys Ltd. INR 1,314,517 22,586,019 1.66
ustralia & New Zealand Barking Group Kotak Mahindra Bank Ltd. INR 485,424 13,267,478 0.98
Ld. AUD - 1232106 21,626,606 159  aruti Suzuki India Ltd. INR 89,409 9,372,100 0.69
Beach Energy Ltd. AUD 8542274 11,936,324 088 peliance Industries Ltd. INR 55,583 848,619 0.06
BHP Group Ltd. AUD 69885 22,972,050 L69 peliance Industries Ltd. INR 736338 19,991,489 147
Eertégﬂe Metals Group Ltd :Hg 623;‘;2 gjggi;g (1)2? Shriram Transport Finance Co. Ltd. INR 823,172 11,795,419 0.87
Macquarie Group Ltd. AUD 118,274 12,664,077 po3 A Consulancy services Lid. R Basas | BILAES 097
07 Minerals Ltd. AUD 711764 10,385,843 076 147,291,060 10.83
Rio Tinto Ltd. AUD 209,950 18,489,092 1.36 -
Seven Group Holdings Ltd. AUD 767,110 13,853,174 1.02  Indonesia
——— —— BankCentral Asia Tbk. PT IDR 5,663,900 13,597,576 1.00
172,551,144 12.69  Telekomunikasi Indonesia Persero
Thk. PT IDR 36,288,700 8,528,681 0.63
Bermuda _—
Nine Dragons Paper Holdings Ltd. HKD 3,883,000 5,518,606 0.40 22,126,257 1.63
5,518,606 0.40 Ireland
- James Hardie Industries plc AUD 258,815 7,672,148 0.56
Cayman Islands —_—
Alibaba Group Holding Ltd., ADR usb 175,394 41,371,937 3.04 7,672,148 0.56
Alibaba Group Holding Ltd. HKD 1,400,000 41,978,929 3.09 -
Budweiser Brewing Co. APAC Ltd., New Zealand
Reg.S HKD 2,183,900 7,224,378 0.53  XeroLtd. AUD 58,749 6,665,866 0.49
Chailease Holding Co. Ltd. TWD 2,668,882 15,921,229 117
China Lesso Group Holdings Ltd. HKD 5,616,000 8,778,293 0.65 6,665,866 0.49
China Yongda Automobiles Services Singapore -
Holdings Ltd. HKD 7,164,500 11,762,365 087 BOC Aviation Ltd., Reg. S HKD 1,060,000 9,138,768 0.67
Country Garden Ho\d}ngs Co. L}d. HKD 4,721,230 6,515,073 048  pps Group Holdings Ltd. SGD 782,347 14,850,453 1.09
Country Garden Services Holdings Co. v
Ltd. ) , HKD 2,093,091 14,158,393 1.04 23,989,221 1.76
Geely Automobile Holdings Ltd. HKD 2,707,000 9,242,822 0.68
JD Health International, Inc., Reg. S HKD 155,900 3,012,890 0.22  South Korea
JD.com, Inc., ADR usb 171,928 15,107,313 111 Hankook Tire & Technology Co. Ltd. KRW 217,618 7,880,872 0.58
JD.com, Inc. ‘A’ HKD 342,000 15,088,968 111 Hyundai Glovis Co. Ltd. KRW 44,868 7,593,674 0.56
Kingsoft Corp. Ltd. HKD 1,321,000 8,514,046 0.63  Kia Motors Corp. KRW 293,215 16,820,014 1.24
Lonking Holdings Ltd. HKD 21,901,000 6,792,965 0.50  KIWOOM Securities Co. Ltd. KRW 96,142 11,193,576 0.82
NetEase, Inc. HKD 594,625 11,307,545 0.83 LG Uplus Corp. KRW 537,956 5,818,558 0.43
New Oriental Education & Technology Mando Corp. KRW 173,973 9,404,507 0.69
Group, Inc., ADR usp 69,293 12,422,156 0.91 POSCO KRW 43,443 10,864,142 0.80
Nexteer Automotive Group Ltd. HKD 8,755,000 9,433,720 0.69  Samsung Electronics Co. Ltd. KRW 1,250,739 93,116,672 6.85
Shenzhou International Group Holdings SK Hynix, Inc. KRW 266,084 28,901,983 212
Ltd. HKD 340,400 6,653,128 0.49 sk Materials Co. Ltd. KRW 39,375 12,944,641 0.95
Tencent Holdings Ltd. HKD 1,144,600 83,292,457 6.12 —
Wuxi Biologics Cayman, Inc., Reg. S HKD 1,480,500 19,599,624 1.44 204,538,639 15.04
Xinyi Glass Holdings Ltd. HKD 6,392,000 17,868,012 1.31 Taiwan _
Xinyi Solar Holdings Ltd. HKD 6,718,000 17,523,017 1.29 Accton Technology Corp. Wwo 552,000 6,198,222 046
383,569,260 28.20 Globalwafers Co. Ltd. TWD 520,000 13,101,707 0.96
- Hon Hai Precision Industry Co. Ltd. TWD 2,132,000 6,971,458 0.51
China Taiwan Semiconductor Manufacturing
Anhui Conch Cement Co. Ltd. ‘H HKD 1,507,000 9,445,607 0.70  Co. Ltd. TWD 4,988,000 93,924,111 6.91
BOE Technology Group Co. Ltd. ‘A’ CNY 13,959,982 12,812,519 0.94  Yageo Corp. TWD 704,000 12,955,903 0.95
China Merchants Bank Co. Ltd. *H’ HKD 2,908,000 18,367,465 135 -
China Oilfield Services Ltd. *H’ HKD 10,614,000 9,020,796 0.66 133,151,401 9.79
China Vanke Co. Ltd. ‘H HKD 2,324,300 7,996,077 0.59 Thailand —
contemporary Amperex Technology Co. L L 620927 12> Tisco Financial Group PCL THB 3258300 9,636,483 071
Great Wall Motor Co. Ltd. *H’ HKD 4,237,500 14,509,572 1.07
Haier Smart Home Co. Ltd. ‘H' HKD 1,988,800 7,220,211 0.53 9,636,483 on
Huatai Securities Co. Ltd. ‘A" CNY 1,678,604 4,627,025 034 United Kingdom
Kweichow Moutai Co. Ltd. ‘A" CNY 46,286 14,157,943 1.04  HSBC Holdings plc HKD 1,818,800 9,552,706 0.70
Ping An Bank Co. Ltd. ‘A’ CNY 6,352,700 18,804,552 1.38 -
Ping An Insurance Group Co. of China 9,552,706 0.70
td. ‘H' HKD 1,786,500 21,882,286 1.61 . E—
[ United States of America
155,464,980 11.43  Yum China Holdings, Inc. HKD 205,750 11,829,333 0.87
Hong Kong 11,829,333 0.87
AIA Group Ltd. HKD 2,541,800 31,207,479 2.30 —_—
CNOOC Ltd. HKD 7,049,000 6,536,372 0.48  Total Equities 1,342,065,107 98.67
Galaxy Entertainment Group Ltd. HKD 1,383,000 10,764,152 0.79 Total Transferable securities and money market instruments - —re
————— ——— Tota uriti instru
48,508,003 3,57 admitted to an official exchange Iistingy 1,342,065,107 98.67
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JPMorgan Funds - Asia Pacific Equity Fund
Schedule of Investments (continued)
As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value uso Assets
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.)t usb 23,200,000 23,200,000 170
23,200,000 170
Total Collective Investment Schemes - UCITS 23,200,000 170
Total Units of authorised UCITS or other collective investment 23,200,000 170
undertakings
Total Investments 1,365,265,107 100.37
Cash 550,129 0.04
Other Assets/(Liabilities) (5,618,609)
Total Net Assets 1,360,196,627

T Related Party Fund.

Geographic Allocation of Portfolio as at 31 December 2020
Cayman Islands

South Korea

Australia

China

India

Taiwan

Hong Kong

Singapore

Luxembourg

Indonesia

United States of America
Thailand

United Kingdom

Ireland

New Zealand

Bermuda

Total Investments

Cash and Other assets/(liabilities)

Total

% of Net Assets

100.37
(0.37)

100.00

28.20
15.04
12.69
11.43
10.83
9.79
3.57
176
170
163
0.87
0.71
0.70
0.56
0.49
0.40
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JPMorgan Funds - Brazil Equity Fund
Schedule of Investments
As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange
listing Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
» Brazil 92.69
Equities United States of America 4.73
Bermuda Cayman Islands 0.94
Wilson Sons Ltd., BDR BRL 132617 1158744 0.65 Luxembourg 093
_ Bermuda 0.65
1,158,744 0.65 Total Investments 99.94
; E— Cash and Other assets/(liabilities) 0.06
Brazil
Ambev SA, ADR usb 645931 1,992,697 L1 Total 100.00
Atacadao SA BRL 781,477 2,920,785 163
B3 SA - Brasil Bolsa Balcao BRL 979,798 11,666,143 6.52
Banco Bradesco SA, ADR Preference uso 2,428,145 12,832,746 717
Banco BTG Pactual SA BRL 302,194 5,468,563 3.06
BK Brasil Operacao e Assessoria a
Restaurantes SA BRL 703,244 1,501,550 0.84
Bradespar SA Preference BRL 184,781 2,275,702 1.27
CVC Brasil Operadora e Agencia de
Viagens SA BRL 434,947 1,671,556 0.93
EDP - Energias do Brasil SA BRL 335,251 1,274,894 0.71
Ez Tec Empreendimentos e Participacoes
SA BRL 349,121 2,883,868 161
Gerdau SA, ADR Preference usp 512,397 2,421,076 1.35
Grupo SBF SA BRL 186,808 1,034,295 0.58
Hapvida Participacoes e Investimentos
SA, Reg. S BRL 1,211,722 3,609,806 2.02
Itau Unibanco Holding SA, ADR
Preference usp 1,729,135 10,668,763 5.96
Itausa SA Preference BRL 2,831,834 6,451,557 3.60
Localiza Rent a Car SA BRL 670,239 8,847,078 4.94
Locaweb Servicos de Internet SA, Reg. S BRL 457,614 6,806,217 3.80
Lojas Renner SA BRL 826,734 7,044,225 3.94
LPS Brasil Consultoria de Imoveis SA BRL 981,235 929,799 0.52
M Dias Branco SA BRL 151,116 979,585 0.55
Magazine Luiza SA BRL 1,677,837 8,211,994 4.59
Notre Dame Intermedica Participacoes
SA BRL 322,175 4,948,306 2.77
Petroleo Brasileiro SA, ADR Preference usp 1,531,431 16,684,941 9.32
Porto Seguro SA BRL 318,692 3,005,177 168
Raia Drogasil SA BRL 681,512 3,327,082 1.86
Rumo SA BRL 879,033 3,290,466 1.84
Sul America SA BRL 461,992 3,905,376 2.18
TOTVS SA BRL 405,096 2,221,105 1.24
Transmissora Alianca de Energia Eletrica
SA BRL 266,290 1,709,052 0.96
Vale SA BRL 1,046,446 17,485,976 9.77
WEG SA BRL 532,763 7,812,425 4.37
165,882,805 92.69
Cayman Islands
XP, Inc. ‘A’ uso 42,305 1,690,508 0.94
1,690,508 0.94
United States of America
Mercadolibre, Inc. usb 5,069 8,469,133 4.73
8,469,133 4.73
Total Equities 177,201,190 99.01
Total Transferable securities and money market instruments
admitted to an official exchange listing 177,201,190 99.01
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.)t uso 1,664,880 1,664,880 0.93
1,664,880 0.93
Total Collective Investment Schemes - UCITS 1,664,880 0.93
Total Units of authorised UCITS or other collective investment 1,664,880 0.93
undertakings
Total Investments 178,866,070 99.94
Cash 331,332 0.19
Other Assets/(Liabilities) (223,628) (0.13)
Total Net Assets 178,973,774 100.00

T Related Party Fund.
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JPMorgan Funds - China Fund

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Venus MedTech Hangzhou, Inc., Reg. S
listing ‘H HKD 3,250,500 33,169,907 0.71
Venustech Group, Inc. ‘A’ CNY 3,533,588 15,799,145 0.34
Equities Wanhua Chemical Group Co. Ltd. ‘A’ CNY 3,369,613 46,967,409 1.01
Cayman islands Wuliangye Yibin Co. Ltd. A CNY 738,969 33,018,233 0.71
Alibaba Group Holding Ltd., ADR usb 532352 125571190 2.69 ;ﬁg;‘a"‘ ‘Eﬂﬂﬂ%rﬁvhf:ec\g nge.rf.‘ Co. Ltd. Em 33'33‘;%% 7226‘53%5833 é'gg
Alibaba Group Holding Ltd. HKD 8,620,800 258,494,253 5.54 &l i to. Lid. S S
ANTA Sports Products Ltd. HKD 4,211,000 66,771,962 1.43
Bilibili, Inc., ADR usb 780,970 69,982,722 1.50 1,505,962,540 3226
Chailease Holding Co. Ltd. TWD 488,226 1,725,806 0.04 .
Chailease Holding Co. Ltd. TWD 13,422,000 80,069,008 L72  Total Fquities 4178040565 8951
China Resources Mixc Lifestyle Services Warrants
Ltd., Reg. S HKD 8,205,800 38,071,685 0.82
Country Garden Services Holdings Co. Australia
Ltd. HKD 10,040,390 67,916,679 1.46  Montage Technology Co. Ltd.
ENN Energy Holdings Ltd. HKD 5511700 80,928,030 173 12/08/2021 UsD 2886600 36,637,666 0.79
GDS Holdings Ltd. ‘A" HKD 2,143,400 24,982,270 0.54
Huazhu Group Lid., ADR USD 782743 35203.866 0.75 36,637,666 079
JD Health International, Inc., Reg. S HKD 1,932,850 37,353,841 0.80  china
JS Global Lifestyle Co. Ltd., Reg. S HKD 22,164,500 42,848,926 0.92  Aier Eye Hospital Group Co. Ltd.
KE Holdings, Inc., ADR usb 714,005 45,043,005 0.96  23/12/2021 usb 2,371,884 27,192,476 0.58
Kingdee International Software Group -
Co. Ltd. HKD 21,414,000 87,201,011 1.87 27,192,476 0.58
Kingsoft Corp. Ltd. HKD 14,971,000 96,490,371 2.07
Meituan Dianping, Reg. S ‘B’ HKD  7,008400 266,366,363 5.71 %ﬁfﬁivmh International & Co. CV
NetEase, Inc., ADR usp 532,898 51,006,332 1.09 29/10/2021 USD 11,953,756 35,384,172 0.76
miﬁﬁém;i Education & Technology HKD 2,202,700 41887119 090 werrill Lynch International & Co. CV 20.665.000
Group, Inc., ADR USD 357,971 64,173,461 Ly 200 USbo 462496 20665009 044
New Oriental Education & Technolo;
Group, Inc. & HKD 151,400 27,248,091 0.58 56,049,181 120
Pinduoduo, Inc., ADR usp 924,033 163,983,516 3.51  Hong Kong
Pop Mart International Group Ltd., CICC Financial Trading Ltd. 05/12/2022 usp 571,598 6,889,997 0.15
Reg. S HKD 2,467,800 25,962,554 0.56  Haitian International 05/08/2022 usb 312,061 9,581,021 0.20
Shenzhou International Group Holdings Jiangsu Hengli Hydraulic Co. Ltd.
Ltd. HKD 2,872,600 56,145,048 120 19/09/2022 usb 1,751,622 30,301,218 0.65
Sunny Optical Technology Group Co. Shanghai Baosight Software Co. Ltd.
Ltd. HKD 3,609,300 79,015,652 169 09/08/2022 uso 318,381 3,362,013 0.07
Tencent Holdings Ltd. HKD 5,881,400 427,989,042 9.17 -
Topsports International Holdings Ltd., 50,134,249 107
Reg. S HKD 24,369,000 36,425,163 0.78 Netherlands _
\)I(\l‘ﬁil‘ gg‘aorgﬁdcwivg?i?dm e ﬂig 52,’523.’383 125::323,';23 31128 E:Egiig tjaTsl glzsrﬁggec gnvsﬁ/iﬁg/czngm UsD 1,426,873 9,679,906 0.21
Vetoos Hoidng L U5 1aman acosn oz 10/0b20m UD s34 23768 050
B e TP 7Y LONGI Green Energy Technology Co.
Ltd. 22/05/2022 usb 773,403 10,917,440 0.23
2,672,078,025 57.25 Luxshare Precision Industry Co. Ltd.
China 08/06/2022 usb 207,900 1,786,051 0.04
Ajer Eye Hospital Group Co. Ltd. ‘A’ oY 970,212 11,123,000 0.24  Ping An Bank Co. Ltd. 28/06/2022 usb 1,629,717 4,824,106 0.10
Autobio Diagnostics Co. Ltd. ‘A’ Ny 583,291 12,964,850 0.28  Shanghai Baosight Software Co. Ltd.
BOE Technology Group Co. Ltd. ‘A’ CNY 55118632 50,588,068 Log  01/04/2022 USD 1,947,246 20,562,362 0.44
China Merchants Bank Co. Ltd. ‘H’ HKD 25589500 161,628,004 3.46  Venustech Group, Inc. 12/01/2021 usb 1,619,000 7,238,766 0.16
China Molybdenum Co. Ltd. ‘H’ HKD 70,515,000 46,198,257 0.99 Wuliangye Yibin Co. Ltd. 13/07/2022 usb 278,127 12,427,128 0.27
China Vanke Co. Ltd, CNY 170,700 750,156 0.02
China Vanke Co. Ltd. ‘H HKD 19,695,800 67,757,663 145 90,763,417 195
Contemporary Amperex Technology Co. Switzerland
ttd-h‘A' aitian Flavouring & Food C CNY 661114 35536434 076 advanced Micro Co. Ltd. 14/06/2021 UsD 1252866 30,229,787 0.65
oshan Haitian Flavouring & Food Co. BOE Technology Group Co. Ltd.
Ltd. ‘A CNY 1173461 36,028,068 077 orjosse0n USD 17845400 16,378,568 035
Fu Jian Anjoy Foods Co. Ltd. ‘A’ CNY 801,234 23,623,394 0.51 Contemporary Amperex Technology Co.
Glodon Co. Ltd. ‘A" CNY 2,766,291 33,344,650 0.71  Ltd. 05/07/2021 usp 340,800 18,318,802 0.39
Guangzhou Automobile Group Co. Ltd. Foshan Haitian Flavouring & Food Co.
H HKD 28,716,000 31,849,510 0.68  Ltd. 09/07/2021 usp 575,428 17,667,020 038
Guangzhou Kingmed Diagnostics Group Fujian Anjoy Food Co. Ltd. 15/06/2021 usb 760,707 22,428,506 0.48
Co. Ltd. ‘A’ CNY 2,683,690 52,637,203 113 Hangzhou Tigermed Consulting Co. Ltd.
Haier Smart Home Co. Ltd. ‘H’ HKD 12,340,999 44,803,205 0.96  22/11/2021 usp 565,984 14,010,745 0.30
Hangzhou Tigermed Consulting Co. Ltd. Luxshare Precision Industry Co. Ltd.
N CNY 132,491 3,279,770 0.07  23/08/2021 usp 801,700 6,887,337 0.15
Inner Mongolia Yili Industrial Group Co. Ping an Bank Co. Ltd. 19/07/2021 usb 2,274,295 6,732,114 0.14
Ltd. ‘A’ CNY 4,291,953 29,157,736 0.62 Shanghai M&G Stationery, Inc.
Jiangsu Hengli Hydraulic Co. Ltd. ‘A" CNY 1,103,961 19,097,364 0.41  07/06/2021 usp 1,200,890 16,282,678 0.35
Jiangsu Hengrui Medicine Co. Ltd. ‘A CNY 3,417,894 58,325,381 125 shenzhen Mindray Bio-Medical
LONGI Green Energy Technology Co. Eletronics Co. Ltd. 10/12/2021 usp 43,182 2,815,599 0.06
Ltd. ‘A’ CNY 3,904,553 55,117,088 118 starPower Semiconductor Ltd.
Luxshare Precision Industry Co. Ltd. ‘A" CNY 6,728,366 57,802,823 1.24  10/01/2022 usb 366,767 13,529,092 0.29
Maxscend Microelectronics Co. Ltd. ‘A" CNY 344,057 30,053,302 0.64  Yunnan Energy New Material Co. Ltd.
Montage Technology Co. Ltd. ‘A’ CNY 628,200 7,973,319 0.7 07/06/2021 uso 727,925 15,796,281 0.34
Ping An Bank Co. Ltd. ‘A’ CNY 23,710,405 70,184,890 1.50
Ping An Insurance Group Co. of China 181,076,529 3.88
Ltd.'H’ HKD 18,139,500 222,185,124 4.76 E—
Shanghai Baosight Software Co. Ltd. ‘A" CNY 1,747,665 18,454,844 0.39  Total Warrants 441,853,518 9.47
Shanghai M&G Stationery, Inc. ‘A’ CNY 916,100 12,421,255 0.27 . N E——
Shenzhen Mindray Bio-Medical Total Transferable securities and money market instruments 4,619,894,083 98.98
Electronics Co. Ltd. ‘A Ny 722150 47,086,404 Lo1  admitted to an official exchange listing
Skshu Paint Co. Ltd. ‘A" CNY 1,118,454 25,936,989 0.56
StarPower Semiconductor Ltd. ‘A’ CNY 337,100 12,434,752 0.27
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JPMorgan Funds - China Fund
Schedule of Investments (continued)
As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value uso Assets
Transferable securities and money market instruments dealt in on another regulated
market
Bonds
Netherlands
J.P. Morgan Structured Products BV 0%
16/11/2021F usb 620,100 13,783,006 0.29
13,783,006 0.29
Total Bonds 13,783,006 0.29
Equities
China
Venustech Group, Inc. CNH 113,900 511,652 0.01
511,652 0.01
Total Equities 511,652 0.01
Warrants
Hong Kong
Shenzhen Mindray Bio-Medical
Electronics Co. Ltd., FRN 10/02/2023 usp 464,650 30,296,611 0.65
30,296,611 0.65
Total Warrants 30,296,611 0.65
Total Transferable securities and money market instruments
dealt in on another regulated market 44,591,269 0.95
Other transferable securities and money market instruments
Equities
Bermuda
Euro-Asia Agricultural Holdings Co.
Ltd.* HKD 30,392,000 0 0.00
0 0.00
Total Equities 0 0.00
Total Other transferable securities and money market 0 0.00
instruments y
Total Investments 4,664,485,352 99.93
Cash 18,926,435 0.41
Other Assets/(Liabilities) (15,738,186) (0.34)
Total Net Assets 4,667,673,601 100.00

* Security is valued at its fair value under the direction of the Board of Directors.
T Related Party Fund.

Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Cayman Islands 57.25
China 32.85
Switzerland 3.88
Netherlands 224
Hong Kong 172
Curacao 120
Australia 0.79
Bermuda -
Total Investments 99.93
Cash and Other assets/(liabilities) 0.07
Total 100.00

121



JPMorgan Funds - China A-Share Opportunities Fund

Schedule of Investments
As at 31 December 2020

% %
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 LONGI Green Energy Technology Co.
listing Ltd. ‘A’ CNY 881,966 81,321,675 0.25
Luxshare Precision Industry Co. Ltd. ‘A’ CNY 252,990 14,196,534 0.04
Equities Luxshare Precision Industry Co. Ltd. ‘A" CNH 843,988 47,112,040 0.14
China MaXSEEﬂg M!croe}e:tron@ts Eo. Ltg. A CCNV 14;5,%32; 223,095,725 0.25
Maxscend Microelectronics Co. Ltd. ‘A’ NH 497,01 575, 0.87
Advanced Micro-Fabrication N o ’ e
Equipment, Inc. China ‘A’ CNY 1,408,876 222,045,902 0.68 Midea Group Co. Ltd. A’ " CNY 5,979,341 588,636,225 1.81
Aler Eye Hospital Group Co. Ltd. ‘A’ CNY 1,330,124 99,606,336 031 Montage Technj_ologv Co. Ltd. ‘A » CNY 6,809,600 564,549,888 173
Amoy Diagnostics Co. Ltd. ‘A" CNY 900,310 70,453,759 0.22 Pharmaron Beijing (0.‘ LFd., Reg.S'H HKD 2,626,500 288,273,222 0.88
Autobio Diagnostics Co. Ltd. ‘A’ Ny 54300  7,883546 0.02 PingAnBank Co. Ltd. ‘A CNH - 781400 15,108,369 0.05
Autobio Diagnostics Co. Ltd. ‘A" CNH 1305437 189,520,871 058 g:gg Anbark Co. LW CNY 3272500 63281522 0.19
Bank of Ningbo Co. Ltd. ‘A’ CNH 267,730 9,460,240 003 e P CNH 803135 69.860,698 021
Bank of Ningbo Co. Ltd. ‘A CNY 734,296 25,946,349 0.08 .
Beijing Kingsoft Office Software, Inc. mg‘:p Insurance Group Co. of China Ny 2214693 192,645,071 050
A Ny 1,239,705 509,524,954 156 Piné An Insurance Group Co. of China o o }
BOE Technology Group Co. Ltd. ‘A’ CNH 1,571,400 9,420,543 0.03 ‘W ) HKD 2,969,000 236,432,269 073
BOE Technology Group Co. Ltd. ‘A" CNY 14,483,900 86,830,981 0.27 Polv Deve\opments and Holdings ! )
BTG Hotels Group Co. Ltd. ‘A’ CNY 2125391 45,090,170 014 Group Co, Ltd. ‘A oy 476,900 7,542,173 0.02
Chacha Food Co. Ltd. ‘A’ CNY 277,400 14,939,377 0.05  poly Deve\opments and Holdings
Chacha Food Co. Ltd. ‘A’ CNH 5,817,469 311,656,922 0.96  Group Co. Ltd. * CNH 28,522,223 448,713,604 1.38
Changzhou Xingyu Automotive Lighting sangfchethno\og\es, Inc. ‘A’ Ny 9,026 2,240,705 0.01
Systems Co. Ltd. ‘A CNH 755392 150,549,181 0.46  sangfor Technologies, Inc. ‘A’ CNH 1362485 338,236,901 104
China Merchants Bank Co. Ltd. ‘A’ CNH 114,700 5,040,491 002 Shanghai Baosight Software Co. Ltd.
China Merchants Bank Co. Ltd. ‘A’ CNY 1,806,041 79,366,472 024 A CNY 824,395 56,862,645 0.17
China Merchants Bank Co. Ltd. ‘H’ HKD 9,973,500 409,552,223 126 Shanghai Baosight Software Co. Ltd.
China Molybdenum Co. Ltd. *H" HKD 73,476,000 312,965,503 096 ‘A CNH 3,240,918 223,542,319 0.69
China Tourism Group Duty Free Corp. Shanghai Liangxin Electrical Co. Ltd.
Ltd. ‘A’ CNY 346,236 97,785,702 030 ‘A CNY 5,938,400 181,982,268 0.56
China Vanke Co. Ltd. ‘A’ CNY 979,600 28,119,418 0.09  Shanghai Liangxin Electrical Co. Ltd.
China Vanke Co. Ltd. ‘A’ CNH 1,070,580 30,569,853 009 ‘A CNH 5,953,704 182,451,259 0.56
China Vanke Co. Ltd. *H’" HKD 11,008,700 246,222,488 0.76  Shanghai M&G Stationery, Inc. CNH 102,100 8,995,070 0.03
Chongging Fuling Zhacai Group Co. Shanghai M&G Stationery, Inc. ‘A’ CNY 711,676 63,029,585 0.19
Ltd. ‘A’ CNH 190,187 8,045,861 0.02  Shanghai Putailai New Energy
Chongging Fuling Zhacai Group Co. Technology Co. Ltd. ‘A’ CNY 5,200 584,402 0.00
Ltd. ‘A’ CNY 502,900 21,275,185 0.07  Shenzhen Mindray B\o Medical
Comemporarv Amperex Technology Electronics Co. Ltd. * CNH 1,356,126 577,574,063 177
Co. Ltd.*A” CNY 156,400 54,912,822 0.17  Skshu Paint Co. Ltd. ‘A CNH 1,054,836 158,943,427 0.49
Flat Glass Group Co. Ltd. ‘H’ HKD 9,897,000 271,148,008 0.83  StarPower Semiconductor Ltd. ‘A" CNY 778,900 187,672,061 0.58
Foshan Haitian Flavouring & Food Co. Three Squirrels, Inc. ‘A" CNY 584,900 24,036,466 0.07
Ltd. A’ CNH 229,408 45,765,379 0.14 Three Squirrels, Inc. ‘A’ CNH 2,161,370 88,821,500 0.27
Foshan Haitian Flavouring & Food Co. Toly Bread Co. Ltd. ‘A’ CNY 336,628 19,896,398 0.06
Ltd. ‘A CNY 516,870 103,655,694 032 Toly Bread Co. Ltd. ‘A’ CNH 1930766 114,117,924 035
Fu Jian Anjoy Foods Co. Ltd. ‘A’ CNH 585,033 112,668,580 035 venustech Group, Inc. ‘A’ CNY 173,104 5,055,502 0.02
Fu Jian Anjoy Foods Co. Ltd. ‘A’ CNY 1,692,230 325,898,115 100  venustech Group, Inc. ‘A’ CNH 325,200 9,497,466 0.03
Glodon Co. Ltd. “A’ CNY 504,278 39,704,328 012 wanhua Chemical Group Co. Ltd. ‘A Ny 669,726 60,975,204 019
Glodon Co. Ltd. *A’ CNH 511,101 40,241,537 0.12 \anhua Chemical Group Co. Ltd. ‘A’ CNH 6,142,502 556,319,700 171
Guangdong Haid Group Co. Ltd. ‘A’ CNH 170,615 11,174,429 0.03 Wil Semiconductor Co. Ltd. ‘A" CNY 84,900 19,620,815 0.06
guangdﬁng:at\d Gr%ulu EO- Ltd-C‘A’Lm CNY 598,612 39.206,093 012 will Semiconductor Co. Ltd. ‘A’ CNH 2,257,110 521,629,407 160
¢ U,anﬁz ou Automobile Group Co. Ltd. Wuliangye Yibin Co. Ltd. ‘A’ CNH 139,811 40,804,539 0.13
HKD 57186000  412358,947 127 wyliangye vibin Co. Ltd. ‘A Ny 57,945 166,925,008 0.51
gga'ﬂtgdz'm“ Kingmed Diagnostics Group 538456 68984.290 021 WuXi AppTec Co. Ltd. Reg. S ‘H HKD 2,859,799 363,514,687 112
. . Yangzhou Yangjie Electronic
Guangzhou Kingmed Diagnostics Group Technology Co. Ltd. ‘A’ oY 33,000 1,465,695 0.00
CD._ Ltd. ‘A’ ) CNH 3,186,900 408,289,693 125 Yonyou Network Technology Co. Ltd ' T .
Haier Smart Home Co. Ltd. H HKD 14,268,400 336,775,839 L03 CNH 412,805 18,107,691 0.06
Hangzhou Tigermed Consulting Co. Ltd. Yunnan Energy New Material Co. Ltd. CNY 537,700 76216287 023
A CNY 72,400 11,706,718 0.04 N
. . Yunnan Energy New Material Co. Ltd. CNH 5,344,377 757,538,718 2.32
Hangzhou Tigermed Consulting Co. Ltd. - " ) o
¥
Zhongji Innolight Co. Ltd. ‘A’ , J711, X
[‘Sj”gm“ Tigermed Consulting Co. HKD 270700 40,685.033 o012 Zhongji Innolight Co. Ltd. ‘A’ CNY 237600 12080772 004
Han’s Laser Techno\o Industry Grou
Co. Ltd. A’ & Y " CNY 150,300 6,424,574 0.02 15,035,421,503 46.14
Hualan Biological Engineering, Inc. ‘A’ CNY 918,690 38,810,059 0.12 -
Hualan Biological Engineering, Inc. ‘A’ CNH 7.239,611 304,233,627 0.93  Total Equities 15,035,421,503 46.14
Hundsun Technologies, Inc. Ny 369,200 38,730,926 0.12 Total Transferable securities and money market instruments e 02t 41 02
:.r;g‘e‘rAMongoha Yili Industrial Group Co. o 356,465 15818134 005 admitted to an official exchange listing 15,035,421,503 46.14
ILr;g.e’rAMongoha il Industrial Group Co. CNY 2,104,035 93,366,553 0.29 Transferable securities and money market instruments dealt in on another regulated
Jiangsu Hengli Hydraulic Co. Ltd. ‘A’ CNY 886,913 100,216,734 031 Mmarket
Jiangsu Hengli Hydraulic Co. Ltd. ‘A" CNH 2,995,226 336,670,832 1.03
Jiangsu Hengrui Medicine Co. Ltd. ‘A’ CNH 339,432 37,834,788 012 Bonds
Jiangsu Hengrui Medicine Co. Ltd. ‘A’ CNY 1,277,294 142,373,576 0.44  Netherlands
Jiangsu Hengshun Vinegar Industry Co. J.P. Morgan Structured Products BV
Ltd. ‘A’ CNH 366,388 8,109,998 0.02 0% 16/11/2021F usp 325,600 47,051,503 0.14
Jiangsu Hengshun Vinegar Industry Co. _—
Ltd. ‘A’ CNY 954,752 21,133,436 0.06 47,051,503 0.14
Jonjee Hi-Tech Industrial And -
Commercial Holding Co. Ltd. ‘A" CNY 434,160 28,934,593 0.09
Kweichow Moutai Co. Ltd. ‘A’ CNH 34739 69,407,654 0z TotalEonds 4701503 014
Kweichow Moutai Co. Ltd. ‘A" CNY 97,102 194,007,368 0.60  Equities
Laobaixing Pharmacy Chain JSC ‘A’ CNH 109,060 6,852,785 0.02 China
Laobaixing Pharmacy Chain JSC ‘A Ny 247,802 15570,639 005 pier Eye Hospital Group Co. Ltd. CNH 4507429 337,538,821 104
Leader Harmonious Drive Systems Co. OV 1871800 274667932 o.ga Aoy Diagnostics Co. Ltd. ‘A" NH 998,136 78,109,133 0.24
LONGI Green Energy Technology Co. Autobio Dv\agnostlcs Co. Ltd. CNH 77,900 11,309,911 0.03
Bank of Ningbo Co. Ltd. CNH 8,294,541 293,087,606 0.90
Ltd. ‘A’ CNH 485,800 44,793,189 0.14
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JPMorgan Funds - China A-Share Opportunities Fund
Schedule of Investments (continued)
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value CNH Assets  Investments Currency Value CNH Assets
BOE Technology Group Co. Ltd. CNH 141,936,025 850,906,470 2.61  Units of authorised UCITS or other collective investment undertakings
BTG Hotels Group Co. Ltd. CNH 15,172,035 321,874,723 0.99
China International Travel Service Collective Investment Schemes - UCITS
Corp. Ltd. CNH 17,600 4,970,680 0.02 Luxembourg
i vel Service .
Eg‘r%a fapmatenat T CNH 2873454 811535246 2.49  JPMorgan USD Liquidity LUNAV Fund -
China Merchants Bank Co. L. CNH  13416,609 589,502,883 Lg1 PV USD Liquidity LVNAV X (dist) Ush 9700.000 63,063,580 019
China Vanke Co. Ltd. _ CNH 10,334,786 296,660,032 0.91 63,063,580 0.19
Chongging Fuling Zhacai Group Co.
Ltd. CNH 2,907,592 123,005,680 0.38
Contemporary Amperex Technology Total Collective Investment Schemes - UCITS 63,063,580 0.19
Co. Ltd.*A” CNH 1,130,653 396,977,922 1.22 " N - -
Foshan Haitian Flavouring & Food Co. E?]Eiaelrtl:lgrslgsf authorised UCITS or other collective investment 63,063,580 0.19
Ltd. CNH 3,093,031 620,291,902 1.90 —
Foshan Haitian Flavouring & Food Co. Total Investments 32,493,027,150 99.70
Ltd. ‘A’ CNH 22,776 4,567,613 0.01 —_—
Glodon Co. Ltd. CNH 3,995,341 314,573,174 096 cash 170,521,143 0.52
Guangdong Haid Group Co. Ltd. CNH 20,700 1,355,747 0.00 -
Guangdong Shenfeng Construction iabiliti
Mach?ﬂewgco‘ e ONH 2611092 171013471 o5y  Other Assets/(Liabilities) (72523316)  (0.22)
Hangzhou Tigermed Consulting Co. Ltd. CNH 53,450 8,642,598 0.03
Hangzhou Tigermed Consulting Co. Ltd. CNH 2,891,758 467,582,810 1.43 Total Net Assets %&
Han’s Laser Technology Industry Group
Co. Ltd. CNH 6296078 269,125,854 083 ' Related Party Fund.
Hundsun Technologies, Inc. CNH 4743913 497,660,193 1.53
Inner Mongolia Yili Industrial Group Co.
Ltd. CNH 10,635,860 471,966,288 1.45 Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Inner Mongolia Yili Industrial Group Co. China 98.64
Ltd. ‘A’ CNH 61,901 2,746,857 0.01 Netherlands 0.87
Jiangsu Hengli Hydraulic Co. Ltd. CNH 320,618 36,228,231 0.11 Luxembourg 0.19
Jiangsu Hengrui Medicine Co. Ltd. CNH 8,264,132 921,161,473 2.83 Total Investments 99.70
Jiangsu Hengshun Vinegar Industry Co.
Ltd.g g 8 Yy o 8847262 195834,144 060 Cash and Other assets/(liabilities) 0.30
Jonjee Hi-Tech Industrial And Total 100.00
Commercial Holding Co. Ltd. CNH 2,043,189 136,168,331 0.42
Jonjee Hi-Tech Industrial And
Commercial Holding Co. Ltd. ‘A" CNH 29,700 1,979,356 0.01
Kweichow Moutai Co. Ltd. CNH 756,766 1,511,999,549 4.64
Laobaixing Pharmacy Chain JSC CNH 2,029,057 127,495,797 0.39
Longi Green Energy Technology Co.
Ltd. CNH 6,435,343 593,370,801 1.82
Luxshare Precision Industry Co. Ltd. CNH 141,306 7,929,386 0.02
Luxshare Precision Industry Co. Ltd. CNH 10,833,167 607,903,166 1.87
Midea Group Co. Ltd. CNH 3,620,650 356,434,889 1.09
Midea Group Co. Ltd. ‘A’ CNH 16,100 1,584,964 0.00
Ping An Bank Co. Ltd. CNH 45,985,085 889,121,618 273
Ping An Insurance Group Co. of China
Ltd. CNH 19,498,664 1,696,091,288 5.20
Shanghai Baosight Software Co. Ltd. CNH 627,371 43,272,915 0.13
Shanghai M&g Stationery, Inc. CNH 28,000 2,479,820 0.01
Shanghai M&G Stationery, Inc. CNH 2,125,428 188,238,531 0.58
Shanghai Putailai New Energy
Technology Co. Ltd. CNH 2,932,754 329,597,558 101
Shenzhen Inovance Technology Co.
Ltd. CNH 3,507,852 327,265,052 1.00
Venustech Group, Inc. CNH 66,800 1,950,894 0.01
Venustech Group, Inc. CNH 9,003,005 262,932,761 0.81
Wuliangye Yibin Co. Ltd. CNH 3,664,447 1,069,487,179 3.28
Wuliangye Yibin Co. Ltd. ‘A" CNH 15,414 4,498,653 0.01
Yangzhou Yangjie Electronic
Technology Co. Ltd. CNH 2,213,622 98,318,021 0.30
Yonyou Network Technology Co. Ltd. CNH 5,935,208 260,347,899 0.80
Zhejiang Dingli Machinery Co. Ltd. CNH 1,856,119 187,811,401 0.58
Zhongji Innolight Co. Ltd. CNH 6,001,384 305,140,369 0.94
17,109,739,660 52.50
Total Equities 17,109,739,660 52.50
Warrants
Netherlands
Glodon Co. 02/12/2021 usp 678,500 53,172,251 0.16
J.P. Morgan Structured Products BV
02/12/20211 usp 221,500 50,950,732 0.16
Jiangsu Hengli Hydraulic Co.
02/12/2021 uso 553,000 62,194,462 0.19
Sangfor Technologies, Inc. 27/09/2021 usp 106,500 26,315,173 0.08
Yangzhou Yangjie Electronic
Technology Co. Ltd. 09/03/2021 usp 1,020,600 45,118,286 0.14
237,750,904 0.73
Total Warrants 237,750,904 0.73
Total Transferable securities and money market instruments 17,394,542,067 53.37

dealt in on another regulated market
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JPMorgan Funds - China A-Share Opportunities Fund

Schedule of Investments (continued)

As at 31 December 2020

Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
CNH 4,439,117 EUR 555,397 04/01/2021 BNP Paribas 8,810
CNH 27,837 EUR 3,484 04/01/2021 Citibank 45
CNH 14,488,130 EUR 1,811,929 05/01/2021  Merrill Lynch 34,688
CNH 39,495 EUR 4,936 06/01/2021 BNP Paribas 121
CNH 20,946,020 uso 3,210,000 04/01/2021 BNP Paribas 76,526
CNH 8,040,426 usp 1,232,130 05/01/2021 BNP Paribas 29,857
CNH 2,200,355 uso 336,590 05/01/2021  State Street 12,049
EUR 4,137,541 CNH 32,641,787 05/01/2021 BNP Paribas 362,663
EUR 1,821,400 CNH 14,249,707 05/01/2021 Citibank 279,289 -
EUR 87,204,405 CNH 689,127,197 05/01/2021 Goldman Sachs 6,487,303 0.02
EUR 20,730,756 CNH 164,500,151 05/01/2021 Merrill Lynch 865,517 0.01
EUR 4,145,152 CNH 32,852,230 05/01/2021 RBC 212,930 -
EUR 1,169,142 CNH 9,242,174 05/01/2021 Toronto-Dominion 83,872
EUR 1,341,030 CNH 10,707,800 03/02/2021 BNP Paribas 18,324
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 8,471,994 0.03
CNH 17,458,546 EUR 2,198,811 05/01/2021 BNP Paribas (80,991)
CNH 12,632,716 EUR 1,606,548 05/01/2021 Goldman Sachs (182,440)
CNH 13,545,719 EUR 1,712,690 05/01/2021  Merrill Lynch (116,111)
EUR 4,146,417 CNH 33,115,822 05/01/2021 BNP Paribas (40,571)
EUR 1,767,725 CNH 14,124,360 05/01/2021 Goldman Sachs (23,525)
EUR 3,273,464 CNH 26,174,858 05/01/2021  Merrill Lynch (62,999)
EUR 1,389,045 CNH 11,100,083 05/01/2021 RBC (19,913)
EUR 560,333 CNH 4,491,098 03/02/2021 BNP Paribas (9,320)
EUR 1,129,743 CNH 9,043,031 03/02/2021 Citibank (6,869)
EUR 938,695 CNH 7,532,530 03/02/2021  Merrill Lynch (24,454)
EUR 3,535,211 CNH 28,323,555 03/02/2021 RBC (47,453)
usp 804,425 CNH 5,256,021 05/01/2021 BNP Paribas (26,133)
usp 2,987,000 CNH 19,513,418 05/01/2021 Citibank (93,735)
usp 3,026,000 CNH 19,817,649 05/01/2021 Standard Chartered (144,413) -
usp 26,320,150 CNH 172,431,719 05/01/2021 State Street (1,313,894) (0.01)
usp 13,043,312 CNH 85,269,718 05/01/2021 Toronto-Dominion (469,928) -
usb 4,106,976 CNH 26,842,829 03/02/2021 BNP Paribas (88,667)
usp 416,323 CNH 2,720,357 03/02/2021 State Street (8,296)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (2,759,712) (0.01)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 5,712,282 0.02
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JPMorgan Funds - Emerging Europe Equity Fund
Schedule of Investments
As at 31 December 2020

% %
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 Virgin Islands, British
listing Mail.Ru Group Ltd., Reg. S, GDR usob 264,877 5,672,358 134
Equities 5,672,358 134
Cyprus .
Etalon Group pic, Reg. S, GDR USD 1594797 2255182 053 TotalEquities 414,539,665  97.68
QIWI plc, ADR usb 559,728 4,669,190 110 Total Transferable securities and money market instruments 414,539,665 97.68
admitted to an official exchange listing
6,924,372 163
Greece Other transferable securities and money market instruments
Hellenic Telecommunications
Organization SA EUR 688,819 9,075,190 2.14  Equities
JUMBO SA EUR 468279 6,644,879 156 pojand
OPAP SA EUR 969,978 10,597,010 250 getBACK SA* PLN 3,838,288 84 0.00
26,317,079 6.20 84 0.00
Hungary
Richter Gedeon Nyrt. HUF 531,370 10,896,542 2.57  Total Equities 84 0.00
10,896,542 2.57 Total Other transferable securities and money market 84 0.00
T instruments 3
Jersey i
Polymetal International plc GBP 663,280 12,462,643 2.94  units of authorised UCITS or other collective investment undertakings
12,462,643 294 Collective Investment Schemes - AIF
Kazakhstan United Kingdom
Halyk Savings Bank of Kazakhstan JSC, JPMorgan Russian Securities plct GBP 735,415 5,256,209 1.24
Reg. S, GDR usp 341,654 3,237,100 0.76 _—
Kaspi.KZ JSC, Reg. S uso 89,511 4,928,088 116 5,256,209 1.24
8,165,188 192 Total Collective Investment Schemes - AIF 5,256,209 1.24
Luxembourg -
Allegro.eu SA, Reg. S PLN 698510 12,072,227 306 Collective nvestment Schemes - UCITS
L g
12,972,227 3.06  JPMorgan USD Liquidity LVNAV Fund -
Nethertands - JPM USD Liquidity LVNAV X (dist.)T usp 1,300,000 1,059,547 0.25
X5 Retail Group NV, Reg. S, GDR USD 491,808 14,514,457 3.42 1,059,547 025
Yandex NV A’ usp 363,424 20,448,414 4.82 e
34,962,871 8.24 Total Collective Investment Schemes - UCITS 1,059,547 0.25
Poland [ 'lrjgzalrltlnli%; of authorised UCITS or other collective investment 6,315,756 1.49
CCCSA PLN 270337 5188556 122 ertakings _
CD Projekt SA PLN 163,153 9,832,748 232 Total Investments 420,855,505 99.17
Dino Polska SA, Reg. S PLN 219574 13,928,793 3.28 _—
TEN Square Games SA PLN 104,407 12,705,938 299 cash 1,765,256 0.42
41,656,035 981 Other Assets/(Liabilities) 1,772,685 0.41
Portugal -
Jeronimo Martins SGPS SA EUR 513142 7,18562 168  Total Net Assets 424,393,44
7,118,562 168 *security is valued at its fair value under the direction of the Board of Directors.
Russia —_— T Related Party Fund.
Detsky Mir PJSC uso 5,231,478 7,838,169 1.85
G Neft PJSC uso 1,481,261 5,169,418 . . N "
G:ig[gg PJESC ADR usp 5477240  24.976.901 515523 Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Gazprom PJSC USD 4,852,030 11365172 2.68 E“fs'ad 954
LSR Group PISC, Reg. S, GDR USD 1635888 3,053,274 0.72 o 281
LUKOIL PISC, ADR Usb 491021 27,297,621 6.43 Brameg e 8.24
LUKOIL PJSC USD 125919 7163095 169 preece 620
Magnit PISC usb 76105 4,761,824 112 Jaenpoure 331
MMC Norilsk Nickel PISC, ADR USD 708558  18,043992 4.25 et e of Ameri 2.94
MIMC Norilsk Nickel PISC usD 18206 4,744,020 112 Juneq States of America 284
Moscow Exchange MICEX-RTS PJSC USD 4000361 7,014,493 165 Kuﬂgl(a;vt 257
Novatek PJSC, Reg. S, GDR USD 140440 18,697,633 441 porastan 192
Novolipetskiy Metallurgicheskiy Kombinat ortuga L68
PAO, Reg. S, GDR USD 451,003 10,195,127 2.40 Cyprus . 163
Polyus PISC, Reg. S, GOR USD 176662 14,448,980 3.40 Virgin Islands, British 134
Rostelecom PJSC UsD 5743455 6,100,703 1.44 United Kingdom 124
Sberbank of Russia PJSC, ADR UsD 1503503 17,814,380 4.20 Total Investments 99.17
Sherbank of Russia PJSC uso 7,215,078 21,514,699 5.07 Cash and Other assets/(liabilities) 0.83
Severstal PAO, Reg. S, GDR usp 652,906 9,333,766 2.20 Total
Severstal PAO usb 97,421 1419543 033 100.00
Tatneft PJSC, ADR usp 275,637 9,168,131 2.16
Tatneft PJSC Preference uso 993,014 5,206,438 1.23
235,327,379 55.45
United States of America -
EPAM Systems, Inc. usp 41,412 12,064,409 2.84
2.84

12,064,409
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JPMorgan Funds - Emerging Markets Diversified Equity Plus Fund

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Russia
listing Alrosa PJSC usb 42,837 57,227 0.55
Inter RAO UES PJSC usb 455,298 32,588 0.31
Equities LUKOIL PJSC, ADR usp 1,848 126,052 1.22
Bermuda Magnit PJSC, Reg. S, GDR usb 3,266 57,629 0.56
Brilliance China Automotive Holdings Ltd. HKD 66,000 60,051 0.58 m"vf)l?fertli?yhlhll\c:glEjrsgciéﬁe[)siiy Kombinat usp 3829 119,637 L16
Nine Dragons Paper Holdings Ltd. HKD 53,000 75,325 073 ppo usp 12,182 34,338 033
Polyus PJSC, Reg. S, GDR usb 807 80,982 0.78
135,376 31 Sherbank of Russia PISC, ADR usp 9326 135577 131
Brazil Severstal PAO, Reg. S, GDR usp 3,243 56,882 0.55
Atacadao SA BRL 12,926 48,250 0.46  Tatneft PJSC, ADR usb 1,963 80,110 0.77
Banco do Brasil SA BRL 7,627 56,998 0.55
Cyrela Brazil Realty SA Empreendimentos 781,022 7.54
e Participacoes BRL 8,217 46,613 0.45 Singapore
i 30,531 . .
gﬁgﬁc‘g‘: DBS;'LGU‘&‘;S‘: preference BRL 20151 126 Tencent Holdings Ltd. HKD 3200 232,864 225
Seguros SA BRL 7336 49,406 0.48
Vale SA, ADR usp 10,617 177,994 172 232,864 225
WEG SA BRL 3,565 51,990 0.50  South Africa
African Rainbow Minerals Ltd. ZAR 2,010 36,216 0.35
561,782 542 Exxaro Resources Ltd. ZAR 3,444 32,650 0.32
FirstRand Ltd. ZAR 30,393 106,039 1.02
Cayman Islands an 8 .
Alibaba Group Holding Ltd. HKD 7600 227,886 220  Foschini Group Lid. (The) AR 451 31884 031
Chailease Holding Co. Ld. wp 11,000 65,621 063 GOld Fields Ltd. AR 4533 42816 0.41
China Lesso Group Holdings Ltd. HKD 33,000 51,582 050  mpala Platinum Holdings Ltd. ZAR 5179 71342 069
China Resources Cement Holdings Ltd. HKD 42,000 46,962 0.45  MrPrice Group L?d‘ ZAR 2892 3763 033
Country Garden Holdings Co. Ltd. HKD 64,000 88,317 0.85 Woolworths Holdings Ltd. ZAR 13,966 37,646 036
Country Garden Services Holdings Co. Ltd. HKD 13,000 87,937 0.85
JD.com, Inc. ‘A’ HKD 4,100 180,891 175 392,556 379
Kingsoft Corp. Ltd. HKD 7,000 45,116 0.44  South Korea
Longfor Group Holdings Ltd. HKD 16,000 93,372 0.90  CJ Cheilledang Corp. KRW 156 54,631 0.53
Topsports International Holdings Ltd., DL Co. Ltd. KRW 660 50,319 0.49
Reg. S HKD 24,000 35.874 035  E-MART, Inc. KRW 375 52,272 0.50
Trip.com Group Ltd., ADR usp 2184 72,705 0.70" Hana Financial Group, Inc. KRW 3,408 107,922 1.04
Zhongsheng Group Holdings Ltd. HKD 8,000 57,029 055 Hankook Tire & Technology Co. Ltd. KRW 1,461 52,909 0.51
Hyundai Glovis Co. Ltd. KRW 198 33,511 0.32
1,053,292 1017 byundai Mobis Co. Ltd. KRW 314 73,765 0.71
China Kakao Corp. KRW 221 79,120 0.76
Anhui Conch Cement Co. Ltd. ‘H’ HKD 10,500 65,812 0.63  Kia Motors Corp. KRW 2,071 118,801 115
China Construction Bank Corp. ‘H' HKD 264,000 200,710 194 Korea Petrochemical Ind Co. Ltd. KRW 139 29398 0.28
China Shenhua Energy Co. Ltd. ‘H' HKD 51,500 97,103 0.94  Lotte Chemical Corp. KRW 140 35,461 034
China Vanke Co. Ltd. 'H’ HKD 32,800 112,839 1.09  Mando Corp. KRW 1,027 55,517 0.54
GF Securities Co. Ltd. H' HKD 77,200 108,922 105 POSCO KRW 484 121,038 L17
Huatai Securities Co. Ltd., Reg. S *H' HKD 36,000 56,503 054  Samsung Electro-Mechanics Co. Ltd. KRW 532 87,106 0.84
Industrial & Commercial Bank of China Samsung Electronics Co. Ltd. KRW 8,594 639,818 6.18
‘H HKD 248,000 160,719 1.55  Samsung Securities Co. Ltd. KRW 849 31,565 0.31
Livzon Pharmaceutical Group, Inc. ‘H’ HKD 7,400 28,750 0.28  Shinhan Financial Group Co. Ltd. KRW 2,840 83,674 0.81
Midea Group Co. Ltd. ‘A" CNH 7,800 118,109 114 SKHynix, Inc. KRW 1,680 182,481 176
PICC Property & Casualty Co. Ltd. ‘H’ HKD 100,000 75,575 0.73
Shenzhen Mindray Bio-Medical Electronics 1,889,308 18.24
Co. Ltd. *A CNH 600 39,305 0.38 Taiwan
ASE Technology Holding Co. Ltd. TWD 15,000 43,341 0.42
1,064,347 1027 Asustek Computer, Inc. TWD 4,000 35,669 0.34
Hong Kong Chipbond Technology Corp. TWD 13,000 30,720 0.30
Lenovo Group Ltd. HKD 110,000 103,916 1.00  Delta Electronics, Inc. TWD 6,000 56,170 0.54
Elan Microelectronics Corp. TWD 6,000 28,538 0.28
103,916 100 Fubon Financial Holding Co. Ltd. TWD 68,000 113,112 1.09
India Gigabyte Technology Co. Ltd. TWD 11,000 30,473 0.29
Dr Reddy’s Laboratories Ltd., ADR usp 879 61939 0go cobawarersCo ld. e e 0 0.49
Glenmark Pharmaceuticals Ltd. INR 6,983 47,124 0.4  Makalot Industrial Co. Ltd. y p 026
HCL Technologies Ltd. INR 9,008 128,330 124 Nien Made Enterprise Co. Ltd. TWD 3,000 34,806 0.34
HDFC Bank Ltd., ADR usp 1.498 107.774 1.04  Novatek Microelectronics Corp. TWD 3,000 39,340 0.38
Hero MotoCorp Ltd. INR 1780 75788 073 QuantaComputer, Inc. wo 14,000 40252 0.39
Housing Development Finance Corp. Ltd. INR 4844 169,208 163 Radiant Opto-Electronics Corp. wo 7000 28441 0.27
Infosys Ltd., ADR usp 10,102 171380 1ee raiboc Techno\ogv Corp. TWD 5,000 32,317 0.31
Motherson Sumi Systems Ltd. INR 25,775 58,294 056 [aiwan semiconductor Manufacturing Co. 38000 715540 -
Eli i}f? Léd' Ltd ms gg; fl’;‘:l%? Olg United Microelectronics Corp. TWD 35,000 58,655 0.57
ech Mahindra tid. ol 1A B3 vuanta Financial Holding Co. Ltd. WD 112,000 81,750 0.79
996,722 9.62 1,446,791 13.97
Mexico . _—
Thailand
Grupo Mexico SAB de CV XN 16,520 73618 971 Hana Microelectronics PCL THB 21,000 27,944 0.27
73.618 071 Thai Union Group PCL ‘F" THB 64,900 29,563 0.29
Poland 57,507 0.56
CD Projekt SA PLN 915 67,659 065 rirkey
67,659 0.65 BIM Birlesik Magazalar A/S TRY 4,816 49,579 0.48
49,579 0.48
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JPMorgan Funds - Emerging Markets Diversified Equity Plus Fund
Schedule of Investments (continued)
As at 31 December 2020
%
Quantity/ Market of
Nominal Value Net
Investments Currency Value uso Assets
United Kingdom
Anglo American plc GBP 2,789 92,439 0.89 Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
South Korea 18.24
92,439 0.89 China 18.18
United States of America Taiwan 13.97
MercadoLibre, Inc. uso 56 94,191 0.91 Cayman Islands 10.17
_ India 9.62
94,191 0.91 Russia 7.54
- Brazil 5.42
Total Equities 9,092,969  87.78 South Africa 379
Luxembourg 2.96
Total Transferable securities and money market instruments Singapore 2.25
admitted to an official exchange listing 9,092,969 87.78 Bermuda 131
Hong Kong 1.00
Transferable securities and money market instruments dealt in on another regulated United States of America 0.91
market United Kingdom 0.89
N Mexico 0.71
Equities Poland 0.65
China Thailand 0.56
China National Accord Medicines Corp. Turkey 0.48
Ltd. ‘A’ CNH 6,200 43,672 0.42 Total Investments 98.65
Dongfang Electric Corp. Ltd. ‘A’ CNH 19,800 30,349 0.29 Cash and Other assets/(liabilities) 135
Hang Zhou Great Star Industrial Co. Ltd.
'y CNH 12,700 60,781 0.59 Total 100.00
Inner Mongolia Yili Industrial Group Co.
Ltd. ‘A’ CNH 8,900 60,747 0.59
LONGi Green Energy Technology Co. Ltd.
'y CNH 6,600 93,603 0.90
Poly Developments and Holdings Group
Co. Ltd. A’ CNH 29,500 71,760 0.69
Sany Heavy Industry Co. Ltd. ‘A" CNH 15,200 81,794 0.79
SDIC Power Holdings Co. Ltd. ‘A" CNH 23,900 31,780 0.31
Suofeiya Home Collection Co. Ltd. ‘A" CNH 12,900 51,400 0.50
TBEA Co. Ltd. ‘A’ CNH 40,700 63,572 0.61
Wanhua Chemical Group Co. Ltd. ‘A" CNH 2,400 33,609 033
Weichai Power Co. Ltd. ‘A’ CNH 14,800 35,922 0.35
Weifu High-Technology Group Co. Ltd. ‘A" CNH 8,300 29,599 0.29
Xiamen C & D, Inc. ‘A" CNH 22,400 28,270 0.27
Zhuzhou Kibing Group Co. Ltd. ‘A" CNH 51,700 101,827 0.98
818,685 7.91
Total Equities 818,685 7.91
Total Transferable securities and money market instruments
dealt in on another regulated market 818,685 791
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.)T usp 306,940 306,940 2.96
306,940 2.96
Total Collective Investment Schemes - UCITS 306,940 2.96
Total Units of authorised UCITS or other collective investment 306,940 2.96
undertakings
Total Investments 10,218,594 98.65
Cash 198,950 1.92
Other Assets/(Liabilities) (58,706) (0.57)
Total Net Assets 10,358,838 100.00

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

As at 31 December 2020
Financial Futures Contracts

%
Global Unrealised of
Number of Exposure Gain/(Loss) Net
Security Description Contracts Currency uso Assets
SGX NIFTY 50 Index, 28/01/2021 (13) usb (364,416) 884 0.01
Total Unrealised Gain on Financial Futures Contracts 884 0.01
Net Unrealised Gain on Financial Futures Contracts 884 0.01
Total Return Swap Contracts
%
Global Unrealised of
Maturity Exposure Gain/(Loss) Net
Description Currency Date Counterparty uso uso Assets
Receive 1d USD-Federal Funds-H.15 +0.09%
Pay Performance of the underlying equity basket of 24 Securities usp 18/12/2030  Goldman Sachs (698,222) 8,790 0.09
Total Unrealised Gain on Total Return Swap Contracts 8,790 0.09
Receive Performance of the underlying equity basket of 4 Securities
Pay 1d HKD-HONIX +0.023% HKD 18/12/2030  Goldman Sachs 1,399,054 (3,845) (0.04)
Receive 1d HKD-HONIX +0.023%
Pay Performance of the underlying equity basket of 4 Securities HKD 18/12/2030  Goldman Sachs (117,068)
Total Unrealised Loss on Total Return Swap Contracts (3,845) (0.04)
Net Unrealised Gain on Total Return Swap Contracts 4,945 0.05

Geographic Distribution based on Economic
Exposure of Swap Portfolio

United States of America
Saudi Arabia

Taiwan

Thailand

Brazil

Mexico

Bermuda

China

Cayman Islands

Global Exposure % of Basket Global
uso Exposure
(253,946) (43.50)
(122,421) (20.97)
(90,084) (15.43)
(87,002) (14.90)
(85,198) (14.59)
(29,982 (5.14)
(29,588) (5.07)
187,626 32.14
1,094,359 187.46
583,764 100.00
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JPMorgan Funds - Emerging Markets Dividend Fund

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange South Africa
listing AVILtd. ZAR 611,377 3,060,640 0.62
Bid Corp. Ltd. ZAR 165,086 2,978,466 0.61
Equities FirstRand Ltd. ZAR 142,588 497,482 0.10
Brazil Mr Price Group Ltd. ZAR 202,658 2,365,934 0.48
e zwss smosa o GRS T Goown o
BB Seguridade Participacoes SA BRL 348,160 1,986,775 0.40 pLid. e et -
Itau Unibanco Holding SA Preference BRL 797,201 4,859,316 0.99 13,316,378 271
10,587,052 215  South Korea
Cayman Islands —_— KT&G Corp. KRW 57,314 4,372,281 0.89
China Resources Land Ltd. HKD 816,000 3,359,707 0.68 gin;z‘uencgori\eéérrﬁjcs/E[t;.RLtd. E’gv[\)l 53?;;; 4?’23%332 %22?
NetEase, Inc. HKD 199,200 3,788,039 0.77 T . v .
Sands China Ltd. HKD 172,800 759,939 0.15
g ’ 45,986,225 9.35
Tingyi Cayman Islands Holding Corp. HKD 3,498,000 5,959,406 1.21
Topsports International Holdings Ltd., Supranational
Reg. S HKD 3,407,000 5,092,557 1.04  HKT Trust & HKT Ltd. HKD 2,039,000 2,648,055 0.54
WH Group Ltd., Reg. S HKD 2,965,000 2,491,263 0.51 -
Xinyi Glass Holdings Ltd. HKD 966,000 2,700,329 0.55 2,648,055 0.54
Taiwan -
24,151,240 4.91
Accton Technology Corp. TWD 504,000 5,659,246 L15
Chile Advantech Co. Ltd. TWD 573,682 7,135,323 1.45
Banco Santander Chile, ADR usp 88,306 1,687,969 0.34  Chicony Electronics Co. Ltd. TWD 331,325 1,015,066 0.20
Delta Electronics, Inc. WD 803,867 7,525,533 153
1,687,969 034 Eclat Textile Co. Ltd. TWD 403,000 6,047,866 123
China - MediaTek, Inc. WD 307,000 8,160,829 1.66
China Construction Bank Corp. ‘H’ HKD 15,377,000 11,690,573 23  Mega Financial Holding Co. Ltd. TWD 2173000 2,304,755 047
China Life Insurance Co. Lid. 'H’ HKD 1358000 2996610 0.1 President Chain Store Corp. TWp 553000 5245830 L07
China Merchants Bank Co. Ltd. ‘H’ HKD 1703500 10,759,620 219 Quana Computer e, facturing Co TWD 1414000  4,065501 083
China Pacific Insurance G_roup Co. E[d,’ H HKD 2,821,400 11,052,520 2.25 Ltd.. ADR . usp 247,791 27,025,325 5.49
China Petroleum & Chemical Corp. ‘H HKD 6,320,000 2,832,385 0.58 . . .
Taiwan Semiconductor Manufacturing Co.
Fuyao Glass Industry Group Co. Ltd.,
P Ltd. WD 1,098,000 20,675,356 4.20
Reg. 5 H HKD 45,600 230,233 005 Vanguard International Semiconductor
Haier smart Home Co. Ltd. "H . HKD 1,915,200 6,953,011 141 Corp. TWD 2,689,000 11,116,510 226
Ping An Insurance Group Co. of China Ltd. P —
H ‘ . HKD 1,447,000 17,723,855 3.60 105,977,140 2154
Postal Savings Bank of China Co. Ltd.,
Reg.S'H HKD 10,992,000 6,216,224 126 Thailand
Siam Cement PCL (The) THB 255,408 3,226,054 0.65
70,475,031 14.33 —
Czech Republic - 3:226,054 0.65
Komercni banka A/S CZK 28,774 882,040 0.18  Turkey
BIM Birlesik Magazalar A/S TRY 326,291 3,359,033 0.68
882,040 0.18 e
Hong Kong 3,359,033 0.68
Guangdong Investment Ltd. HKD 2,348,000 4,233,364 0.86  United States of America
Hang Seng Bank Ltd. HKD 248,000 4,277,853 0.87  Yum China Holdings, Inc. HKD 58,200 3,346,135 0.68
Hong Kong Exchanges & Clearing Ltd. HKD 259,100 14,204,923 2.89 -
- 3,346,135 0.68
22,716,140 4.62 _
India - Total Equities 442,922,865 90.04
Infosys Ltd., ADR usb 674,170 11,437,294 232 Total Transferable securities and money market instruments
ITC Ltd. INR 3,500,987 10,027,053 2.04  admitted to an official exchange listing 442,922,865 90.04
Tata Consultancy Services Ltd. INR 602,493 23,641,648 4.81
45,105,995 017 H:Pkséfrable securities and money market instruments dealt in on another regulated
Indonesia - .
Bank Rakyat Indonesia Persero Tbk. PT IDR  29,165700 8,632,882 175 Equities
Telekomunikasi Indonesia Persero China
Tok. PT IDR 37,631,800 8,844,340 180 Fyyao Glass Industry Group Co. Ltd. CNH 53,294 393,840 0.08
Huayu Automotive Systems Co. Ltd. ‘A’ CNH 173,749 770,077 0.16
17,477,222 3.55 Inner Mongolia Yili Industrial Group Co.
Mexico Ltd. ‘A’ CNH 1,996,192 13,624,915 277
Bolsa Mexicana de Valores SAB de CV MXN 898,832 2,202,780 0.45  Jiangsu Yanghe Brewery Joint-Stock Co.
Grupo Financiero Banorte SAB de CV ‘0’ MXN 384,144 2146929 0.44 - CNH 187824 6,817,554 1.38
Kimberly-Clark de Mexico SAB de CV ‘A" MXN 2739235 4,683,160 095 JovoungCo.Ltd."A" CNH 780,728 3,846,959 0.78
Wal-Mart de Mexico SAB de CV VXN 5647639 16,338,508 332 MideaGroup Co. Ltd. 'A CNH - 1035120 15,673,914 3.9
25,371,377 5.16 41,127,259 8.36
Russia Total Equities 41,127,259 8.36
Alrosa PJSC uso 2,704,934 3,613,587 0.74 -
LUKOIL PJSC, ADR usp 92,402 6,302,740 1.28  Total Transferable securities and money market instruments
N 41,127,259 8.36
Moscow Exchange MICEX-RTS PJSC USD  5313,619 11,431,700 232  dealtin on another regulated market T
Sberbank of Russia PJSC usb 4,342,052 15,885,928 3.23
Severstal PAQ, Reg. S, GDR usp 168,080 2,948,123 0.60
40,182,078 8.17
Saudi Arabia
Al Rajhi Bank SAR 326,963 6,427,701 131
131

6,427,701
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JPMorgan Funds - Emerging Markets Dividend Fund
Schedule of Investments (continued)
As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value uso Assets
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.)t uso 7,232,004 7,232,004 1.47
7,232,004 1.47
Total Collective Investment Schemes - UCITS 7,232,004 1.47
Total Units of authorised UCITS or other collective investment 7,232,004 147
undertakings
Total Investments 491,282,128 99.87
Cash 728,829 0.15
Other Assets/(Liabilities) (78,123)
Total Net Assets 491,932,834
T Related Party Fund.
Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
China 22.69
Taiwan 21.54
South Korea 9.35
India 9.17
Russia 8.17
Mexico 5.16
Cayman Islands 491
Hong Kong 4.62
Indonesia 3.55
South Africa 271
Brazil 215
Luxembourg 1.47
Saudi Arabia 131
Turkey 0.68
United States of America 0.68
Thailand 0.65
Supranational 0.54
Chile 0.34
Czech Republic 0.18
Total Investments 99.87
Cash and Other assets/(liabilities) 0.13
Total 100.00
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JPMorgan Funds - Emerging Markets Dividend Fund

Schedule of Investments (continued)
As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
AUD 540,447 uso 403,607 05/01/2021 Barclays 14,196
AUD 82,355 usp 60,553 05/01/2021 BNP Paribas 3,113 -
AUD 12,112,742 uso 8,950,628 05/01/2021 Citibank 413,368 0.09
AUD 105,109 usp 77,640 05/01/2021  Merrill Lynch 3,616 -
AUD 508,625 uso 374,270 05/01/2021 RBC 18,933 0.01
AUD 119,242 usp 90,325 05/01/2021 State Street 1,858 -
AUD 168,589 uso 124,846 05/01/2021  Toronto-Dominion 5,485
AUD 135,429 uso 104,444 03/02/2021 BNP Paribas 282
AUD 325,699 uso 247,649 03/02/2021 State Street 4,211
CHF 4,249 uso 4,751 05/01/2021 Barclays 75
CHF 2,627 uso 2,944 05/01/2021 BNP Paribas 39
CHF 4,761 usp 5,293 05/01/2021  Goldman Sachs 114
CHF 5130 usp 5,749 05/01/2021 Merrill Lynch 78
CHF 2,054 uso 2,258 05/01/2021 RBC 74
CHF 2,898 usp 3,284 05/01/2021 Standard Chartered 8
CHF 1,884 uso 2,121 05/01/2021 State Street 19
CHF 278,327 uso 308,595 05/01/2021 Toronto-Dominion 7,502
CHF 1,733 uso 1,955 03/02/2021 BNP Paribas 15
CHF 3,333 uso 3,788 03/02/2021 Citibank -
CHF 290,636 usp 328,993 03/02/2021  Merrill Lynch 1,392
CHF 6,627 usp 7,489 03/02/2021 Standard Chartered 44
GBP 9,705 usp 12,972 05/01/2021 Barclays 284 -
GBP 1,332,417 uso 1,776,351 05/01/2021 Goldman Sachs 43,637 0.01
GBP 11,373 uso 15,183 05/01/2021 HSBC 352 -
GBP 24,331 uso 32,339 05/01/2021  Merrill Lynch 896
GBP 143,867 uso 191,891 05/01/2021 RBC 4,620
GBP 18,491 usp 24,856 05/01/2021 Standard Chartered 401
GBP 30,128 uso 40,444 05/01/2021 State Street 708
GBP 9,100 usp 12,160 05/01/2021 Toronto-Dominion 270
GBP 8,142 uso 11,065 03/02/2021 RBC 59
GBP 25,382 usp 34,271 03/02/2021 State Street 407
SGD 97,319 uso 73,435 05/01/2021 ANZ 250
SGD 283,687 uso 211,984 05/01/2021 BNP Paribas 2,812 -
SGD 9,181,306 usp 6,865,555 05/01/2021  Citibank 86,136 0.02
SGD 215,963 uso 161,085 05/01/2021 Goldman Sachs 2,433 -
SGD 59,404 usp 44,766 05/01/2021  Merrill Lynch 212
SGD 116,485 uso 87,044 05/01/2021 State Street 1,153
SGD 174,637 usp 130,976 05/01/2021 Toronto-Dominion 1,252
SGD 117,529 usp 88,958 03/02/2021 Barclays 30
SGD 220,809 uso 166,295 03/02/2021 Goldman Sachs 892
SGD 9,543,395 uso 7,215,845 03/02/2021  Merrill Lynch 10,029
SGD 57,313 uso 43,139 03/02/2021 State Street 256
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 631,511 0.13
AUD 11,429,596 uso 8,838,758 03/02/2021 BNP Paribas (372)
GBP 1,100,482 usp 1,504,591 03/02/2021 Goldman Sachs (1,062)
GBP 13,365 usp 18,269 03/02/2021 State Street (10)
usp 291,402 AUD 394,514 05/01/2021 BNP Paribas (13,585)
usp 81,488 AUD 108,063 05/01/2021 Citibank (2,052)
usp 60,859 AUD 80,816 05/01/2021  HSBC (1,617)
usp 279,522 AUD 369,816 05/01/2021  Merrill Lynch (6,372)
usp 502,670 AUD 669,759 05/01/2021 RBC (15,101) -
usp 435,538 AUD 584,544 05/01/2021 State Street (16,355) (0.01)
usb 6,614 CHF 5,865 05/01/2021 Barclays (47) -
usp 328,699 CHF 290,636 05/01/2021  Merrill Lynch (1,378)
usb 5,996 CHF 5,428 05/01/2021 RBC (170)
usp 42,075 GBP 31,566 05/01/2021 Barclays (1,042)
usb 4,943 GBP 3,633 05/01/2021 BNP Paribas (20)
usp 12,634 GBP 9,466 05/01/2021 Citibank (296) -
usp 556,986 GBP 419,294 05/01/2021 HSBC (15,739) (0.01)
usp 20,124 GBP 14,970 05/01/2021 State Street (324) -
usp 170,992 SGD 229,171 05/01/2021 Barclays (2,526)
usb 169,907 SGD 227,042 05/01/2021 BNP Paribas (1,999)
usp 24,929 SGD 33,275 05/01/2021 Citibank (266)
usp 4,187 SGD 5,603 05/01/2021  Goldman Sachs (56)
usp 67,816 SGD 90,314 05/01/2021 State Street (566)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (80,955) (0.02)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 550,556 0.11

131




JPMorgan Funds - Emerging Markets Equity Fund

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Indonesia
listing Bank Central Asia Thk. PT IDR 52,836,400 126,846,692 1.00
Bank Rakyat Indonesia Persero Tbk. PT IDR 374,436,430 110,831,060 0.87
Equities —
237,677,752 1.87
Bermuda
China Gas Holdings Ltd. HKD 27,419,400 108,826,929 0.86  Luxembourg
T~ Allegro.eu SA, Reg. S PLN 4,370,873 99,594,051 0.78
108,826,929 0.86 -
Brazil E— 99,594,051 0.78
B3 SA - Brasil Bolsa Balcao BRL 9,861,088 117,709,475 0.93  Mexico
Localiza Rent a Car SA BRL 8,320,144 110,474,376 0.87  Grupo Financiero Banorte SAB de CV
Lojas Renner SA BRL 8815971 74,049,267 058 O MXN 11,762,234 65,737,550 0.52
Magazine Luiza SA BRL 33,743,254 162,082,237 128  Wal-Mart de Mexico SAB de CV MXN 54,157,483 156,676,522 1.23
Raia Drogasil SA BRL 10,244,456 49,464,633 0.39
[N —— 222,414,072 175
513,779,988 4.05 Panama -
Cayman Islands Copa Holdings SA “A” usb 741,998 56,299,098 0.44
Alibaba Group Holding Ltd., ADR usb 1,532,215 361,418,874 2.85
Alibaba Group Holding Ltd. HKD 7,910,552 237,197,502 1.87 56,299,098 0.44
Budweiser Brewing Co. APAC Ltd., Portugal
Reg. S HKD 49586200 164,031,993 129 Jaronimo Martins SGPS SA EUR 761 129,623.11
Dada Nexus Ltd., ADR usp 2275814 82,065,853 05 eTOnMoMartins SGPS S v O12605 12962316 L0z
JD.com, Inc., ADR usp 1,320,743 116,053,688 0.91 129,623,116 1.02
JD.com, Inc. ‘A" HKD 2,631,346 116,094,434 0.92 [ —
Meituan Dianping, Reg. S ‘B’ HKD 9362200 355,826,603 2.80  South Africa
NetEase, Inc., ADR USD 1185080 113,429,932 0.9 BidCorp.Ltd. ZAR 5902610 106,494,332 0.84
NetEase, Inc. HKD 6,047,900 115,008,448 0.01 Capitec Bank Holdings Ltd. ZAR 1,193,946 116,837,949 0.92
New Oriental Education & Technology
Group, Inc., ADR usp 1,145,740 205,396,810 1.62 223,332,281 176
Pagseguro Digital Ltd. ‘A’ usp 2,859,416 160,012,919 126 south Korea —
Sands China Ltd. HKD  24,665600 108,474,193 086 NCSoft Corp. KRW 200012 171993715 136
sealtd AR UsD 2,097,342 409,044610 322 samsung Electronics Co. Ltd., GDR UsD 66505 121338373 096
Ethde”m“ International Group Holdings WO 8858200 173133770 L3 Samsung Electronics Co. Lid. KRW 7,336,705 546,212,720 430
Sunny Optical Technology Group Co.
Ltd. HKD 6,663,000 145,867,977 L15 839,544,808 662
Tencent Holdings Ltd. HKD 6,730,300 489,763,432 3.86  Taiwan
Wuxi Biologics Cayman, Inc., Reg. S HKD 28,259,000 374,107,235 2.95  Taiwan Semiconductor Manufacturing
Xinyi Solar Holdings Ltd. HKD 50,896,000 132,755,507 1.05  Co.Ltd., ADR uso 1,994,894 217,573,114 172
XP, Inc. ‘A’ usop 2,232,231 89,345,046 0.70  Taiwan Semiconductor Manufacturing
E— 0. Ltd. TWD 35,342,006 665,490,476 5.24
3,949,028,826 3112
- 883,063,590 6.96
China -
Ping An Insurance Group Co. of China Turkey
Ltd. *H' HKD 14,815,500 181,470,477 1.43  BIM Birlesik Magazalar A/S TRY 7,213,848 74,263,630 0.59
181,470,477 143 74,263,630 0.59
Egypt United States of America
Commercial International Bank Egypt EPAM Systems, Inc. usb 921,240 329,288,026 2.59
SAE, Reg. S, GDR usp 8,434,711 31,651,253 0.25  Mercadolibre, Inc. usb 218,702 367,852,390 2.90
Yum China Holdings, Inc. usp 2,572,595 147,139,571 116
31,651,253 0.25 —
[ 844,279,987 6.65
Hong Kong
AIA Group Ltd. HKD 25,746,400 316,106,790 2.49 .
Hong Kong Exchanges & Clearing Ltd. HKD 2,682,700 147,076,599 116 Total Equities 11,327,665818 8927
Techtronic Industries Co. Ltd. HKD 20,452,500 293,313,163 . iti i
231 Total Transferable securities and money market instruments 11,327,665,818 89.27
admitted to an official exchange listing
756,496,552 5.96 —
Hungary Transferable securities and money market instruments dealt in on another regulated
OTP Bank Nyrt. HUF 2,009,701 90,789,124 072 market
90,789,124 072 Equities
India China )
Asian Paints Ltd. INN 2,671,846 101,083,536 0.80  Foshan Haitian Flavouring & Food Co.
Britannia Industries Ltd. INR 1426581 69,888,387 055 LA ) - CNH 7,486,824 230,941,815 1.82
HDFC Bank Ltd., ADR USD 4295084 309,009,818 244 Hundsun Technologies, Inc. ‘A CNH - 6531468 105,390,170 083
HDFC Bank Ltd. INR 6.942.772 136,880,728 1.08 Jiangsu Hengli Hydraulic Co. Ltd. ‘A’ CNH 11,424,473 198,558,515 1.56
HDFC Life Insurance Co. Ltd., Reg. INR 14363391 133,093,652 Los  Kweichow Moutai Co. Ltd. ‘A CNH 506,996 155,807,262 123
Hindustan Unilever Ltd. INR 2836760 92,968,773 0.73 Midea Group Co. Ltd A CNFE 13,509,903 204,568,616 Lol
Housing Development Finance Corp. Ping An Eank Co. Ltd‘. ) CNH 70,309,196 209,097,780 1.65
Ltd. INR 11,208,683 391,535,567 3.09 Shenzhen Mindray Bio-Medical
Indusind Bank Ltd. INR 6,006,252 73,457,889 0.58 Electronics Co. Ltd. ‘A CNH 1,978,179 129,588,463 1.02
ITC Ltd. INR 32,869,050 94,139,084 0'74 Sichuan Swellfun Co. Ltd. ‘A’ CNH 4,635,500 59,193,283 0.47
Kotak Mahindra Bank Ltd. INR 8,515,900 232,754,292 1.83
Reliance Industries Ltd. INR 7,257,588 197,042,648 155 1,293,145,904 1019
Tata Consultancy Services Ltd. INR 6,464,776 253,675,910 2.00 -
[ Total Equities 1,293,145,904 10.19
2,085,530,284 16.44 . N —
Total Transferable securities and money market instruments 1,203,145,904 1019
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JPMorgan Funds - Emerging Markets Equity Fund
Schedule of Investments (continued)

As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value uso Assets
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.)t usb 130,728,637 130,728,637 1.03
130,728,637 103
Total Collective Investment Schemes - UCITS 130,728,637 1.03
Total Units of authorised UCITS or other collective investment 130,728,637 1.03
undertakings
Total Investments 12,751,540,359 100.49
Cash 759,246 0.01
Other Assets/(Liabilities) (62,925,302)

Total Net Assets

T Related Party Fund.

Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Cayman Islands 3112
India 16.44
China 11.62
Taiwan 6.96
United States of America 6.65
South Korea 6.62
Hong Kong 5.96
Brazil 4.05
Indonesia 1.87
Luxembourg 1.81
South Africa 176
Mexico 175
Portugal 1.02
Bermuda 0.86
Hungary 0.72
Turkey 0.59
Panama 0.44
Egypt 0.25
Total Investments 100.49
Cash and Other assets/(liabilities) (0.49)
Total 100.00
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JPMorgan Funds - Emerging Markets Equity Fund
Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
EUR 2,705,829 uso 3,246,723 05/01/2021 Barclays 73,167
EUR 1,178,336 uso 1,426,051 05/01/2021 BNP Paribas 19,696 -
EUR 45,404,089 uso 54,516,120 05/01/2021  Citibank 1,191,971 0.01
EUR 1,134,393 usp 1,370,633 05/01/2021 Goldman Sachs 21,200 -
EUR 46,214,545 uso 55,446,660 05/01/2021 HSBC 1,255,812 0.01
EUR 43,047,231 usp 51,674,068 05/01/2021  Merrill Lynch 1,142,300 0.01
EUR 3,142,430 usp 3,747,301 05/01/2021 RBC 108,272 -
EUR 2,364,953 uso 2,894,245 05/01/2021 Standard Chartered 7,411
EUR 3,663,454 uso 4,452,729 05/01/2021 State Street 42,110
EUR 514,552 uso 618,389 05/01/2021 Toronto-Dominion 12,936
EUR 13,753,112 uso 16,881,388 03/02/2021 Barclays 4,976
EUR 3,603,852 uso 4,414,703 03/02/2021 State Street 10,184
usp 296,443 EUR 241,082 05/01/2021 Citibank 650
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 3,890,685 0.03
EUR 42,908,156 usp 52,713,466 03/02/2021 Citibank (29,918)
EUR 51,403,760 usp 63,194,395 03/02/2021 Goldman Sachs (79,762)
EUR 34,987,034 uso 42,980,172 03/02/2021 Merrill Lynch (22,346)
EUR 3,906,737 usb 4,808,406 03/02/2021 State Street (11,631)
HKD 44,603,011 uso 5,753,336 04/01/2021 Citibank (996)
HKD 76,855,415 usp 9,913,716 05/01/2021 BNP Paribas (1,863)
usp 792,604 EUR 647,124 04/01/2021 State Street (1,379)
usp 1,496,129 EUR 1,252,394 05/01/2021 Barclays (40,484)
usb 1,422,795 EUR 1,172,498 05/01/2021 BNP Paribas (15,790)
usp 3,286 EUR 2,697 05/01/2021 HSBC (24)
usb 1,101,813 EUR 902,698 05/01/2021 RBC (5,743)
usp 3,899,023 EUR 3,227,175 05/01/2021 Standard Chartered (60,527)
usp 1,629 EUR 1,370 05/01/2021 State Street (52)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (270,515) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 3,620,170 0.03
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JPMorgan Funds - Emerging Markets Opportunities Fund
Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Netherlands
listing X5 Retail Group NV, Reg. S, GDR usp 564,983 20,458,034 0.40
Equities 20,458,034 0.40
Bermuda Poland
China Gas Holdings Ltd. HKD 7,138,400 28,332,135 0.55  CD Projekt SA PLN 369,575 27,327,869 0.53
Credicorp Ltd. usp 386,787 62,665,296 122
— 27,327,869 0.53
90,997,431 177 i R
Brazil LUKOIL PJSC, ADR usb 1,320,994 90,105,001 175
Gerdau SA, ADR Preference usb 6,380,385 29,892,104 0.58  Moscow Exchange MICEX-RTS PJSC usb 16,932,331 36,428,152 0.71
Localiza Rent a Car SA BRL 2,190,320 29,082,938 0.57  Sberbank of Russia PJSC, ADR usb 7,818,994 113,668,625 2.21
Lojas Renner SA BRL 3,973,534 33,375,482 0.65  Severstal PAO, Reg. S, GDR usb 1,639,136 28,750,446 0.56
Raia Drogasil SA BRL 9,743,132 47,044,026 0.91  Tatneft PJSC, ADR usb 512,437 20,912,554 0.41
139,394,550 271 289,864,778 5.64
Cayman Islands South Africa
Alibaba Group Holding Ltd., ADR uso 86,114 20,312,570 0.39  Bidvest Group Ltd. (The) ZAR 2,185,663 23,423,678 0.45
Alibaba Group Holding Ltd. HKD 10,164,808 304,791,254 593  Capitec Bank Holdings Ltd. ZAR 572,035 55,978,575 1.09
Budweiser Brewing Co. APAC Ltd., Clicks Group Ltd. ZAR 1,572,569 27,189,924 0.53
Reg. S HKD 17,601,600 58,226,392 113 -
Chailease Holding Co. Ltd. TWD 5,505,352 32,842,205 0.64 106,592,177 2.07
JD.com, Inc. ‘A" HKD 2,825,566 124,663,379 2.43 South Korea —
Kingsoft Corp. Ltd. HKD 9,503,000 61,248,280 119 Hana Financial Group, Inc. KRW 986,091 31,226,909 0.61
Longfor Group Holdings Ltd., Reg. S HKD 7,029,500 41,022,619 0.80 i
Meituan Dianping, Reg. S ‘B' HKD 208,000 83,018,850 163 Hyundai Glovis Co. Ltd. KRW 134,168 22,707,231 0.44
New Onema\pmugéamgﬁ & Technology 205 715 63 Hyundai Mobis Co. Ltd. KRW 216192 50,788,220 0.99
Group, Inc., ADR usp 4356 71,727,170 151 POSCO ) KRW 182884 45.735.279 0.89
sands China Ltd HKD 10,781,200 47,413,482 0.92 Samsung Electronics Co. Ltd., GDR usp 62,975 114,897,888 2.24
: ey ey " Samsung Electronics Co. Ltd.
ora i, ADR O o3 preference KRW 1391341 94,126,968 183
smngvo nsé\ Technology Group Co ) 480, %5 samsung Electronics Co. Ltd. KRW 2505192 186,509,849 363
D op 8y Group €o. WD 2457100 53791416 Los  SKHynix, Inc. KRW  L170,189 127,105,661 2.47
Tencent Holdings Ltd. HKD 5,049,800 367,473,571 715 SKImnovation Co. Ltd. KRW 218823 38,240,659 074
Wuxi Biologics Cayman, Inc., Reg. S HKD 4,450,500 58,918,017 115 711,338,664 13.84
1,429,575,017 2781 Taiwan
China E— Accton Technology Corp. TWD 2,822,000 31,687,287 0.62
oy Delta Electronics, Inc. TWD 6,466,000 60,532,521 118
China Merchants Bank Co. Ltd. ‘H HKD 11,462,500 72,399,265 141 iy S o ;
China Vanke Co. Ltd. ‘H’ HKD 10.605.700 36,485,821 071 Hiwin Technologies Corp. TWD 2,760,397 37,719,863 0.73
e y "0 e - y Taiwan Semiconductor Manufacturing
Haier Smart_ Home Co. Ltd. H HKD 11,510,399 41,787,765 0.81 Co. Ltd. TWD 21,949,000 413,299,982 8.04
Hangzhou Tigermed Consulting Co. e
Ltd., Reg. S 'H’ HKD 1,411,800 32,637,186 0.63
Ping An Insurance Group Co. of China 543,239,653 10.57
Ltd.H’ HKD 9,437,000  115590,894 225 Thailand
Airports of Thailand PCL THB 13,401,099 27,782,930 0.54
298,900,931 581 pirports of Thailand PCL, NVDR THB 1 2 0.00
Hong Kong J—
AIA Group Ltd. HKD 7,138,000 87,638,282 171 27,782,932 054
CNOOC Ltd. HKD 65516000 60,751,447 118 Turkey
BIM Birlesik Magazalar A/S TRY 2,238,762 23,047,144 0.45
148,389,729 2.89 _—
Hungary E— 23,047,144 0.45
OTP Bank Nyrt. HUF 891975 40,295,362 078 ynited Kingdom -
Anglo American plc GBP 1,731,923 57,403,360 112
40,295,362 0.78 —_—
India 57,403,360 112
HDFC Bank Ltd., ADR usp 1,375,712 98,975,600 193 United States of America
Housing Development Finance Corp. EPAM Systems, Inc. usb 106,870 38,199,613 0.75
Ltd. INR 3930021 137,281,338 267 percadoLibre, Inc. usb 38,893 65,417,248 127
ITC Ltd. INR 17,119,273 49,030,705 0.95 E—
Kotak Mahindra Bank Ltd. INR 1,095,619 29,945,164 0.58 103,616,861 2.02
Maruti Suzuki India Ltd. INR 489,828 51,345,132 1.00 -
Shriram Transport Fm_an(e Co. Ltd. INR 1,923,228 27,558,371 0.54  1pta/ Equities 4,728,903,108 92.00
Tata Consultancy Services Ltd. INR 1,846,552 72,458,158 1.41
- Total Transferable securities and money market instruments
466,594,468 9.08 admitted to an official exchange listing 4/728,903,108 92.00
Indonesia -
Bank Central Asia Tbk. PT IDR 26,694,100 64,085,712 1.25
64,085,712 1.25
Jersey
Wizz Air Holdings plc, Reg. S GBP 411,882 25,682,780 0.50
25,682,780 0.50
Mexico
Grupo Financiero Banorte SAB de CV
‘o MXN 9,743,292 54,453,954 1.06
Kimberly-Clark de Mexico SAB de CV ‘A’ MXN 11,166,230 19,090,456 0.37
Wal-Mart de Mexico SAB de CV MXN 14,093,165 40,771,246 0.79
2.22

114,315,656
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JPMorgan Funds - Emerging Markets Opportunities Fund
Schedule of Investments (continued)
As at 31 December 2020

%
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 2020 % of Net Assets
Cayman Islands 27.81
Equities South Korea 13.84
China chma 11.54
Baoshan Iron & Steel Co. Ltd. ‘A’ CNH 32,631,656 29,838,988 058 Taiwan 10.57
BOE Technology Group Co. Ltd. ‘A’ CNH 70330960 64,852,817 1.26 India 9.08
Luxshare Precision Industry Co. Ltd. ‘A" CNH 4,643,010 40,074,831 0.78 Russia 5.64
Ping An Bank Co. Ltd. CNH 40,070,644 119,169,087 2.32 Hong Kong 289
Zhejiang Chint Electrics Co. Ltd. ‘A’ CNH 6,713,757 40,433,930 0.79 Brazil 271
_ Luxembourg 236
294,369,653 5.73 Mexico 2.22
- South Africa 2.07
Total Equities 294,369,653 5.73 United States of America 2.02
Bermuda 1.77
Total Transferable securities and money market instruments Indonesia 1.25
dealt in on another regulated market 294,369,653 573 United Kingdom 112
Hungary 0.78
Other transferable securities and money market instruments Thailand 0.54
Poland 0.53
Equities Jersey 0.50
o Turkey 0.45
Brazil
Banco Nacional SA Preference* BRL 5,100,000 0 0.00 Netherlands 040
-_— Total Investments 100.09
0 0.00 Cash and Other assets/(liabilities) (0.09)
Hong Kong Total 100.00
Peace Mark (Holdings) Ltd.* HKD 5,104,000 0 0.00
0 0.00
Total Equities 0 0.00
Total Other transferable securities and money market 0 0.00
instruments :
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.)t usp 121,274,418 121,274,418 2.36
121,274,418 2.36
Total Collective Investment Schemes - UCITS 121,274,418 2.36
Total uni!s of authorised UCITS or other collective investment 121,274,418 236
undertakings
Total Investments 5,144,547,179 100.09
Cash 2,109,213 0.04
Other Assets/(Liabilities) (6,543,023) (0.13)
Total Net Assets 5,140,113,369 100.00

* Security is valued at its fair value under the direction of the Board of Directors.
1 Related Party Fund.
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JPMorgan Funds - Emerging Markets Opportunities Fund
Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
CHF 309,150 uso 346,753 05/01/2021 Barclays 4,350
CHF 4,904 uso 5,539 05/01/2021 BNP Paribas 31
CHF 230,102 uso 255,835 05/01/2021 Goldman Sachs 5,492
CHF 123,636 usp 136,005 05/01/2021 HSBC 4,410
CHF 225,964 uso 253,040 05/01/2021  Merrill Lynch 3,588
CHF 1,248,566 usp 1,382,787 05/01/2021 RBC 35,216
CHF 200,933 uso 227,671 05/01/2021 Standard Chartered 530
CHF 3,565 uso 4,032 05/01/2021 State Street 18 -
CHF 16,504,292 uso 18,299,224 05/01/2021 Toronto-Dominion 444,790 0.01
CHF 106,730 uso 120,411 03/02/2021 BNP Paribas 916 -
CHF 390,191 uso 443,506 03/02/2021 Citibank 50
CHF 17,929,059 uso 20,295,263 03/02/2021 Merrill Lynch 85,882
CHF 190,096 usp 214,993 03/02/2021 RBC 1,101
SGD 4,678 uso 3,524 04/01/2021 BNP Paribas 18
SGD 45,703 usp 34,487 05/01/2021 ANZ n7
SGD 1,142,053 uso 852,361 05/01/2021 BNP Paribas 12,353
SGD 4,294,237 uso 3,211,154 05/01/2021 Citibank 40,258
SGD 95,768 uso 71,647 05/01/2021 Goldman Sachs 864
SGD 72,907 uso 54,625 05/01/2021 HSBC 577
SGD 42,732 usp 32,202 05/01/2021  Merrill Lynch 153
SGD 70,913 usp 53,230 05/01/2021 Standard Chartered 463
SGD 80,918 usp 60,749 05/01/2021 Toronto-Dominion 518
SGD 112,949 usp 85,492 03/02/2021 Barclays 29
SGD 2,972 usp 2,239 03/02/2021 BNP Paribas 12
SGD 53,805 usp 40,589 03/02/2021  Goldman Sachs 150
SGD 5,018,984 uso 3,794,898 03/02/2021 Merrill Lynch 5,274
SGD 30,924 usp 23,276 03/02/2021 State Street 138
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 647,298 0.01
usp 271,179 CHF 240,286 05/01/2021 Barclays (1,716)
usb 47,205 CHF 42,339 05/01/2021 BNP Paribas (880)
usp 20,277,107 CHF 17,929,059 05/01/2021  Merrill Lynch (85,022)
usp 357,392 CHF 323,584 05/01/2021 RBC (10,105)
usp 311,872 CHF 275,946 05/01/2021 State Street (1,521)
usp 44,840 CHF 39,897 05/01/2021 Toronto-Dominion (472)
usp 130,133 CHF 115,157 03/02/2021 Standard Chartered 773)
usp 66,252 SGD 88,790 05/01/2021 Barclays (975)
usp 49,458 SGD 66,061 05/01/2021 BNP Paribas (561)
usp 457,191 SGD 612,355 05/01/2021 Goldman Sachs (6,458)
usb 44,174 SGD 59,041 05/01/2021 State Street (529)
usp 3,524 SGD 4,678 03/02/2021 BNP Paribas (18)
usp 24,556 SGD 32,606 03/02/2021 Goldman Sachs (132)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (109,162) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 538,136 0.01
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JPMorgan Funds - Emerging Markets Small Cap Fund

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Luxembourg
listing Globant SA usb 88,409 19,241,335 1.03
Equities 19,241,335 103
Bermuda Malaysia -
Cafe de Coral Holdings Ltd. HKD 4,812,000 10,363,882 0.56  AEON Credit Service M Bhd. MYR 2,044,886 6,115,594 0.33
Johnson Electric Holdings Ltd. HKD 2,453,500 6,081,627 0.32  Bursa Malaysia Bhd. MYR 3,404,000 7,066,103 0.38
——  Carlsberg Brewery Malaysia Bhd. MYR 2,409,300 13,955,672 0.75
16,445,509 0.88  Heineken Malaysia Bhd. MYR 1,395,800 8,015,657 0.43
Brazil
35,153,026 1.89
Arezzo Industria e Comercio SA BRL 1,761,092 23,095,427 124
Atacadao SA BRL 3,475,844 12,974,512 0.70  Mexico
BK Brasil Operacao e Assessoria a Bolsa Mexicana de Valores SAB de CV MXN 10,130,297 24,826,459 1.33
Restaurantes SA BRL 5,605,206 11,780,949 0.64  Grupo Aeroportuario del Sureste SAB
Locaweb Servicos de Internet SA, Reg. S BRL 1,082,338 16,772,154 0.90 deCV,ADR usp 173,802 28,003,847 1.51
Lojas Renner SA BRL 2,940,923 24,702,122 1.33  Kimberly-Clark de Mexico SAB de CV ‘A’ MXN 14,850,490 25,389,287 137
TOTVS SA BRL 1,959,653 10,822,392 0.58  Regional SAB de CV MXN 4,458,370 20,723,399 L1
100,147,556 5.39 98,942,992 5.32
Cayman Islands Panama
5ljob, Inc., ADR usb 304,499 20,862,749 1.12  Intercorp Financial Services, Inc. uso 126,455 3,882,169 0.21
Chailease Holding Co. Ltd. TWD 5,648,427 33,695,719 1.81
Greatview Aseptic Packaging Co. Ltd. HKD 9,993,000 5,844,583 0.32 3,882,169 0.21
Haitian International Holdings Ltd. HKD 4,644,000 15,991,302 0.86 Philippines
JS Global Lifestyle Co. Ltd., Reg. S HKD 6,649,500 12,854,968 0.69  (entury Pacific Food, Inc PHP 17,814,400 6,496,842 035
Minth Group L. HKD 6,010,000 31682001 170 v - ne 814,400 6496842 -
Nexteer Automotive Group Ltd. HKD 11,633,000 12,534,833 0.68 6,496,842 0.35
Pacific Textiles Holdings Ltd. HKD 15,347,000 10,084,353 0.54 -
Parade Technologies Ltd. TWD 712,000 28,041,963 151 Poland
Silergy Corp. TWD 353,000 30,190,790 1.62  Dino Polska SA, Reg. S PLN 374,575 29,153,766 1.57
TK Group Holdings Ltd. HKD 9,026,000 2,939,254 0.16
Uni-President China Holdings Ltd. HKD 8713400 8,860,734 0.48 29,153,766 157
Romania
213,583,249 1149 ganca Transilvania SA RON 38,560,664 21,890,694 118
China 5 s
Chacha Food Co. Ltd. ‘A’ CNH 2943486 24,382,662 131 21,890,694 11
Opple Lighting Co. Ltd. ‘A" CNH 1,771,265 8,231,884 0.44  pyssia
Moscow Exchange MICEX-RTS PJSC usb 17,611,186 37,888,638 2.04
32,614,546 175 _
Czech Republic 37,888,638 2.04
Moneta Money Bank A/S, Reg. S CZK 3,307,959 10,550,174 057 Saudi Arabia -
BinDawood Holding Co. SAR 289,512 9,175,790 0.49
10,550,174 0.57  Mouwasat Medical Services Co. SAR 421,231 15,349,135 0.83
Egypt United International Transportation Co. SAR 1,045,389 10,582,073 0.57
Commercial International Bank Egypt
SAE, Reg. S, GDR usp 4,113,897 15,437,398 0.83 35,106,998 1.89
South Africa
15,437,398 083 AviLid. IR 4751839 23788383 128
Hong Kong Bid Corp. Ltd. ZAR 1303787 23522802 127
Vitasoy International Holdings Ltd. HKD 9,790,000 38,098,716 2.05  Clicks Group Ltd. ZAR 2,362,367 40,845,635 2.20
— ——— JSELd. ZAR 1,207,213 9,321,873 0.50
38,098,716 2.05  Santam Ltd. ZAR 447,596 7,824,071 0.42
India E— SPAR Group Ltd. (The) ZAR 1,901,022 24,580,816 1.32
AU Small Finance Bank Ltd., Reg. S INR 2,567,250 29,924,534 161 129,883,580 6.99
Bosch Ltd. INR 64,684 11,308,739 0.61
Castrol India Ltd. INR 9,177,051 15,415,687 0.83  South Korea
Colgate-Palmolive India Ltd. INR 720,691 15,465,860 0.83  Cafe24 Corp. KRW 323,981 18,912,234 1.02
Havells India Ltd. INR 772,424 9,679,452 0.52  Hanon Systems KRW 1,865,431 27,887,393 150
HDFC Asset Management Co. Ltd., KIWOOM Securities Co. Ltd. KRW 178,160 20,742,730 L1
Reg. S INR 466,546 18,685,321 1.00  Koh Young Technology, Inc. KRW 206,382 19,895,827 107
Kajaria Ceramics Ltd. INR 2,008,980 19,386,816 1.04  LEENO Industrial, Inc. KRW 132,532 16,440,805 0.88
L&T Technology Services Ltd., Reg. S INR 353,762 11,330,290 0.61  Modetour Network, Inc. KRW 718,129 13,572,193 0.73
Marico Ltd. INR 1,635,236 9,036,993 0.49  S-1Corp. KRW 351,401 27,452,699 1.48
Motilal Oswal Financial Services Ltd. INR 923,494 7,619,837 0.41 -
Multi Commodity Exchange of India Ltd. INR 674,377 15,903,419 0.86 144,903,881 7.79
Petronet LNG Ltd. INR 6,497,814 22,017,089 118 Switzerland —
Shriram Transport Finance Co. Ltd. INR 1,526,799 21,877,850 118 "
HF 148,692 11,242,541 X
Supreme Industries Ltd. INR 1089167 24312123 L3 DNSHHolding AG ¢ 8692 l2azsal 060
Tata Elxsi Ltd. v INR 356,404 9,000,496 0.48 11,242,541 0.60
TeamLease Services Ltd. INR 257,523 9,219,752 0.50
United Breweries Ltd. INR 486,233 7,905,847 0.43  Taiwan
United Spirits Ltd. INR 2,189,553 17,335,853 0.93  Accton Technology Corp. TWD 2,651,000 29,767,185 160
—— —— Advantech Co. Ltd. TWD 2,743,213 34,119,443 1.84
275,425,958 14.82  ASPEED Technology, Inc. TWD 506,000 30,815,256 166
E—— Eclat Textile Co. Ltd. TWD 1,972,000 29,594,026 1.59
East African Breweries Ltd. KES 3,063,966 4,352,065 023 enmeTAY Enterprise Co. Lid. TWD 3414600 24,194,845 130
Equity G Holdi I KES 19,445,155 6.502.474 0.35 Giant Manufacturing Co. Ltd. TWD 988,000 9,670,946 0.52
quity Group Holdings pic 44 02 -3 Global PMX Co. Ltd. TWD 2122000 12,960,651 070
Global Unichip Corp. TWD 2,534,000 30,571,106 1.65
10,854,539 058 Realtek Semiconductor Corp. TWD 1,477,000 20,497,840 110
Sporton International, Inc. TWD 1,905,509 18,075,908 0.97
Taiwan FamilyMart Co. Ltd. TWD 1,472,000 13,741,110 0.74
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JPMorgan Funds - Emerging Markets Small Cap Fund
Schedule of Investments (continued)

As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value uso Assets
Vanguard International Semiconductor
Corp. WD 6,434,000 26,598,595 143 Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Voltronic Power Technology Corp. TWD 567,650 22,710,037 1.22 Taiwan 16.32
India 14.82
303,316,948 16.32 Cayman Islands 1149
Thailand China 8.22
KCE Electronics PCL THB 7552500 10,459,479 0.56 South Korea 7.79
Tisco Financial Group PCL THB 5328800  15760,025 0.85 South Africa 6.99
_— Brazil 539
26,219,504 141 Mexico 532
- Luxembourg 4.07
Turkey Turkey 2.67
BIM Birlesik Magazalar A/S TRY 3,283,176 33,798,961 1.82 Hong Kong 2.05
Logo Yazilim Sanayi ve Ticaret A/S TRY 698,492 11,728,094 0.63 Russia 2'04
Mavi Giyim Sanayi ve Ticaret A/S, Reg. S Malaysia 1‘89
B TRY 578,747 4,067,476 0.22 Saudi Arabia 1.89
Poland 157
49,594,531 267 Thailand 1.41
United Kingdom Romania 118
TBC Bank Group plc GBP 733,787 12,488,679 0.67 Bermuda 0.88
e Egypt 0.83
12,488,679 0.67 United Kingdom 0.67
- Switzerland 0.60
Total Equities 1,678,563,769 90.29 Kenya 0.58
Total Transferabl ities and et inst s Czech Republic 0.57
otal Transferable securities and money market instruments 1,678,563,769 90.29 Philippines 035
admitted to an official exchange listing Panama o1
Transferable securities and money market instruments dealt in on another regulated Total Investments . 99.80
market Cash and other assets/(liabilities) 0.20
Total
Equities 100.00
China
Amoy Diagnostics Co. Ltd. ‘A" CNH 1,006,659 12,116,790 0.65
Chongging Brewery Co. Ltd. ‘A" CNH 1,695,882 31,039,696 1.67
Hangzhou Robam Appliances Co. Ltd.
‘N CNH 3,388,031 21,246,197 114
Shanghai Liangxin Electrical Co. Ltd. ‘A’ CNH 4,578,882 21,583,019 116
Sichuan Swellfun Co. Ltd. ‘A" CNH 2,685,017 34,286,478 1.85
120,272,180 6.47
Total Equities 120,272,180 6.47
Total Transferable securities and money market instruments 120,272,180 6.47
dealt in on another regulated market S 3
Other transferable securities and money market instruments
Equities
Hong Kong
Peace Mark (Holdings) Ltd.* HKD 374,000 0 0.00
0 0.00
Total Equities 0 0.00
Total Other transferable securities and money market 0 0.00
instruments :
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.)T uUsb 56,484,276 56,484,276 3.04
56,484,276 3.04
Total Collective Investment Schemes - UCITS 56,484,276 3.04
Total Units of authorised UCITS or other collective investment
undertakings 56,484,276 3.04
Total Investments 1,855,320,225 99.80
Cash 9,695,616 0.52
Other Assets/(Liabilities) (5,996,167) (032)
Total Net Assets 1,859,019,674 100.00

* Security is valued at its fair value under the direction of the Board of Directors.

T Related Party Fund.

139




JPMorgan Funds - Emerging Markets Small Cap Fund
Schedule of Investments (continued)

As at 31 December 2020
Financial Futures Contracts

%

Global Unrealised of

Number of Exposure Gain/(Loss) Net

Security Description Contracts Currency uso Assets
MSCI Emerging Markets Index, 19/03/2021 368 USD 23,681,720 (59,800)

Total Unrealised Loss on Financial Futures Contracts (59,800) -

Net Unrealised Loss on Financial Futures Contracts (59,800) -
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JPMorgan Funds - Emerging Markets Sustainable Equity Fund

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Poland
listing CD Projekt SA PLN 68,287 5,049,417 1.04
Equities 5,049,417 104
Brazil Portugal
Atacadao SA BRL 1,867,033 6,969,197 1.44  Jeronimo Martins SGPS SA EUR 603,099 10,265,182 212
B3 SA - Brasil Bolsa Balcao BRL 410,477 4,899,767 1.01
Lojas Renner SA BRL 856,069 7,190,505 1.49 10,265,182 212
Magazine Luiza SA BRL 1,079,424 5,184,902 1.07 Russia -
24,244,371 5.01 Moscow Exchange MICEX-RTS PJSC usb 4,470,997 9,618,886 1.99
Cayman Islands 9,618,886 199
Alibaba Group Holding Ltd. HKD 538,244 16,139,219 333 South Africa [
Budweiser Brewing Co. APAC Ltd., Reg. S HKD 2,221,800 7,349,752 152 aviLtd. ZAR 421,766 2,111,421 0.44
gséi“ﬁi '”Igiemat onal Groun Holdings HKD 491345 9,343,545 193 capitec Bank Holdings Ltd. ZAR 58580 5,732,560 118
Zhou [ | I H
{td. HKD 315,400 6164,502 127 C_\ICKS Group Ltd. ZAR 399,068 6,899,938 142
FirstRand Ltd. ZAR 1,845,180 6,437,729 133
silergy Corp. wo 73000 6.243.421 129 o g, R 272194 201831 0.43
Tencent Holdings Ltd. HKD 230,400 16,766,191 3.46 SPAR Group Ltd. (The) ZAR 271,439 3,509,792 073
62,006,630 12.80 26.793.271 553
Chile —
South Korea
Banco Santander Chile, ADR usp 293,383 5,608,016 116 {onon Systems KRW 482,863 7,218,595 1.49
LG Household & Health Care Ltd. KRW 5,456 8,121,404 1.68
X ,01 L1 . S
5608,016 6 NCSoft Corp. KRW 11,345 9,707,225 2.00
China
Ping An Insurance Group Co. of China Ltd. 25,047,224 5.17
H HKD 661,000 8,096,384 1.67 . —_—
_ Taiwan
8,096,384 1.67 Accton Technology Corp. TWD 409,000 4,592,523 0.95
Advantech Co. Ltd. TWD 784,427 9,756,520 2.01
Hong Kong Delta Electronics, Inc. TWD 961,000 8,996,559 1.86
AIA Group Ltd. HKD 913,000 11,209,548 2.32 Global Unichip Corp. WD 634,000 7,648,809 1.58
Hong Kong Exchanges & Clearing Ltd. HKD 193,700 10,619,427 219 Taiwan Semiconductor Manufacturing Co.
Techtronic Industries Co. Ltd. HKD 646,000 9,264,408 191 Ltd. TWD 1,868,000 35,174,467 7.26
Vitasoy International Holdings Ltd. HKD 2,180,000 8,483,677 175  Uni-President Enterprises Corp. TWD 1,856,000 4,458,492 0.92
Vanguard International Semiconductor
39,577,060 817  Corp. TWD 1,453,000 6,006,801 1.24
Hungary 7 4,171 15.82
OTP Bank Nyrt. HUF 128,797 5,818,461 1.20 663
United States of America
5,818,461 120 EPAM Systems, Inc. usp 27,751 9,919,317 2.05
India —_— MercadolLibre, Inc. usb 5,367 9,027,187 1.86
AU Small Finance Bank Ltd., Reg. S INR 377,617 4,401,602 01 YumChina Holdings, Inc. usb 152230 870679 180
Colgate-Palmolive India Ltd. INR 92,356 1,981,938 0.41
27,653,299 5.71
HDFC Bank Ltd., ADR usp 250,743 18,039,705 372 -
HDFC Life Insurance Co. Ltd., Reg. S INR 311,869 2,889,832 0.60 .
Hindustan Unilever Ltd. IR 213350 699209 144 ot@lEquities 451,033489 93
Housing Development Finance Corp. Ltd. INR 425,007 14,846,112 3.07  Total Transferable securities and money market instruments 451,033,489 93.11
Infosys Ltd. INR 405,665 6,970,132 144 admitted to an official exchange listing i )
Kotak Mahindra Bank Ltd. INR 410,206 11,211,640 231
Tata Consultancy Services Ltd. INR 236,315 9,272,931 191 Transferable securities and money market instruments dealt in on another regulated
United Spirits Ltd. INR 383,207 3,034,053 0.63  market
79,640,037 16.44  Fquities
Indonesia - China
Bank Central Asia Tbk. PT IDR 2,907,800 6,980,885 144 Amoy Diagnostics Co. Ltd. ‘A" CNH 318,110 3,828,975 0.79
Foshan Haitian Flavouring & Food Co.
6,980,885 144 Ltd. ‘A CNH 173,380 5,348,155 110
Kenya _— Midea Group Co. Ltd. ‘A" CNH 495,678 7,505,617 1.55
Sichuan Swellfun Co. Ltd. ‘A’ CNH 488,300 6,235,375 129
Safaricom pic KES 10781348 3385817 070 Zyciiang supor Co. Ltd. ‘A’ CNH 520646 6,353,976 131
3385817 070 29272,098  6.04
Luxembourg ———
Allegro.eu SA, Reg. S PLN 273,027 6,221,152 128  Total Equities 29,272,098 6.04
Globant SA usp 20,650 4,494,266 0.93 | ferabl d " —_—
—_— Total Transferable securities and money market instruments
10,715,418 2.21 dealtinon another regulated market 29.272,098 .04
Malaysia
Public Bank Bhd. MYR 909,400 4,666,256 0.96
4,666,256 0.96
Mexico
Kimberly-Clark de Mexico SAB de CV ‘A’ MXN 1,677,951 2,868,725 0.59
Regional SAB de CV MXN 942,638 4,381,571 0.91
Wal-Mart de Mexico SAB de CV MXN 4,141,891 11,982,408 2.47
19,232,704 3.97
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JPMorgan Funds - Emerging Markets Sustainable Equity Fund

Schedule of Investments (continued)
As at 31 December 2020

%

Quantity/ Market of

Nominal Value Net

Investments Currency Value uso Assets

Units of authorised UCITS or other collective investment undertakings
Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Collective Investment Schemes - UCITS India 16.44
Luxembourg Taiwan 15.82
JPMorgan USD Liquidity LVNAV Fund - Cayman Islands 12.80
JPM USD Liquidity LVNAV X (dist.) USD 4,500,000 4,500,000 0.93 gg”ﬂga Kong f;%
_ i A

4,500,000 0.93 United States of America 571
- South Africa 553
Total Collective Investment Schemes - UCITS 4,500,000 0.93 south Korea 517
Brazil 5.01
Total Units of authorised UCITS or other collective investment 4,500,000 0.93 Mexico 3.97
undertakings Luxembourg 3.14
Portugal 2.12
Total Investments 484,805,587 100.08 Russia 199
Indonesia 144
Cash 1,389,868 0.29 Hungary 120
Chile 116
Other Assets/(Liabilities) (1.791487)  (0.37) Poland 104
Malaysia 0.96
Total Net Assets 484,403,968 Kenya 070
Total Investments 100.08
T Related Party Fund. Cash and other assets/(liabilities) (0.08)
Total 100.00
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JPMorgan Funds - Emerging Middle East Equity Fund
Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso 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 50,367 17 0.00
Cairo Investment & Real Estate e
Development Co. SAE EGP 2,035,961 1,836,893 2.11 17 0.00
Commercial International Bank Egypt SAE,
Reg. S, GDR usp 279,08 1,047,353 2L 1ot Equities 7 0.00
2,884,246 332 Total Other transferable securities and money market 7 0.00
. E— instruments -
Kuwait -
Humansoft Holding Co. KSC KWD 153,775 1,923,262 221  Total Investments 86,973,608 100.20
Jazeera Airways Co. KSCP KWD 187,780 450,020 0.52 e
National Bank of Kuwait SAKP KWD 626,767 1,732,835 2.00  cash 231,833 0.27
4106117 473 other Assets/(Liabilities) (407,540)  (0.47)
Morocco
Attijariwafa Bank MAD 19,001 910,202 105  Total Net Assets __ 86,797,901 __ 100.00
Co. Sucrerie Marocaine et de Raffinage MAD 39,259 943,346 1.09
LafargeHolcim Maroc SA MAD 2,881 506,783 0.58  *Security is valued at its fair value under the direction of the Board of Directors.
Maroc Telecom MAD 38,011 611,115 0.70
Societe d’Exploitation des Ports MAD 25,035 590,224 0.68
I Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
3,561,670 4.10 Saudi Arabia 66.87
Qatar —_— United Arab Emirates 15.01
Qatar National Bank QPSC 0AR 1,090,392 5,350,873 6.17 Qatar o7
e - Kuwait 473
5,350,873 617 Morocco 410
Egypt 332
Saudi Arabia Total Investments 100.20
Abdullah Al Othaim Markets Co. SAR 80,931 2,651,318 3.05 Cash and Other assets/(liabilities) (0.20)
Al Rajhi Bank SAR 431,687 8,486,450 9.78
Alinma Bank SAR 190,917 823,923 0.95 Total 100.00
Almarai Co. JSC SAR 247,569 3,626,261 4.18
Arabian Centres Co. Ltd. SAR 48,878 327,352 0.38
BinDawood Holding Co. SAR 113,052 3,583,069 4.13
Bupa Arabia for Cooperative Insurance
Co. SAR 60,398 1,968,992 2.27
Co. for Cooperative Insurance (The) SAR 49,000 1,042,956 1.20
Dr Sulaiman Al Habib Medical Services
Group Co. SAR 63,657 1,847,860 213
Jarir Marketing Co. SAR 35,588 1,647,777 1.90
Leejam Sports Co. JSC SAR 33,913 699,684 0.81
Mouwasat Medical Services Co. SAR 115360 4,203,575 4.84
National Commercial Bank SAR 479,366 5,561,617 6.41
National Gas & Industrialization Co. SAR 59,370 485,057 0.56
National Petrochemical Co. SAR 181,880 1,618,085 1.86
Saudi Arabian Fertilizer Co. SAR 59,137 1,269,755 146
Saudi Arabian Oil Co., Reg. S SAR 300,844 2,808,759 3.23
Saudi Basic Industries Corp. SAR 164,981 4,463,700 5.14
Saudi Industrial Investment Group SAR 246,714 1,803,580 2.08
Saudi Telecom Co. SAR 155,118 4,395,320 5.06
Saudia Dairy & Foodstuff Co. SAR 30,285 1,414,349 1.63
Savola Group (The) SAR 169,212 1,915,842 221
United International Transportation Co. SAR 138,322 1,400,181 1.61
58,045,462 66.87
United Arab Emirates
Abu Dhabi Islamic Bank PJSC AED 1,064,928 1,365,515 1.57
Abu Dhabi National il Co. for Distribution
PJSC AED 2,140,499 2,191,080 2.53
Aldar Properties PJSC AED 2,870,845 2,473,654 2.85
Emaar Malls PJSC AED 1,592,661 802,140 0.92
Emaar Properties PJSC AED 2,422,405 2,341,157 2.70
First Abu Dhabi Bank PJSC AED 1,092,508 3,851,677 4.44
13,025,223 15.01
Total Equities 86,973,591 100.20
Total Transferable securities and money market instruments 86,973,501 100.20

admitted to an official exchange listing
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JPMorgan Funds - Euroland Dynamic Fund
Schedule of Investments
As at 31 December 2020

% %
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 Enel SpA EUR 282,419 2,350,573 275
Falck Renewables SpA EUR 123,489 806,383 0.95
Equities Intesa Sanpaolo SpA EUR 787,085 1,511,990 177
Austria Poste Italiane SpA, Reg. S EUR 91,248 761,373 0.89
BAWAG Group AG, Reg. S EUR 9612 365160 0.43 SESASPA EUR 8532 880503 103
Erste Group Bank AG EUR 45641 1,149,240 135 6.310.822 739
Wienerberger AG EUR 33,671 881,844 1.03 S -
L g
2,396,244 2.81  ArcelorMittal SA EUR 36,341 699,637 0.82
_— Global Fashion Group SA EUR 64,644 627,338 0.74
Belgium v
D'ieteren SA/NV EUR 9,421 638,744 0.75
326,975 1.56
Immobel SA EUR 4,890 334,476 0.39 L
Netherlands
973,220 114 Accell Group NV EUR 30,653 796,978 0.93
Finland Airbus SE EUR 14,606 1,334,623 1.56
Cargotec OY) '8’ EUR 24,879 847130 1.00 ASM m[ern‘at\ona\ NV EUR 11,494 2,071,219 243
ASML Holding NV EUR 2,293 916,168 1.07
Musti Group OYJ EUR 36,630 897,801 1.05
Neste OV) EUR 24522 1,470,004 172 ASR Nederland NV EUR 16,961 563,275 0.66
T - BE Semiconductor Industries NV EUR 13,389 662,555 0.78
Euronext NV, Reg. S EUR 4,706 433,423 0.51
3,215,025 3.77 P
Koninklijke Ahold Delhaize NV EUR 73,748 1,723,122 2.02
France Shop Apotheke Europe NV, Reg. S EUR 2,712 399,206 0.47
Albioma SA EUR 21,633 1,011,884 118  Signify NV, Reg. S EUR 16,800 595,308 0.70
AXA SA EUR 37,440 738,504 0.86 -
BNP Paribas SA EUR 46,958 2,043,730 2.39 9,495,877 1113
Capgemini SE EUR 9,106 1,155,779 1.35 Spain E—
Cie P\astlclommum SA EUR 23,290 662,833 0.78 EDP Renovaveis SA EUR 41,567 952,924 112
Credit Agricole SA EUR 71,441 743,701 0.87 .
Fluidra SA EUR 43,490 888,283 1.04
Eiffage SA EUR 12,712 1,014,163 119 Iberdrola SA EUR 139,419 1,635,036 1ol
1PSOS EUR 14,357 400,201 047 PerOTOR ’ 0P :
La Francaise des Jeux SAEM, Reg. S EUR 32,438 1,200,530 1.41 3,476,243 4.07
LVMH Moet Hennessy Louis Vuitton SE EUR 2,184 1,125,743 1.32
Peugeot SA EUR 71,592 1,615,116 1.89  United Kingdom
Publicis Groupe SA EUR 15,684 650,572 0.76  Dialog Semiconductor plc EUR 22,541 1,018,177 119
Safran SA EUR 20,379 2,437,328 2.86
Sanofi EUR 29532 2,328,894 273 1,018,177 119
Schneider Electric SE EUR 16,132 1,945,922 2.28
Societe Generale SA EUR 21,378 365,051 0.43  Total Equities 82,658,059 96.84
Somfy SA EUR 4,019 552,613 0.65 . Keti -
TOTAL SE EUR 44190 1579351 15 Total Transferable securities and money market instruments 82,658,059  96.84
Virbac SA EUR 2470 589,712 0.69 ' ge listing _
22,161,627 25.96  Units of authorised UCITS or other collective investment undertakings
Germany Collective Investment Schemes - UCITS
7C Solarparken AG EUR 173,063 794,359 0.93
Allianz SE EUR 1,018 2225636 2.61 Jﬁg’(f’”b;ﬂ”ﬁm Liguidity LVNAY Fund
CropEnergies AG EUR 56,143 658,557 0.77 organ EUR nd
Daimler AG EUR 26712 1,555.306 182 JPM EUR Liquidity LVNAV X (flex dist.) EUR 188 w 2.19
Delivery Hero SE, Reg. S EUR 7,748 982,059 115 1,867,956 2.19
Deutsche Post AG EUR 30,243 1,230,890 144
Deutsche Telekom AG EUR 144,793 2,175,877 2.55 "
DWS Group GmbH & Co. KGaA, Reg. S EUR 23072 805559 0.4 |0falCollective investment schemes -LCITS 1,867,956 219
Eckert & Ziegler Strahlen- und Total Units of authorised UCITS or other collective investment 1,867,956 219
Medizintechnik AG EUR 16,314 731,193 0.86  undertakings e -
Encavis AG EUR 35,392 745,002 0.87
Exasol AG EUR 51226 1416911 166 Total Investments 84,526,015 99.03
GEA Group AG EUR 37,533 1,111,727 130
Infineon Technologies AG EUR 44,810 1,414,540 1.66 Cash 588,997 0.69
Jungheinrich AG Preference EUR 21,407 793,986 0.93
MTU Aero Engines AG EUR 4,755 1,020,185 1.20  Other Assets/(Liabilities) 240,395 0.28
Schaeffler AG Preference EUR 185,158 1,262,315 1.48 —
Siemens AG EUR 20,475 2,414,821 2.83  Total Net Assets 85,355,407 __ 100.00
VERBIO Vereinigte BioEnergie AG EUR 31,498 982,738 115
Volkswagen AG Preference EUR 10,452 1,589,122 1.86 T Related Party Fund.
Vonovia SE EUR 19,991 1,189,465 1.39
Zalando SE, Reg. S EUR 12,792 1,167,142 137
26,267,390 30.77
Ireland
AIB Group plc EUR 707,347 1,178,440 138
Bank of Ireland Group plc EUR 304,953 1,023,727 1.20
CRH plc EUR 26,376 916,566 1.07
Linde plc EUR 6,674 1,415,555 166
Ryanair Holdings plc EUR 43,758 738,307 0.87
Smurfit Kappa Group plc EUR 19,152 743,864 0.87
7.05

6,016,459
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JPMorgan Funds - Euroland Dynamic Fund
Schedule of Investments (continued)
As at 31 December 2020

Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Germany 30.77
France 25.96
Netherlands 1113
Italy 7.39
Ireland 7.05
Spain 4.07
Finland 377
Luxembourg 3.75
Austria 2.81
United Kingdom 119
Belgium 114
European Union 0.68
Total Investments 99.71
Cash and Other assets/(liabilities) 0.29

Total 100.00




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

As at 31 December 2020
Forward Currency Exchange Contracts

%

Unrealised of

Currency Maturity Gain/(Loss) Net

Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
EUR 8,589 uso 10,423 05/01/2021 Barclays 13
EUR 3,658 usp 4,451 05/01/2021 HSBC 38
EUR 16,702 uso 20,416 05/01/2021 State Street 100

Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 251 -

usp 24,318 EUR 20,312 05/01/2021 Barclays (536) -

usp 681,759 EUR 568,073 05/01/2021  Merrill Lynch (13,664) (0.02)

usb 13,932 EUR 11,442 05/01/2021 RBC (113) -
usp 8,555 EUR 6,989 05/01/2021 Standard Chartered (32)
usb 11,096 EUR 9,085 03/02/2021 BNP Paribas (68)
usp 10,683 EUR 8,713 03/02/2021 State Street (33)

Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (14,446) (0.02)

Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (14,195) (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, 19/03/2021 57 EUR 2,028,345 (4,845) (0.01)

Total Unrealised Loss on Financial Futures Contracts (4,845) (0.01)

Net Unrealised Loss on Financial Futures Contracts (4,845) (0.01)
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JPMorgan Funds - Euroland Equity Fund
Schedule of Investments
As at 31 December 2020

% %
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 Daimler AG EUR 300,022 17,468,781 213
listing Deutsche Boerse AG EUR 61103 8545254 104
Deutsche Post AG EUR 258,036 10,502,065 1.28
Equities Deutsche Telekom AG EUR 753,088 11,317,030 138
Austria DV&S Grg?u"] G;ﬂblg & E‘O KGa/E Reg. S EUR 33,621 1,173,877 0.14
Eckert & Ziegler Strahlen- un
BAWAG Group AG, Reg. 5 EUR 56,263 2137431 026 L techaik AG EUR 48,849 2,189,412 027
OMY AG EUR 46,099 1,530,948 019 Evotec SE EUR 63,645 1,917,624 0.23
Raiffeisen Bank International AG EUR 132,483 2,225,714 0.27 h . . ety -
Fresenius Medical Care AG & Co. KGaA EUR 39,524 2,708,184 0.33
Semperit AG Holding EUR 37,138 897,811 0.11
Verbund AG EUR 52,445 3,646,239 044 CEAGroUp AG EUR 95758 2836352 034
. HeidelbergCement AG EUR 55,564 3,429,410 0.42
voestalpine AG EUR 97,223 2,869,537 0.35 N
Wienerberger AG EUR 220706 5,780,290 0.70 \nfmeop T_echnologles AG EUR 283,885 8,961,540 109
R, Jungheinrich AG Preference EUR 38,507 1,428,225 0.17
Muenchener
19,087,970 232 Rueckversicherungs-Gesellschaft AG EUR 68,995 16,841,679 2.05
Belgium Puma SE EUR 5,066 468,352 0.06
Ageas SA/NV EUR 168,087 7,426,084 0.90 RWEAG EUR 317,610 10,976,602 134
Anheuser-Busch InBev SA/NV EUR 83,587 4,822,970 0.59  SAPSE EUR 153,152 16,463,840 2.00
Bekaert SA EUR 116,558 3,212,338 0.39  Schaeffler AG Preference EUR 197,836 1,348,747 0.16
bpost SA EUR 168,196 1,424,620 0.17  Siemens AG EUR 186,348 21,977,883 2.68
D'ieteren SA/NV EUR 90,377 6,127,560 0.75  Siemens Energy AG EUR 94,764 2,867,559 035
KBC Group NV EUR 99,821 5,859,493 0.71  Takkt AG EUR 69,851 750,200 0.09
ucB sA EUR 25,584 2,197,666 0.27  United Internet AG ‘G" EUR 31,660 1,101,135 0.13
T VartaAG EUR 28,940 3,420,708 0.42
31,070,731 3.78  Volkswagen AG Preference EUR 65,041 9,888,834 1.20
Finland — Zalando SE, Reg. S EUR 15,256 1,391,957 0.17
Kamux Corp., Reg. S EUR 86,258 1,169,659 014 200PIUSAG EUR wse 1974219 0.24
Kone OYJ ‘B’ EUR 22,445 1,492,817 0.18
Neste OYJ EUR 192,090 11,515,796 1.40 217,547,954 2648
Sanoma 0Y)J EUR 79,273 1,098,724 013 Ireland
Stora Enso OYJ ‘R' EUR 247330 3,900,394 0.48  CRHplc EUR 141,887 4,930,574 0.60
Tikkurila 0YJ EUR 96,335 2,396,333 0.29  Flutter Entertainment plc EUR 3,913 664,525 0.08
UPM-Kymmene OY)J EUR 138,084 4,232,965 0.52  Smurfit Kappa Group plc EUR 63,499 2,466,301 0.30
Uponor OYJ EUR 134,747 2,463,175 0.30  Uniphar plc EUR 558,146 1,353,504 0.17
Valmet OYJ EUR 170,521 4,002,980 0.49 -
- 9,414,904 115
32,272,843 3.93 E—
Italy
France Azimut Holding SpA EUR 72,109 1,289,489 0.16
Air Liquide SA EUR 88,782 12,014,424 1.46  Buzzi Unicem SpA EUR 252,886 4,950,876 0.60
Amundi SA, Reg. S EUR 4,653 318,730 0.04  De’ Longhi SpA EUR 46,128 1,199,328 015
Atos SE EUR 62,910 4,754,738 0.58  Enel SpA EUR 2,457,975 20,457,726 2.49
AXA SA EUR 362,327 7,146,900 0.87  Esprinet SpA EUR 395,905 4,287,651 0.52
BNP Paribas SA EUR 421,837 18,359,401 224 Falck Renewables SpA EUR 174,727 1,140,967 0.14
Capgemini SE EUR 69,180 8,780,671 1.07  FinecoBank Banca Fineco SpA EUR 129,555 1,747,049 0.21
Cie de Saint-Gobain EUR 241,597 9,212,094 112 GVSSpA, Reg.S EUR 150,729 2,320,473 0.28
Credit Agricole SA EUR 578,267 6,019,759 0.73  Intesa Sanpaolo SpA EUR 5,796,281 11,134,656 1.36
Dassault Systemes SE EUR 4,632 777,713 0.09  Mediobanca Banca di Credito Finanziario
Edenred EUR 29,505 1,405,913 0.17 SPA EUR 364,080 2,763,367 0.34
Eiffage SA EUR 41,704 3,327,145 0.41  Prysmian SpA EUR 182,126 5,298,956 0.64
EssilorLuxottica SA EUR 10,888 1,404,008 0.7  SesaSpA EUR 37,011 3,819,535 0.46
Gaztransport Et Technigaz SA EUR 45893 3,696,681 0.45  Unipol Gruppo SpA EUR 85,893 335,842 0.04
Gecina SA, REIT EUR 9,670 1,230,024 0.15
Kaufman & Broad SA EUR 48984 1,822,205 0.22 60,745,915 739
Kering SAY EUR 2,799 1,651,690 0.20 Luxembourg -
La Francaise des Jeux SAEM, Reg. S EUR 116,595 4,315,181 053 Befesa SA, Reg. S EUR 51,891 2,682,765 0.33
L'Oreal SA EUR 58,986 18,436,074 2.24 e —
LVMH Moet Hennessy Louis Vuitton SE EUR 72,659 37,452,081 4.56 2,682,765 0.33
Maisons du Monde SA, Reg. S EUR 75,024 1,129,111 0.14 _
Metropole Television SA EUR 151153 2,019,404 025  Netherlands
Pernod Ricard SA EUR 19,629 3,140,149 038 Adyen NV, Reg.S EUR 4538 8,686,867 1.06
Peugeot SA EUR 604,028 13,626,872 1.66 Alfen Beheer BV, Reg. S EUR 12,085 971,634 0.12
Remy Cointreau SA EUR 20,031 3,179,921 039 ASM International NV EUR 30,066 5,417,893 0.66
Rexel SA EUR 89,282 1,168,925 014 ASML Holding NV EUR 97,773 39,065,202 4.76
Safran SA EUR 101,938 12,191,785 148  BESemiconductor Industries NV EUR 15,728 778,300 0.09
Sanofi EUR 261,398 20,613,846 251  Euronext NV, Reg. S EUR 42,714 3,933,959 0.48
Sartorius Stedim Biotech EUR 1,954 577,016 0.07 FiatChrysler Automobiles NV EUR 282,027 4,150,873 0.50
Schneider Electric SE EUR 182,649 22,032,036 268 NG Groep NV EUR 1518107 11,804,041 144
SEB SA EUR 6808 1014052 01> JDEPeet's NV EUR 143,691 5,180,779 0.63
Somfy SA EUR 11,296 1,553,200 0.9 Koninklijke Ahold Delhaize NV EUR 203,413 4,752,745 0.58
Sopra Steria Group EUR 39946 5378729 065  Koninklijke Philips NV EUR 114919 5,092,061 0.62
SPIE SA EUR 26359 472,090 0.06 MIBC Holding NV, Reg. S EUR 4,267 29,890 0.00
TOTAL SE EUR 462675 16,536,004 201 PoSINLNV EUR 872194 2433857 030
Trigano SA EUR 12398 1793991 022 ProsusNv EUR 41336 3,656,996 0.44
Verallia SA, Reg. S EUR 102910 3028127 037 Randstad Nv EUR 95,033 5179299 063
Vinci SA EUR 27,127 2,259,136 0.28  Shop Apotheke Europe NV, Reg. S EUR 5,465 804,448 0.10
Vivendi SA EUR 51374 1360.127 017 Sienify NV, Reg. S EUR 260179 9,219,443 112
—_— STMicroelectronics NV EUR 171,393 5,236,056 0.64
255,199,953 31.07 Wolters Kluwer NV EUR 90,960 6,408,132 0.78
Germany 122,802,475 14.95
adidas AG EUR 31,704 9,476,326 L15 -
Allianz SE EUR 131,647 26,592,694 324 Spain
Aurubis AG EUR 56,437 3,608,582 0.44  Acerinox SdA desd EUR 94,294 869,579 o011
BASF SE EUR 96,124 6,217,781 0.76  ACS Actividades de Construccion y
Bayerische Motoren Werke AG EUR 97328 7,072339 086 OCMViCiosSA EUR 157,220 4,333,769 053
Brenntag AG EUR 40,806 2630763 032 Banco Santander SA EUR 1,580,084 4,105,058 0.50
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JPMorgan Funds - Euroland Equity Fund
Schedule of Investments (continued)
As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value EUR Assets
Endesa SA EUR 403,562 9,128,573 L1
Iberdrola SA EUR 1,477,136 17,323,112 2.11
Industria de Diseno Textil SA EUR 219,862 5,814,251 0.71
Merlin Properties Socimi SA, REIT EUR 186,354 1,444,244 0.17
Solaria Energia y Medio Ambiente SA EUR 59,150 1,408,953 0.17
Telefonica SA EUR 942,843 3,088,282 0.38
Vidrala SA EUR 16,110 1,535,283 0.19
Viscofan SA EUR 20,133 1,185,834 0.14
50,236,938 6.12
Total Equities 801,062,448 97.52
Total Transferable securities and money market instruments
admitted to an official exchange listing 801,062,448 97:52
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.)t EUR 1,604 15,907,957 1.94
15,907,957 1.94
Total Collective Investment Schemes - UCITS 15,907,957 1.94
Total uni!s of authorised UCITS or other collective investment 15,907,957 1.94
undertakings
Total Investments 816,970,405 99.46
Cash 2,442,754 0.30
Other Assets/(Liabilities) 2,009,321 0.24
Total Net Assets 821,422,480 100.00
I Related Party Fund.
Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
France 31.07
Germany 26.48
Netherlands 14.95
Italy 7.39
Spain 6.12
Finland 393
Belgium 378
Austria 2.32
Luxembourg 227
Ireland 115
Total Investments 99.46
Cash and Other assets/(liabilities) 0.54
Total 100.00
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JPMorgan Funds - Euroland Equity Fund
Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts

%

Unrealised of

Currency Maturity Gain/(Loss) Net

Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty EUR Assets
EUR 3,756 CHF 4,047 05/01/2021 Barclays 28
EUR 17,486 CHF 18,927 05/01/2021  Goldman Sachs 51
EUR 516,589 CHF 560,718 05/01/2021  Merrill Lynch 46
EUR 2,772 CHF 3,001 05/01/2021 Standard Chartered 7
EUR 2,999 CHF 3,229 05/01/2021 State Street 24
EUR 308,423 usp 377172 05/01/2021 BNP Paribas 1,706
EUR 33,745 usp 41,050 05/01/2021 HSBC 363
EUR 390,692 uso 474,750 05/01/2021  Merrill Lynch 4,623
EUR 11,234 usb 13,539 05/01/2021 RBC 224
EUR 171,526 uso 209,674 05/01/2021 State Street 1,019
EUR 41,513 usb 50,375 05/01/2021 Toronto-Dominion 548
GBP 457 EUR 500 05/01/2021 HSBC 5
GBP 1,144 EUR 1,259 05/01/2021 Standard Chartered 6
GBP 820 EUR 905 05/01/2021 State Street 2
GBP 886 EUR 977 03/02/2021 State Street 3

Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 8,655 -
CHF 14,390 EUR 13,302 05/01/2021 Barclays (46)
CHF 551,637 EUR 509,754 05/01/2021 Citibank (1,578)
CHF 3,946 EUR 3,652 05/01/2021 Merrill Lynch 17)
CHF 5,737 EUR 5,286 05/01/2021 RBC (8]
CHF 14,212 EUR 13,126 05/01/2021  Standard Chartered (34)
CHF 6,592 EUR 6,081 03/02/2021 BNP Paribas )
CHF 8,329 EUR 7,686 03/02/2021 Citibank (12)
CHF 560,718 EUR 516,693 03/02/2021 Merrill Lynch (26)
EUR 482 GBP 437 05/01/2021  Merrill Lynch (2)
EUR 3,229 GBP 2,948 05/01/2021 State Street (32)
GBP 73,665 EUR 81,845 05/01/2021 Citibank (350)
GBP 1,398 EUR 1,562 05/01/2021 RBC (15)
GBP 766 EUR 849 05/01/2021 State Street )
GBP 1,110 EUR 1,234 03/02/2021 RBC @

usp 46,237 EUR 38,211 05/01/2021 BNP Paribas (611) -

usb 70,928 EUR 59,490 05/01/2021 HSBC (1,810) -

usp 6,785,674 EUR 5,656,128 05/01/2021  Merrill Lynch (137,994) (0.02)

usp 61,452 EUR 51,266 05/01/2021 RBC (1,294) -

usp 167,502 EUR 137,069 05/01/2021  Standard Chartered (856) -
usp 115,423 EUR 94,511 05/01/2021 State Street (649)
usp 165,158 EUR 134,975 03/02/2021 State Street (764)

Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (146,107) (0.02)

Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (137,452) (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, 19/03/2021 315 EUR 11,209,275 (321)
Total Unrealised Loss on Financial Futures Contracts (321) -
Net Unrealised Loss on Financial Futures Contracts (321) -
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JPMorgan Funds - Europe Dynamic Fund

Schedule of Investments
As at 31 December 2020

% %
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 Netherlands
listing Airbus SE EUR 77,163 7,050,769 1.14
ASM International NV EUR 68,126 12,276,305 1.98
Equities ASR Nederland NV EUR 91,175 3,027,922 0.49
Austria BE Semiconductor Industries NV EUR 92,131 4,559,103 0.73
Erste Group Bank AG EIR 289345 7,085,707 117 Euronext NV, Reg. S EUR 24,419 2,248,990 036
Wienerberger AG EUR 181,001 4740.416 077 Koninklijke Ahold Delhaize NV EUR 343,661 8,029,639 1.29
Shop Apotheke Europe NV, Reg. S EUR 12,826 1,887,987 0.30
12,026,123 1.94 Signify NV, Reg. S EUR 127,094 4,503,576 0.73
Denmark 43,584,291 7.02
AP Moller - Maersk A/S ‘B’ DKK 3,335 6,194,544 1.00 Norway —
e e DR Saoe M9eSr o9 Scatecsolar Ash, Reg. S NOK 102338 3299900 053
Royal Unibrew A/S DKK 30,093 2,887,527 0.46
Vestas Wind Systems A/S DKK 27,001 5,309,797 0.85 3299900 053
- Spain
28,297,200 4.55 Eﬁdesa SA EUR 201,289 4,553,157 0.73
Finland
Cargotec OYJ ‘B’ EUR 128,532 4,376,515 071 4,553,157 073
Neste OYJ EUR 157,833 9,462,088 152 Sweden
- Evolution Gaming Group AB, Reg. S SEK 97,360 8,172,154 1.32
13,838,603 2.23  Recipharm AB ‘B’ SEK 140,525 3,064,209 0.49
France — Sinch AB, Reg. S SEK 43,462 5,796,114 0.93
AXA SA EIR 213200 4205370 068 KFAB'B SEK 334081 7184389 L16
" Swedish Match AB SEK 66,098 4,216,004 0.68
BNP Paribas SA EUR 260,429 11,334,521 1.82 Volvo AB ‘B’ SEK 401248 7,821,937 126
Capgemini SE EUR 55,202 7,006,514 113 ! i .
Cie Plastic Omnium SA EUR 127,386 3,625,406 0.58
Credit Agricole SA EUR 567,304 5,905,635 0.95 36,254,807 584
Eiffage SA EUR 58,664 4,680,214 0.75  Switzerland
La Francaise des Jeux SAEM, Reg. S EUR 179,460 6,641,815 1.07  ALSO Holding AG CHF 16,117 3,730,347 0.60
Peugeot SA EUR 343,574 7,751,029 1.25  Credit Suisse Group AG CHF 456,432 4,821,740 0.78
Publicis Groupe SA EUR 83526 3,464,658 0.56  LafargeHolcim Ltd. CHF 181,628 8,138,330 131
Safran SA EUR 83,885 10,032,646 162 Nestle SA CHF 206,744 19,896,810 3.20
Sanofi EUR 126,825 10,001,419 1.61  Novartis AG CHF 215,138 16,483,247 2.65
Schneider Electric SE EUR 88,041 10,619,946 1.71  Roche Holding AG CHF 51,992 14,794,946 2.38
- Schindler Holding AG CHF 20,816 4,584,963 0.74
85,269,173 13.73  Softwareone Holding AG CHF 157,311 3,782,322 0.61
Germany E— Sopova Holding AG CHF 25,902 5,540,570 0.89
Allianz SE EUR 44,944 9,078,688 146 Swissquote Group Holding SA CHF 40,623 3,240,775 0.52
. Zur Rose Group AG CHF 12,006 3,141,056 0.51
Daimler AG EUR 12827 5316102 134 Zurich Insurance Group AG CHF 23597 8,128,853 131
Delivery Hero SE, Reg. S EUR 34,540 4,377,945 0.70 e -
Deutsche Post AG EUR 161,176 6,559,863 1.06
Deutsche Telekom AG EUR 928573 13,954,131 2.25 96.283,959 15:50
DWS Group GmbH & Co. KGaA, Reg. S EUR 179,298 6,260,190 1.0l United Kingdom
GEA Group AG EUR 177,985 5,271,916 0.85  3iGroup plc GBP 443,330 5,794,848 0.93
Infineon Technologies AG EUR 247,273 7,805,790 126 Ashtead Group plc GBP 125,690 4,869,654 0.78
Jungheinrich AG Preference EUR 99,309 3,683,371 0.59  AstraZeneca plc GBP 38,103 3,130,789 0.50
Schaeffler AG Preference EUR 694,830 4,737,003 0.76  BHP Group plc GBP 419,141 9,142,863 1.47
Siemens AG EUR 99,281 11,709,201 1.88  BPplc GBP 2,998,850 8,669,127 1.40
VERBIO Vereinigte BioEnergie AG EUR 115,325 3,598,140 0.58  Centrica plc GBP 6,120,980 3,103,164 0.50
Volkswagen AG Preference EUR 49,866 7,581,627 1.22  Computacenter plc GBP 144,272 3,998,260 0.64
Zalando SE, Reg. S EUR 82,190 7,499,015 1.21  Dialog Semiconductor plc EUR 137,631 6,216,792 1.00
— Dunelm Group plc GBP 206,289 2,887,007 0.47
100,432,982 16.17  Games Workshop Group plc GBP 24,576 3,102,259 0.50
Ireland — Hikma Pharmaceuticals plc GBP 191,527 5,367,183 0.86
AIB Group plc EUR 3191570 531715 0.5 |mormaplc GBP 627500 3908152 0.63
Intermediate Capital Group plc GBP 363,394 7,029,503 113
Bank of Ireland Group plc EUR 1,972,661 6,622,223 1.07 " | GBP 2493931 6.792.877 109
Linde plc EUR 43977 9327522 150 National Express Group plc ooy ihee :
" Next plc GBP 110,926 8,849,324 143
Ryanair Holdings plc EUR 352,899 5,954,288 0.96 y
smurfit Kappa Group pic EIR 134850 5237574 0.8  Persimmon plc CBP 204415 6430537 104
. T - Prudential plc GBP 342,271 5,229,318 0.84
Rio Tinto plc GBP 160,705 9,911,868 160
32,458,763 522 Segro plc, REIT GBP 514,734 5,478,786 0.88
Italy Spirent Communications plc GBP 1,211,883 3,593,161 0.58
Enel SpA EUR 1,327,782 11,051,129 1.78  Taylor Wimpey plc GBP 5,077,633 9,385,427 1.51
Falck Renewables SpA EUR 485,090 3,167,638 0.51 —
Intesa Sanpaolo SpA EUR 4,956,774 9,521,963 1.53 122,890,899 19.78
Poste Italiane SpA, Reg. S EUR 312,229 2,605,239 0.42 _—
- Total Equities 620,349,495 99.87
26315969 B | ferabl iti d ket instruments
_ Total Transferable securities and money mar|
Jersey admitted to an official exchange Iistingv 620,349,495 99-87
boohoo Group plc GBP 1,167,402 4,447,355 0.72
Ferguson plc GBP 62,705 6,214,332 100
10,661,687 172
Luxembourg
ArcelorMittal SA EUR 215,665 4,151,982 0.67
0.67

4,151,982
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JPMorgan Funds - Europe Dynamic Fund
Schedule of Investments (continued)
As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value EUR Assets
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.)t EUR 107 1,058,521 0.17
1,058,521 0.17
Total Collective Investment Schemes - UCITS 1,058,521 0.17
Total Units of authorised UCITS or other collective investment 1,058,521 017
undertakings
Total Investments 621,408,016 100.04
Cash 971,636 0.16
Other Assets/(Liabilities) (1,210,913
Total Net Assets 621,168,739

T Related Party Fund.

Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
United Kingdom 19.78
Germany 16.17
Switzerland 15.50
France 13.73
Netherlands 7.02
Sweden 5.84
Ireland 5.22
Denmark 4.55
Italy 4.24
Finland 2.23
Austria 1.94
Jersey 172
Luxembourg 0.84
Spain 0.73
Norway 0.53
Total Investments 100.04
Cash and Other assets/(liabilities) (0.04)
Total 100.00
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JPMorgan Funds - Europe Dynamic Fund
Schedule of Investments (continued)

As at 31 December 2020

Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
AUD 75,215 CHF 50,319 05/01/2021 RBC 583
AUD 79,268 DKK 361,902 05/01/2021 BNP Paribas 817
AUD 197,213 EUR 121,458 05/01/2021 Barclays 1,610
AUD 118,708 EUR 74,040 05/01/2021 Goldman Sachs 38
AUD 107,272 EUR 66,569 05/01/2021 HSBC 372
AUD 172,494 EUR 106,442 05/01/2021 RBC 1,200
AUD 160,863 EUR 99,180 05/01/2021  State Street 1,204 -
AUD 12,231,530 EUR 7,533,518 05/01/2021 Toronto-Dominion 99,379 0.02
AUD 192,972 EUR 119,586 03/02/2021 BNP Paribas 779 -
AUD 126,350 EUR 78,614 03/02/2021 Goldman Sachs 196
AUD 81,781 GBP 45,008 05/01/2021 Barclays 1,242
AUD 64,980 GBP 35,873 05/01/2021 Citibank 863
AUD 95,698 GBP 53,946 03/02/2021 HSBC 40
CHF 72,230 HKD 632,377 05/01/2021  Merrill Lynch 209
CHF 221,045 SGD 327,617 05/01/2021 Merrill Lynch 2,345 -
EUR 20,011,492 CHF 21,655,676 05/01/2021  Citibank 61,944 0.01
EUR 17,919,439 CHF 19,446,283 03/02/2021 Merrill Lynch 914 -
EUR 25,620,197 GBP 23,059,363 05/01/2021  Citibank 109,582 0.02
EUR 7,594,746 HKD 72,231,657 05/01/2021 BNP Paribas 18,280 -
EUR 45,354 HKD 426,998 05/01/2021 HSBC 565
EUR 103,741 HKD 983,039 05/01/2021  Merrill Lynch 629
EUR 597,461 NOK 6,294,511 03/02/2021 BNP Paribas 89
EUR 7,083,564 SEK 71,125,920 03/02/2021 Standard Chartered 7,618
EUR 106,305 SGD 169,677 05/01/2021 Merrill Lynch 2,057
EUR 131,577 SGD 213,540 05/01/2021 RBC 380
EUR 895,242 uso 1,086,328 05/01/2021 Barclays 11,836
EUR 943,353 usp 1,153,098 05/01/2021 State Street 5,649
GBP 52,300 AUD 91,423 05/01/2021 Deutsche Bank 808
GBP 679,932 EUR 747,927 05/01/2021 State Street 4,283
GBP 58,773 HKD 611,089 05/01/2021  Merrill Lynch 923
GBP 46,419 HKD 482,265 05/01/2021 RBC 768
GBP 144,745 SGD 258,743 05/01/2021 RBC 1,162
GBP 584,396 uso 783,858 05/01/2021 State Street 9,083
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 347,447 0.05
AUD 72,511 SEK 456,726 05/01/2021 RBC (205)
CHF 56,848 AUD 85,138 05/01/2021 BNP Paribas (759)
CHF 642,117 EUR 593,249 05/01/2021 Barclays (1,721)
CHF 19,446,283 EUR 17,915,823 05/01/2021  Merrill Lynch (1,603)
CHF 474,825 EUR 438,312 03/02/2021 BNP Paribas (791)
CHF 521,993 GBP 436,490 05/01/2021 Barclays (2,022)
CHF 603,504 GBP 510,701 05/01/2021 RBC (9,032)
CHF 40,978 HKD 360,060 05/01/2021 RBC 17
CHF 146,067 SGD 220,335 05/01/2021 Citibank (812)
EUR 100,453 AUD 162,828 05/01/2021 BNP Paribas (1,157)
EUR 43,651 AUD 70,305 05/01/2021 Deutsche Bank (21)
EUR 57,355 AUD 93,279 05/01/2021  Goldman Sachs (854)
EUR 92,070 AUD 148,098 05/01/2021 RBC (348)
EUR 214,492 AUD 344,998 03/02/2021 Standard Chartered (698)
EUR 4,749,476 DKK 35,343,624 05/01/2021 BNP Paribas (1,611)
EUR 4,798,941 DKK 35,705,526 03/02/2021 Standard Chartered (628)
EUR 596,253 NOK 6,294,511 05/01/2021 Goldman Sachs (1,572) -
EUR 6,428,431 SEK 65,139,172 05/01/2021 Merrill Lynch (54,312) (0.01)
EUR 217,391 SGD 354,931 05/01/2021 Citibank (674) -
GBP 44,854 AUD 80,970 05/01/2021 RBC (906)
GBP 73,221 AUD 129,833 05/01/2021 State Street (15)
GBP 73,764 AUD 130,799 03/02/2021 Standard Chartered (20)
GBP 863,072 EUR 961,969 05/01/2021 Barclays (7,152)
GBP 222,728 EUR 247,536 05/01/2021  Merrill Lynch (1,131)
GBP 908,602 EUR 1,017,573 05/01/2021 Standard Chartered (12,385)
HKD 395,091 CHF 45,071 05/01/2021 BNP Paribas (79)
HKD 370,550 EUR 39,885 05/01/2021 BNP Paribas (1,017)
HKD 1,199,957 EUR 128,715 05/01/2021  Goldman Sachs (2,850) -
HKD 70,981,482 EUR 7,632,053 05/01/2021  Merrill Lynch (186,720) (0.03)
HKD 1,291,614 EUR 136,005 05/01/2021 Standard Chartered (526) -
HKD 72,231,657 EUR 7,590,612 03/02/2021 BNP Paribas (18,617) (0.01)
HKD 1,219,813 EUR 128,525 03/02/2021 Merrill Lynch (653) -
HKD 613,309 GBP 59,285 05/01/2021 Goldman Sachs (1,256)
HKD 490,654 GBP 46,839 05/01/2021 HSBC (353)
HKD 392,223 GBP 37,223 03/02/2021 HSBC (43)
HKD 384,830 SEK 420,268 05/01/2021 HSBC (1,460)
NOK 6,294,511 EUR 597,884 05/01/2021 BNP Paribas (59)
SGD 231,421 EUR 144,585 05/01/2021 HSBC (2,402) -
SGD 33,350,264 EUR 20,792,583 05/01/2021  Merrill Lynch (302,505) (0.05)
SGD 893,781 EUR 550,660 05/01/2021 RBC (1,529) -
SGD 668,919 EUR 411,569 03/02/2021 RBC (893)
SGD 166,087 GBP 92,755 05/01/2021  Merrill Lynch (573)
SGD 248,280 GBP 137,959 03/02/2021 Merrill Lynch (120)
SGD 177,516 SEK 1,125,752 05/01/2021  Merrill Lynch (2,972 -
usp 2,170,955 EUR 1,815,089 05/01/2021 Barclays (49,660) (0.01)
usp 89,967,126 EUR 74,978,795 05/01/2021  Merrill Lynch (1,817,212 (0.29)
usp 1,022,521 EUR 844,586 05/01/2021 RBC (13,069) -
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JPMorgan Funds - Europe Dynamic Fund
Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts (continued)

%

Unrealised of

Currency Maturity Gain/(Loss) Net

Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty EUR Assets
usp 855,024 EUR 698,522 05/01/2021 Standard Chartered (3,214)
usb 558,796 EUR 457,663 05/01/2021 Toronto-Dominion (3,248)
usp 1,323,900 EUR 1,079,865 03/02/2021 State Street (4,039)
usp 541,921 GBP 398,681 03/02/2021 Goldman Sachs (470)
usp 467,505 SEK 3,984,002 05/01/2021 Citibank (16,317)

Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (2,532,502) (0.40)

Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (2,185,055) (0.35)
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JPMorgan Funds - Europe Dynamic Small Cap Fund

Schedule of Investments
As at 31 December 2020

% %
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 Norway
listing Scatec Solar ASA, Reg. S NOK 258,207 8,325,912 2.09
TOMRA Systems ASA NOK 64,084 2,570,973 0.64
Equities
. 10,896,885 2.73
Austria
ams AG CHF 357,176 6,403,008 160  Spain
— Solaria Energia y Medio Ambiente SA EUR 143,071 3,407,951 0.85
6,403,008 1.60 I
—_— 3,407,951 0.85
Belgium
Kinepolis Group NV EUR 7,055 244,809 0.06  Sweden
Warehouses De Pauw CVA, REIT, CVA EUR 172,705 4,946,271 1.24  AAKAB SEK 208,521 3,463,088 0.87
—— T~ AFPoyryAB SEK 221,300 5,598,599 1.40
5,191,080 130  Beijer Ref AB SEK 78,756 2,977,662 0.75
Denmark — Bravida Holding AB, Reg. S SEK 707,107 7,758,649 1.94
Royal Unibrew A/S DKK 39929 3831325 096 ndutrade A SEK 228750 4056871 102
SimCorp A/S DKK 22721 5217.355 131 Nyfosa AB SEK 421,413 3,474,744 0.87
e - Pandox AB SEK 339,633 4,921,457 1.23
9,048,680 227 SWeCQ AB'B - SEK 275,855 4,178,476 1.05
Swedish Orphan Biovitrum AB SEK 168,980 2,790,420 0.70
Faroe Islands Vitrolife AB SEK 63,126 1,367,066 0.34
Bakkafrost P/F NOK 53,154 3,090,927 0.78 —
- 40,587,032 10.17
3,090,927 0.78 _—
- Switzerland
Finland Baloise Holding AG CHF 30,135 4,377,860 110
Valmet OYJ EUR 98,313 2,307,898 0.58  Cembra Money Bank AG CHF 41,348 4,083,271 1.02
T 7 Helvetia Holding AG CHF 49,511 4,236,034 1.06
2,307,898 0.58  Kardex Holding AG CHF 13,726 2473272 0.62
France I Siegfried Holdlng AG CHF 8,473 5,069,619 127
ALD SA, Reg. S EUR 145,523 1,699,709 0.43 SIGCombibloc Group AG CHF 416,047 7,856,972 1.97
Alten SA EUR 67,629 6,458,570 162
iffage SA EUR 69500 5551890 139 28,097,028 .04
IPSOS EUR 170,400 4,749,900 119 united Kingdom
Korian SA EUR 154,316 4,802,314 120  Avast plc, Reg. S GBP 686,330 4,060,364 1.02
Nexans SA EUR 138,777 8,243,354 2.06  Bellway plc GBP 74,342 2,513,853 0.63
Trigano SA EUR 11,809 1,708,762 0.43  Bytes Technology Group plc GBP 555,000 2,056,928 0.51
Valeo SA EUR 198,007 6,454,038 162 CMC Markets plc, Reg. S GBP 675,015 2,981,533 0.75
Computacenter plc GBP 296,000 8,203,151 2.05
39,668,537 9:94  piploma plc GBP 140,610 3,459,651 0.87
Germany - Dixons Carphone plc GBP 2,680,000 3,584,613 0.90
Bechtle AG EUR 24,497 4,416,809 111 Dunelm Group plc GBP 634,643 8,881,805 2.22
CompuGroup Medical SE & Co. KgaA EUR 26,826 2110536 053 Futureple GBP 506162 10,029,202 251
CTS Eventim AG & Co. KGaA EUR 97,441 5310,534 133 Games Workshop Group plc GBP 102,512 12,940,218 3.24
Encavis AG EUR 279,200 5,877,160 1.47 Hikma Pharmaceuticals plc GBP 69,134 1,937,350 0.48
Fraport AG Frankfurt Airport Services mchcapevp\t 8P 279,260 2,049,892 051
Worldwide EUR 115,679 5,660,173 1.42  Intermediate Capital Group plc GBP 247,017 4,778,303 1.20
Software AG EUR 114,030 3812023 095 JD Sports Fashion plc GBP 931,184 8,926,584 224
Stroeer SE & Co. KGaA EUR 69,398 5,631,648 141 JET2plc GBP 405,704 6,573,246 1.65
_— Kingfisher plc GBP 1,270,000 3,869,447 0.97
32,818,883 8.22  Learning Technologies Group plc GBP 1,401,737 2,877,456 0.72
- Liontrust Asset Management plc GBP 129,096 1,860,252 0.47
ltaly Meggitt plc GBP 629,604 3307540 0.83
Amplifon SpA EIR - 172693 5879333 147 pets at Home Group plc GBP 2395000 11,886,282 2.98
Enav SpA, Reg. 5 EUR 1055528 3,831,567 096 serco Group plc GBP 1580467 2112193 0.53
Falck Renewables SpA ER 906879 5921,920 148 spirent Communications plc GBP 1192198  3534,797 0.89
Interpump Group SpA EUR 126,013 5,102,266 1.28 Team17 Group plc GBP 314,802 2,786,177 0.70
pirelli & CSpA, Reg. S EUR 881,757 3,926,905 0.98  WwH smith plc GBP 126,936 2,230,060 0.56
Prysmian SpA EUR 242,498 7,055,479 1.77 -
Reply SpA EUR 53,612 5176239 130 117,440,897 20.43
Sanlorenzo SpA EUR 232,058 3,847,522 0.97 -
Technogym SpA, Reg. S EUR 591,225 5,495,436 1.38 Total Equities 392,351,161 98.32
46,236,667 11.59  Total Transferable securities and money market instruments
Jersey —_— admitted to an official exchange Iistingv 392351161 98.32
boohoo Group plc GBP 1,216,082 4,632,807 116
4,632,807 116
Luxembourg
B&M European Value Retail SA GBP 900,661 5,207,293 131
5,207,293 131
Netherlands
Aalberts NV EUR 119,746 4,412,640 1.10
Arcadis NV EUR 238,978 6,569,505 1.65
ASM International NV EUR 51,512 9,282,462 233
BE Semiconductor Industries NV EUR 110,897 5,487,738 137
IMCD NV EUR 49,445 5,270,837 132
Signify NV, Reg. S EUR 177,576 6,292,406 1.58
37,315,588 9.35
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JPMorgan Funds - Europe Dynamic Small Cap Fund
Schedule of Investments (continued)

As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value EUR Assets
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.)t EUR 740 7,334,698 1.84
7,334,698 1.84
Total Collective Investment Schemes - UCITS 7,334,698 1.84
Total Units of authorised UCITS or other collective investment 7,334,698 1.84
undertakings
Total Investments 399,685,859 100.16
Cash 474,007 0.12
Other Assets/(Liabilities) (1,094,079)
Total Net Assets 399, 87

T Related Party Fund.

Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
United Kingdom 29.43
Italy 11.59
Sweden 10.17
France 9.94
Netherlands 9.35
Germany 8.22
Switzerland 7.04
Luxembourg 3.15
Norway 2.73
Denmark 227
Austria 160
Belgium 130
Jersey L16
Spain 0.85
Faroe Islands 0.78
Finland 0.58
Total Investments 100.16
Cash and Other assets/(liabilities) (0.16)
Total 100.00
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JPMorgan Funds - Europe Dynamic Technologies Fund

Schedule of Investments
As at 31 December 2020

% %
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 550,380 33,606,203 4.78
Equities 33,606,203 478
Denmark Sweden
Orsted A/S, Reg. S DKK 41,780 7,063,937 1.01  BHG Group AB SEK 307,883 5,497,061 0.78
Vestas Wind Systems A/S DKK 20,260 3,969,466 0.56  Boozt AB, Reg. S SEK 213,762 3,995,292 0.57
I Evolution Gaming Group AB, Reg. S SEK 128,194 10,760,283 1.53
11,033,403 157  Hexagon AB ‘B’ SEK 155,005 11,662,453 166
Finland E— Sinch AB, Reg. S SEK 90,870 12,118,468 173
Neste OY) EUR 120,654 7,233,207 103 Telefonaktiebolaget LM Ericsson ‘B SEK 2,940,193 M 4.10
Nokia OYJ EUR 2,167,047 6,915,047 0.98 72,829,909 10.37
14,148,254 2.01  switzerland S
France —_— ALSO Holding AG CHF 23,828 5,515,090 0.79
Albioma SA EUR 129,496 6,057,175 0.86 Logitech Imematlpﬂal SA CHF 202,484 16,052,808 2.29
Softwareone Holding AG CHF 347,335 8,351,183 119
Alten SA EUR 71,466 6,825,003 0.97 "
Sonova Holding AG CHF 27,985 5,986,134 0.85
Atos SE EUR 123,964 9,369,199 133 .

- Swissquote Group Holding SA CHF 43,462 3,467,261 0.49
Capgemini SE EUR 251584 31932299 455 71t Rose Group AG CHF 18.805 4,919,836 070
Dassault Systemes SE EUR 31,835 5,345,097 0.76 P i P — .
IPSOS EUR 183,067 5,102,993 0.73

g e 44,292,312 631
Publicis Groupe SA EUR 121,249 5,029,409 0.72
Quadient SA EUR 218,496 3,530,895 0.50  United Kingdom
Schneider Electric SE EUR 55,682 6,716,641 0.96 A0 World plc GBP 876,288 4,003,853 0.57
Worldline SA, Reg. S EUR 83,310 6,610,649 0.94  Codemasters Group Holdings plc, Reg. S GBP 870,811 6,300,614 0.90
- Computacenter plc GBP 272,561 7,553,577 1.08
86,519,360 12.32  Dialog Semiconductor plc EUR 265,790 12,005,734 171
Germany — Future plc GBP 325,895 6,457,353 0.92
Adesso SE EUR 35,803 3,449,317 0.49 Gamma Communications plc GBP 212,794 3,884,406 0.55
GB Group plc GBP 669,968 7,008,044 1.00
CropEnergies AG EUR 358,185 4,201,510 0.60
Informa plc GBP 497,051 3,093,727 0.44
Delivery Hero SE, Reg. S EUR 59,144 7,496,502 1.07 h
Kainos Group plc GBP 484,955 6,754,737 0.96
Deutsche Telekom AG EUR o12.808 /706,222 L10 Spirent Communications plc GBP 2,230,032 6,611,913 0.94
£lmos Semiconductor SE EUR 89587 2,443,485 035 P P R e S it
Exasol AG EUR 140,000 3,872,400 0.55
; 872, 63,673,958 9.07
GFT Technologies SE EUR 307,495 3,649,966 0.52
Infineon Technologies AG EUR 1,775,861 56,059,492 7.98
Mynaric AG, Reg. S EUR 45238 3220946 0.4 otalEquities 92074471 9854
SAP SE EUR 365426 39,283,295 559 Total Transferable securities and money market instruments 692,074,471 98.54
Siemens AG EUR 77,397 9,128,202 130 admitted to an official exchange listing T )
SUESS MicroTec SE EUR 182,184 3,437,812 0.49
VERBIO Vereinigte BioEnergie AG EUR 124,959 3,898,721 0.56  units of authorised UCITS or other collective investment undertakings
Zalando SE, Reg. S EUR 79,661 7,268,270 1.03
Collective Investment Schemes - UCITS
155,116,140 22.09
L g
Gibraltar JPMorgan EUR Liquidity LVNAV Fund -
888 Holdings plc GBP 1,588,784 5,114,923 073 JPM EUR Liquidity LVNAV X (flex dist.)t EUR 1169 11,589,944 1.65
5,114,923 0.73 11,589,944 1.65
Italy B
Falck Renewables SpA EUR 677,500 4,424,134 0.63 Total Collective Investment Schemes - UCITS 11,589,944 1.65
Sesa SpA EUR 80,908 8,349,705 119 i 5 ive i -
P Total Units of authorised UCITS or other collective investment 11,589,944 1.65
undertakings
12,773,839 1.82 —
Total 703,664,415 100.19
Jersey -
boohoo Group plc GBP 1,276,419 4,862,667 0.69 1,042,149 015
WPP plc GBP 937057 8457285 1z Cash - -
13,319,952 1.00 Other Assets/(Liabilities) (2,349,647) (0.34)
Luxembourg Total Net Assets 702,356,917 100.00
Global Fashion Group SA EUR 538,532 5,226,184 0.74 -
—_—
5,226,184 074 Related Party Fund.
Netherlands
Adyen NV, Reg. S EUR 22,726 43,503,246 6.19
Alfen Beheer BV, Reg. S EUR 81,752 6,572,861 0.94
ASM International NV EUR 148,897 26,831,239 3.82
ASML Holding NV EUR 116,984 46,740,957 6.65
BE Semiconductor Industries NV EUR 176,703 8,744,148 1.25
Ordina NV EUR 1,179,968 3,383,558 0.48
Shop Apotheke Europe NV, Reg. S EUR 25,996 3,826,611 0.54
Signify NV, Reg. S EUR 191,565 6,788,106 0.97
STMicroelectronics NV EUR 440,659 13,462,133 192
159,852,859 22.76
Norway
Crayon Group Holding ASA NOK 100,610 1,204,981 0.17
Nordic Semiconductor ASA NOK 745,655 9,762,673 139
Scatec Solar ASA, Reg. S NOK 111,630 3,599,521 0.51
2.07

14,567,175
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JPMorgan Funds - Europe Dynamic Technologies Fund

Schedule of Investments (continued)
As at 31 December 2020

Geographic Allocation of Portfolio as at 31 December 2020
Netherlands

Germany

France

Sweden

United Kingdom

Switzerland

Spain

Luxembourg

Norway

Finland

Jersey

Italy

Denmark

Gibraltar

Total Investments

Cash and Other assets/(liabilities)

Total

% of Net Assets
22.76
22.09
12.32
10.37

9.07
6.31
4.78
239
2.07
2.01
1.90
1.82
1.57
0.73

100.19
(0.19)

100.00
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JPMorgan Funds - Europe Dynamic Technologies Fund

Schedule of Investments (continued)

As at 31 December 2020

Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
CHF 301,200 uso 337,614 05/01/2021 BNP Paribas 2,921
CHF 677,365 usp 764,653 05/01/2021 State Street 2,181
EUR 3,365,816 CHF 3,642,359 05/01/2021  Citibank 10,419
EUR 2,454,643 CHF 2,663,793 03/02/2021  Merrill Lynch 125 -
EUR 4,554,575 GBP 4,099,329 05/01/2021  Citibank 19,481 0.01
EUR 708,919 NOK 7,468,769 03/02/2021 BNP Paribas 105 -
EUR 3,623,278 SEK 36,381,266 03/02/2021 Standard Chartered 3,897
EUR 675,962 uso 820,274 05/01/2021 Barclays 8,912
EUR 755,143 usb 917,381 05/01/2021 HSBC 9,125
EUR 720,257 uso 880,399 05/01/2021 State Street 4,313
EUR 237,367 usb 291,439 03/02/2021 State Street 539
GBP 247,676 uso 330,781 05/01/2021 Barclays 5,012
GBP 250,280 usp 335,459 05/01/2021 Toronto-Dominion 4,089
SEK 1,861,754 EUR 180,800 05/01/2021 Barclays 4,484
SEK 3,734,582 usp 451,364 05/01/2021 Barclays 4,620
SEK 1,843,468 usp 217,501 05/01/2021 Citibank 6,592
SEK 2,234,739 uspb 262,468 05/01/2021 RBC 8,965
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 95,780 0.01
CHF 2,663,793 EUR 2,454,148 05/01/2021 Merrill Lynch (220)
CHF 246,833 EUR 227,852 03/02/2021 BNP Paribas (411)
EUR 420,265 DKK 3,127,436 05/01/2021 BNP Paribas (143)
EUR 420,338 DKK 3,127,436 03/02/2021 Standard Chartered (55)
EUR 707,485 NOK 7,468,769 05/01/2021 Goldman Sachs (1,865) -
EUR 4,545,139 SEK 46,055,809 05/01/2021  Merrill Lynch (38,401) (0.01)
GBP 179,823 EUR 201,436 05/01/2021 Barclays (2,498) -
GBP 203,136 EUR 227,499 05/01/2021 Standard Chartered (2,769)
NOK 7,468,769 EUR 709,421 05/01/2021 BNP Paribas (70)
uso 587,749 EUR 492,258 05/01/2021 Barclays (14,299)
usp 744,057 EUR 620,845 05/01/2021 BNP Paribas (15,775) -
usb 44,089,844 EUR 36,744,956 05/01/2021  Merrill Lynch (890,940) (0.13)
usp 1,557,399 EUR 1,277,405 05/01/2021 RBC (10,922) -
usp 373,050 EUR 312,395 05/01/2021 State Street (9,029)
usb 272,944 EUR 223,545 05/01/2021 Toronto-Dominion (1,586)
usp 529,926 EUR 432,245 03/02/2021 State Street (1,617)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (990,600) (0.14)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (894,820) (0.13)
Financial Futures Contracts
%
Global Unrealised of
. - Number of Exposure Gain/(Loss) Net
Security Description Contracts Currency EUR EUR Assets
EURO STOXX 50 Index, 19/03/2021 149 EUR 5,302,165 (20,354)
Total Unrealised Loss on Financial Futures Contracts (20,354) -
Net Unrealised Loss on Financial Futures Contracts (20,354) -
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JPMorgan Funds - Europe Equity Absolute Alpha Fund

Schedule of Investments
As at 31 December 2020

% %
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 Malta
listing Kindred Group plc, SDR SEK 47,235 380,448 0.84
Bonds 380,448 0.84
France Netherlands
France Treasury Bill BTF, Reg. S 0% Adyen NV, Reg. S EUR 100 191,425 0.42
03/02/2021 EUR 5,000,000 5,003,500 11.04  Alfen Beheer BV, Reg. S EUR 4,129 331,972 0.73
T T ASMinternational NV EUR 2,510 452,302 1.00
5,003,500 11.04 B semiconductor Industries NV EUR 8,495 420,375 0.93
T G oty G aee bees o
v o low Traders, Reg. X P 0.32
Dutch Treasury Certificate 0% 28/01/2021 EUR 5,000,000 ﬂ 71103 Koninklijke Ahold Delhaize NV FUR 1424 332764 07
5,003,416 11.03  Ordina NV EUR 75,649 216,923 0.48
- POSENL NV EUR 76,329 212,996 0.47
Randstad NV EUR 6,541 356,484 0.79
Total Bonds 10006916 2207 oty Ny, Reg. s EUR 9,692 343436 076
Equities Van Lanschot Kempen NV, CVA EUR 16,537 349,758 0.77
Austria
BAWAG Group AG, Reg. S EUR 8,983 341,264 0.76 3490256 770
Wienerberger AG EUR 13,541 354,639 0.78  Norway
Crayon Group Holding ASA NOK 16,371 196,071 0.43
695,903 154 Europris ASA, Reg. S NOK 42,237 204,692 0.45
Belgium Fjordkraft lediﬂg ASA NOK 44,683 354,367 0.78
Ageas SA/NV EUR 7136 315,268 0.70 Selvaag Bolig ASA NOK 69,561 380,550 0.84
Bekaert SA EUR 14,289 393,805 0.87
bpost SA EUR 37497 317,600 0.70 1,135,680 2.50
D’ieteren SA/NV EUR 5,644 382,663 0.84  Spain
S Acerinox SA EUR 26,142 241,081 0.53
1,409,336 3.1 ACS Actividades de Construccion y
Denmark —_— Servicios _SA EUR 12,889 355,285 0.79
HeH International A/S '8’ DKK 17484 310946 069 piresmedia Corp. deMedios de EUR 104790 309550 0.8
Pandora A/S - DKK 3,760 341,477 075 Enagas 5A EUR 6.461 118,899 026
Scandinavian Tobacco Group A/S, Reg. S *A’ DKK 27,023 379,970 084 Endesa SA EUR 13,498 305,325 0.67
TCM Group A/S, Reg. S DKK 7,057 132,099 0.29 _
1,330,140 2.93
1,164,492 2.57
. _ Sweden
Finland Betsson AB SEK 50,857 374,546 0.83
Altia OY) EUR 26992 269,110 059 Boozt AB, Reg. S SEK 11,718 219,014 0.48
Caverion OY) EUR 24,591 142,013 03l Bravida Holding AB, Reg. S SEK 20,569 225,691 050
Kamux Corp., Reg. S EUR 19,913 270,020 0.60 Byggmax Group AB SEK 37,432 192,507 0.42
Metsa Board OYJ EUR 27,580 239,946 0.53  (las Ohlson AB ‘B’ SEK 35,258 275,103 0.61
Neste OV) EUR 5354 320972 071 Eolus Vind AB B’ SEK 18,808 447,553 099
Tokmanni Group Corp. EUR 13,696 222,834 0.49  |nstalco AB, Reg. S SEK 17,025 425712 0.94
Uponor OYJ EUR 21,671 396,146 0.87  |ntrum AB SEK 7,827 169,503 037
Valmet OYJ EUR 15,452 362,736 0.80  |nwido AB SEK 24,698 298,034 0.66
Lindab International AB SEK 22,208 377,723 0.83
2223777 490 orgic Waterproofing Holding AB SEK 7752 29157 0.64
Germany SKF AB ‘B’ SEK 16,326 350,146 0.77
Aurubis AG EUR 5,631 360,046 0.79  Swedish Match AB SEK 3,072 195,945 0.43
bet-at-home.com AG EUR 4,239 135,118 0.30
Centrotec SE EUR 12,128 185,437 0.41 3,842,634 8.47
Cewe SIifly ng & Co. KGAA EUR 3,338 310,768 0.69  syitzerland -
CropEnergies AG EUR 26,517 311,045 0.69  adecco Group AG CHE 6,773 371,991 0.82
Draegerwerk AG & Co. KGaA Preference EUR 2,543 160,209 035  ALso Holding AG CHF 1,630 377,270 0.83
Hornbach Holding AG & Co. KGaA EUR 1,613 126,459 0.28  gycher Industries AG CHF 561 211,164 0.47
JOST Werke AG, Reg. S EUR 9,386 402,659 0.89  Gurit Holding AG CHF 180 410,814 0.91
MLP SE EUR 14,596 78,891 017 yyliys Baer Group Ltd. CHF 7397 348,887 0.77
Nordex SE EUR 14329 317,101 070 Logitech International SA CHF 2638 209,139 0.46
Schaeffler AG Preference EUR 37,589 256,263 0.56 <G combibloc Group AG CHF 10,541 199,065 0.44
Schaltbau Holding AG EUR 5712 168,790 037 Softwareone Holding AG CHF 10285 247288 0.54
siltronic AG - EUR 1846 237,026 052 syiss Life Holding AG CHF 913 347,108 076
United Internet AG ‘G EUR 7,646 265,928 059 swissquote Group Holding SA CHF 4,483 357,640 0.79
3,315,740 731 Zehnder Group AG CHF 7,382 403,602 0.89
Ireland — 3,483,968 7.68
Smurfit Kappa Group plc EUR 9,087 352,939 0.78 United Kingdom -
Avast plc, Reg. S GBP 36,227 214,321 0.47
352,939 078 Bytes Technology Group pic GBP 103281 382778 0.84
Italy Hikma Pharmaceuticals plc GBP 6,888 193,023 0.43
Banca Generali SpA EUR 5,784 158,308 0.35  Liontrust Asset Management plc GBP 1,743 25,116 0.05
Buzzi Unicem SpA EUR 7,869 154,055 0.34  Pets at Home Group plc GBP 68,270 338,821 0.75
Esprinet SpA EUR 43,139 467,196 1.03  Teaml7 Group plc GBP 17,186 152,106 0.34
Prysmian SpA EUR 7,045 204,974 0.45
Reply SpA EUR 2,227 215,017 0.48 1,306,165 288
Sesa SpA EUR 3,996 412,387 0.91 -
Unipol Gruppo SpA EUR 74,580 291,608 0.64  Total Equities 26,205,797 57.79
Total Transferable securities and money market instruments
ﬂ 4.20 admitted to an official exchange listing 36212713 7986
Jersey
Polymetal International plc GBP 9,002 170,774 0.38
170,774 038



JPMorgan Funds - Europe Equity Absolute Alpha Fund
Schedule of Investments (continued)
As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value EUR Assets
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.)t EUR 426 4,227,477 9.32
4,227,477 9.32
Total Collective Investment Schemes - UCITS 4,227,477 9.32
Total Units of authorised UCITS or other collective investment 4,227,477 9.32
undertakings
Total Investments 40,440,190 89.18
Cash 5,714,029 12.60
Other Assets/(Liabilities) (809,361) (1.78)
Total Net Assets 45, 58

T Related Party Fund.

Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Netherlands 18.73
France 11.04
Luxembourg 9.32
Sweden 8.47
Switzerland 7.68
Germany 7.31
Finland 4.90
Italy 4.20
Belgium 311
Spain 2.93
United Kingdom 2.88
Denmark 257
Norway 2.50
Austria 154
Malta 0.84
Ireland 0.78
Jersey 0.38
Total Investments 89.18
Cash and Other assets/(liabilities) 10.82
Total 100.00
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JPMorgan Funds - Europe Equity Absolute Alpha Fund

Schedule of Investments (continued)

As at 31 December 2020

Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty EUR Assets
DKK 2,216,034 EUR 297,410 01/03/2021 BNP Paribas 474
DKK 1,639,555 EUR 220,333 01/03/2021 Merrill Lynch 60
DKK 1,149,661 EUR 154,486 01/03/2021 Toronto-Dominion 55
EUR 1,285,093 CHF 1,394,872 05/01/2021  Merrill Lynch 115
EUR 8,829 CHF 9,559 05/01/2021 Standard Chartered 23
EUR 248,691 CHF 268,752 01/03/2021 HSBC 1,012 -
EUR 788,053 CHF 846,823 01/03/2021  Merrill Lynch 7,632 0.02
EUR 4,729,232 CHF 5,130,327 01/03/2021 State Street 1,189 -
EUR 27,581 GBP 24,864 05/01/2021  Merrill Lynch 74 -
EUR 1,479,202 GBP 1,322,786 01/03/2021 Standard Chartered 17,114 0.04
EUR 69,493 uso 83,753 05/01/2021 RBC 1,385 -
EUR 47,474 uso 57,602 05/01/2021 State Street 631
GBP 2,623 EUR 2,894 05/01/2021 State Street 8
GBP 1,330 EUR 1,465 03/02/2021 State Street 5
GBP 190,336 EUR 209,589 01/03/2021 BNP Paribas 791
GBP 318,007 EUR 350,985 01/03/2021 RBC 512 -
NOK 5,444,847 EUR 513,841 01/03/2021 Barclays 2,547 0.01
NOK 7,342,082 EUR 687,417 01/03/2021 BNP Paribas 8,904 0.02
NOK 5,856,877 EUR 551,752 01/03/2021 Merrill Lynch 3,713 0.01
SEK 30,471 EUR 2,997 05/01/2021 Barclays 36 -
SEK 11,723 EUR 1,156 05/01/2021 HSBC 10
SEK 2,215,279 EUR 218,621 05/01/2021 Merrill Lynch 1,847
SEK 11,591 EUR 1,147 03/02/2021 Barclays 6 -
SEK 5,600,422 EUR 552,889 01/03/2021 Barclays 4,104 0.01
SEK 10,144,083 EUR 992,531 01/03/2021 BNP Paribas 16,355 0.04
SEK 6,487,862 EUR 636,754 01/03/2021 Citibank 8,500 0.02
SEK 9,146,330 EUR 899,166 01/03/2021 Merrill Lynch 10,487 0.02
SEK 4,475,063 EUR 435,037 01/03/2021 Toronto-Dominion 10,033 0.02
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 97,622 0.21
CHF 18,740 EUR 17,273 05/01/2021 Barclays ©) -
CHF 1,378,256 EUR 1,273,613 05/01/2021 Citibank (3,942) (0.01)
CHF 7,434 EUR 6,867 05/01/2021 RBC (19) -
CHF 7,274 EUR 6,710 03/02/2021 BNP Paribas @)
CHF 1,394,872 EUR 1,285,352 03/02/2021  Merrill Lynch (66) -
CHF 1,725,598 EUR 1,596,846 01/03/2021 Barclays (6,558) (0.02)
CHF 345,858 EUR 321,528 01/03/2021 HSBC (2,789) (0.01)
CHF 457,049 EUR 421912 01/03/2021 Merrill Lynch (701) -
CHF 528,974 EUR 489,578 01/03/2021 State Street (2,083) (0.01)
EUR 371,762 CHF 403,845 01/03/2021 Standard Chartered (416) -
EUR 1,600,259 DKK 11,909,298 01/03/2021 Goldman Sachs (617)
EUR 160,989 DKK 1,198,078 01/03/2021 Toronto-Dominion (59)
EUR 3,529 GBP 3,198 05/01/2021  Merrill Lynch ©)
EUR 1,317 GBP 1,195 03/02/2021 State Street (4) -
EUR 910,691 GBP 829,173 01/03/2021 Barclays (5,802) (0.01)
EUR 320,591 GBP 291,728 01/03/2021 Standard Chartered (1,859) -
EUR 355,581 NOK 3,801,473 01/03/2021 Barclays (4,950) (0.01)
EUR 2,312,387 NOK 24,499,192 01/03/2021 Citibank (11,110) (0.03)
EUR 1,516 SEK 15,591 05/01/2021  Barclays (36)
EUR 870 SEK 8,924 05/01/2021  Merrill Lynch (18) -
EUR 7,439,154 SEK 75,570,811 01/03/2021 HSBC (76,783) (0.17)
EUR 276,159 SEK 2,807,393 01/03/2021 State Street (3,051) (0.01)
GBP 1,907 EUR 2,127 05/01/2021 Barclays 17) -
GBP 24,700 EUR 27,533 05/01/2021 BNP Paribas (207)
GBP 250,431 EUR 278,243 05/01/2021 Citibank (1,190)
GBP 1,322 EUR 1,480 05/01/2021 RBC (18)
GBP 1,479 EUR 1,640 05/01/2021 State Street (4) N
GBP 536,720 EUR 599,458 01/03/2021 BNP Paribas (6,217) (0.01)
GBP 157,092 EUR 174,960 01/03/2021 RBC (1,325) -
SEK 2,232,958 EUR 222,384 03/02/2021 Standard Chartered (239)
uso 44,853 EUR 37,546 05/01/2021 Barclays (1,071) -
usp 8,233,555 EUR 6,862,994 05/01/2021  Merrill Lynch (167,439) (0.37)
usp 3,628 EUR 2,986 05/01/2021 RBC (36) -
usp 125,036 EUR 103,213 05/01/2021 Standard Chartered (1,533)
usp 43,940 EUR 35,867 03/02/2021 State Street (161) -
usp 411,336 EUR 344,616 01/03/2021  Merrill Lynch (10,534) (0.02)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (310,880) (0.68)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (213,258) (0.47)
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JPMorgan Funds - Europe Equity Absolute Alpha Fund
Schedule of Investments (continued)

As at 31 December 2020
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 33 Securities
Pay GBP-1M-LIBOR-BBA +0.175% GBP 01/11/2022  UBS 8,700,738 30,777 0.07
Receive GBP-1M-LIBOR-BBA
Pay Performance of the underlying equity basket of 29 Securities GBP 01/11/2022  UBS (7,770,965)
Total Unrealised Gain on Total Return Swap Contracts 30,777 0.07
Receive CHF-1M-LIBOR-BBA
Pay Performance of the underlying equity basket of 16 Securities CHF 04/11/2022  UBS (4,310,158) (139,639) (0.31)
Receive Performance of the underlying equity basket of 3 Securities
Pay DKK-IM-CIBOR-REUTR +0.15% DKK 01/11/2022  UBS 432,639 (100,551) 0.22)
Receive DKK-1M-CIBOR-REUTR
Pay Performance of the underlying equity basket of 5 Securities DKK 01/11/2022  UBS (1,083,521)
Receive Performance of the underlying equity basket of 18 Securities
Pay EUR-IM-LIBOR-BBA +0.15% EUR 01/11/2022  UBS 4,908,908 (640,891) (1.41)
Receive EUR-1IM-LIBOR-BBA
Pay Performance of the underlying equity basket of 64 Securities EUR 01/11/2022  UBS (15,636,859)
Receive NOK-IM-NIBOR-REUTR
Pay Performance of the underlying equity basket of 10 Securities NOK 01/11/2022  UBS (1,824,137) (244,597) (0.54)
Receive Performance of the underlying equity basket of 2 Securities
Pay SEK-IM-STIBOR-REUTR +0.15% SEK 01/11/2022  UBS 276,508 (417,102) (0.92)
Receive SEK-1M-STIBOR-REUTR
Pay Performance of the underlying equity basket of 18 Securities SEK 01/11/2022  UBS (4,172,301)
Total Unrealised Loss on Total Return Swap Contracts (1,542,780) (3.40)
Net Unrealised Loss on Total Return Swap Contracts (1,512,003) (3.33)

Exposure of Swap Portfolio

Switzerland
Sweden
Germany
Belgium

Italy

Norway
Netherlands
Spain

Bermuda
Austria
Denmark
Finland

United States of America
Jersey

Ireland
Luxembourg
Gibraltar
France

United Kingdom

Geographic Distribution based on Economic

Global Exposure % of Basket Global
EUR Exposure
(4,040,219) 19.73
(3,765,847) 18.39
(3,688,836) 18.01
(2,714,972) 13.26
(2,225,515) 10.87
(1,527,378) 7.46
(1,340,577) 6.55
(870,271) 4.25
(797,513) 3.89
(661,079) 3.23
(650,881) 3.18
(485,008) 237
(231,888) 113
(97,187) 0.47
(50,846) 0.25
191,420 (0.94)
264,164 (1.29)
1,060,039 (5.18)
1,153,246 (5.63)
(20,479,148) 100.00
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JPMorgan Funds - Europe Equity Fund
Schedule of Investments
As at 31 December 2020

% %
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 United Internet AG ‘G” EUR 10,430 362,755 0.07
listing Varta AG EUR 30,466 3,601,081 0.73
Volkswagen AG Preference EUR 30,885 4,695,755 0.96
Equities ———
B 71,963,034 14.67
Austria
BAWAG Group AG, Reg. S EUR 37,700 1,432,223 029 Ireland
OMV AG EUR 111,716 3,710,088 0.76  C&C Group plc GBP 203,982 515,655 0.10
Raiffeisen Bank International AG EUR 87,248 1,465,766 030  CRHplc EUR 12,023 417,799 0.09
Verbund AG EUR 58,348 4,056,645 0.83  Uniphar plc EUR 175,149 424,737 0.09
Wienerberger AG EUR 50,950 1,334,381 0.27 -
- 1,358,191 0.28
11,999,103 2.45
Italy
Belgium Enel SpA EUR 956,428 7,960,350 1.62
Ageas SA/NV EUR 15,098 667,030 0.14  Esprinet SpA EUR 204,438 2,214,064 0.45
Bekaert SA EUR 8,987 247,682 0.05  Falck Renewables SpA EUR 261,994 1,710,821 0.35
bpost SA EUR 128,099 1,084,998 0.22  GVSSpA, Reg. S EUR 106,945 1,646,418 0.34
D'ieteren SA/NV EUR 19,542 1,324,948 0.27  Intesa Sanpaolo SpA EUR 3,000,943 5,764,812 117
KBC Group NV EUR 61,639 3,618,209 0.74  Prysmian SpA EUR 95,707 2,784,595 0.57
T T SesaSpA EUR 16,705 1,723,956 0.35
6,942,867 1.42 —
[ 23,805,016 4.85
Denmark
Carlsherg A/S ‘B" DKK 34,639 4,563,263 093 Jersey
DSV PANALPINA A/S DKK 13,878 1,918,269 0.39  Ferguson plc GBP 44,812 4,441,060 0.91
Genmab A/S DKK 6,880 2,269,126 0.46 -
Novo Nordisk A/S ‘B’ DKK 160,359 9,260,654 1.89 4,441,060 0.91
Orsted A/S, Reg. S DKK 31,536 5,331,937 1.09 Luxembourg —
Ringkjoebing Landbobank A/S DKK 22,504 1,678,946 0.34 Befesa SA, Reg. S EUR 30,851 1,594,097 0.32
25,022,195 510 1,594,997 032
Finland -
Netherlands
Neste OYJ - EUR 62,490 3,746,275 0.76 Adyen NV, Reg. S EUR 2,008 3,843,814 078
Stora Enso OYJ ‘R EUR 126,713 1,998,264 0.41 -

" ASM International NV EUR 17,972 3,238,555 0.66
Tokmanni Group Corp. EUR 50,825 826,923 0.17 ASML Holding NV EUR 29,385 11740777 240
Uponor OYJ EUR 56,364 1,030,334 0.21 e ' 207 ( )

0 ING Groep NV EUR 629,807 4,897,064 1.00
JDE Peet’s NV EUR 37,656 1,357,687 0.28
7,601,796 135 Koninklijke Ahold Delhaize NV EUR 52,583 1,228,602 025
France POStNL NV EUR 188,681 526,514 0.11
Air Liquide SA EUR 10,913 1,476,802 030  Signify NV, Reg. S EUR 166,219 5,889,970 1.20
AXA SA EUR 217,058 4,281,469 0.87  STMicroelectronics NV EUR 67,495 2,061,972 0.42
BNP Paribas SA EUR 181,106 7,882,186 161 Wolters Kluwer NV EUR 80,906 5,699,828 116
Capgemini SE EUR 43,514 5,523,014 113 —
Cie de Saint-Gobain EUR 103,675 3,953,128 0.81 40,484,783 8.26
Credit Agricole SA EUR 294,375 3,064,444 0.62 Norway —_—
Eiffage 5A EUR 23046 1838010 037" Crayon Group Holding ASA NOK 126895 1519,790 031
Gaztransport Et Technigaz SA EUR 30,412 2,449,686 0.50 y .
La Francaise des Jeux SAEM, Reg. S EUR 66,174 2,449,100 0.50 Flordkraft Holding ASA NOK 97495 773,202 015
" ' . g a0 g Norwegian Finans Holding ASA NOK 174,750 1,216,593 0.25
L'Oreal SA EUR 21,274 6,649,189 136 ;
P Selvaag Bolig ASA NOK 97,391 532,801 0.11
LVMH Moet Hennessy Louis Vuitton SE EUR 26,495 13,656,848 2.78
i SpareBank 1 Nord Norge NOK 61,986 434,484 0.09
Metropole Television SA EUR 99,237 1,325,806 0.27 SpareBank 1 SMN NOK 80,567 825 506 017
Peugeot SA EUR 282,199 6,366,409 1.30 T -
Safran SA EUR 20375 2,436,850 050 5,302,466 1.08
Sanofi EUR 49,913 3,936,139 0.80
Schneider Electric SE EUR 75,016 9,048,805 1.84  Spain
Sopra Steria Group EUR 19,101 2,571,950 0.52  Endesa SA EUR 129,829 2,936,732 0.60
TOTAL SE EUR 110,793 3,959,742 0.81  Mediaset Espana Comunicacion SA EUR 282,308 1,210,537 0.25
Verallia SA, Reg. S EUR 102,825 3,025,625 0.62  Repsol SA Rights EUR 92,636 26,670 0.00
——— —— RepsolSA EUR 92,636 774,529 0.16
85,895,802 17.51 -
_ 4,948,468 1.01
Germany -
Allianz SE EUR 44,081 8,904,362 1.82  Sweden
Aurubis AG EUR 4,806 307,296 0.06  Atlas Copco AB ‘A’ SEK 76,784 3,255,006 0.66
Bayerische Motoren Werke AG EUR 42,320 3,075,183 0.63 Cloetta AB'B’ SEK 137,121 336,936 0.07
Brenntag AG EUR 13,056 841,720 0.17  Eolus Vind AB ‘B’ SEK 44,181 1,051,326 0.22
Daimler AG EUR 96,074 5,593,909 1.14  Evolution Gaming Group AB, Reg. S SEK 16,443 1,380,184 0.28
Deutsche Boerse AG EUR 22,894 3,201,726 0.65 Instalco AB, Reg. S SEK 29,926 748,302 0.15
Deutsche Post AG EUR 117,064 4,764,505 0.97  Lindab International AB SEK 112,412 1,911,953 0.39
Deutsche Telekom AG EUR 308,073 4,629,567 0.94  Sandvik AB SEK 12,696 257,320 0.05
Eckert & Ziegler Strahlen- und Skanska AB ‘B’ SEK 41,018 861,554 0.18
Medizintechnik AG EUR 32,063 1,437,064 0.29  SKFAB'B’ SEK 144,379 3,096,519 0.63
Evotec SE EUR 40,887 1,231,925 0.25  Swedish Match AB SEK 61,143 3,899,953 0.80
Infineon Technologies AG EUR 64,691 2,042,133 0.42  Telefonaktiebolaget LM Ericsson ‘B’ SEK 321,030 3,144,179 0.64
Jungheinrich AG Preference EUR 19,520 723,997 0.15 -
Muenchener 19,943,232 4.07
Rueckversicherungs-Gesellschaft AG EUR 24,801 6,053,924 1.24 Switzerland —
e feoomes ommo e
Sartorius AG Preference EUR 3675 1,268,610 0.6 AdeccoGroup AG CHE 81100 4,454,221 091
Siemens AG EUR 65.920 7.774,605 159 Credit Suisse Group AG CHF 401,776 4,244,355 0.86
Siemens Energy AG EUR 32.960 997,370 0.20 Julius Baer Group Ltd. ) CHF 24,712 1,165,566 0.24
! ! ! Kuehne + Nagel International AG CHF 2,907 540,278 0.11
LafargeHolcim Ltd. CHF 78,601 3,521,929 0.72
Nestle SA CHF 195,071 18,773,414 3.83
Novartis AG CHF 176,852 13,549,885 2.76
Orior AG CHF 3,491 241,196 0.05

163



JPMorgan Funds - Europe Equity Fund
Schedule of Investments (continued)
As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value EUR Assets
Roche Holding AG CHF 52,527 14,947,186 3.05
Sonova Holding AG CHF 2,470 528,346 0.11 Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Swiss Life Holding AG CHF 3,902 1,483,477 0.30 United Kingdom 19.10
UBS Group AG CHF 541,602 6,252,834 1.27 France 17.51
Zehnder Group AG CHF 14,712 804,362 0.16 Switzerland 16.48
Zurich Insurance Group AG CHF 20,758 7,150,855 146 Germany 14.67
- Netherlands 8.26
80,840,856 16.48 Denmark 5.10
United Kingdom \Sta“/d ig‘;’
3i Group plc GBP 168909 2,207,841 045 e :
Anglo American plc GBP 322119 8,719,412 178 F,“S‘ ”?j 245
Ashtead Group plc GBP 129156 5003938 102 o b
Astrazeneca plc G8P 63174 5190,785 106 ey L4
Avast plc, Reg. S GBP 75,012 443,775 0.09 Hemooure 124
Barratt Developments plc GBP 128,259 969,715 0.20 Sorwav 108
Berkeley Group Holdings plc G8P 87,561 4,690,474 096 o 101
BHP Group plc GBP 373663  8150,836 166 e o
8P plc GBP 131,918 381,351 0.08 refan 0.2
Computacenter plc GBP 33,018 915,039 0.19 Total Investments ” 99.98
Dunelm Group plc GBP 141,551 1,981,001 0.40 Cash and Other assets/(liabilities) 0.02
Games Workshop Group plc GBP 10,256 1,294,628 0.26
Glaxosmithkline plc GBP 163917 2465746 050 Total 100.00
HSBC Holdings plc GBP 213,378 908,613 0.19
Lloyds Banking Group plc GBP 3,752,205 1,535,301 031
M&G plc GBP 654,033 1,448,588 0.30
Morgan Sindall Group plc GBP 46,023 797,348 0.16
Natwest Group plc GBP 788,022 1,460,710 0.30
Next plc GBP 66,275 5,287,209 1.08
0SB Group plc GBP 365,792 1,734,878 0.35
Oxford Instruments plc GBP 26,971 613,183 0.13
Pets at Home Group plc GBP 387,138 1,921,349 0.39
Prudential plc GBP 241,775 3,693,910 0.75
Reach plc GBP 541,148 849,532 0.17
Reckitt Benckiser Group plc GBP 19,447 1,424,268 0.29
RELX plc GBP 41,190 832,552 0.17
Rio Tinto plc GBP 181,581 11,199,445 2.28
Royal Dutch Shell plc ‘B’ GBP 345,845 4,893,654 100
Softcat plc GBP 31,944 486,813 0.10
SSE plc GBP 207,790 3,529,846 0.72
Ultra Electronics Holdings plc GBP 45,977 1,072,241 0.22
Unilever plc GBP 153,593 7,562,432 1.54
93,666,413 19.10
Total Equities 485,810,279 99.06
Total Transferable securities and money market instruments 485,810,279 99.06
admitted to an official exchange listing S 3
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 452 4,482,403 0.92
4,482,403 0.92
Total Collective Investment Schemes - UCITS 4,482,403 0.92
Total Units of authorised UCITS or other collective investment 4,482,403 0.92
undertakings
Total Investments 490,292,682 99.98
Cash 474,694 0.10
Other Assets/(Liabilities) (355,542) (0.08)
Total Net Assets 490,411,834 100.00

1 Related Party Fund.
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Schedule of Investments (continued)

As at 31 December 2020

Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty EUR Assets
AUD 27,579 EUR 17,059 05/01/2021 Barclays 152
AUD 16,288 EUR 10,088 05/01/2021  Goldman Sachs 76
AUD 18,235 EUR 11,316 05/01/2021 HSBC 63
AUD 13,167 EUR 8,165 05/01/2021 Standard Chartered 52
AUD 2,128,855 EUR 1,311,183 05/01/2021 Toronto-Dominion 17,297
AUD 16,356 EUR 10,136 03/02/2021 BNP Paribas 66
AUD 12,490 EUR 7,771 03/02/2021 Goldman Sachs 19
AUD 15,624 GBP 8,599 05/01/2021 Barclays 237
AUD 11,437 GBP 6,394 03/02/2021  Goldman Sachs 63
EUR 1,994,290 CHF 2,158,145 05/01/2021 Citibank 6,173
EUR 1,919,057 CHF 2,082,572 03/02/2021  Merrill Lynch 98
EUR 2,298,814 GBP 2,069,039 05/01/2021 Citibank 9,833
EUR 133,676 NOK 1,408,334 03/02/2021 BNP Paribas 20
EUR 475,527 SEK 4,774,761 03/02/2021 Standard Chartered 511
EUR 80,459 usp 97,916 05/01/2021 HSBC 833
EUR 1,959 uso 2,350 05/01/2021  Merrill Lynch 48
EUR 182,254 usp 222,777 05/01/2021  State Street 1,001
SEK 609,670 usD 73,685 05/01/2021 Barclays 754
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 37,386 -
CHF 2,082,572 EUR 1,918,670 05/01/2021  Merrill Lynch 172)
CHF 75,573 EUR 69,696 05/01/2021 Standard Chartered 77)
EUR 23,537 AUD 38,152 05/01/2021 BNP Paribas @n)
EUR 11,242 AUD 18,084 05/01/2021 RBC (43)
EUR 549,257 DKK 4,087,342 05/01/2021 BNP Paribas (186)
EUR 603,437 DKK 4,489,750 03/02/2021 Standard Chartered (79)
EUR 7,454 GBP 6,749 05/01/2021 Barclays (13)
EUR 133,406 NOK 1,408,334 05/01/2021 Goldman Sachs (352)
EUR 531,377 SEK 5,384,430 05/01/2021 Merrill Lynch (4,489)
NOK 1,408,334 EUR 133,771 05/01/2021 BNP Paribas (13)
usb 70,095 CHF 61,951 03/02/2021 HSBC (123)
usp 66,022 DKK 402,408 05/01/2021  Merrill Lynch (404)
usb 168,796 EUR 139,814 05/01/2021 Barclays (2,548)
usp 72,574 EUR 60,556 05/01/2021 BNP Paribas (1,539) -
usp 12,365,136 EUR 10,304,862 05/01/2021  Merrill Lynch (249,490) (0.05)
usp 162,607 EUR 132,871 05/01/2021 RBC (638) -
usp 66,445 EUR 55,661 05/01/2021 Toronto-Dominion (1,627)
usp 74,484 EUR 60,982 03/02/2021 BNP Paribas (455)
usp 97,542 EUR 79,562 03/02/2021 State Street (298)
usp 73,381 GBP 54,928 05/01/2021  Citibank (1,093)
usp 87,409 GBP 64,368 03/02/2021 RBC (145)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (264,055) (0.05)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (226,669) (0.05)
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% %
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 Intesa Sanpaolo SpA EUR 2,832,624 5,441,471 0.41
listing Mediobanca Banca di Credito
Finanziario SpA EUR 574,724 4,362,155 0.33
Equities Prysmian SpA EUR 140,799 4,096,547 0.31
Austria Reply SpA EUR 26,895 2,596,712 0.20
BAWAG Group AG, Reg. S EIR 152507 5,793,741 044 A s o eas a0men o
Raiffeisen Bank International AG EUR 359,815 604,892 0.46  MeUro opA, Reg. p o 01
Telekom Austria AG EIR 227701 1447040 o1 Unipol Gruppo SpA EUR- 1384077 S41L741 041
Wienerberger AG EUR 216,676 5,674,744 0.43 67,466,908 5.12
18,960,417 144 Jjersey
. E—— boohoo Group plc GBP 215,346 820,386 0.06
Belgium
Ageas SA/NV EUR 84,954 3,753,267 0.28
Bekaert SA EUR 205,155 5,654,072 0.43 820386 006
bpost SA EUR 323,098 2,736,640 0.21  Luxembourg
D'ieteren SA/NV EUR 143,436 9,724,961 0.74  RTLGroup SA EUR 120,097 4,770,253 0.36
KBC Group NV EUR 115,277 6,766,760 0.51 -
Solvay SA EUR 52,676 5,157,507 0.39 4,770,253 0.36
Netherlands
33793207 256 pccell Group NV EUR 94899 2467374 019
Denmark Adyen NV, Reg. S EUR 5,728 10,964,824 0.83
AP Moller - Maersk A/S ‘B’ DKK 3,006 5,583,448 0.42  Airbus SE EUR 93,254 8,521,084 0.65
Carlsberg A/S ‘B’ DKK 42,996 5,664,195 0.43  Alfen Beheer BV, Reg. S EUR 41,817 3,362,087 0.25
Novo Nordisk A/S ‘B’ DKK 431,541 24,921,283 1.89  ASM International NV EUR 33,649 6,063,550 0.46
Pandora A/S DKK 86,677 7,871,864 0.60  ASML Holding NV EUR 64,648 25,830,108 1.96
Per Aarsleff Holding A/S DKK 73,228 3,044,184 0.23  ASR Nederland NV EUR 383,736 12,743,873 0.97
Scandinavian Tobacco Group A/S, BE Semiconductor Industries NV EUR 167,517 8,289,579 0.63
Reg. S A" DKK 154,034 2,165,870 0.17  Euronext NV, Reg. S EUR 91,946 8,468,227 0.64
Vestas Wind Systems A/S DKK 31,678 6,206,551 0.47  Fiat Chrysler Automobiles NV EUR 415,620 6,117,095 0.46
- Flow Traders, Reg. S EUR 140,470 3,832,022 0.29
55,457,395 4.21  Fugro NV EUR 308,965 2,354,313 0.18
Finland - Koninklijke Ahold Delhaize NV EHE 16[;65831271(2) 145551;{:; 118
POStNL NV 1453, ,055, 0.31
Valmet OY) EUR 219870 ﬂ & Randstad NV EUR 57,628 3,140,726 0.24
5,161,448 0.39  RHI Magnesita NV GBP 31,700 1,264,287 0.10
Shop Apotheke Europe NV, Reg. S EUR 30,125 4,434,400 0.34
France Signify NV, Reg. S EUR 238,148 8,438,774 0.64
Arkema SA EUR 12,656 1,198,270 0.09
BNP Paribas SA EUR 265,493 11,554,919 0.88 135,959,303 10.32
Capgemini SE EUR 52,559 6,671,051 0.51 Norway _
E:feffge:;;m Gobain EHE ;gﬁgﬁ ;:gggé’gg 3'5121 Crayon Group Holding ASA NOK 226,029 2,707,094 0.20
La Francaise des Jeux SAEM, Reg. S EUR 315008 11,662,147 0.89 DNBASA NOK 586,090 9,351,852 071
Loreal SA EUR 2,868 896,393 007  Eauinor ASA NOK 433316 S 0.45
Nexans SA EUR 35,352 2,099,009 0.16 Europms_ ASA, Reg. S ) NOK 455,672 2,208,307 0.17
Peugeot SA EUR 696,971 15,723,666 119 Norwegian Finans Holding ASA NOK 574,252 3,997,887 0.30
Safran SA EUR 50,816 6,077,504 0.46 SpareBank 1 SMN NOK 201,257 1,855,114 0.14
Sanofi EUR 286,530 22,595,756 171 SpareBank1SR-Bank ASA NOK 377,528 3,245,949 0.25
Schneider Electric SE EIR 108492 13,086,847 099  TelenorAsA NOK 442,450 6,147,981 0.47
TOTAL SE EUR 143,150 5,116,181 0.39 35,489,975 269
104,994,519 7.97  spain I
- ACS Actividades de Construccion y
Germany Servicios SA EUR 493,904 13,614,464 1.03
é!ﬁnﬂléfiG Elqu lligii 235614115226;3 01':; Banco Bilbao Vizcaya Argentaria SA EUR 1,066,836 4,388,963 0.33
Deutsche Post AG EUR 253:033 10"29&'443 07g Banco Santander SA EUR 2,698,136 7,009,757 0.53
Deutsche Telekom AG EUR 1180706 17,743,060 JECR P o
Draegerwerk AG & Co. KGaA Preference EUR 25,994 1,637,622 0.12 . . At .
Evonik Industries AG EUR 237,101 6372136 04g Grupo Catalana Occidente SA EUR 157,730 4,582,057 035
Freenet AG EUR 607,027 10,468,181 079 Iberdrola SA » EUR 1,954,486 22,921,235 174
HelloFresh SE EUR 56,617 3,596,505 027 Mediaset Espana Comunicacion SA EUR 1,102,157 4,726,049 036
Jungheinrich AG Preference EUR 137,758 5,109,444 0.39
LEG Immobilien AG EUR 14,259 1,817,024 0.14 71936,574 >3
Muenchener Sweden
Rueckversicherungs-Gesellschaft AG EUR 72,744 17,756,810 135  Betsson AB SEK 524,965 3,866,201 0.29
SAP SE EUR 40,922 4,399,115 033 Bravida Holding AB, Reg. S SEK 167,660 1,839,630 0.14
Schaeffler AG Preference EUR 564,001 3,845,077 0.29  Byggmax Group AB SEK 738,152 3,796,197 0.29
Siemens AG EUR 114,836 13,543,758 1.03  Electrolux Professional AB ‘B’ SEK 533,363 2,515,279 0.19
Siltronic AG EUR 26,507 3,403,499 0.26  Evolution Gaming Group AB, Reg. S SEK 81,570 6,846,781 0.52
Volkswagen AG Preference EUR 92,075 13,999,083 1.06  Getinge AB ‘B’ SEK 323,022 6,208,590 0.47
7 IntrumAB SEK 95,192 2,061,493 0.16
147,748,090 1121 nwido AB SEK 298,674 3,604,139 0.27
Ireland — Linddgb International AB gEE 51143;)27; 23;5335433413 0.28
Smurfit Kappa Group plc EUR 145494 5650987 0.43  Lundin Energy AB . 535, 01
i Sandvik AB SEK 810,341 16,423,837 1.25
Uniphar ple EUR 502007 127367 009 gy andinaviska Enskilda Banken AB A SEK 942390 7957080 0.0
6,868,354 052 SKFAB'B SEK 308,428 6,614,903 0.50
- Swedish Match AB SEK 202,437 12,912,269 0.98
ltaly Telefonaktiebolaget LM Ericsson ‘B" SEK 550,797 5,394,525 0.41
Azimut Holding SpA EUR 349,854 6,256,264 0.48  volvo AB ‘B’ SEK 256,365 4,997,585 0.38
Banca Generali SpA EUR 152,334 4,169,382 0.32 E——
Buzzi Unicem SpA EUR 190,878 3,736,914 0.28 91,208,161 6.92
De’ Longhi SpA EUR 31,857 828,282 0.06 _
Enel SpA EUR 2,674,171 22,257,125 1.69
Esprinet SpA EUR 432,358 4,682,437 0.36
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JPMorgan Funds - Europe Equity Plus Fund
Schedule of Investments (continued)

As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value EUR Assets
Switzerland
ABB Ltd. CHF 445,979 10,186,793 0.77 Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Adecco Group AG CHF 259,825 14,270,259 1.08 Switzerland 18.03
ALSO Holding AG CHF 26,447 6,121,269 0.47 Germany 11.21
Bucher Industries AG CHF 8,175 3,077,124 0.23 Netherlands 10.32
Credit Suisse Group AG CHF 817,585 8,636,954 0.66 Luxembourg 9.76
LafargeHolcim Ltd. CHF 352,559 15,797,353 1.20 United Kingdom 8.57
Logitech International SA CHF 146,337 11,601,508 0.88 France 7.97
Nestle SA CHF 550,128 52,943,700 4.02 Sweden 6.92
Novartis AG CHF 387,763 29,709,272 2.5 Spain 5.43
Roche Holding AG CHF 122,146 34,758,106 2.64 Italy 5.12
SIG Combibloc Group AG CHF 124,609 2,353,218 0.18 Denmark 4.21
Softwareone Holding AG CHF 160,164 3,850,919 0.29 Norway 2.69
Swiss Life Holding AG CHF 10,226 3,887,758 0.30 Belgium 2.56
Swissquote Group Holding SA CHF 27,903 2,226,013 0.17 Austria 1.44
UBS Group AG CHF 1,567,392 18,095,654 1.37 Ireland 0.52
Zurich Insurance Group AG CHF 58,176 20,040,859 1.52 Finland 0.39
Jersey 0.06
237,556,759 18.03 Total Investments 95.20
United Kingdom Cash and other assets/(liabilities) 4.80
Ashtead Group plc GBP 415,295 16,089,927 122 Total
Avast plc, Reg. S GBP 936,688 5,541,496 0.42 ot 100.00
Berkeley Group Holdings plc GBP 131,423 7,040,077 0.53
BP plc GBP 899,000 2,598,845 0.20
British American Tobacco plc GBP 139,768 4,253,051 0.32
Computacenter plc GBP 133,515 3,700,147 0.28
ConvaTec Group plc, Reg. S GBP 735,336 1,675,033 0.13
Dunelm Group plc GBP 326,822 4,573,862 0.35
Evraz plc GBP 721,438 3,801,551 0.29
GlaxoSmithKline plc GBP 596,215 8,968,653 0.68
HSBC Holdings plc GBP 3,307,547 14,084,297 1.07
Legal & General Group plc GBP 1,611,336 4,815,843 0.37
Pets at Home Group plc GBP 1,276,995 6,337,671 0.48
Reckitt Benckiser Group plc GBP 43,489 3,185,068 0.24
Royal Dutch Shell plc ‘B’ GBP 1,249,149 17,675,269 134
Royal Mail plc GBP 874,498 3,328,600 0.25
Segro plc, REIT GBP 488,433 5,198,840 0.40
112,868,230 8.57
Total Equities 1,130,679,979 85.80
Total Transferable securities and money market instruments
admitted to an official exchange listing 1,130,679,979 85.80
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.)t EUR 12,499 123,954,163 9.40
123,954,163 9.40
Total Collective Investment Schemes - UCITS 123,954,163 9.40
Total Units of authorised UCITS or other collective investment 123,954,163 9.40
undertakings
Total Investments 1,254,634,142 95.20
Cash 65,046,866 4.94
Other Assets/(Liabilities) (1,826,485) (0.14)
Total Net Assets 1,317,854,523 100.00

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

As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty EUR Assets
CHF 364,982 uso 405,968 05/01/2021 State Street 6,093
EUR 11,083,486 CHF 11,994,128 05/01/2021  Citibank 34,308 -
EUR 31,262,569 CHF 33,837,354 29/01/2021 Goldman Sachs 84,984 0.01
EUR 10,261,239 CHF 11,135,558 03/02/2021  Merrill Lynch 523 -
EUR 14,774,928 GBP 13,298,119 05/01/2021 Citibank 63,195 0.01
EUR 21,679,351 NOK 228,080,730 29/01/2021 Goldman Sachs 30,867 -
EUR 603,086 NOK 6,353,777 03/02/2021 BNP Paribas 90
EUR 3,632,561 SEK 36,474,471 03/02/2021 Standard Chartered 3,906
EUR 1,409,791 usb 1,702,506 05/01/2021 Barclays 25,307
EUR 516,669 uso 623,606 05/01/2021 Citibank 9,550
EUR 463,566 usp 564,149 05/01/2021 HSBC 4,798
EUR 802,906 uso 981,424 05/01/2021 State Street 4,808
SEK 3,645,950 usp 430,166 05/01/2021 Citibank 13,038
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 281,467 0.02
CHF 11,135,558 EUR 10,259,169 05/01/2021  Merrill Lynch (918)
CHF 493,588 GBP 412,779 05/01/2021 RBC (1,958)
EUR 2,660,126 DKK 19,795,549 05/01/2021 BNP Paribas (902)
EUR 2,660,587 DKK 19,795,549 03/02/2021 Standard Chartered (348)
EUR 400,670 GBP 362,482 05/01/2021 State Street (344)
EUR 601,867 NOK 6,353,777 05/01/2021 Goldman Sachs (1,587) -
EUR 3,959,389 SEK 40,120,421 05/01/2021  Merrill Lynch (33,452) -
EUR 17,666,555 SEK 178,945,151 29/01/2021 Goldman Sachs (136,874) (0.01)
GBP 467,557 EUR 519,129 05/01/2021 Barclays (1,869) -
GBP 444,235 EUR 497,514 05/01/2021 Standard Chartered (6,056) -
GBP 159,347,834 EUR 176,477,128 29/01/2021 HSBC (262,100) (0.02)
NOK 6,353,777 EUR 603,514 05/01/2021 BNP Paribas (60) -
usp 1,476,805 EUR 1,232,254 05/01/2021 BNP Paribas (31,311) -
usp 79,609,397 EUR 66,357,587 05/01/2021  Merrill Lynch (1,618,946) (0.13)
usp 569,377 EUR 470,296 05/01/2021 RBC (7,277) -
usb 471,475 EUR 385,178 05/01/2021 Standard Chartered (1,772) -
usp 538,859 EUR 451,399 05/01/2021 Toronto-Dominion (13,198)
usb 707,988 EUR 579,645 03/02/2021 BNP Paribas (4,320)
usp 681,500 GBP 510,282 05/01/2021 Barclays (10,327)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (2,133,619) (0.16)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,852,152) (0.14)
Financial Futures Contracts
%
Global Unrealised of
3 . Number of Exposure Gain/(Loss) Net
Security Description Contracts Currency EUR EUR Assets
EURO STOXX 50 Index, 19/03/2021 207 EUR 7,366,095 (17,595)
FTSE 100 Index, 19/03/2021 34 GBP 2,454,091 (13,447)
Total Unrealised Loss on Financial Futures Contracts (31,042) -
Net Unrealised Loss on Financial Futures Contracts (31,042) -
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JPMorgan Funds - Europe Equity Plus Fund
Schedule of Investments (continued)

As at 31 December 2020
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 2 Securities
Pay DKK-IM-CIBOR-REUTR +0.225% DKK 16/08/2021  UBS 7,968,392 1,138,057 0.09
Receive DKK-1M-CIBOR-REUTR
Pay Performance of the underlying equity basket of 3 Securities DKK 16/08/2021  UBS (9,651,767)
Receive Performance of the underlying equity basket of 30 Securities
Pay GBP-1M-LIBOR-BBA +0.225% GBP 16/08/2021  UBS 247,013,712 8,048,659 0.61
Receive GBP-1M-LIBOR-BBA
Pay Performance of the underlying equity basket of 20 Securities GBP 16/08/2021  UBS (78,872,203)
Total Unrealised Gain on Total Return Swap Contracts 9,186,716 0.70
Receive Performance of the underlying equity basket of 3 Securities
Pay CHF-1M-LIBOR-BBA +0.225% CHF 16/08/2021  UBS 9,426,498 (1,363,552) (0.10)
Receive CHF-1M-LIBOR-BBA
Pay Performance of the underlying equity basket of 10 Securities CHF 16/08/2021  UBS (31,597,579)
Receive Performance of the underlying equity basket of 30 Securities
Pay EUR-1M-LIBOR-BBA +0.25% EUR 16/08/2021  UBS 186,348,061 (3,364,673) (0.26)
Receive EUR-IM-LIBOR-BBA
Pay Performance of the underlying equity basket of 29 Securities EUR 16/08/2021  UBS (124,453,902)
Receive Performance of the underlying equity basket of 2 Securities
Pay NOK-1IM-NIBOR-REUTR +0.225% NOK 16/08/2021  UBS 4,331,356 (4,902,415) 0.37)
Receive NOK-IM-NIBOR-REUTR
Pay Performance of the underlying equity basket of 9 Securities NOK 16/08/2021  UBS (23,878,470)
Receive Performance of the underlying equity basket of 2 Securities
Pay SEK-IM-STIBOR-REUTR 0.225% SEK 16/08/2021  UBS 5,406,267 (531,964) (0.04)
Receive SEK-1IM-STIBOR-REUTR
Pay Performance of the underlying equity basket of 4 Securities SEK 16/08/2021  UBS (21,436,654)
Total Unrealised Loss on Total Return Swap Contracts (10,162,604) (0.77)
Net Unrealised Loss on Total Return Swap Contracts (975,888) (0.07)

Switzerland
Netherlands
Bermuda
Sweden
Belgium
Italy

Spain
Norway
Germany
Austria
Denmark
Luxembourg
Finland
Gibraltar
Ireland
Portugal
Jersey
France
United Kingdom

Geographic Distribution based on Economic
Exposure of Swap Portfolio

Global Exposure % of Basket Global
Exposure

(22,171,081) (13.00)
(21,524,226) (12.62)
(20,787,187) (12.18)
(16,030,387) (9.40)
(14,488,365) (8.49)
(14,053,919) (8.24)
(12,333,821) (7.23)
(10,862,927) (6.37)
(5,153,154) (3.02)
(1,115,138) (0.65)
(519,504) (0.30)
689,106 0.41
2,184,489 1.28
2,724,477 1.60
9,141,885 5.36
14,369,195 8.42
17,681,409 10.36
109,939,159 64.44
152,913,700 89.63
170,603,711 100.00
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JPMorgan Funds - Europe Small Cap Fund

Schedule of Investments
As at 31 December 2020

% %
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 Israel
listing Plus500 Ltd. GBP 165,649 2,733,338 0.53
Equities 2,733,338 0.53
Austria Italy
ams AG CHF 182,617 3,273,731 0.64  Amplifon SpA EUR 71,644 2,439,120 0.47
Wienerberger AG EUR 132,765 3,477,115 0.67  Azimut Holding SpA EUR 130,255 2,329,285 0.45
— Banca Farmafactoring SpA, Reg. S EUR 183,231 904,245 0.18
6,750,846 131 Cerved Group SpA EUR 119,737 896,830 0.17
Belgium _— Enav SpA, Reg. S EUR 504,438 1,831,110 0.36
Drieteren SA/NY EUR 22045 3528651 0.69 Esﬁf ggnewab\es SpA EHS 52?9'?(7)3 3 415153,‘?;(5) 3‘23
Warehouses De Pauw CVA, REIT, CVA EUR 31,086 890,303 0.17 P ' ey .
TR P GUSSPA Reg. S EUR 94,577 1,456,013 0.28
Prysmian SpA EUR 167,582 4,875,798 0.95
4,418,954 0.86
Reply SpA EUR 34,783 3,358,299 0.65
Denmark Sanlorenzo SpA EUR 144,315 2,392,743 0.47
Netcompany Group A/S, Reg. S DKK 46,713 3,913,669 076 Sesa SpA EUR 27,491 2,837,071 0.55
Pandora A/S DKK 29,599 2,688,133 0.52  Technogym SpA, Reg. S EUR 100,944 938,274 0.18
ROCKWOOL International A/S ‘B DKK 1,785 548,767 011 unipol Gruppo SpA EUR 650,959 2,545,250 0.49
Royal Unibrew A/S DKK 14,313 1,373,382 0.26 —
SimCorp A/S DKK 11,399 1,392,117 0.27 30,372,533 5.89
9,916,068 192 Jersey
boohoo Group plc GBP 1,073,000 4,087,719 0.79
Finland
Caverion OYJ EUR 141,958 819,807 016 4,087,719 0.79
Huhtamaki OYJ EUR 22,212 949,119 018 | embourg —
ﬁgé@g;ﬁ’gﬁw DR s L 023 B European Value Retail SA GBP 836737 4837708 0.94
Tokmanni Group Corp. EIR 159,465 2594496 050 Stabilus A EUR 48,605 2814.229 055
Vvalmet OY) EUR 144,647 3,395,588 0.66
' o0 7,651,937 1.49
YITOvJ EUR 107,045 528,802 0.10 651,93
Netherlands
12,236,628 237 palberts NV EUR 77,023 2,838,298 0.55
France E— Alfen Beheer BV, Reg. S EUR 57,847 4,650,899 0.90
Arcadis NV EUR 167,713 4,610,430 0.89
A0 Sh Res.S M e e o1 aswinternational vy EUR 36328 6546306 127
| vl . ASR Nederland NV EUR 71510 2,374,847 0.46
Gaztransport £t Technigaz SA or e e 8'23 BE Semiconductor Industries NV EUR 96507 4,775,649 0.93
o BR RS damo om Mow o mw oem ow
[ Fancase des Jeux SAEM, Reg. 5 o P 092 shop Apotheke Europe N, Reg. S EUR 13965 2,055,648 0.40
Nexans SA EUR 78919 4,687.788 0o Sienify NV, Reg. s EUR 131,100 4,645,528 0.90
Rexel SA EUR 210,042 2,749,975 0.53
i gty 36,137,125 7.01
Sopra Steria Group EUR 19,115 2,573,835 0.50
SPIE SA EUR 177,946 3,187,013 0.62  Norway
Trigano SA EUR 25121 3,635,009 0.71  Atea ASA NOK 203,099 2,341,804 0.45
virbac SA EUR 11,951 2,853,301 0.55  Crayon Group Holding ASA NOK 56,123 672,171 013
———— —— Europris ASA, Reg. S NOK 592,179 2,869,856 0.56
35,862,454 6.96  Fjordkraft Holding ASA NOK 257,951 2,045,727 0.40
Germany - Medistim ASA NOK 13,973 334,437 0.07
Nordic Semiconductor ASA NOK 438,421 5,740,136 L1l
gé‘zﬁlzogzvare AG Eﬂg 21?;; j;?zgzi gszi Norwegian Finans Holding ASA NOK 112,926 786,180 0.15
CompuGroup Medical SE & Co. KgaA EUR 26885 2115177 0.4 Sbanken ‘I‘SA' Reg. 5 NOK 299429 1,965,151 0.38
Duerr AG EUR 71532 2,399,183 0.47 Qe S0 MO8 Reg S Nk o o 0.50
" P N elvaag Bolig 2 ,006, 0.20
Eﬁzg?“z?eggfgtf‘aﬁ?éfuﬁ Reg. S EUR 46,237 1614365 031 SpareBank 1 Nord Norge NOK 216854 1520015 029
Medizintechnik AG EUR 56370 2,526,503 049 SpareBanklSMN NOK 204070 1881043 037
Elmos Semiconductor SE EUR 83455 2276235 044 Sparebanken vest NOK- 162417 1,098,337 0.21
Encavis AG EUR 148,541 3,126,788 0.61 Storebrand ASA NOK 106,501 649,906 0.13
flatexDEGIRO AG EUR 62,052 3,024.789 076 TOMRA Systems ASA NOK 62,128 2,492,501 0.48
Fraport AG Frankfurt Airport Services Volue A/S NOK 85,640 404,663 0.08
Worldwide EUR 19,539 956,043 019
GEA Group AG EUR 48325 1431387 0.28 28,391,637 551
Hella GmbH & Co. KGaA EUR 54,952 2,911,082 056 spain
Hypoport SE EUR 3,866 1,996,789 039 Solaria Energia y Medio Ambiente SA EUR 98,945 2,356,870 0.46
JOST Werke AG, Reg. S EUR 72,334 3,103,129 0.60  vidrala SA EUR 25232 2,404,610 0.46
Jungheinrich AG Preference EUR 83,665 3,103,135 0.60 _—
LPKF Laser & Electronics AG EUR 124,543 3,652,224 0.71 4,761,480 0.92
Mensch und Maschine Software SE EUR 8,024 479,835 0.09 Sweden _
Software AG EUR 87,047 2,909,981 0.56 .
Stroeer SE & Co. KGaA EUR 59,587 4,835,485 094 AcadeMedia AB, Reg. S SEK 54L608 4643685 0.90
Traffic Systems SE EUR 8435 282,994 005 AddTechAB'B SEK 48,836 532,202 0.10
Varta AG EUR 4721 29202 057 AFPoyyAB SEK 84557 2135181 0.41
e ' Beijer Ref AB SEK 100,059 3,783,100 0.73
52,033,406 10.09  Bravida Holding AB, Reg. S SEK 348,287 3,821,539 0.74
- Coor Service Management Holding AB,
Gibraltar Reg. S SEK 129,029 938,059 0.18
888 Holdings plc GBP 763,736 2,458,768 0.48  Electrolux Professional AB ‘B SEK 392,866 1,852,711 0.36
- Eolus Vind AB ‘B’ SEK 127,236 3,027,694 0.59
2,458,768 0.48  Fortnox AB SEK 108,780 4,923,162 0.96
Ireland — Indutrade AB SEK 71,454 1,267,234 025
rafton Group pl GBp 463425 4,898,819 . Instalco AB, Reg. S SEK 161,794 4,045,674 0.78
Grafton Group ple B SEK 110044 2,740,709 053
4,898,819 0.95 Inwido AB SEK 312343 3,769,085 073
_ KNOW IT AB SEK 61,966 1,907,153 0.37
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% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets  Investments Currency Value EUR Assets
Lime Technologies AB SEK 9,211 373,328 0.07  Watkin Jones plc GBP 540,000 1,124,332 0.22
Lindab International AB SEK 232,353 3,951,962 0.77  Weir Group plc (The) GBP 218,725 4,990,840 0.97
Loomis AB SEK 83,451 1,895,263 0.37  WH Smith plc GBP 66,670 1,171,284 0.23
MIPS AB, Reg. S SEK 32,877 1,699,809 033 -
Munters Group AB, Reg. S SEK 290,068 2,401,848 0.47 147,695,641 28.65
Mycronic AB SEK 151,548 3,710,289 0.72 ——
Nolato AB ‘B’ SEK 13,962 1,162,000 0.23  Total Equities 509,783,255 98.88
PowerCell Sweden AB SEK 13,620 434,167 0.08 . . —_—
Pricer AB ‘B’ SEK 188,348 729,646 0.4 Total Transferable securities and money market instruments 509,783,255 98.88
Re:NewCell AB SEK 19.247 230,512 0.08 admitted to an official exchange listing
25\222 :g S 2?; 2267232 izéz?; 8;; Units of authorised UCITS or other collective investment undertakings
Troax Group AB SEK 29,699 575,184 0.1 .
Vitrolife AB SEK 20,750 449,365 0.09 Collective Investment Schemes - UCITS
Luxembourg
63,484,472 1231 jPMorgan EUR Liquidity LVNAV Fund -
- E— JPM EUR Liquidity LVNAV X (flex dist.)t EUR 498 4,937,720 0.96
Switzerland S
ALSO Holding AG CHF 17,240 3,990,270 0.77
Belimo Holding AG CHF 564 3,985,047 0.77 937,720 0-96
Ssz\r/w?fmdusmes AG E:E 158'2912 é’ggg:éiz 8:22 Total Collective Investment Schemes - UCITS 4,937,720 0.96
Cembra Money Bank AG CHF 33178 3,276,453 0.63 " Total Units of authorised UCITS or other collective investment 4,937,720 0.96
Comet Holding AG CHF 8,608 1,558,202 0.30  undertakings o )
Daetwyler Holding AG CHF 8,183 1,942,988 0.38
Flughafen Zurich AG CHE 6,690 976,820 019 Total Investments 514,720,975 99.84
Forbo Holding AG CHF 1,604 2,248,940 0.44
Georg Fischer AG CHF 3020 3,178,499 0.62 Cash 627,076 0.12
Gurit Holding AG CHF 1,120 2,556,175 0.49
Inficon Holding AG CHF 1,914 1,423,782 0.28  Other Assets/(Liabilities) 201,670 0.04
Interroll Holding AG CHF 511 1,292,178 0.25 -
Kardex Holding AG CHF 7372 1,328,352 0.6 Total Net Assets _ 515549,721 __ 100.00
LEM Holding SA CHF 156 249,047 0.05
SIG Combibloc Group AG CHF 233,400 4,407,717 0.85 1 Related Party Fund.
Softwareone Holding AG CHF 121,863 2,930,025 0.57
Swissquote Group Holding SA CHF 50,796 4,052,344 0.79
Tecan Group AG CHF 12,484 4,942,869 0.96 Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
VAT Group AG, Reg. S CHF 18,548 3,801,772 0.74 United Kingdom 28.65
Zehnder Group AG CHF 22,604 1,235,848 0.24 Sweden 12.31
Zur Rose Group AG CHF 6,547 1,712,851 0.33 Switzerland 10.84
- Germany 10.09
55,891,430 10.84 Netherlands 7.01
United Kingdom E;e‘m(e ggg
ASOS plc GBP 67,530 3,641,359 0.71 v N
Avast plc, Reg. S GBP 520000 3076347 0.60 Norway 51
Avon Rubber plc G8P 49,000 1,742,843 034 Luxembourg 245
Bank of Georgia Group plc GBP 168,676 2343820 0.45 Finland 237
Bellway plc GBP 128,683 4351378 084 Denmark 192
Bytes Technology Group plc GBP 306506 1135965 022 Austria 131
Central Asia Metals plc GBP 1035000 2768140 054 freland 0.95
Close Brothers Group plc GBP 137157 2,158,497 0.42 spain 092
CMC Markets plc, Reg. S GBP 1220000 5388725 1.05 Belgium 0.86
Computacenter plc GBP 172100 4,769,467 092 Jersey 079
CVS Group plc GBP 220000 3611918 070 Israel 053
Dialog Semiconductor plc EUR 107,538 4,857,491 0.94 Gibraltar 0.48
Diploma plc GBP 14,861 2826107 055 Total Investments 99.84
Dixons Carphone plc GBP 2,929,807 3,918,741 076 Cash and Other assets/(liabilities) 016
Dunelm Group plc GBP 393,078 5,501,112 1.07
Ergomed plc GBP 224155 2,579,069 050 Total 100.00
Ferrexpo plc GBP 968,023 3,013,637 0.58
Future plc GBP 277,000 5,488,537 1.06
G4S plc GBP 934,873 2,628,597 0.51
Games Workshop Group plc GBP 49,000 6,185,331 1.20
Gamma Communications plc GBP 89,455 1,632,938 0.32
Halfords Group plc GBP 1,377,171 4,235,590 0.82
IMI plc GBP 155,000 2,088,624 0.41
Inchcape plc GBP 350,911 2,575,842 0.50
IntegraFin Holdings plc, Reg. S GBP 340,757 2,082,852 0.40
JD Sports Fashion plc GBP 309,372 2,965,725 0.58
JET2 plc GBP 321,962 5,216,452 1.01
Kingfisher plc GBP 705,000 2,148,000 0.42
Learning Technologies Group plc GBP 1,364,520 2,801,058 0.54
Liontrust Asset Management plc GBP 136,000 1,959,737 0.38
Meggitt plc GBP 490,716 2,577,911 0.50
0SB Group plc GBP 1,053,339 4,995,775 0.97
Oxford Instruments plc GBP 125,205 2,846,523 0.55
Pets at Home Group plc GBP 1,334,360 6,622,371 1.28
Premier Foods plc GBP 4,180,034 4,675,329 0.91
Royal Mail plc GBP 671,578 2,556,226 0.50
S4 Capital plc GBP 223,960 1,236,381 0.24
Serco Group plc GBP 1,539,281 2,057,151 0.40
Softcat plc GBP 160,000 2,438,332 0.47
Spirent Communications plc GBP 677,605 2,009,059 0.39
Team17 Group plc GBP 445,000 3,938,504 0.76
Vistry Group plc GBP 449,985 4,761,724 0.92
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JPMorgan Funds - Europe Small Cap Fund
Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
CHF 121,185 uso 137,099 05/01/2021 HSBC 149
CHF 146,563 usp 164,895 05/01/2021 State Street 923
DKK 532,102 uso 87,042 05/01/2021  Merrill Lynch 745
EUR 709,329 CHF 767,609 05/01/2021 Citibank 2,196
EUR 436,099 CHF 473,257 03/02/2021 Merrill Lynch 22
EUR 1,783,836 GBP 1,605,535 05/01/2021 Citibank 7,630
EUR 204,692 NOK 2,156,520 03/02/2021 BNP Paribas 30
EUR 457,124 SEK 4,589,971 03/02/2021 Standard Chartered 492
EUR 390,333 usp 473,291 05/01/2021 HSBC 5,451
EUR 377,142 uso 462,162 05/01/2021 RBC 1,310
EUR 18,389 uso 22,461 03/02/2021 BNP Paribas 137
EUR 20,460 uso 25,083 03/02/2021 State Street 77
GBP 30,632 usp 40,924 05/01/2021 Citibank 609
GBP 323,288 uso 436,468 05/01/2021 RBC 2,717 -
GBP 266,003 usp 351,829 05/01/2021 State Street 8,170 0.01
NOK 722,922 uso 81,965 05/01/2021 Citibank 2,005 -
NOK 614,848 uspb 71,580 05/01/2021 RBC 187
SEK 1,244,581 usp 150,483 05/01/2021  Merrill Lynch 1,489
SEK 1,135,317 usp 134,134 05/01/2021 State Street 3,910
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 38,249 0.01
CHF 473,257 EUR 436,011 05/01/2021 Merrill Lynch (39)
CHF 26,603 GBP 22,512 05/01/2021 RBC (398)
EUR 141,829 DKK 1,055,433 05/01/2021 BNP Paribas (48)
EUR 70,337 DKK 523,332 03/02/2021 Standard Chartered ©)
EUR 331,000 NOK 3,494,290 05/01/2021  Goldman Sachs (873)
EUR 656,003 SEK 6,647,271 05/01/2021  Merrill Lynch (5,542)
GBP 37,998 EUR 42,352 05/01/2021 Barclays (315)
GBP 38,204 EUR 42,786 05/01/2021  Standard Chartered (521)
NOK 2,156,520 EUR 204,837 05/01/2021 BNP Paribas (20)
usp 126,910 EUR 106,367 05/01/2021 Barclays (3,163)
usp 61,245 EUR 51,103 05/01/2021 BNP Paribas (1,299)
usp 37,422 EUR 30,812 05/01/2021 HSBC (381) -
usp 6,509,988 EUR 5,426,333 05/01/2021  Merrill Lynch (132,388) (0.03)
usp 117,397 EUR 95,868 05/01/2021 RBC (400) -
usp 37,218 GBP 27,837 05/01/2021 Barclays (531)
usp 54,440 GBP 40,292 05/01/2021 HSBC (304)
usp 32,379 GBP 23,824 05/01/2021 RBC (26)
usp 40,061 GBP 29,867 05/01/2021 State Street (464)
usb 32,742 GBP 24,232 05/01/2021 Toronto-Dominion (183)
usp 37,928 SEK 322,597 05/01/2021 Barclays (1,262)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (148,166) (0.03)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (109,917) (0.02)
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JPMorgan Funds - Europe Strategic Growth Fund

Schedule of Investments
As at 31 December 2020

% %
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 Varta AG EUR 6,847 809,315 0.10
listing Westwing Group AG EUR 29,248 963,868 0.12
Zalando SE, Reg. S EUR 52,202 4,762,911 0.57
Equities i
. 58,564,500 7.01
Belgium
Bekaert SA EUR 60,180 1,658,561 0.20  Gibraltar
bpost SA EUR 161,142 1,364,873 0.16 888 Holdings plc GBP 453,434 1,459,783 0.17
D'ieteren SA/NV EUR 18,530 1,256,334 0.15 -
KBC Group NV EUR 41,072 2,410,926 0.29 1,459,783 0.17
Melexis NV EUR 22,884 1,845,594 0.22 ———
" reland
CRH plc EUR 59,520 2,068,320 0.25
8,536,288 02 Kingspan Group plc EUR 48,643 2,919,796 0.35
Denmark Ryanair Holdings plc EUR 73,796 1,245,123 0.15
AP Moller - Maersk A/S ‘B’ DKK 2,866 5,323,408 0.64  Smurfit Kappa Group plc EUR 88,047 3,419,746 0.41
Carlsberg A/S ‘B DKK 19,859 2,616,179 0.32 -
DSV PANALPINA A/S DKK 49,440 6,833,784 0.82 9,652,985 116
Genmab A/S DKK 16,206 5,344,978 0.64 Jtaly —
GN Store Nord A/S DKK 45,791 3,030,974 0.36 Amplifon SpA EUR 76,185 2,593,718 031
Netcompany Group A/S, Reg. S DKK 14,162 1,186,509 0.14 "
. o Banca Generali SpA EUR 35,375 968,214 0.12
Novo Nordisk A/S ‘B DKK 360,617 20,825,456 2.49 Buzzi Uni
o uzzi Unicem SpA EUR 80,799 1,581,842 0.19
Novozymes A/S ‘B DKK 60,142 2,839,738 0.34 .
De’ Longhi SpA EUR 59,230 1,539,980 0.18
Orsted A/S, Reg. S DKK 44,006 7,440,297 0.89 DiaSorin SpA EUR 1017 1872339 02
Pandora A/S DKK 3979 3,614,208 043 Bo0SP ; e -
. Enel SpA EUR 138,193 1,150,180 0.14
Royal Unibrew A/S DKK 11,421 1,095,884 0.13 h
Vestas Wind Systems A/S DKK 51932 10,174,842 122 Esprinet SpA EUR 175,657 1902365 023
vt - FinecoBank Banca Fineco SpA EUR 298,797 4,029,278 0.48
GVS SpA, Reg. S EUR 71,900 1,106,901 0.3
70.326.257 842 Prysmian SpA EUR 92,798 2,699,958 0.32
Finland Reply SpA EUR 17,082 1,649,267 0.20
Kone OYJ ‘B’ EUR 59,083 3,929,610 0.47  Sesa SpA EUR 14,948 1,542,634 0.19
Neste OYJ EUR 109,253 6,549,717 0.78  Unieuro SpA, Reg. S EUR 130,232 1,811,527 0.22
Tokmanni Group Corp. EUR 59,597 969,643 0.12
Uponor OYJ EUR 100,684 1,840,504 0.22 24,448,203 2.93
Valmet OYJ EUR 44,536 1,045,483 0.13 —
_— " Jersey
boohoo Group plc GBP 356,728 1,358,997 0.17
14,334,957 L72 Experian plc GBP 231,458 7,283,823 0.87
France Ferguson plc GBP 55,005 5,451,229 0.65
Air Liquide SA EUR 113,684 15,384,287 1.84 -
Atos SE EUR 34,535 2,610,155 0.31 14,094,049 1.69
BioMerieux EUR 16,612 1,946,096 0.23 Luxembourg —
s e om0 LSS
Cie Plastic Omnium SA EUR 47,894 1363063 016  B8M European Value Retail SA cep 3318 L8TLE 0.23
La Francaise des Jeux SAEM, Reg. S EUR 74,509 2,757,578 033
Legrand SA EUR 69,417 5,128,528 0.61 3,072,081 o7
L'Oreal SA EUR 56,500 17,659,075 211 Malta
LVMH Moet Hennessy Louis Vuitton SE EUR 63,151 32,551,183 3.90 Kindred Group plc, SDR SEK 243,140 1,958,341 0.23
Remy Cointreau SA EUR 10,962 1,740,218 0.21
Safran SA EUR 91410 10,932,636 131 1,958,341 0.23
Sartorius Stedim Biotech EUR 8,907 2,630,237 032 etherlands -
Schneider Electric SE EUR 21348 2575103 031 pgyen NV, Reg. S EUR 4767 9125230 109
Teleperformance EUR 15,274 4,209,514 050 pirbus SE EUR 86,168 7,873,601 0.94
TOTAL SE EUR 5,808 1,994,578 024 akz0 Nobel NV EUR 60,006  5320,132 0.64
Trigano SA EUR 78l 1130,252 014" hffen Beheer BV, Reg. S EUR 30426 2,446250 029
Verallia SA, Reg. S EUR 3423 104232 012 AsM International NV EUR 10,002 1,802,360 022
ASML Holding NV EUR 94,760 37,861,358 453
110,788,756 1326 ge semiconductor Industries NV EUR 34378 170119 0.20
Germany CNH Industrial NV EUR 474,608 4,995,249 0.60
Allianz SE EUR 4,737 956,874 0.1 Davide Campari-Milano NV EUR 368,245 3,445,300 0.41
Atoss Software AG EUR 8,244 1,298,430 0.16  Euronext NV, Reg.S EUR 24,274 2,235,635 0.27
Bayerische Motoren Werke AG EUR 36,195 2,630,110 0.31  Fiat Chrysler Automobiles NV EUR 356,874 5,252,472 0.63
Bechtle AG EUR 8,735 1,574,921 0.19  Flow Traders, Reg. S EUR 27,875 760,430 0.09
Brenntag AG EUR 26,283 1,694,465 020  IMCDNV EUR 4,383 467,228 0.06
Daimler AG EUR 29,339 1,708,263 0.20  Koninklijke Ahold Delhaize NV EUR 71,409 1,668,471 0.20
Delivery Hero SE, Reg. S EUR 30,707 3,892,112 0.47  Koninklijke Philips NV EUR 230,176 10,199,099 1.22
Deutsche Post AG EUR 42,061 1,711,883 0.20  POStNL NV EUR 477,866 1,333,485 0.16
Eckert & Ziegler Strahlen- und Prosus NV EUR 102,042 9,027,656 1.08
Medizintechnik AG EUR 39,450 1,768,149 0.21  QIAGEN NV EUR 72,313 3,104,036 0.37
flatexDEGIRO AG EUR 19,176 1,212,882 0.15  Randstad NV EUR 42,967 2,341,701 0.28
GEA Group AG EUR 79,510 2,355,086 0.28  Shop Apotheke Europe NV, Reg. S EUR 9,984 1,469,645 0.18
Hella GmbH & Co. KGaA EUR 26,136 1,384,555 0.17  Signify NV, Reg. S EUR 37,887 1,342,526 0.16
HelloFresh SE EUR 45,953 2,919,164 0.35  Wolters Kluwer NV EUR 77,490 5,459,171 0.65
Hornbach Holding AG & Co. KGaA EUR 9,786 767,222 0.09 -
Infineon Technologies AG EUR 324,762 10,251,925 1.23 119,232,230 14.27
Jungheinrich AG Preference EUR 46,082 1,709,181 0.20 Norway ———
Knorr Bremse AG EUR 27,454 3,064,690 037 Europris ASA, Reg. S NOK 198,049 959,798 0.1
Rueckversicherungs-Gesellschaft AG EUR 3,534 862,649 0.10 Nordic Semiconductor ASA NOK 99510 1,302,859 016
Puma SE EUR 38,632 3,571,528 0.43
SAF-Holland SE EUR 166,078 1,866,717 0.22 2,262,657 027
Sartorius AG Preference EUR 9,636 3,326,347 0.40  Singapore
Siltronic AG EUR 11,692 1,501,253 0.18  XP Power Ltd. GBP 22,758 1,136,771 0.14
1,136,771 0.14
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% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets  Investments Currency Value EUR Assets
Spain Computacenter plc GBP 68,230 1,890,882 0.23
Acerinox SA EUR 173,279 1,597,979 0.19  Croda International plc GBP 43,253 3,135,244 0.38
Cellnex Telecom SA, Reg. S EUR 84,824 4,242,048 0.51  Diageo plc GBP 573,007 18,937,068 227
EDP Renovaveis SA EUR 61,509 1,410,094 0.17  Dialog Semiconductor plc EUR 25,022 1,130,244 0.13
Endesa SA EUR 84,164 1,903,790 0.23  Diploma plc GBP 61,283 1,507,843 0.18
Fluidra SA EUR 90,279 1,843,949 0.22  Dunelm Group plc GBP 78,339 1,096,351 0.13
Iberdrola SA EUR 84,198 987,432 0.12  Electrocomponents plc GBP 191,406 1,881,457 0.22
Industria de Diseno Textil SA EUR 285,336 7,545,710 0.90  Ergomed plc GBP 227,695 2,619,800 0.31
Vidrala SA EUR 18,123 1,727,122 0.20  Games Workshop Group plc GBP 10,539 1,330,351 0.16
Hargreaves Lansdown plc GBP 100,368 1,725,272 0.21
21,258,124 254 Hikma Pharmaceuticals plc GBP 70,860 1,985,718 0.24
Sweden ~ T IntegraFin Holdings plc, Reg. S GBP 349,065 2,133,633 0.26
AddTech AB B’ SEK 107284 1169153 0.4  Intertek Group plc Gee 46934 3025097 036
Atlas Copco AB ‘A’ SEK 227690 9.652170 L1510 sports Fashion plc CBP 25246 2446858 0.29
Avanza Bank Holding AB SEK B3L122 3057527 0.37 Judees scientific plc o8P 17359 227,176 015
Betsson AB SEK 244599 1801394 0.22  Kainos Group plc CBp - 96390 1342576 0.16
BHG Group AB SEK 57,533 1,027,216 012 Kingfisher plc GBP 480,192 1,463,053 0.17
Bilia AB ‘A’ SEK 135,673 1,381,986 016 Liontrust Asset Management plc GBP 108,934 1,569,721 0.19
Boozt AB, Reg. SEK 71558 1337446 016  London Stock Exchange Group plc GBP 82712 8364567 1.00
Bravida Holding AB, Reg. S SEK 99189 1,088,340 013 Nextplc oep 30915 2466300 029
Byggmax Group AB SEK 367100 1887982 0.23  Ocado Group plc o8P 85182 2187.279 026
Camurus AB SEK 77,796 1,437,003 017 OSB‘Group plc GBP 302,818 1,436,205 0.17
Electrolux AB SEK 132100 2,541,964 030  Persimmon pic cep 27,985 880359 011
Epiroc AB ‘A" SEK 290,047 4,367,468 052 Pets gt HomevGroup plc GBP 317,921 1,577,828 0.19
EQT AB SEK 138,304 2,904,976 035 Reckitt Benckiser Group plc GBP 112,102 8,210,178 0.98
Evolution Gaming Group AB, Reg. S SEK 39982 3,355,989 0.40  Rentokil Initial plc GBP 522510 3,003,042 036
Fortnox AB SEK 20208 1321895 016 RioTinto pic cep 25606 1579312 019
Hennes & Mauritz AB ‘B’ SEK 301598 5231765 063 Rotorkplc GBP 309362 LLSL70 0.3
Husqvarna AB ‘B’ SEK 189,026 2,035,500 024 Spirax-Sarco Eng\neermg plc GBP 23,692 3,016,882 0.36
Instalco AB, Reg. S SEK 61,927 1,548,490 0.18 Spirent Communications plc GBP 522,123 1,548,064 0.19
INVISIO AB SEK 66,115 1,646,632 0.20 Teami7 Group plc GBP 111,799 989,485 0.12
Inwido AB SEK 170,029 2,051,763 0.25 Watches of Switzerland Group plc GBP 266,396 1,735,898 0.21
Lundin Energy AB SEK 94,325 2,088,246 0.25
Modern Times Group MTG AB ‘B’ SEK 88814 1304,639 016 133,387,561 1597
Nibe Industrier AB ‘B SEK 105,614 2,878,962 0.34 .
sandvik AB SEK 57345 162,258 014  Total Equities 816,161,469 9770
Sectra AB ‘B’ SEK 27,529 2,029,479 0.24 it !
Sinch AB, Reg. S S RO LeAde 0o o g e slelelaey 9770
Skanska AB ‘B’ SEK 125,773 2,641,771 0.32
gweg\iz{%atch 2B gEE 567161?3:: 31,2?)%[:)212 gig Other transferable securities and money market instruments
Telefonaktiebolaget LM Ericsson ‘B" SEK 555,181 5,437,462 0.65 Equities
Volvo AB ‘B’ SEK 392,845 7,658,128 0.92
—— ——  Spain
82,790,499 9.91 Let's GOWEX SA* EUR 35,372 0 0.00
Switzerland 0 0.00
ABB Ltd. CHF 201,966 4,613,190 0.55
Adecco Group AG CHF 23,368 1,283,431 0.15 -
ALSO Holding AG CHF 8,002 1,852,096 0.22 Total Equities ° 000
Bucher Industries AG CHF 4,662 1,754,808 021 Total Other transferable securities and money market 0 0.00
Credit Suisse Group AG CHF 279,264 2,950,140 0.35 instruments
Geberit AG CHF 10,050 5,136,431 0.62
Gurit Holding AG CHF 749 1,709,442 0.20  Units of authorised UCITS or other collective investment undertakings
Interroll Holding AG CHF 693 1,752,405 0.21
Julius Baer Group Ltd. CHF 68,207 3,217,050 0.39  Collective Investment Schemes - UCITS
Kuehne + Nagel International AG CHF 19,689 3,659,284 0.44 Luxembourg
Logitech International SA CHF 48,670 3,858,528 0.46 JPMorgan EUR Liquidity LVNAV Fund -
Lonza Group AG CHE 18144 9512191 LU4 JpMEUR Liquidity LVNAV X (flex dist.)T EUR 1598 15,846,837 190
Nestle SA CHF 605,473 58,270,041 6.98 _
Partners Group Holding AG CHF 6,018 5,778,073 0.69 15,846,837 1.90
Schindler Holding AG CHF 19,196 4,228,139 0.51 -
ggg g;ﬂuﬂ AG E:E 161(7)%2 1525222271 31591 Total Collective Investment Schemes - UCITS 15,846,837 1.90
SIG Combibloc Group AG CHF 52,705 995,325 0.12  Total Units of authorised UCITS or other collective investment 15,846,837 1.90
Sika AG CHF 36,672 8,215,937 0.98  undertakings e 3
Softwareone Holding AG CHF 83,623 2,010,598 0.24
Sonova HOIGNg AG CHF 20939 4,478,959 054  Total Investments 832008306 9960
Swissquote Group Holding SA CHF 28,679 2,287,920 0.27
Tecan Group AG CHF 2,188 866,309 o010 Cash 3,276,530 039
11
. S B T e—
VZ Holding AG CHF 12,707 950,513 0.11 Total Net Assets 835,315,977 100.00
138,857,427 16.62
United Kingdom _ ; Security is valued at its fair value under the direction of the Board of Directors.
AJ Bell plc GBP 252,091 1,302,433 0.16 Related Party Fund.
Anglo American plc GBP 98,168 2,657,301 0.32
Ashtead Group plc GBP 131,134 5,080,573 0.61
AstraZeneca plc GBP 285,441 23,453,681 2.81
Avast plc, Reg. S GBP 276,516 1,635,883 0.20
Barclays plc GBP 1,629,449 2,700,616 0.32
Burberry Group plc GBP 145,670 2,928,640 0.35
Bytes Technology Group plc GBP 661,499 2,451,632 0.29
Chemring Group plc GBP 321,225 1,019,935 0.12
CMC Markets plc, Reg. S GBP 360,869 1,593,954 0.19
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JPMorgan Funds - Europe Strategic Growth Fund
Schedule of Investments (continued)
As at 31 December 2020

Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Switzerland 16.62
United Kingdom 15.97
Netherlands 14.27
France 13.26
Sweden 9.91
Denmark 8.42
Germany 7.01
Italy 2.93
Spain 2.54
Luxembourg 2.27
Finland 172
Jersey 1.69
Ireland L16
Belgium 1.02
Norway 0.27
Malta 0.23
Gibraltar 0.17
Singapore 0.14
Total Investments 99.60
Cash and other assets/(liabilities) 0.40
Total 100.00
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JPMorgan Funds - Europe Strategic Growth Fund
Schedule of Investments (continued)

As at 31 December 2020
Financial Futures Contracts

%

Global Unrealised of

Number of Exposure Gain/(Loss) Net

Security Description Contracts Currency EUR Assets
EURO STOXX 50 Index, 19/03/2021 320 EUR 11,387,200 (27,200) (0.01)
FTSE 100 Index, 19/03/2021 53 GBP 3,825,496 (20,962) -
Total Unrealised Loss on Financial Futures Contracts (48,162) (0.01)
Net Unrealised Loss on Financial Futures Contracts (48,162) (0.01)
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JPMorgan Funds - Europe Strategic Value Fund
Schedule of Investments
As at 31 December 2020

% %
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 Orange SA EUR 689,985 6,771,513 0.52
listing Peugeot SA EUR 259,600 5,856,576 0.45
Publicis Groupe SA EUR 117,320 4,866,434 0.38
Equities Quadient SA EUR 160,315 2,590,690 0.20
Austria Renault SA EUR 102,483 3,715,265 0.29
ams AG CHF 62,406 1,118,737 009 RexelSA EUR 149,902 1,962,592 015
ANDRITZ AG EUR 74,017 2,766,756 0.1 Societe Generale SA EUR 314,912 5,377,437 0.42
BAWAG Group AG, Reg. S EUR 66,286 2,518,205 019  S0praSteria Group EUR 12,196 1,642,191 013
Erste Group Bank AG ELR 146970 3700705 029 SPIESA EUR e 0.22
Mayr Melnhof Karton AG EUR 8,964 1,488,920 011 TarkettsA EUR 100,866 1,456,001 0.1
OMV AG EUR 91,738 3,046,619 0.24 Television Francaise 1 EUR 245,102 1,628,703 0.13
Raiffeisen Bank International AG EUR 129,133 2,169,434 017 TOTALSE EUR 798,640 28,543,394 2.21
Telekom Austria AG EIR 258,028 1,639,768 013 ValeosA EUR 108,725 3543891 028
Vienna Insurance Group AG Wiener Vgo\\a Environnement SA EUR 224,230 4,533,931 0.35
versicherung Gruppe EUR 68,509 1,430,125 011 VicatSA EUR 42,993 1,470,361 0.11
voestalpine AG EUR 80,702 2,381,920 0.18
Wienerberger AG EUR 107,099 2,804,923 0.22 179,775,290 13.92
Zumtobel Group AG EUR 62,411 382,267 0.03  Germany -
1&1 Drillisch AG EUR 67,699 1,388,168 0.11
25,448,379 197 pllianz SE EUR 130,618 26,384,836 2.04
Belgium — Aurubis AG EUR 21555 1,378,227 0.11
Ageas SA/NV EUR 110,807 4,895,453 038  Bayerische Motoren Werke AG EUR 142,724 10,371,039 0.80
Bekaert SA EUR 78,510 2,163,736 0.7 bet-at-home.com AG EUR 38,568 1,229,355 0.09
bpost SA EUR 220,725 1,869,541 0.15 Brenntag AG EUR 66,019 4,256,245 0.33
Econocom Group SA/NV EUR 785,673 1,958,290 0.5  CECONOMY AG EUR 285235 1.633,683 0.13
KBC Group NV EUR 113,555 6,665,678 0.52  Continental AG EUR 46,753 5,749,450 0.44
Solvay SA EUR 36,123 3,536,803 0.27 Daimler AG EUR 266,054 15,490,994 1.20
Telenet Group Holding NV EUR 46,108 1,611,013 0.12 Deutsche Post AG EUR 313917 12,776,422 0.99
E— Deutsche Telekom AG EUR 1,118,165 16,803,225 130
22,700,514 1.76  DWS Group GmbH & Co. KGaA, Reg. S EUR 66,297 2,314,760 0.18
- Freenet AG EUR 119,799 2,065,934 016
Bermuda Fresenius SE & Co. KGaA EUR 182,680 6,972,896 0.54
BW Offshore Ltd. NOK 470,144 1.688,793 0.3 GFT Technologies SE EUR 150,042 1,780,999 0.14
HeidelbergCement AG EUR 81,605 5,036,661 0.39
1,688,793 O3 LOCHTIEF AG EUR 23,441 1,871,764 0.14
Denmark Hornbach Holding AG & Co. KGaA EUR 18,141 1,422,254 0.11
AP Moller - Maersk A/S ‘B’ DKK 1,387 2,576,262 0.20  JOST Werke AG, Reg. S EUR 64,382 2,761,988 0.21
D/S Norden A/S DKK 103,624 1,528,097 0.12  Jungheinrich AG Preference EUR 37,626 1,395,548 0.11
H+H International A/S ‘B’ DKK 70,895 1,260,839 0.0  Kloeckner & Co. SE EUR 335,076 2,684,796 0.21
Jyske Bank A/S DKK 50,283 1,579,661 0.2  Muenchener
Matas A/S DKK 141,602 1,656,047 0.3  Rueckversicherungs-Gesellschaft AG EUR 45,383 11,077,990 0.86
per Aarsleff Holding A/S DKK 57,326 2,383,117 0.8 Porsche Automobil Holding SE
Scandinavian Tobacco Group A/S, Preference EUR 45,906 2,609,756 0.20
Reg. 5 A’ DKK 207,764 2,921,367 0.3 ProSiebenSat.1 Media SE EUR 109,393 1,500,052 012
Spar Nord Bank A/S DKK 163,203 1,316,326 0.0 Schaeffler AG Preference EUR 240,700 1,640,972 0.13
Sydbank A/S DKK 108,055 1.041.323 015 Siemens AG EUR 238,742 28,157,231 218
————————— ————  TakktAG EUR 151,215 1,624,049 012
17,163,039 133 Talanx AG EUR 39,312 1,255,625 0.10
. _ Volkswagen AG Preference EUR 71,593 10,885,000 0.84
Finland -
Cargotec OV ‘B’ EUR 58,363 1,987,260 0.6 184,519,919 14.28
Caverion OYJ EUR 280,009 1,617,052 0.13 -
Kemira OY) EUR 127,970 1,673,208 013 lreland
Konecranes 0Y) EUR 72,067 2,094,988 016 CRHplc EUR 264,359 9,186,475 0.71
Nordea Bank Abp SEK 1262736 8,432,522 0.65  Grafton Group plc GBP 145375 1,536,744 0.12
Sanoma OVJ EUR 94,721 1,312,833 0.10  Greencore Group plc GBP 3,141,237 4,099,019 0.32
Tokmanni Group Corp. EUR 87,525 1,424,032 0.1 Ryanair Holdings pic EUR 88,842 1,498,987 0.12
Uponor OYJ EUR 101,495 1,855,328 0.14  Smurfit Kappa Group plc GBP 44,468 1,726,776 0.13
Valmet OYJ EUR 72,889 1,711,069 0.13
_ 18,048,001 140
22,108,292 L7
France - Anima Holding SpA, Reg. S EUR 604,079 2,361,949 0.18
ALD SA, Reg. S EUR 205,644 2,401,922 0.9 Assicurazioni Generali SpA EUR 488,207 6,964,273 0.54
Atos SE EUR 50,006 3,779,453 0.29  EniSpA EUR 947,243 8,130,187 0.63
AXA SA EUR 711,497 14,034,278 1.09  Esprinet SpA EUR 296,448 3,210,532 0.25
BNP Paribas SA EUR 393159 17.111.263 133 Intesa Sanpaolo SpA EUR 6,010,786 11,546,720 0.89
Bouygues SA EUR 106,180 3,614,367 0.28  Mediobanca Banca di Credito
Carrefour SA EUR 338,282 4,817,136 037 Finanziario SpA EUR 387,978 2,944,753 0.23
Cie de Saint-Gobain EUR 227,671 8,681,095 067 Poste Italiane SpA, Reg. S EUR 282,739 2,359,174 0.18
Cie Generale des Etablissements Telecom Italia SpA EUR 7,567,407 2,860,480 0.22
Michelin SCA EUR 61,625 6,561,522 0.51  UniCredit SpA EUR 779,704 5,999,822 0.47
Cie Plastic Omnium SA EUR 60,853 1,731,876 0.3  Unieuro SpA, Reg. S EUR 118,682 1,650,867 0.13
CNP Assurances EUR 224,182 2,999,555 0.23  Unipol Gruppo SpA EUR 640,716 2,505,199 0.19
Coface SA EUR 186,375 1,558,095 0.12
Credit Agricole SA EUR 580,841 6,046,555 047 50,533,956 391
Eiffage SA EUR 40,804 3,255,343 0.25 Jersey -
Engie SA EUR 628,863 7,981,844 062 polymetal International plc GBP 62,720 1,189,839 0.09
Faurecia SE EUR 52,788 2,210,761 017 wizz Air Holdings plc, Reg. S GBP 28,314 1,466,921 011
Fnac Darty SA EUR 51,434 2,723,430 021 wpp plc GBP 652,356 5,887,753 0.46
Groupe Crit EUR 9,988 624,749 0.05 E—
IPSOS EUR 111,887 3,118,850 0.24 8,544,513 0.66
Kaufman & Broad SA EUR 37,284 1,386,965 0.11
Maisons du Monde SA, Reg. S EUR 147,872 2,225,474 0.17
Metropole Television SA EUR 207,121 2,767,137 0.21
Natixis SA EUR 1,176,337 3,291,979 0.26
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% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets  Investments Currency Value EUR Assets
Luxembourg Resurs Holding AB, Reg. S SEK 299,073 1,335,536 0.10
ArcelorMittal SA EUR 312,921 6,024,355 0.47  Scandi Standard AB SEK 203,759 1,404,297 0.11
Tenaris SA EUR 352,441 2,346,552 0.18  Securitas AB ‘B’ SEK 207,624 2,752,353 0.21
Skandinaviska Enskilda Banken AB ‘A’ SEK 741,346 6,259,563 0.48
8,370,907 0.65  Skanska AB ‘B’ SEK 164,497 3,455,141 0.27
Malta — SKF AB ‘B’ SEK 177,303 3,802,645 0.29
Kindred Group plc, SOR SEK 351,910 2,834,416 0.22 Svenska Handelsbanken AB ‘A" SEK 740,811 6,122,336 0.47
— " TeliaCo. AB SEK 1,441,721 4,887,067 038
2,834,416 0.22
50,740,198 3.93
Netherlands y —
Aegon NV EUR 962,737 3,126,488 024  Switzerland
Arcadis NV EUR 70,281 1,932,025 015 Adecco Group AG CHF 96,250 5,286,298 0.41
ASR Nederland NV EUR 79,084 2,626,380 0.20 Baloise Holding AG CHF 23,366 3,394,494 0.26
Cementir Holding NV EUR 184,583 1,231,169 009 BKWAG CHE 15,265 1,405,525 on
Fiat Chrysler Automobiles NV EUR 368203 5,419,212 0.42 Bucher Industries AG CHE 3,886 1,462,716 0.1
ING Groep NV EUR 1,363,735 10,603,721 0.82 Crgd\t Suisse Group AG CHF 622,820 6,579,460 0.51
Intertrust NV, Reg. S EUR 111,897 1,532,089 0.12 Julius Baer G_roup Ltd. CHF 92,879 4,380,730 0.34
Koninklijke Afold Delhaize NV EUR 411507 9614861 074 LafargeHoldmLd. s S S
NN Group NV EUR 154,129 5,537,855 0.43 MOb\IG_ZOnE Holding AG CHF 137,539 1,282,228 0.10
POSENL NV EUR 467,978 1,305,893 0.10 Novartis AG CHF 720,979 55,239,312 4.28
Randstad NV EUR 72568 3,954,956 031 Roche Holding AG CHF 7,969 2,267,674 018
RHI Magnesita NV GBP 39,004 1,559,181 012 SulzerAG cHe 18,386 1,581,104 012
Signify NV, Reg. S EUR 71,211 2,523,362 0.20 SwWiss Life Holding AG CHF 15,348 5,835,059 0.45
van Lanschot Kempen NV, CVA EUR 72836 1540481 0.2 SWissComAG ' cHr 12289 5385923 0.42
—— —— Swissquote Group Holding SA CHF 16,543 1,319,748 0.10
52,508,573 4.06 UBSGroup AG CHF 1242520 14,344,983 111
- Vontobel Holding AG CHF 21,275 1,373,873 0.11
Norway Zurich Insurance Group AG CHF 49,848 17,171,974 133
Atea ASA NOK 122,196 1,408,963 0.11 E—
DNB ASA NOK 438,679 6,999,712 0.54 136,747,627 10.59
Equinor ASA NOK 386,524 5,330,490 0.41 ; _
Europris ASA, Reg. S NOK 292,915 1,419,543 0.1  United Kingdom
Fiordkraft Holding ASA NOK 142,818 1,132,644 000 3iGroupplc GBP 393822 5147.720 040
Norsk Hydro ASA NOK 898349 3,402,705 0.26 Aggrekoplc Gep 22192 1568304 012
Norwegian Finans Holding ASA NOK 203241 2041516 016 Anglo American plc GBp - 403,306 10917.0% 084
Sbanken ASA, Reg. S NOK 221,794 1,455,633 on  Avivaplc GBP - 1813.240 6.613:867 051
Selvaag Bolig ASA NOK 254158 1390434 o1 Balfour Beatty plc GBP 472,381 1,437,164 0.1l
SpareBank 1 Nord Norge NOK 278352 1,951,078 015  Barclays pic GBP 6523284 10811559 0.84
Sparebank 1 Oestlandet NOK 160155 1,484,617 0.2 Barratt Developments plc GBP 475,798 3,597,318 028
SpareBank 1 SMN NOK 186,507 1,719,154 013 Berkeley Group Holdings plc GBP 63,078 3,378,967 0.26
spareBank 1 SR-Bank ASA NOK 178085 1,531,158 0.2 BHP Group plc GBP 670490  14,625623 L3
Sparebanken Vest NOK 228960 1548330 012 BPplc GBP 4,249,398 12.284.233 0.95
Storebrand ASA NOK 265,200 1,618,343 013 British American Tobacco plc GBP 728,242 22,159,942 172
Telenor ASA NOK 297,278 4,130,771 032 BT Groupplc GBP  3591,074 5,373,322 0.42
Vara International ASA NOK 95,245 3,227,032 0.25  Close Brothers Group plc G8P 88,606 1394430 o1
_ CLS Holdings plc GBP 299,419 735,383 0.06
21,792,323 324 ContourGlobal pic, Reg. S GBP 558,385 1,308,092 0.10
- Crest Nicholson Holdings plc GBP 395,430 1,441,472 0.11
Portugal Dixons Carphone plc GBP 1,058,262 1,415,470 0.11
Sonae SGPS SA EUR 1,888,846 1,259,860 0.10 " prax Group plc GBP 629,049 2,627,137 0.20
Evraz plc GBP 703,443 3,706,728 0.29
1,259,860 010 Ferrexpo ple GBP 888,49 2,766,055 021
Spain GlaxoSmithKline plc GBP 1,577,421 23,728,591 1.84
ACS Actividades de Construccion y Halfords Group plc GBP 628,736 1,933,723 0.15
Servicios SA EUR 174,127 4,799,811 0.37  HSBC Holdings plc GBP 6,712,980 28,585,415 2.21
Atresmedia Corp. de Medios de Imperial Brands plc GBP 416,762 7,165,069 0.55
Comunicacion SA EUR 564,189 1,666,614 013 Inchcape plc GBP 196,129 1,439,673 0.11
Banco Bilbao Vizcaya Argentaria SA EUR 2,401,955 9,881,643 0.77 1TV plc GBP 2,461,662 2,978,026 0.23
Banco Santander SA EUR 5,462,730 14,192,173 110 JSainsbury plc GBP 1,063,915 2,720,120 0.21
Bankinter SA EUR 315,880 1,402,507 0.1 JET2plc GBP 91,664 1,485,147 0.11
CaixaBank SA EUR 1,796,303 3,864,746 0.30  Just Group plc GBP 2,197,029 1,706,295 0.13
Enagas SA EUR 134,985 2,484,061 0.19  Keller Group plc GBP 211,962 1,621,554 0.13
Lar Espana Real Estate Socimi SA, REIT EUR 308,240 1,475,699 0.11  Kingfisher plc GBP 1,236,494 3,767,361 0.29
Mapfre SA EUR 1,086,481 1,750,321 0.14  Legal & General Group plc GBP 2,546,672 7,611,307 0.59
Mediaset Espana Comunicacion SA EUR 579,892 2,486,577 0.19  Lloyds Banking Group plc GBP 23,395,133 9,572,654 0.74
Repsol SA Rights EUR 590,531 170,014 0.0 M&G plc GBP 1,560,408 3,456,078 0.27
Repsol SA EUR 590,531 4,937,430 0.38  Morgan Sindall Group plc GBP 74,609 1,292,600 0.10
Tecnicas Reunidas SA EUR 100,778 1,072,278 0.08  Natwest Group plc GBP 2,288,205 4,241,511 033
Telefonica SA EUR 2,202,626 7,214,701 0.56 0SB Group plc GBP 429,284 2,036,008 0.16
Unicaja Banco SA, Reg. S EUR 2,451,467 1,778,539 0.14  Paragon Banking Group plc GBP 387,831 2,117,010 0.16
Persimmon plc GBP 132,434 4,166,141 0.32
59,177,114 4.58  phoenix Group Holdings plc GBP 311,582 2,470,880 0.19
Sweden — Premier Foods plc GBP 2,521,342 2,820,098 0.22
Betsson AB SEK 366,145 2,696,542 021 Prudential plc GBP 911903 13932324 108
Billa AB ‘A’ SEK 109,984 1,120,314 009 Reachple GBP 1321669 2,074,848 016
Bravida Holding AB, Reg. S SEK 12071 1229686 010 RioTinto plc - GBE - S67,950 22,694,202 L76
Byggmax Group AB SEK 275,666 1,417,706 011 Royal Dut_ch Shell plc ‘B GBP 2,510,637 35,525,133 2.75
Clas Ohlson AB ‘B’ SEK 210,169 1,639,861 013 Roval Mail plc GBP 680756 2591160 020
Dustin Group AB, Reg. S SEK 272225 1748826 014  SercoGroup plc GBP 954,501 1275750 0.10
Intrum AB SEK 78,255 1,694,702 013 Standard Chartered plc GBP 999,201 5,243,089 0.41
Inwido AB SEK 254,519 3,071,315 0.24 SThree p}\c} GBP 474,711 1,582,113 0.12
LeoVegas AB, Reg. S SEK 511,127 1,777,864 0.14 Stock Spmts Group plc GBP 514,419 1,499,612 0.12
Lindab International AB SEK 84,454 1,436,431 0.1  lavlor Wimpey pic GBP 1,796,088 3.319.864 0.26
Mekonomen AB SEK 157,140 1,443,480 011 Tl Fluid Systems plc, Reg. S GBP 527,239 1,428,929 0.11
Nordic Waterproofing Holding AB SEK 88,074 1,444,533 011 Tyman plc GBP 571,804 2.253,634 017
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Investments Currency Value EUR Assets
Vesuvius plc GBP 304,929 1,804,819 0.14
Vistry Group plc GBP 144,601 1,530,162 0.12
Vodafone Group plc GBP 8,564,380 11,622,928 0.90

Total Equities

Total Transferable securities and money market instruments
admitted to an official exchange listing

338,603,670 26.21

1,222,565,384 94.65

1,222,565,384 94.65

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.)t EUR 5,967

Total Collective Investment Schemes - UCITS

Total Units of authorised UCITS or other collective investment
undertakings

Total Investments
Cash
Other Assets/(Liabilities)

Total Net Assets

1 Related Party Fund.

59,171,988 458
59,171,988 4.58
59,171,988 4.58
59,171,988 458

1,281,737,372 99.23

10,952,737 0.85

(979,226) (0.08)

1,291,710,883 100.00

Geographic Allocation of Portfolio as at 31 December 2020
United Kingdom
Germany

France
Switzerland
Luxembourg
Spain

Netherlands
Sweden

Italy

Norway

Austria

Belgium

Finland

Ireland

Denmark

Jersey

Malta

Bermuda

Portugal

Total Investments
Cash and Other assets/(liabilities)

Total

% of Net Assets
26.21
14.28
13.92
10.59

5.23
4.58
4.06
393
3.91
3.24
1.97
176
17
1.40
133
0.66
0.22
0.13
0.10
99.23
0.77

100.00
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Forward Currency Exchange Contracts

%

Unrealised of

Currency Maturity Gain/(Loss) Net

Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty EUR Assets
CHF 4,032 uso 4,540 05/01/2021 Barclays 23
EUR 49,538 CHF 53,609 05/01/2021 Citibank 153
EUR 3,322 CHF 3,602 05/01/2021 Standard Chartered 4
EUR 47,951 CHF 52,037 03/02/2021  Merrill Lynch 2
EUR 2,715 GBP 2,436 05/01/2021 Barclays 20
EUR 128,191 GBP 115,378 05/01/2021 Citibank 548
EUR 14,631 NOK 154,142 03/02/2021 BNP Paribas 2
EUR 21,031 SEK 211,169 03/02/2021 Standard Chartered 23
EUR 3,088 usp 3,758 05/01/2021  Barclays 32
EUR 2,992 uso 3,586 05/01/2021 BNP Paribas 76
EUR 3,216 usb 3,906 05/01/2021 HSBC 40
EUR 7,945 uso 9,711 05/01/2021 State Street 48
GBP 4,673 EUR 5,141 05/01/2021 State Street 29
GBP 2,628 uso 3,462 05/01/2021  Merrill Lynch 92
GBP 2,832 usp 3,795 05/01/2021 RBC 47
SEK 28,019 usb 3,313 05/01/2021 Barclays 95

Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,234 -
CHF 3,675 EUR 3,387 05/01/2021  Citibank (4%}
CHF 52,037 EUR 47,941 05/01/2021 Merrill Lynch (4)
EUR 6,805 DKK 50,636 05/01/2021 BNP Paribas ()
EUR 6,806 DKK 50,636 03/02/2021 Standard Chartered (0]
EUR 3,538 GBP 3,225 05/01/2021 BNP Paribas (30)
EUR 14,601 NOK 154,142 05/01/2021 Goldman Sachs (39)
EUR 23,605 SEK 239,188 05/01/2021  Merrill Lynch (200)
GBP 6,985 EUR 7,738 05/01/2021  Merrill Lynch (11)
NOK 154,142 EUR 14,641 05/01/2021 BNP Paribas )
usp 2,866 CHF 2,534 05/01/2021 BNP Paribas (4)
usp 8,860 EUR 7,432 05/01/2021 Barclays (227)
usp 8,548 EUR 7,083 05/01/2021 Citibank (131)
usp 531,074 EUR 442,579 05/01/2021  Merrill Lynch (10,707)
usp 6,599 EUR 5,450 05/01/2021 RBC (84)
usp 3,709 EUR 3,030 05/01/2021  Standard Chartered (14)
usp 4,730 EUR 3,873 03/02/2021 BNP Paribas (29)
usp 3,183 EUR 2,596 03/02/2021 State Street (10)
usp 3,831 GBP 2,892 05/01/2021 Barclays (83)
usp 4,050 GBP 3,028 05/01/2021  Merrill Lynch (56)
usp 4,153 GBP 3,055 03/02/2021  Goldman Sachs (4)

Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (11,639) -

Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (10,405) -

Financial Futures Contracts

%

Global Unrealised of

Number of Exposure Gain/(Loss) Net

Security Description Contracts Currency EUR EUR Assets

EURO STOXX 50 Index, 19/03/2021 1,247 EUR 44,374,495 (105,995) (0.01)

FTSE 100 Index, 19/03/2021 230 GBP 16,601,207 (90,967) (0.01)

Total Unrealised Loss on Financial Futures Contracts (196,962) (0.02)

Net Unrealised Loss on Financial Futures Contracts (196,962) (0.02)
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% %
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 Netherlands
listing Adyen NV, Reg. S EUR 788 1,508,429 0.62
Akzo Nobel NV EUR 12232 1,084,489 0.45
Equities Alfen Beheer BV, Reg. S EUR 22,935 1,843,974 0.76
Austria ASM \mern‘aﬂona\ NV EUR 9,000 1,621,800 0.67
Verbund AG EUR 4252 2,956,620 12> ASML Holding NV EUR 16,747 6,691,264 276
Wienerberger AG EUR 88,895 2,328,160 096 NG GroepNv EUR 409843 3186734 132
b . IDE Peet’s NV EUR 30,507 1,099,930 0.45
5,284,780 218  Koninklijke Ahold Delhaize NV EUR 125,182 2,924,877 121
Koninklijke DSM NV EUR 10,726 1,536,768 0.64
Belgium Signify NV, Reg. S EUR 110,587 3,918,650 1.62
Ageas SA/NV EUR 25,443 1,124,072 0.46  STMicroelectronics NV EUR 43,647 1,333,416 0.55
D'ieteren SA/NV EUR 19,523 1,323,659 0.55  Wolters Kluwer NV EUR 16,710 1,177,220 0.49
KBC Group NV EUR 51,121 3,000,803 1.24 -
- 27,927,551 1154
5,448,534 2.25 _
- Norway
Denmark Fjordkraft Holding ASA NOK 186,441 1,478,604 0.61
Novo Nordisk A/S ‘B’ DKK 75,869 4,381,398 1.81  Scatec Solar ASA, Reg. S NOK 61,384 1,979,334 0.82
Orsted A/S, Reg. S DKK 38,149 6,450,027 2.67  SpareBank 1 SMN NOK 172,967 1,594,347 0.66
- Telenor ASA NOK 86,520 1,202,222 0.49
10,831,425 4.48 E—
Finland 6,254,507 2.58
Neste OYJ EUR 98,836 5,925,218 2.45  Spain
Stora Enso OYJ ‘R’ EUR 148,832 2,347,081 0.97  EDP Renovaveis SA EUR 98,427 2,256,439 0.93
~ T Solaria Energia y Medio Ambiente SA EUR 88,332 2,104,068 0.87
8,272,299 3.42 —_—
- — 4,360,507 1.80
France
Air Liquide SA EUR 16,183 2,189,964 0.90  Sweden
Atos SE EUR 17,944 1,356,207 0.56  AcadeMedia AB, Reg. S SEK 151,223 1,296,569 0.54
AXA SA EUR 162,052 3,196,476 132 Atlas Copco AB ‘A’ SEK 38,810 1,645,223 0.68
BNP Paribas SA EUR 89,975 3,915,937 1.62  Bravida Holding AB, Reg. S SEK 105,229 1,154,613 0.48
Capgemini SE EUR 20,486 2,600,186 107 Re:NewCell AB SEK 138,875 3,106,320 1.28
Cie Generale des Etablissements Michelin Sandvik AB SEK 91,139 1,847,188 0.76
SCA EUR 12185 1,297,398 054 Telefonaktiebolaget LM Ericsson ‘B’ SEK n7517 1,150,965 0.47
Credit Agricole SA EUR 159,158 1,656,835 0.68 —
Eiffage SA EUR 27,181 2,168,500 0.90 10,200,878 4.21
Gaztransport Et Technigaz SA EUR 12,652 1,019,119 0.42 _
Kering SA EUR 2,116 1,248,652 052  Switzerland
L'Oreal SA EUR 10,087 3,152,692 130 ABBLd. CHE 8L73L 1,866,852 077
LVMH Moet Hennessy Louis Vuitton SE EUR 12675 6533329 270  AdeccoGroup AG CHE 50778 2,788,859 L15
Nexans SA EUR 34,045 2022273 084 Geberit AG CHF 2,106 1,076,351 0.44
Peugeot SA EUR 162,184 3,658,871 151 Juhgs Baer Group} Ltd. CHF 44,458 2,096,905 0.87
Sanofi EUR 32,976 2,600,487 107  Logitech International SA CHF 16,174 1,282,265 0.53
Schneider Electric SE EUR 54,490 6572,85 272 :sih‘s o g A o 10 e 42
Teleperformance FuR 64z 1772659 973§\ combibloc Group AG CHF 121,840 2,300,926 0.95
126,962,441 19.40  UBSGroup AG CHF 296,085 3,418,323 141
- Zurich Insurance Group AG CHF 9,803 3,377,003 139
Germany —
adidas AG EUR 3,712 1,109,517 0.46 37,145,178 15.34
Allianz SE EUR 27,728 5,601,056 2.31 United Kingdom _
Bayerische Motoren Werke AG EUR 18,646 1,354,912 0.56 "
CTS Eventim AG & Co. KGaA EUR 21962 1,196,929 0.49 3iGrouppic 8P 270416 3,534,658 146
Deutsche Boerse AG EUR B775 1926434 0.80  Anglo American plc o8P 82809 2241550 093
Deutsche Telekom AG EUR 154,616 232349 096 Ashtead Group plc cep 48701 1886841 078
Encavis AG EUR 58,248 1,226,120 051 AstraZeneca plc GBP 59,555 4,893,425 2.02
Infineon Technologies AG EUR 46,019 1,452,705 0.60 Berkeley Group Hg\dmgs plc cep 43071 2307,230 095
Merck KGaA EUR 4,882 681,283 0.28  Ceres Power Holdings plc GBP 180,384 2,654,183 110
MTU Aero Engines AG EUR 5450 1,169,297 0.48  Dunelm Group pic GBP 86186 1,206,170 0.50
Muenchener GlaxoSmithKline plc GBP 185,208 2,786,019 115
Rueckversicherungs-Gesellschaft AG EUR 14768 3,604,869 149  InterContinental Hotels Group plc GBP 21,214 1,120,551 0.46
SAP SE EUR 14,308 1,538,110 0.64 Johnson Matthey plc GBP 38,029 1,065,270 0.44
Siemens AG EUR 28368 3345722 138 Kingfisher pic GBP 544,561 1,659,173 0.69
———— ——— Natwest Group plc GBP 1,112,777 2,062,689 0.85
26,530,446 10.96  Nextplc GBP 25,131 2,004,871 0.83
_ 0SB Group plc GBP 553,629 2,625,751 108
Ireland Persimmon plc GBP 41,084 1,292,431 0.53
Smurfit Kappa Group plc EUR 44,305 1,720,806 071 Unilever plc GBP 72,338 3,561,693 1.47
1,720,806 o7 36,902,505 15.24
Italy -
Falck Renewables SpA EUR 192,493 1,256,979 0.52  Total Equities 238,098,903 98.35
Intesa Sanpaolo SpA EuR 1756337 3373923 149 1otal Transferable securities and money market instruments
Prysmian SpA EUR 100,923 2,936,355 1.21 admitted to an official exchange listing 238,098,903 98.35
7,567,257 3.3
Jersey
Ferguson plc GBP 27,141 2,689,789 111
111

2,689,789
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%
Quantity/ Market of
Nominal Value Net
Investments Currency Value EUR Assets
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.)t EUR 300 2,970,946 123
2,970,946 123
Total Collective Investment Schemes - UCITS 2,970,946 123
Total Units of authorised UCITS or other collective investment 2,070,046 123

undertakings

Total Investments
Cash
Other Assets/(Liabilities)

Total Net Assets

T Related Party Fund.

241,069,849 99.58

768,425 0.32

259,123 0.10
242, 97

Geographic Allocation of Portfolio as at 31 December 2020
France

Switzerland

United Kingdom

Netherlands

Germany

Denmark

Sweden

Finland

Italy

Norway

Belgium

Austria

Spain

Luxembourg

Jersey

Ireland

Total Investments

Cash and Other assets/(liabilities)

Total

% of Net Assets
19.40
15.34
15.24
11.54
10.96
4.48

4.21
3.42
313
2.58
2.25
2.18
1.80
1.23
L1
0.71
99.58
0.42

100.00
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JPMorgan Funds - Europe Sustainable Equity Fund
Schedule of Investments (continued)

As at 31 December 2020
Financial Futures Contracts

%

Global Unrealised of

Number of Exposure Gain/(Loss) Net

Security Description Contracts Currency EUR Assets
EURO STOXX 50 Index, 19/03/2021 27 EUR 960,795 (2,295)
FTSE 100 Index, 19/03/2021 4 GBP 288,717 (1,582)

Total Unrealised Loss on Financial Futures Contracts (3,877) -

Net Unrealised Loss on Financial Futures Contracts (3,877) -
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JPMorgan Funds - Europe Sustainable Small Cap Equity Fund

Schedule of Investments
As at 31 December 2020

% %
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 Netherlands
listing Aalberts NV EUR 24,314 895,971 0.38
Alfen Beheer BV, Reg. S EUR 29,268 2,353,147 0.99
Equities Arcadis NV EUR 150,826 4,146,207 175
Austria ASM International NV EUR 20,928 3,771,226 1.59
ams AG CHF 115,700 2074126 0.88 BE ng\conductor Industries NV EUR 32,349 1,600,790 0.67
BAWAG Group AG, Reg. S EUR 25,722 977,179 0.41 Corbion NV EUR 49.378 - 2313359 0.98
o IMCD NV EUR 13499 1,438,993 0.61
3,051,305 1.29 Shop Apotheke Europe NV, Reg. S EUR 10,365 1,525,728 0.64
Signify NV, Reg. S EUR 53181 1,884,469 0.79
Belgium —
D'ieteren SA/NV EUR 14,495 982,761 0.42 19,929,890 8.40
Warehouses De Pauw CVA, REIT, CVA EUR 38,421 1,100,377 0.46 Norway —_—
Aker BioMarine A/S NOK 113,508 1,265,557 0.53
2083138 0-88 Aker Carbon Capture A/S NOK 2,549,492 4,322,068 1.82
Denmark Aker Offshore Wind A/S NOK 2,391,555 2,449,993 1.03
SimCorp A/S DKK 11,435 1,396,514 0.59  Atea ASA NOK 69,755 804,300 0.34
Topdanmark A/S DKK 19,858 707,934 0.30  Fjordkraft Holding ASA NOK 243,894 1,934,246 0.82
NEL ASA NOK 721,132 1,970,167 0.83
2,104,448 0.89  salmar ASA NOK 15,142 724,833 031
— Scatec Solar ASA, Reg. S NOK 127,486 4,110,799 173
Fange e NOK 14801 860684 03¢ SpareBanklSMN NOK 102712 946762 0.40
———— TOMRA Systems ASA NOK 74,866 3,003,534 1.27
860,684 036 Volue A/s NOK 351,671 1,661,704 0.70
Finland 23,193,963 9.78
Huhtamaki OYJ EUR 27,594 1,179,092 0.50 ) _
Metsa Board OYJ EUR 141,559 1,231,563 052  spain
TietoEVRY OV EUR 20,051 785.830 0.33 Solaria Energia y Medio Ambiente SA EUR 190,623 4,540,640 191
Valmet OYJ EUR 82,668 1,940,631 0.82 4,540,640 191
5,137,116 217 Syeden -
France AAKAB SEK 55,684 924,792 0.39
ALD A, Reg. S EUR 176186 2,057,852 0.87 AcadeMedia AB, Reg. S SEK 232084 1,989,862 0.84
Alten SA EUR 20858 2851439 120 AFPoyry AB S 40935 1035602 0.44
Cie Plastic Omnium SA EUR 25,765 733,272 031 Beiler RefAB SEK 39149 1,480,173 062
1PSOS EUR 33,943 946,161 0.40 Bravida Holding AB, Reg. S SEK 153,930 1,688,979 0.71
Korian SA EUR 37348 1,162,270 040 Castellum AB . SEK 23,092 480,894 0.20
Nexans SA EUR 24,151 1,434,569 0.60 Coor Service Management Holding AB,
Sopra Steria Group EUR 17367 2338467 099 Ree.s ! - SEK 36LIA0 2,625,557 L
Trigano SA EUR 4780 691,666 029 Electrolux Professional AB ‘B’ SEK 410,427 1,935,527 0.82
Valeo SA EUR 100461 3274526 13 Indutrade AB SEK 82,701 1,466,699 0.62
Virbac SA EUR 3335 296231 034 Instalco AB, Reg.s SEK 127,275 3,182,523 134
Voltalia SA EUR 55495 1,430,384 060 |MWidoAB . K 104874 1265529 053
e % Lagercrantz Group AB ‘B SEK 265797 2,044,144 0.86
17,716,837 7.47  Lindab International AB SEK 107,699 1,831,792 0.77
MIPS AB, Reg. S SEK 23,844 1,232,784 0.52
Germany Munters Group AB, Reg. S SEK 96,663 800,398 0.34
7C Solarparken AG EUR 110,419 506,823 0.21  Mycronic AB SEK 23,170 567,262 0.24
Bechtle AG EUR 5,268 949,820 0.40  Nobina AB, Reg. S SEK 179,282 1,229,804 0.52
CompuGroup Medical SE & Co. KgaA EUR 11,304 889,342 038 PowerCell Sweden AB SEK 16,098 513,158 0.22
CTS Eventim AG & Co. KGaA EUR 12,267 668,552 0.28  Re:NewCell AB SEK 17,500 391,435 0.16
Deutsche Pfandbriefbank AG, Reg. S EUR 82,985 731,928 031 Sweco AB ‘B’ SEK 89,016 1,348,358 0.57
DWS Group GmbH & Co. KGaA, Reg. S EUR 27,029 943,718 0.40  Vitrolife AB SEK 91,310 1,977,423 0.83
Encavis AG EUR 192,097 4,045,747 171 B
Energiekontor AG EUR 31,065 1,817,303 0.77 30,012,675 12.65
Fraport AG Frankfurt Airport Services . —_—
Worldwide EUR 35869 1755070 074 Switzerland
Gerresheimer AG EUR 12383 1093419 046 Alflexpack AG cHe 20575 651,067 0.28
Hamburger Hafen und Logistik AG EUR 57,547 1,066,921 0.45 Belimo Holding AG CHF 172 1,215,298 0.51
Hypoport SE EUR 2714 1,401,781 0.59 Cembra»Monev Bank AG CHF 12,066 1,191,563 0.50
LPKF Laser & Electronics AG EUR 17,106 501,633 021 Georg Fischer AG CHE 1037 1091425 0.46
Nemetschek SE EUR 15,638 960,173 040  GuritHolding AG CHE 21 664,149 028
PNE AG EUR 81,088 650,326 027 Helvetia Holding AG CHF 6,386 546,370 0.23
Stroeer SE & Co. KGaA EUR 18874 1531625 0.5 KardexHolding AG CHE 5300 955,001 040
P —— LEM Holding SA CHF 617 985,014 0.42
19,514,181 8.23 PSP Swiss Property AG CHF 5175 566,351 0.24
- Siegfried Holding AG CHF 1,798 1,075,791 0.45
Ireland SIG Combibloc Group AG CHF 95897 1,810,997 076
Grafton Group plc GBP 280,059 2960476 125 Softwareone Holding AG CHF 42318 1,017,477 0.43
Tecan Group AG CHF 4159 1,646,699 0.70
2,960,476 125 yontobel Holding AG CHF 9,210 594,753 0.25
Italy Zehnder Group AG CHF 27,818 1,520,917 0.64
Amplifon SpA EUR 101933 3,470,309 1.46  Zur Rose Group AG CHF 5684 1,487,070 0.63
Banca Generali SpA EUR 33,988 930,252 0.39
Cerved Group SpA EUR 232,831 1,743,904 073 17,019,942 718
Enav SpA, Reg. S EUR 652,764 2,369,533 100 ypited Kingdom -
Falck Renewables SpA EUR 206,393 1,347,746 0.57  ashmore Group plc GBP 312,423 1,534,988 0.65
GVS SpA, Reg. S EUR 70598 1,086,856 046 A0S plc GBP 24,634 1,328,317 0.56
Prysmian SpA EUR 49,538 1441308 0.6 avast pic, Reg. S GBP 442540 2,618,090 110
Reply SpA EUR 10867 1,049,209 044 Bellway plc GBP 107,410 3,632,038 153
Sanlorenzo SpA EUR 28,471 472,049 0.20 Brewin Dolphin Holdings plc GBP 660,000 2263533 0.95
Unipol Gruppo SpA EUR 483,729 1,891,381 0-80  gritvic plc GBP 257,000 2,330,040 0.98
Bytes Technology Group plc GBP 174,506 646,750 0.27
15,802,547 666 computacenter plc GBP 185000 526,969 216
Dialog Semiconductor plc EUR 38,998 1,761,540 0.74
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JPMorgan Funds - Europe Sustainable Small Cap Equity Fund

Schedule of Investments (continued)
As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value EUR Assets
Dunelm Group plc GBP 309,000 4,324,444 1.82
Electrocomponents plc GBP 149,775 1,472,238 0.62
Future plc GBP 181,761 3,601,451 152
Gamma Communications plc GBP 33,451 610,625 0.26
Halfords Group plc GBP 709,228 2,181,282 0.92
Howden Joinery Group plc GBP 293,805 2,323,405 0.98
Inchcape plc GBP 164,275 1,205,851 0.51
Intermediate Capital Group plc GBP 93,433 1,807,370 0.76
Jupiter Fund Management plc GBP 365,255 1,177,920 0.50
Keller Group plc GBP 68,268 522,265 0.22
Luceco plc, Reg. S GBP 536,000 1,498,778 0.63
Marshalls plc GBP 201,980 1,679,821 0.71
Morgan Sindall Group plc GBP 54,268 940,193 0.40
National Express Group plc GBP 745,000 2,029,203 0.86
0SB Group plc GBP 1,063,958 5,046,139 2.13
Pennon Group plc GBP 259,748 2,741,459 L16
Pets at Home Group plc GBP 448,000 2,223,405 0.94
Phoenix Group Holdings plc GBP 170,706 1,353,717 0.57
Polypipe Group plc GBP 188,195 1,262,758 0.53
Premier Foods plc GBP 815,000 911,570 0.38
Savills plc GBP 144,370 1,568,846 0.66
Spirent Communications plc GBP 427,488 1,267,477 0.54
Travis Perkins plc GBP 145,072 2,248,151 0.95
UNITE Group plc (The), REIT GBP 103,881 1,209,019 0.51
Vistry Group plc GBP 222,732 2,356,942 0.99
Watkin Jones plc GBP 673,713 1,402,735 0.59
Workspace Group plc, REIT GBP 78,578 674,596 0.29
70,883,925 29.89
Total Equities 234,811,767 99.01
Total Transferable securities and money market instruments
admitted to an official exchange listing 234,811,767 99.01
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.)t EUR 136 1,347,205 0.57
1,347,205 0.57
Total Collective Investment Schemes - UCITS 1,347,205 0.57
Total uni}s of authorised UCITS or other collective investment 1,347,205 0.57
undertakings _
Total Investments 236,158,972 99.58
Cash 813,900 0.34
Other Assets/(Liabilities) 186,916 0.08
Total Net Assets 237,159,788 100.00
T Related Party Fund.
Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
United Kingdom 29.89
Sweden 12.65
Norway 9.78
Netherlands 8.40
Germany 8.23
France 7.47
Switzerland 7.18
Italy 6.66
Finland 2.17
Spain 1.91
Austria 1.29
Ireland 1.25
Denmark 0.89
Belgium 0.88
Luxembourg 0.57
Faroe Islands 0.36
Total Investments 99.58
Cash and Other assets/(liabilities) 0.42
Total 100.00
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JPMorgan Funds - Global Emerging Markets Research Enhanced Index Equity Fund

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange China
listing Bank of China Ltd. ‘H’ HKD 639,000 218,799 0.23
CGN Power Co. Ltd., Reg. S 'H’ HKD 568,000 121,967 0.13
Equities Chacha Food Co. Ltd. ‘A’ CNH 21,400 177,269 0.19
Bermuda Egma C_(;ﬂstruztloﬂ ank Cf[erp. ‘H HKD 1‘412883 1,27?,;723 112
. ina Life Insurance Co. Ltd. *H’ HKD 169, 72,921 0.39
E:‘;’;?cgf; [‘t"n‘d‘”gs . E'gg 992'6122 323'133)2 g‘;‘é China Merchants Bank Co. Ltd. ‘H' HKD 107500 678,990 07
Kunlun Energvv Co. Ltd HKD 174 600 150, 1463 O‘ 16 China Molybdenum Co. Ltd. *H’ HKD 318,000 208,339 0.22
T ' . . China Oilfield Services Ltd. *H' HKD 274,000 232,872 0.24
892,971 0.93 China Pacific Insurance Group Co. Ltd. ‘H’ HKD 105,800 414,460 0.43
' China Shenhua Energy Co. Ltd. ‘H’ HKD 123,000 231,917 0.24
Brazil China Vanke Co. Ltd. 'H’ HKD 63,300 217,765 0.23
Atacadao SA BRL 48,566 181,286 0.19  Haier Smart Home Co. Ltd. ‘H’ HKD 83,200 302,052 0.32
B3 SA - Brasil Bolsa Balcao BRL 16,819 200,764 0.2l Hangzhou Tigermed Consulting Co. Ltd.,
Banco Bradesco SA Preference BRL 26,619 139,241 015 Reg.S‘H' HKD 5,200 120,211 0.13
BB Seguridade Participacoes SA BRL 33,099 188,879 0.20  Industrial & Commercial Bank of China
Cia Brasileira de Distribuicao BRL 7,609 109,969 011 LtdH HKD 835,000 541,132 0.56
Gerdau SA Preference BRL 53,351 251,438 0.26  Pharmaron Beijing Co. Ltd., Reg. S ‘H’ HKD 6,500 109,732 0.11
Itau Unibanco Holding SA Preference BRL 89,178 543,582 0.57  PICCProperty & Casualty Co. Ltd. *H' HKD 220,000 166,265 0.17
Itausa SA Preference BRL 77,713 175,607 0.8  Ping An Insurance Group Co. of China Ltd.
Localiza Rent a Car SA BRL 17,905 237,742 025 ‘p*:ma‘ savings Bank of China Co.Lid HKD 100,500 1230993 1.28
N i . Ltd.,
I':AOJaS F{enner_ SA BRL 36,384 305,605 0.32 Reg. 5 H' & HKD 517,000 202375 030
agazine Luiza SA BRL 48,269 231,855 0.24 .
Petroleo Brasileiro SA Preference BRL 104463 570,169 059  Sangfor Technologies, Inc.'A" | CNH 5800 221,468 023
Raia Drogasil SA BRL 55,708 268,082 0.28 WuXi AppTec Co. Ltd., Reg.vS H HKD 17,479 341,740 0.36
SuZano SA BRL 25.703 289,711 030 Yunnan Energy New Material Co. Ltd. CNH 8,100 176,598 0.18
Telefonica Brasil SA BRL 8,537 76,449 0.0s  Zneliang Expressway Co. Ltd. 1 HKD 94000 79,281 0.08
TIM SA, ADR usp 12,346 172,906 018  Zhongji Innolight Co. Ltd. ‘A CNH 17,700 138,425 0.14
Vale SA, ADR uso 54,052 906,182 0.94 7,671,347 7.99
4,850,367 5.05  Colombia
Cayman Islands - Ecopetrol SA, ADR usb 12,308 160,681 0.17
51job, Inc., ADR usp 1,937 132,714 0.14
Alibaba Group Holding Ltd. ADR uso 714 404298 042 160681 o1
Alibaba Group Holding Ltd. HKD 177,252 5,314,892 5.54  (Czech Republic
Baidu, Inc., ADR uso 752 163,165 0.17  Moneta Money Bank A/S, Reg. S CzZK 32,673 104,205 0.11
BeiGene Ltd., ADR usp 1,392 352,246 0.37 -
Bilibili, Inc., ADR usp 4,539 406,740 0.42 104,205 0.11
Chailease Hho\d\ng Co. m\j& WD 64,242 383,236 0.40 Greece
China Conch Venture Holdings Ltd. HKD 43,500 211,220 0.22 . .
China Lesso Group Holdings Ltd. HKD 87000 135989 014 hpenel@ecommunications R 10450 168923 o
China Resources Land Ltd. ) HKD 76,000 312914 033 gpapSA EUR 12,378 165.919 017
China State Construction International _
Holdings Ltd. ) HKD 146,000 83,320 0.09 334,842 035
Country Garden Holdings Co. Ltd. HKD 60,000 82,797 0.09
Country Garden Services Holdings Co. Ltd. HKD 35,000 236,752 0.25 Hong Kong
Dada Nexus Ltd., ADR usp 1,362 49,114 0.05 China Mobile Ltd. HKD 72,500 413,978 0.43
ENN Energy Holdings Ltd. HKD 18,700 274,571 0.29  China Overseas Land & Investment Ltd. HKD 99,500 216,224 0.23
GDS Holdings Ltd., ADR usp 1,960 182,927 0.19  China Unicom Hong Kong Ltd. HKD 232,000 133,595 0.14
Greentown Service Group Co. Ltd., Reg. S HKD 86,000 105,588 0.1 CNOOC Ltd. HKD 387,000 358,856 0.37
Huazhu Group Ltd. HKD 4,400 196,283 0.20  Techtronic Industries Co. Ltd. HKD 15,500 222,288 0.23
Hutchison China MediTech Ltd., ADR usb 3,766 17,179 0.12
Innovent Biologics, Inc., Reg. S HKD 46,500 493,702 051 1,344,941 140
iQIvl, Inc., ADR usp 3,913 67,323 007 pungary —
JD.com, Inc. ‘A’ HKD 26592 1173233 122 TP Bank Nyrt. HUF 7,088 320,204 033
mgdee International Software Group Co. O 93000 278710 039 Richter Gedeon Nyrt. HUF 3,053 76,814 0.08
Kingsoft Corp. Ltd. HKD 47,000 302,922 0.32 397,018 0.41
Longfor Group Holdings Ltd., Reg. S HKD 56,500 329,722 0.34 -
Meituan Dianping, Reg. S ‘B’ HKD 49,200 1,869,931 195  India
NetEase, Inc., ADR uso 1,790 171,330 0.18  Axis Bank Ltd. INR 56,637 480,410 0.50
NetEase, Inc. HKD 26,300 500,128 0.52  Britannia Industries Ltd. INR 3,104 152,065 0.16
New Oriental Education & Technology Eicher Motors Ltd. INR 3,338 115,528 0.12
Group, Inc., ADR uso 3,093 554,482 0.58  HDFCBank Ltd., ADR usb 3,516 252,959 0.26
NIO, Inc., ADR usp 9,025 451,611 0.47  HDFC Life Insurance Co. Ltd., Reg. S INR 24,074 223,074 0.23
Pinduoduo, Inc., ADR usp 3,781 670,995 0.70  Hindalco Industries Ltd. INR 41,650 136,376 0.14
SeaLtd., ADR usp 504 98,295 0.10  Hindustan Unilever Ltd. INR 16,744 548,749 0.57
Shenzhou International Group Holdings Housing Development Finance Corp. Ltd. INR 28,226 985,975 1.03
td. HKD 10,400 203,268 0.21  Infosys Ltd., ADR usb 57,039 967,667 Lol
Silergy Corp. TWD 1,000 85,526 0.09  ITC Ltd. INR 90,491 259,172 0.27
Sunny Optical Technology Group Co. Ltd. HKD 21,600 472,872 0.49  Kotak Mahindra Bank Ltd. INR 15,786 431,459 0.45
Tencent Holdings Ltd. HKD 72,900 5,304,928 5.52  Larsen & Toubro Ltd. INR 14,453 255,058 0.27
Trip.com Group Ltd., ADR uso 4,412 146,876 0.15  Maruti Suzuki India Ltd. INR 3,788 397,069 0.41
Wuxi Biologics Cayman, Inc., Reg. S HKD 64,000 847,265 0.88  NTPC Ltd. INR 128,768 175,293 0.18
Xiaomi Corp., Reg. S ‘B’ HKD 184,400 790,144 0.82  0il & Natural Gas Corp. Ltd. INR 101,799 129,795 0.14
Zai Lab Ltd., ADR usp 2,492 333,230 0.35  Petronet LNG Ltd. INR 60,417 204,716 0.21
~ T PowerGrid Corp. of India Ltd. INR 87,032 224,884 0.23
24,392,438 2540 Reliance Industries Ltd. INR 39.950 1,084,638 113
Chile I Shriram Transport Finance Co. Ltd. INR 16,158 231,532 0.24
Banco Santander Chile, ADR usD 8,654 165,421 017 Tata Consultancy Services Ltd. INR 12,142 476,448 0.50
Cencosud SA cLp 38,300 68,272 0.07 UltraTech Cement Ltd. INR 4,577 330,802 0.34
Cia Cervecerias Unidas SA, ADR usp 3145 46,609 0.05  United spirits Lid. INR 23656 187,297 0.20
UPL Ltd. INR 27,746 177,319 0.19
280,302 0.29
8,428,285 8.78
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JPMorgan Funds - Global Emerging Markets Research Enhanced Index Equity Fund
Schedule of Investments (continued)

As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Indonesia Singapore
Bank Central Asia Thk. PT IDR 206,800 496,474 0.52  BOC Aviation Ltd., Reg. S HKD 9,300 80,180 0.08
Bank Rakyat Indonesia Persero Tbk. PT IDR 1,202,900 356,051 0.37 -
Telekomunikasi Indonesia Persero Thk. PT IDR 1,359,100 319,420 033 80,180 0.08
South Africa
1,171,945 122 Absa Group Ltd. ZAR 29,386 241,033 0.25
Kuwait AngloGold Ashanti Ltd., ADR usb 6,566 148,621 0.15
National Bank of Kuwait SAKP KWD 48,978 135,410 0.14  Bid Corp. Ltd. ZAR 13,018 234,869 0.24
- Bidvest Group Ltd. (The) ZAR 22,686 243,125 0.25
135,410 0.14  (Capitec Bank Holdings Ltd. ZAR 3,016 295,142 0.31
Luxembourg Clicks Gré)udetd. %ﬁg lgfzg 3252;23 0.24
FirstRand Ltd. 5 L 0.41
Allegro.eu SA, Reg. 5 PN g6l 218995 023 (o Fields Lid. ADR uso 5880 54184 0.06
218,995 0.23 Impala Platinum Holdings Ltd. ZAR 14,083 194,540 0.20
MTN Group ZAR 35,436 146,622 0.15
Malaysia Naspers Ltd. ‘N" ZAR 5,905 1,216,925 127
CIMB Group Holdings Bhd. MYR 101,800 108,696 0.11  Pick n Pay Stores Ltd. ZAR 27,244 93,398 0.10
Petronas Chemicals Group Bhd. MYR 106,400 196,268 0.20  Ssanlam Ltd. ZAR 46,757 187,306 0.20
Public Bank Bhd. MYR 53,700 275,542 029 SPAR Group Ltd. (The) ZAR 16,466 212,911 0.22
Tenaga Nasional Bhd. MYR 59,300 153,907 0.16  Vodacom Group Ltd. ZAR 17,052 144,299 0.15
Top Glove Corp. Bhd. MYR 37,900 57,710 0.06 ——
— 4,036,975 4.20
792,123 0.82 -
South Korea
Mexico BGF retail Co. Ltd. KRW 479 59,509 0.06
America Movil SAB de CV MXN 649,698 478,518 0.50  celltrion, Inc. KRW 564 185,857 0.19
Fomento Economico Mexicano SAB de Hana Financial Group, Inc. KRW 6,238 197,541 021
CV, ADR ) usb 3771 284,503 030 Hankook Tire & Technology Co. Ltd. KRW 5,583 202,184 0.21
Gru‘pg Aeroportuario del Sureste SAB de Hanon Systems KRW 10,870 162,502 0.17
o XN 10,782 174,614 018 pyundai Glovis Co. Ltd. KRW 861 145,720 015
Grupo Financiero Banorte SAB de CV ‘0’ MXN 66,461 371,442 0.39 Hyundai Mobis Co. Ltd. KRW 1,310 307,748 032
Grupo Mexico SAB de CV MXN 75,558 328,747 0.34 Hyundai Motor Co. KRW 1,575 278,134 0.29
Kimberly-Clark de Mexico SAB de CV ‘A’ MXN 98,438 168,295 0.7 kia Motors Corp. KRW 3,515 201,635 021
Wal-Mart de Mexico SAB de CV MXN 145,230 420,147 044\ \WOOM Securities Co. Ltd. KRW 1,101 128,187 013
LG Chem Ltd. KRW 938 710,397 0.74
2:226,266 232 6 Household & Health Care Ltd. KRW 269 400,414 0.42
Netherlands Lotte Chemical Corp. KRW 413 104,610 0.11
X5 Retail Group NV, Reg. S, GDR uso 6,236 225,806 0.24  Mando Corp. KRW 3,794 205,093 0.22
T T NAVERCorp. KRW 2,116 568,039 0.59
225,806 0.24  NCSoft Corp. KRW 450 385,037 0.40
Philippines POSCO KRW 1,937 484,401 0.51
Samsung Electronics Co. Ltd. KRW 71,494 5,322,680 5.54
Avala Corp. pHp 6,770 116,756 012 Samsung Fire & Marine Insurance Co. Ltd. KRW 1,683 289,477 0.30
AvalaLand, Inc. ) ) PHP 157430 134195 014 Samsung SDI Co. Ltd! KRW 335 193,003 0.20
International Container Terminal services, 30770 102,157 o1 Shinhan Financial Group Co. Ltd. KRW 9890 291,387 0.30
_ SK Holdings Co. Ltd. KRW 599 132,465 0.14
353,108 037 SKHynix, Inc. KRW 9,502 1,032,105 1.08
SK Innovation Co. Ltd. KRW 1,653 288,872 0.30
Poland SK Telecom Co. Ltd. KRW 755 165,229 0.17
CD Projekt SA PLN 3,035 224,420 023 s-0il Corp. KRW 3,448 219,328 0.23
Dino Polska SA, Reg. S PLN 2,666 207,499 0.22 _—
Powszechny Zaklad Ubezpieczen SA PLN 19,346 168,399 0.18 12,661,644 13.19
600,318 0.63  Taiwan
Accton Technology Corp. TWD 34,000 381,775 0.40
Qatar Advantech Co. Ltd. TWD 20,999 261,181 0.27
Qatar National Bank QPSC QAR 51,631 253,369 026 ASE Technology Holding Co. Ltd. WD 134,000 387,180 0.40
CTBC Financial Holding Co. Ltd. TWD 125,000 87,460 0.09
253,369 026 peita Electronics, Inc. WD 51,000 477,445 050
Russia E.Sun Financial Holding Co. Ltd. TWD 254,309 231,293 0.24
Alrosa PJSC usDp 206,453 275,805 029  Eclat Textile Co. Ltd. TWD 18,000 270,128 0.28
Gazprom PJSC, ADR usop 48,207 269,718 0.28  Feng TAY Enterprise Co. Ltd. TWD 13,200 93,531 0.10
LUKOIL PJSC, ADR usp 9,268 632,170 0.66 Formosa Petrochemical Corp. TWD 64,000 227,255 0.24
Magnitogorsk Iron & Steel Works PJSC uso 271,112 204,396 0.21 Formosa Plastics Corp. TWD 64,000 219,289 0.23
MMC Norilsk Nickel PJSC, ADR usp 7,382 230,651 0.24  Fubon Financial Holding Co. Ltd. TWD 194,000 322,701 0.34
Moscow Exchange MICEX-RTS PJSC usp 121,864 262,178 0.27  Global Unichip Corp. WD 10,000 120,644 0.13
Novolipetskiy Metallurgicheskiy Kombinat Globalwafers Co. Ltd. TWD 7,000 176,369 0.18
PAO uso 39,188 110,460 0.2  Hiwin Technologies Corp. TWD 23,002 314,314 0.33
Sherbank of Russia PJSC, ADR usp 49,271 716,277 0.75  Hon Hai Precision Industry Co. Ltd. TWD 32,000 104,637 0.11
Severstal PAO, Reg. S, GDR uso 16,140 283,096 0.29  Inventec Corp. TWD 83,000 70,765 0.07
Tatneft PJSC, ADR usp 7,007 285,956 0.30  MediaTek, Inc. TWD 7,000 186,077 0.19
————————— ——— NanyaTechnology Corp. TWD 49,000 151,165 0.16
3,270,707 3.41  Nien Made Enterprise Co. Ltd. TWD 9,000 104,419 0.11
. 5 _— Quanta Computer, Inc. TWD 67,000 192,637 0.20
Saudi Arabia Realtek Semiconductor Corp WD 21000 291,438 0.30
Al Rajhi Bank SAR 26,667 524,241 0.55 h . y . . ' -
Alinma Bank AR 2641 184,022 019 Iaiwan Semiconductor Manufacturing Co.
h y ’ Ltd., ADR usb 5335 581,862 0.61
Almarai Co. JSC ) SAR 10,068 1741 015 Taiwan Semiconductor Manufacturing Co.
Bupa Arabia for Cooperative Insurance Ltd. TWD 292,000 5,498,364 573
co. ' ) AR 1,240 40,424 004 yni-president Enterprises Corp. WD 126000 302,678 031
Mouwasat Medical Services Co. SAR 2,035 74,153 008 \anguard International Semiconductor
National Commercial Bank SAR 37,848 439,113 046 Corp. TWD 36,000 148,826 0.15
Saudi Basic Industries Corp. SAR 10,298 278,621 029 Wiwynn Corp. WD 8,000 200,284 021
Saudi Telecom Co. SAR 6,069 171,967 0.8 yyanta Financial Holding Co. Ltd. WD 191,240 139,588 0.14
Savola Group (The) SAR 8,442 95,582 0.10 _—
11,543,305 12.02
2.04 -

1,955,594
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JPMorgan Funds - Global Emerging Markets Research Enhanced Index Equity Fund
Schedule of Investments (continued)

As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Thailand Units of authorised UCITS or other collective investment undertakings
Airports of Thailand PCL THB 107,300 222,452 0.23
Kasikornbank PCL THB 46,400 174,972 0.18  Collective Investment Schemes - UCITS
Minor International PCL THB 216,300 184,966 0.19 Luxembourg
o EE’E'OW‘O“ & Production PCL e e e 8'2 JPMorgan USD Liauidity LUNAV Fund -
y y B D Liquidity LVNAV X (dist. usb 580,374 580,374 X
Siam Cement PCL (The) THE 19000 239989 025 /PMUSD Liauidiy (dist) _o%em | 060
Thai 0il PCL THB 114,100 198,474 0.21 580,374 0.60
1,424,199 148 Total Collective Investment Schemes - UCITS 580,374 0.60
Turkey . . P
BIM Birlesik Magazalar A/S TRY 22157 228,097 0.24  Total Units of authorised UCITS or other collective investment 580,374 0.60
[ undertakings
228,097 0-24  Total Investments 95,782,947 99.75
United Arab Emirates
Emaar Properties PJSC AED 115,405 111,534 012 Cash 224,016 0.3
111,534 0.12  Other Assets/(Liabilities) 12,666 0.02
United States of America Total Net Assets 100.00
MercadoLibre, Inc. usp 116 195,110 0.20 —
Yum China Holdings, Inc. usb 6,907 395,046 0.41
_ T Related Party Fund.
590,156 0.61
Total Equities 90,737,128 9450 Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Cayman Islands 25.40
Total Transferable securities and money market instruments South Korea 13.19
admitted to an official exchange listing 90,737,128 94.50 China 12.64
Taiwan 12.02
Transferable securities and money market instruments dealt in on another regulated India 8.78
market Brazil 5.05
South Africa 4.20
Equities Russia 3.41
China Mexico 232
Amoy Diagnostics Co. Ltd. ‘A CNH 6,600 79,442 0.08 Saudi Arabia 204
Autobio Diagnostics Co. Ltd. ‘A’ CNH 10300 230,013 024 Thailand 1.48
Baoshan Iron & Steel Co. Ltd. ‘A" CNH 258,800 236,651 0.25 fong Kong 140
BOE Technology Group Co. Ltd. ‘A’ CNH 183300 169,023 018 Indonesia 1.2
China CYTS Tours Holding Co. Ltd. ‘A" CNH 47,00 74,560 0.08 Bermuda 0.93
China Molybdenum Co. Ltd. ‘A’ CNH 4,200 4,041 0.00 Luxembourg 0.83
China State Construction Engineering Malaysia 0.82
Corp. Ltd. ‘A’ CNH 206,600 157,777 016 Poland ) 063
China Yangtze Power Co. Ltd. ‘A’ CNH 70,600 208,117 022 United States of America 061
Contemporary Amperex Technology Co. Hungary 0.41
Ltd. ‘A’ CNH 3,600 194,416 0.20 Philippines 0.37
Hangzhou Tigermed Consulting Co. Ltd. Greece 0.35
'y CNH 5,000 124,354 0.13 Chile 0.29
Hundsun Technologies, Inc. ‘A" CNH 12,000 193,629 0.20 Qatar 0.26
Inner Mongolia Yili Industrial Group Co. Turkey 0.24
Ltd. ‘A’ CNH 34,900 238,208 0.25 Netherlands 0.24
Jiangsu Hengrui Medicine Co. Ltd. ‘A’ CNH 21,356 366,144 0.38 Colombia 0.17
Kweichow Moutai Co. Ltd. ‘A" CNH 1,600 491,703 0.51 Kuwait 0.14
Laobaixing Pharmacy Chain JSC * CNH 4,480 43,298 0.05 United Arab Emirates 0.12
Luxshare Precision Industry Co. Ltd. ‘A’ CNH 25,500 220,096 0.23 Czech Republic 0.11
Ping An Bank Co. Ltd. CNH 104,899 311,967 032 Singapore 0.08
Poly Developments and Holdings Group Total Investments.
Co. Lid. A CNH 80400 195,577 020 C:S; a:Zeosmer assets/(liabilities) 93;?
Shanghai Liangxin Electrical Co. Ltd. ‘A’ CNH 19,800 93,329 0.10 -
Shenzhen Mindray Bio-Medical Electronics Total 100.00
Co. Ltd. A’ CNH 4,300 281,689 0.29
Tianma Microelectronics Co. Ltd. CNH 53,500 121,254 0.13
Wanhua Chemical Group Co. Ltd. ‘A’ CNH 17,600 246,469 0.26
Zhejiang Chint Electrics Co. Ltd. ‘A’ CNH 30,500 183,688 0.19
4,465,445 4.65
Total Equities 4,465,445 4.65
Total Transferable securities and money market instruments 4,465,445 4.65

dealt in on another regulated market
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JPMorgan Funds - Global Emerging Markets Research Enhanced Index Equity Fund
Schedule of Investments (continued)

As at 31 December 2020
Financial Futures Contracts

%

Global Unrealised of

Number of Exposure Gain/(Loss) Net

Security Description Contracts Currency uso Assets
MSCI Emerging Markets Index, 19/03/2021 5 USD 321,763 (813)

Total Unrealised Loss on Financial Futures Contracts (813) -

Net Unrealised Loss on Financial Futures Contracts (813) -
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JPMorgan Funds - Global Equity Fund

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Kyudenko Corp. JPY 5,600 181,235 0.10
listing Meitec Corp. Py 14,500 755,615 0.40
Nintendo Co. Ltd. JPY 1,300 830,978 0.44
Equities Nippo Corp. JPY 25,700 705,046 0.38
Australia Nippon Te\eg_raph & Telephone Corp. JPY 22,000 565,166 0.30
Ansell Ltd. AUD 47,774 1,283,225 068 Nomura Holdmgs, Inc. JPY 157,800 835,640 0.45
BHP Group Ltd. AUD 52177 1715107 0.2 Obayashi Corp. Py 16,900 146,288 0.08
Coles Group Ltd. AUD 40,655 570,753 031 RengoCo.ld. Iy 79,600 668,171 036
Fortescue Metals Group Ltd. AUD 10763 2,007,966 Loy  Sekisui House Ltd. v 369000 E3677 040
JB Hi-Fi Ltd. AUD 18,981 712,772 038 Senko Group Holdings Co. Ltd. JPY 20,000 195,539 0.10
Mineral Resources Ltd. AUD 8,634 250,501 013 oy Corp. ) v 14500 1448966 077
Qantas Airways Ltd. AUD 130310 489590 0.6  SUmitomo Mitsui Financial Group. fnc o B0 e e
aikisha Ltd. X 3 .
Super Retail Group L{d. AuD 22,860 ﬂ & Tokuyama Corp. JPY 21,000 472,685 0.25
7,216,358 3.85 Tokyo Tatemono Co. Ltd. JPY 46,400 637,137 034
Bermuda 15,431,708 8.22
Johnson Electric Holdings Ltd. HKD 127,500 316,042 0.17 Netherlands _—
Luk Fook Holdings International Ltd. HKD 117,000 ﬂ o ASM International NV FUR 2550 564,260 030
506,701 032 ASML Holding NV EUR 882 430,430 0.23
ING Groep NV EUR 62,389 585,053 0.31
Canada Koninklijke Ahold Delhaize NV EUR 25,607 728,746 0.39
Celestica, Inc. CAD 90,706 732,471 039 PpostNL NV EUR 54,362 186,023 0.10
Dundee Precious Metals, Inc. cAD 95,288 680,356 036 Signify NV, Reg. EUR 23661 1,006347 054
National Bank of Canada CAD 16,694 939,063 0.50 _—
Royal Bank of Canada CAD 21,714 1,788,524 0.96 3,500,859 1.87
4,140,414 221  Norway
- Fjordkraft Holding ASA NOK 124,997 1,228,342 0.65
Cayman Islands Norwegian Finans Holding ASA NOK 65,462 562,546 0.30
SITC International Holdings Co. Ltd. HKD 108,000 233,999 0.12 —
WH Group Ltd., Reg. S HKD 644,000 541,104 0.29 1,790,888 0.95
Xinyi Glass Holdings Ltd. HKD 558,000 1,559,817 0.83 R —
—— ——  Singapore
2,334,920 124  StarHub Ltd. SGD 622,100 619,401 033
Denmark 619,401 0.33
Carlsberg A/S ‘B’ DKK 3,630 585,400 031 Spain
?;va"dmawan Tobacco Group A/S, Reg. 5 DKK 82,431 1,417,692 076 EndesaSA EUR 55,252 1,515,465 0.81
2,003,092 1.07 1,515,465 0.81
Finland Sweden
Valmet 0Y) EUR 23,574 678,554 036  Betsson AB SEK 21917 198,048 0.11
——— ————  Swedish Match AB SEK 17,983 1,410,084 0.75
678,554 036 —
1,608,132 0.86
France -
AXA SA EUR 41,108 985,086 052 Switzerland
BNP Paribas SA EUR 19,109 1,011,502 054  Adecco Group AG CHE 7.444 500,573 0.27
Peugeot SA EUR 41,016 1,126,003 0.60 Kuehne + Nagel International AG CHF 2,444 557,492 0.30
Safran SA EUR 5,004 713,269 038 Nestle SA CHF 10,323 1,222,684 0.65
Schneider Electric SE EUR 10119 1,476,192 079 Roche Holding AG CHF 2563 899,587 0.48
Sopra Steria Group EUR 1,240 201,054 011 Softwareone Holding AG CHF 6,422 190,725 0.10
TOTAL SE EUR 26,507 1,148,369 0.61  Swissquote Group Holding SA CHF 5,156 503,297 0.27
———— ——— UBSGroup AG CHF 54,355 769,943 0.41
6,661,475 3.55  Zurich Insurance Group AG CHF 2,446 1,037,698 0.55
Germany 5,681,999 3.03
Allianz SE EUR 8,181 2,027,594 1.08 -
Daimler AG EUR 14,665 1,047,647 056  United Kingdom
—_— Avast plc, Reg. S GBP 166,055 1,218,588 0.65
3,075,241 1.64  Berkeley Group Holdings plc GBP 22,485 1,460,861 0.78
_ BP plc GBP 328,351 1,142,902 0.61
Ireland IG Group Holdings plc GBP 17,344 204,155 0.11
Eaton Corp. plc usb 8928 1067789 057 Legal & General Group plc GBP 205,925 748,624 0.40
Jazz Pharmaceuticals plc ) uso 1,444 235,004 0.2 Natwest Group plc GBP 343,605 786,497 0.42
Johnson Controls International plc uso 33,357 1,539,926 0.82  Rio Tinto plc GBP 12,173 910,187 0.48
2,842,719 151 Royal Dutch Shell plc ‘B’ GBP 68,170 1,172,789 0.62
Italy 7,644,603 4.07
Azimut Holding SpA EUR 12,193 266,102 0.14 ; —
Intesa Sanpaclo SpA EUR 168943 396,802 021 piwienc e usD 20,651 2181881 116
Unipol Gruppo SpA EUR 32172 154,458 0.09  activision Blizzard, Inc. usb 11,513 1,059,599 0.56
Adobe, Inc. usp 1,868 932,730 0.50
817,362 044 gijent Technologies, Inc. usp B2 1544,079 0.82
Japan Alphabet, Inc. ‘C’ usp 3,080 5,386,258 2.87
Arcs Co. Ltd. PY 10,900 245,663 013 Altice USA, Inc. ‘A’ usp 22,855 862,662 0.46
Daihen Corp. JPY 17,800 869,717 0.46  Amazon.com, Inc. usb 1,587 5,190,196 277
Fujitsu Ltd. JpY 5,400 782,238 0.42  Amgen, Inc. usp 8,248 1,863,759 0.99
lida Group Holdings Co. Ltd. JPY 8,800 177,839 0.09  Anthem, Inc. usb 2,441 770,746 0.41
Internet Initiative Japan, Inc. JPY 38,600 762,272 0.41  Apple, Inc. usb 74,537 9,946,217 530
ITOCHU Corp. JPY 37,300 1,073,680 0.57  Applied Materials, Inc. usb 21,736 1,859,080 0.99
Iwatani Corp. IPY 15,200 939,596 0.50  AutoZone, Inc. usb 732 858,629 0.46
Iyo Bank Ltd. (The) JpY 96,500 605,885 032 Bank of America Corp. usp 85,166 2,551,999 136
KDDI Corp. JPY 31,600 940,501 0.50  Berry Global Group, Inc. usb 11,003 613,802 0.33
K’s Holdings Corp. JPY 26,300 366,368 0.20  Best Buy Co., Inc. usb 3,219 324,749 0.17
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JPMorgan Funds - Global Equity Fund
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% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Biogen, Inc. uso 2,099 506,447 0.27  Units of authorised UCITS or other collective investment undertakings
BlackRock, Inc. usp 942 669,315 0.36
Booking Holdings, Inc. uso 357 786,334 0.42  Collective Investment Schemes - UCITS
Bristol-Myers Squibb Co. uso 30,677 1,876,972 1.00 Luxembour
Brunswick Corp. usb 2,892 223,205 012 joporgan LIgSD Liquidity LVNAV Fund -
Builders FirstSource, Inc. usp 16,522 684,920 037 JpM USD Liquidity LVNAV X (dist.)t USD 1398719 1398719 074
CACI International, Inc. ‘A’ uso 1,453 357,198 0.19 R
Cadence Design Systems, Inc. usp 13,242 1,805,149 0.96 1,398,719 0.74
Capital One Financial Corp. uso 8,505 829,280 0.44 -
Cerner Corp. usb 17,789 1,383,717 074 1otal Collective Investment Schemes - UCITS 1,398,719 0.74
Charter Communications, Inc. ‘A’ usb 2,596 1,716,735 0.92 e —
Chegg, Inc. uso 7,758 702,875 0.37  Total Units of authorised UCITS or other collective investment 1,398,719 074
Cheniere Energy, Inc. usp 12,145 742,727 0.40  undertakings . ’
Cimarex Energy Co. uso 13,834 520,228 0.28
Citigroup, Inc. usD 19.263 1168.012 0.62 Total Investments 186,470,670 99.38
Citizens Financial Group, Inc. usb 22,325 786,286 0.42
Conagra Brands, Inc. usp 19,973 718,828 038 h 303599 016
. s o i 2% other Assets/(iabilties) 853585 046
DR Horton, Inc. usb 11,937 826,876 0.44
eBay, Inc. usD 29,016 1463857 07g TOtal NetAssets _ 187,627,854 100.00
Electronic Arts, Inc. usp 6,030 861,325 0.46
EOG Resources, Inc. usp 15,661 777,099 0.41 [ Related Party Fund.
EQT Corp. usp 33,395 424,450 0.23
Facebook, Inc. ‘A" uso 9,495 2,608,751 1.39
GoDaddy, Inc. ‘A’ usp 8,428 694,889 037 Gquraphic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Goldman Sachs Group, Inc. (The) usb 45590 1,192,161 0.64 United States of America 6231
Hilton Grand Vacations, Inc. usp 24,494 757,844 0.40 Japan 8.22
Hologic, Inc. usp 21,927 1,565,478 0.83 United Kingdom 4.07
Humana, Inc. usp 3,127 1,272,095 0.68 Australia 3.85
Lam Research Corp. usp 3945 1845313 0.98 France 355
Lear Corp. usp 5107 811,196 0.43 Switzerland 3.03
Lithia Motors, Inc. ‘A’ usp 1,417 407,359 0.22 Canada 2.21
MarketAxess Holdings, Inc. usp 1,127 634,293 0.34 Netherlands 1.87
MasTec, Inc. usD 22377 1526,000 0.81 Germany Le4
Mastercard, Inc. ‘A usb 5369 1923605 103 Ireland 151
McKesson Corp. usp 8562 1,480,498 0.79 Cayman Islands 124
Meritage Homes Corp. usp 6,225 525,359 0.28 Denmark 1.07
Microsoft Corp. usp 33,677 7,459,119 3.98 Norway 0.95
Molina Healthcare, Inc. usp 4,112 854,104 0.46 Sweden 0.86
Moody’s Corp. usp 856 246,323 013 Spain 0.81
Morgan Stanley usp 22063 1,496,423 0.80 Luxembourg 074
Murphy USA, Inc. usp 5236 675,444 036 Italy 0.44
Netflix, Inc. usp 992 534,103 028 Finland 036
NextEra Energy, Inc. uso 19,397 1,478,342 0.79 Singapore 0.33
NRG Energy, Inc. usp 37371 1,374,505 0.73 Bermuda 0.32
NVIDIA Corp. usp 2,350 1,225,443 0.65 Total Investments 99.38
0Old Dominion Freight Line, Inc. uso 4,513 876,176 0.47 Cash and other assets/(liabilities) 0.62
Papa John’s International, Inc. uso 7,716 648,298 0.35
payPal Holdings, Inc. usb 7901 1824,064 097 Total ___ 100.00
PennyMac Financial Services, Inc. uso 14,207 926,510 0.49
Procter & Gamble Co. (The) usb 17,357 2,397,783 1.28
PulteGroup, Inc. uso 35,347 1,528,228 0.81
Qorvo, Inc. uso 2,286 380,950 0.20
QUALCOMM, Inc. usp 5,795 877,131 0.47
Raytheon Technologies Corp. usp 10,190 726,598 0.39
SBA Communications Corp., REIT usb 4,444 1,228,233 0.65
Seagen, Inc. usp 3,691 655,965 0.35
Skyworks Solutions, Inc. uso 4,672 713,765 0.38
Spectrum Brands Holdings, Inc. uso 2,956 228,543 0.12
SS&C Technologies Holdings, Inc. usp 2,799 201,528 0.1
State Street Corp. uso 20,794 1,490,722 0.79
Synchrony Financial uso 28,007 959,100 0.51
Sysco Corp. uso 9,552 696,580 0.37
Targa Resources Corp. usp 13,460 348,479 019
Target Corp. usp 5,927 1,036,128 0.55
Tenet Healthcare Corp. usp 12,789 509,386 0.27
Tesla, Inc. usb 1,093 757,870 0.40
Tetra Tech, Inc. usbp 1,940 223,323 0.12
TRI Pointe Group, Inc. usp 9,787 168,875 0.09
United Parcel Service, Inc. ‘B’ uso 6,441 1,069,399 0.57
United Rentals, Inc. usp 5346 1,229,847 0.66
UnitedHealth Group, Inc. usb 2,791 966,202 0.52
Visa, Inc. ‘A’ usp 9,560 2,094,596 L12
Voya Financial, Inc. uso 15,637 912,888 0.49
Wendy’s Co. (The) usp 30,203 662,352 0.35

116,912,060 62.31

Total Equities 185,071,951 98.64

Total Transferable securities and money market instruments
admitted to an official exchange listing 185,071,951 98.64
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JPMorgan Funds - Global Equity Fund
Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
CAD 7,039 CHF 4,839 05/01/2021 RBC 36
CHF 3,764 GBP 3,095 05/01/2021 Barclays 46
CHF 4,202 uso 4,633 05/01/2021 Barclays 139 -
CHF 188,939 usp 208,613 05/01/2021 BNP Paribas 5,967 0.01
CHF 5,104 uso 5,790 05/01/2021 Citibank 7 -
CHF 933,501 usp 1,055,705 05/01/2021 Merrill Lynch 4,477
CHF 3,844 usp 4,326 05/01/2021 State Street 40 -
CHF 574,710 uso 637,211 05/01/2021 Toronto-Dominion 15,490 0.01
CHF 4,546 uso 5143 03/02/2021 HSBC 24 -
CHF 598,181 uso 677,126 03/02/2021 Merrill Lynch 2,865
EUR 160,890 GBP 143,613 05/01/2021 RBC 1,236
EUR 143,558 HKD 1,322,577 05/01/2021  Merrill Lynch 5,567
EUR 151,359 usp 183,623 05/01/2021 Barclays 2,085 -
EUR 8,513,598 uso 10,217,348 05/01/2021 Citibank 228,326 0.12
EUR 8,939,277 usp 10,724,519 05/01/2021 HSBC 243,437 0.13
EUR 7,915,307 uso 9,498,738 05/01/2021  Merrill Lynch 212,869 0.12
EUR 170,389 usp 208,880 05/01/2021 RBC 177 -
EUR 542,837 uso 648,236 05/01/2021 State Street 17,793 0.01
EUR 161,280 usb 192,528 05/01/2021 Toronto-Dominion 5353 -
EUR 2,533,050 usp 3,109,216 03/02/2021 Barclays 916
EUR 310,825 uso 381,067 03/02/2021 State Street 570
NOK 2,049,578 usp 238,726 05/01/2021 BNP Paribas 1,479
usb 1,392,307 AUD 1,800,423 03/02/2021 BNP Paribas 59
usp 325,742 DKK 1,974,024 03/02/2021 Toronto-Dominion 15
usb 17,785 EUR 14,477 03/02/2021 Citibank 10
usp 21,441 EUR 17,441 03/02/2021 Goldman Sachs 27
usp 14,583 EUR 11,871 03/02/2021  Merrill Lynch 8
usp 1,480,128 GBP 1,082,589 03/02/2021 Goldman Sachs 1,045
usp 338,564 HKD 2,624,113 05/01/2021 RBC 139
usp 509,137 HKD 3,946,690 03/02/2021 State Street 85
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 750,287 0.40
CAD 237,618 AUD 244,692 05/01/2021 BNP Paribas (2,418)
CHF 3,099 AUD 4,647 05/01/2021 RBC (73) -
EUR 7,858,428 usp 9,654,138 03/02/2021 Citibank (5,392) -
EUR 9,467,552 uso 11,639,153 03/02/2021 Goldman Sachs (14,691) (0.01)
EUR 6,443,917 usp 7,916,094 03/02/2021 Merrill Lynch (4,116) -
HKD 3,946,690 uso 509,078 05/01/2021 State Street (84) -
usp 1,146,163 AUD 1,551,083 05/01/2021 Citibank (52,933) (0.03)
usp 1,034,343 CAD 1,340,353 05/01/2021 Toronto-Dominion (19,054) (0.01)
usp 859,412 CAD 1,095,696 03/02/2021 Toronto-Dominion (1,805) -
usp 5,052 CHF 4,470 05/01/2021 BNP Paribas (25) -
usp 676,520 CHF 598,181 05/01/2021  Merrill Lynch (2,837) -
usp 1,230,352 CHF 1,109,673 05/01/2021 Toronto-Dominion (29,910 (0.02)
usp 1,051,130 CHF 928,579 03/02/2021 Merrill Lynch (4,448) -
usp 318,276 DKK 1,974,024 05/01/2021 Toronto-Dominion (7,231) (0.01)
usp 275,939 EUR 227,333 05/01/2021 Barclays (2,985) -
usp 193,558 EUR 161,506 05/01/2021 BNP Paribas (4,600) -
usb 22,219 EUR 18,514 05/01/2021 Citibank (497)
usp 23,321 EUR 19,439 05/01/2021  HSBC (529)
usp 20,655 EUR 17,212 05/01/2021 Merrill Lynch (463)
usp 5,728 EUR 4,667 03/02/2021 Barclays @)
usp 198,947 GBP 148,964 05/01/2021 Barclays (4,527) -
usp 1,049,101 GBP 786,916 05/01/2021  Goldman Sachs (25,772) (0.02)
usp 2,989,230 JPY 310,544,491 05/01/2021 Citibank (24,346) (0.01)
usp 3,009,002 JPY 310,544,491 03/02/2021 Citibank (5,693) -
usp 232,968 NOK 2,049,578 05/01/2021  Merrill Lynch (7,236) (0.01)
usb 238,719 NOK 2,049,578 03/02/2021 BNP Paribas (1,481) -
usp 459,521 SEK 3,880,701 05/01/2021 Barclays (15,641) (0.01)
usp 474,609 SEK 3,880,701 03/02/2021  Merrill Lynch (728) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (239,517) (0.13)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 510,770 0.27
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JPMorgan Funds - Global Equity Fund
Schedule of Investments (continued)

As at 31 December 2020
Financial Futures Contracts

%

Global Unrealised of

Number of Exposure Gain/(Loss) Net

Security Description Contracts Currency uso Assets
EURO STOXX 50 Index, 19/03/2021 5 EUR 217,782 -
FTSE 100 Index, 19/03/2021 1 GBP 87,693 (1,182)
S&P 500 Emini Index, 19/03/2021 6 USD 1,116,562 (697)
TOPIX Index, 11/03/2021 1 JpY 175,112 -

Total Unrealised Loss on Financial Futures Contracts (1,879) -

Net Unrealised Loss on Financial Futures Contracts (1,879) -
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JPMorgan Funds - Global Equity Plus Fund
Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Musti Group OYJ EUR 4,256 127,779 0.45
listing Uponor OYJ EUR 3,131 69,993 0.25
Valmet OYJ EUR 1,894 54,517 0.19
Equities
Australia 523,893 1.85
AGL Energy Ltd. AUD 8,231 76,071 0.27  France
Ansell Ltd. AUD 7,271 195,302 0.69  BNP Paribas SA EUR 2,550 134,980 0.48
Austal Ltd. AUD 67,411 138,882 0.49  Rexel SA EUR 9,062 143,985 0.51
BHP Group Ltd. AUD 3,068 100,848 0.36 -
BlueScope Steel Ltd. AUD 3,530 47,716 0.17 278,965 0.99
Coles deup Ltd. AUD 14,639 2205,85?') 0.73 Germany
CSR Ltd. AUD 53,929 17,835 0.77
Fortescue Metals Group Lid. AUD 16897 306317 10 Allanz SE EUR 203 65182 023
16O Ltd. AUD 36596 180,074 O)6q  AUTUDIS AG EUR L2 10aa0 037
1B Hi-Fi Ltd. AUD 2820 105.896 037 Centrotec SE EUR 6,841 128,337 0.45
Premier Investments Ltd. AUD 1‘,673 30:400 (5.11 DWS‘Group GmbH & Co. KGaA, Reg. S EUR 2,607 111,680 0.40
Qantas Airways Ltd. AUD 19.265 72381 026 | OSMIOnNEleAG EuR 293 s 042
/. %7 Nordex SE EUR 1,689 45,860 0.16
Siemens AG EUR 504 72,932 0.26
1677238 594 Siltronic AG EUR 455 71,680 0.25
Austria
BAWAG Group AG, Reg. S EUR 2,416 112,613 0.40 717,652 2.54
Telekom Austria AG EUR 9,118 71,095 0.25
- "™ HongKong
183,708 0.65 Sinotruk Hong Kong Ltd. HKD 25,500 65,050 0.23
Belgium 65,050 0.23
bpost SA EUR 6,793 70,594 0.25 India
tmicore SA EUR 108 5208 002 pajaj auto Ltd. INR 2509 118232 0.42
HDFC Bank Ltd., ADR usp 1,827 131,444 0.47
75,802 02 Infosys Ltd., ADR usb 10,261 174,078 0.62
Bermuda Petronet LNG Ltd. INR 29,559 100,157 035
Triton International Ltd. usb 867 41,906 0.15
VTech Holdings Ltd. HKD 9,300 72,234 0.25 523,911 1.86
Indonesia
114,140 049 | dofood Sukses Makmur Tok. PT IDR 243,800 118,184 0.42
Brazil -
Cosan SA BRL 3,921 57,280 0.20 118,184 0.42
JBS SA BRL 31,712 144,570 0.51
— " lreland
Jazz Pharmaceuticals plc usb 705 114,735 0.41
201,850 07 Mredtronic plc usp 2,451 283,924 1.00
Canada -
B2Gold Corp. CAD 12,452 69,726 0.25 398,659 141
Cl Financial Corp. CAD 6,537 81,301 0.29 Israel
Corus Entertainment, Inc. ‘B’ CAD 22,374 74,996 0.26 .
iA Financial Corp., Inc. cAD 512 2177 oos  gored [ oreel Telecommunication s so0s0 49570 o018
Manulife Financial Corp. CAD 6,373 112,719 0.40 _
Royal Bank of Canada CAD 2,882 237,383 0.84 49,579 0.18
598,302 212 ltaly
————  EnelSpA EUR 15,245 154,922 0.55
Cayman Islands _
Alibaba Group Holding Ltd., ADR usp 967 228,096 0.81 154,922 0.55
China Resources Cement Holdings Ltd. HKD 12,000 13,418 0.05
ENN Energy Holdings Ltd. HKD 16,200 237,864 0.84  Japan
Everest Medicines Ltd., Reg. S HKD 4,000 34,847 0.2  Astellas Pharma, Inc. Py 4100 63,490 0.22
JD Health International, Inc., Reg. S HKD 3,050 58,944 021  Hitachi Ltd. JPY 3,400 134,319 0.48
NetEase, Inc., ADR usb 870 83,272 030  ITOCHU Corp. JPY 5,100 146,803 0.52
Tencent Holdings Ltd. HKD 3,000 218,310 0.77  lyo Bank Ltd. (The) JPY 3,700 23231 0.08
Vipshop Holdings Ltd., ADR usp 4,710 130,561 0.46  KDDI Corp. PY 4,200 125,003 0.44
WH Group Ltd., Reg. S HKD 65,000 54,614 0.9 Kintetsu World Express, Inc. JPY 2,200 52,231 0.19
Xinyi Glass Holdings Ltd. HKD 88,000 245,993 0.87  Nichiha Corp. PY 3,500 110,640 0.39
—— — Nintendo Co. Ltd. JPY 200 127,843 0.45
1,305,919 4.62 Nippon Telegraph & Telephone Corp. JPY 5,000 128,447 0.45
. —  — NomuraHoldings, Inc. JPY 10,100 53,485 0.19
China - Nomura Real Estate Holdings, Inc. PY 3,300 73,110 0.26
Anhui Conch Cement Cq. I:td. H HKD 26,000 162,963 0.58  gptorun Co. Ltd. PY 2100 43,040 015
Nopgfu Spring Co. Ltd. .H, HKD 22,600 160,088 0.56 Rengo Co. Ltd. =% 6,600 55,401 0.20
‘é“;ﬁﬁ(‘)gmg;g?ﬂéi[ry <cience and HKD 97.000 194,904 069 sekisui House Ltd. IPY 3,000 61275 0.22
I il
Technology Co. Ltd. *H' HKD 200,400 240,101 ogs oo - 00 123?23 gzg
Tokuyama Corp. JPY 2,600 58,523 0.21
758,056 268 Tokyo Steel Manufacturing Co. Ltd. IPY 6,300 40,900 0.14
Denmark Tokyo Tatemono Co. Ltd. JPY 6,800 93,374 033
Pandora A/S DKK 1272 143,236 0.51  Tokyu Fudosan Holdings Corp. Jpy 8,100 43,232 0.15
Scandinavian Tobacco Group A/S, Reg. S Toyota Motor Corp. JPY 2,400 185,586 0.66
S DKK 12,551 215,859 0.76 TS Tech Co. Ltd. IPY 2,100 65,008 0.23
359,095 127 1,950,185 6.90
Finland Luxembourg
Kamux Corp., Reg. S EUR 8,295 138,210 0.49  APERAM SA EUR 1,320 55,235 0.20
Kesko OYJ ‘B’ EUR 5,160 133,394 0.47
55,235 0.20

194



JPMorgan Funds - Global Equity Plus Fund
Schedule of Investments (continued)

As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Malaysia United Kingdom
RHB Bank Bhd. MYR 33,600 45,775 0.16  Avast plc, Reg. S GBP 29,558 216,910 0.77
— Bytes Technology Group plc GBP 54,132 248,144 0.88
45,775 0.16  Hikma Pharmaceuticals plc GBP 3,817 131,308 0.46
Netherlands Pgts at HoTe Group plc ggg 26325 11512;(7); 0.53
- Rio Tinto plc , 0.20
ASML HQIdmg NV . EUR 208 101,507 036 Spirent Communications plc GBP 12,095 43,657 0.15
Koninklijke Ahold Delhaize NV EUR 7,023 199,867 0.71 - v
NN Group NV EUR 3,613 158,056 0.56
PostNL NV EUR 22,488 76,952 0.27 845,804 29
Signify NV, Reg. S EUR 543 23,095 0.08  United States of America
AbbVie, Inc. usp 2,289 241,844 0.86
559,477 1.98  Adobe, Inc. usb 212 105,856 0.37
Norway AE‘CDM o v usb 4,060 200,848 0.71
Europris ASA, Reg. S NOK 2480 148714 053 ﬁ}“;ﬂg{ s Holdings, Inc e e 9%
Fjordkraft Holding ASA NOK 18,130 178,163 0.63 A\gce USL\ In‘c w uso 2761 104'214 0‘37
Hexagon Purus Holding A/S NOK 278 1,624 0.00 Amazon cém \Inc usp '202 660 ’630 2'34
Scatec Solar ASA, Reg. S NOK 4,376 175,191 0.62 Amer\(a‘n Tox;ver &orp REIT UsD 77 17'040 0‘06
Selvaag Bolig ASA NOK 26,221 177,313 0.63 Amgen, Inc. . UsD 72 174'445 0’62
681,005 2.41 Apple,Inc. usb 9,760 1,302,374 4.61
Applied Materials, Inc. usb 3,231 276,347 0.98
Philippines Ball Corp. usp 615 56,811 0.20
Puregold Price Club, Inc. PHP 47,900 40,930 0.15  Bank of America Corp. usb 8,297 248,620 0.88
- Biogen, Inc. usp 65 15,683 0.06
40,930 015 BlackRock, Inc. usb 153 108,710 038
Singapore Boyd Gam_‘mg Corp. usp 2,357 99,383 0.35
DBS Group Holdings Ltd. SGD 12,000 227,783 0.80 Builders FirstSource, Inc. usb 2,569 106,498 0.38
StarHub Ltd. SGD 92,800 92398 033 Cheeg,Inc. usb o2l 47,203 017
United Overseas Bank Ltd. SGD 11,200 192,033 068 Cheniere Energy, Inc. usb 754 46,111 016
—— ————— (igna Corp. usb 284 57,991 0.21
512,214 1.81  Cimarex Energy Co. usb 2,255 84,799 0.30
. Cirrus Logic, Inc. usb 1,511 122,980 0.44
South Africa Citigroup, Inc. uso 3,614 219,135 078
Anglo American Platinum Ltd. ZAR 1,339 131,899 0.47  Concho Resources, Inc. usp 2,671 154,838 055
Sibanye Stillwater Ltd. ZAR 20,231 82,839 0.29 ConocoPhillips usb 2,073 82,474 0.29
Crown Castle International Corp., REIT usb 853 133,648 0.47
214,738 076 csx corp. usD 2509 226,375 0.80
South Korea Davita, Inc. usb 434 50,162 0.18
Hyundai Mobis Co. Ltd. KRW 360 84,572 0.30  Discovery, Inc. ‘A’ uso 1,833 54,587 0.19
samsung Electronics Co. Ltd. KRW 2,565 190,962 0.68  Domino’s Pizza, Inc. usb 144 55,429 0.20
————— ——— eBay,Inc. usb 1,035 52,216 0.18
275,534 0.98  EliLilly and Co. usp 437 72,951 0.26
Spain EOG Resources, Inc. usb 2,041 101,274 0.36
Banco Bilbao Vizcaya Argentaria SA EUR 14,072 69,709 0.25 Eggechgga Inc. ‘A’ ﬂgg 1 (1;91; 321;232 0122
Banco Santander SA EUR 22,028 68,622 0.24 GoDaddy,vlﬂt..‘A' UsD '732 60‘,353 0‘_21
Goldman Sachs Group, Inc. (The) usp 433 112,463 0.40
138,331 049 Hologic, Inc. usp 2,008 143,361 0.51
Sweden Home Depot, Inc. (The) usp 522 138,079 0.49
Betsson AB SEK 13,368 120,796 0.43  Lam Research Corp. usb 613 286,737 1.02
Boozt AB, Reg. S SEK 5,054 115,472 0.41  Leidos Holdings, Inc. usp 1,101 114,240 0.40
Byggmax Group AB SEK 10,882 68,353 0.24  Lennar Corp. ‘A" usb 2,755 210,964 0.75
Camurus AB SEK 6,475 147,226 0.52  Mastercard, Inc. ‘A’ usb 57 20,422 0.07
Getinge AB ‘B’ SEK 4,090 96,452 0.34  Microsoft Corp. usp 3,816 845,206 2.99
Inwido AB SEK 7,339 108,731 039 Morgan Stanley usb 1,672 113,403 0.40
Nordic Waterproofing Holding AB SEK 3,954 79,544 0.28  Netflix, Inc. usb 217 116,835 0.41
NRG Energy, Inc. usb 5,000 183,900 0.65
736,574 2.61  Nuance Communications, Inc. usp 2,930 127,543 0.45
. NVIDIA Corp. usb 299 155,918 0.55
Switzerland
Adecco Group AG cHF 219 147,670 05z Old Dominion Frefght Line. Inc. vy P oz
BKW AG CHF 267 30,126 0.11 P- ” . .
Kuehne + Nagel International AG CHF 498 1u3so7 040 hayPalHoldings Inc. usp 516 119,126 0.42
LafargeHolcim Ltd. CHF 3499 193228 0.68  Perspecta Inc. usb 554 13,196 0.05
Roche Holding AG CHF 9% 33,695 0.2 Prestige Consumer Healthcare, Inc. usb 979 34,059 0.12
Softwareone Holding AG CHF 2,498 74188 0026 Procter& Gamble Co. (The) usb 1,356 187,325 0.66
s : ! . . PulteGroup, Inc. usb 3,992 172,594 0.61
Swissquote Group Holding SA CHF 1,288 125,727 0.45 Qorvo, Inc. ' s 633 105.486 037
UBS Group AG cHe 5381 76,222 027 s Realty Trust, Inc., REIT &' usp 325 19,684 0.07
794,453 281 QUALCOMM, Inc. usp 686 103,833 0.37
Regal Beloit Corp. usp 444 53,897 0.19
Taiwan SBA Communications Corp., REIT usb 367 101,432 0.36
Chicony Electronics Co. Ltd. WD 39,000 119,483 0.42  state Street Corp. usb 2,616 187,541 0.66
Realtek Semiconductor Corp. TWD 16,000 222,048 079 Target Corp. usb 843 147,369 0.52
Taiwan Semiconductor Manufacturing Co. Tenet Healthcare Corp. usp 3,434 136,776 0.48
Ltd. wo 12000 225960 080 Tesfa, Inc. usb 120 83,206 029
Tripod Technology Corp. TWD 26,000 109,797 0.39 TR pointe Group, Inc. usb 3,942 68,019 024
United Rentals, Inc. usb 1,019 234,421 0.83
677,288 240 ynitedHealth Group, Inc. usD 357 123588 0.44
Turkey Visa, Inc. ‘A’ usp 799 175,061 0.62
BIM Birlesik Magazalar A/S TRY 6,387 65,752 0.23
65,752 0.23
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%
Quantity/ Market of
Nominal Value Net
Investments Currency Value usp Assets
Voya Financial, Inc. usb 2,073 121,022 0.43
Wendy’s Co. (The) uso 4,485 98,356 0.35
World Fuel Services Corp. usb 179 5,628 0.02
11,551,760 40.89
Total Equities 27,249,980 96.46
Total Transferable securities and money market instruments
admitted to an official exchange listing 27,249,980 96.46
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.)t uso 713,241 713,241 2.53
713,241 2.53
Total Collective Investment Schemes - UCITS 713,241 2.53
Total Units of authorised UCITS or other collective investment 713,241 253
undertakings N "
Total Investments 27,963,221 98.99
Cash 549,481 195
Other Assets/(Liabilities) (263,329) (0.94)
Total Net Assets 28,249,373 100.00
1 Related Party Fund.
Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
United States of America 40.89
Japan 6.90
Australia 5.94
Cayman Islands 4.62
United Kingdom 2.99
Switzerland 2.81
Luxembourg 273
China 2.68
Sweden 2.61
Germany 2.54
Norway 2.41
Taiwan 2.40
Canada 2.12
Netherlands 1.98
India 1.86
Finland 1.85
Singapore 1.81
Ireland 141
Denmark 127
France 0.99
South Korea 0.98
South Africa 0.76
Brazil 0.71
Austria 0.65
Italy 0.55
Spain 0.49
Indonesia 0.42
Bermuda 0.40
Belgium 0.27
Turkey 0.23
Hong Kong 0.23
Israel 0.18
Malaysia 0.16
Philippines 0.15
Total Investments 98.99
Cash and other assets/(liabilities) 1.01
Total 100.00
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JPMorgan Funds - Global Equity Plus Fund
Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
AUD 49,405 uso 38,190 08/01/2021 RBC 5 -
AUD 196,594 usp 139,686 29/01/2021 BNP Paribas 12,331 0.05
AUD 204,801 uso 148,825 29/01/2021 Merrill Lynch 9,538 0.04
AUD 78,375 usp 58,154 29/01/2021 Toronto-Dominion 2,449 0.01
CAD 50,954 uso 39,962 08/01/2021 HSBC 84 -
CAD 79,208 usp 60,144 29/01/2021 BNP Paribas 2,112 0.01
CHF 34,683 uso 39,354 08/01/2021  Merrill Lynch 39 -
CHF 98,884 uso 111,806 29/01/2021 HSBC 584 -
EUR 597,829 usp 717,290 08/01/2021 Goldman Sachs 16,268 0.06
EUR 4,757 uso 5,654 08/01/2021  Merrill Lynch 183 -
EUR 4,395 usp 5,380 08/01/2021 State Street 13
EUR 9,859 usp 11,864 08/01/2021 Toronto-Dominion 233 -
EUR 234,718 usp 274,521 29/01/2021 Barclays 13,636 0.05
EUR 57,879 usp 70,451 29/01/2021 BNP Paribas 605 -
EUR 86,283 usp 102,675 29/01/2021 Standard Chartered 3,252 0.01
EUR 6,051 uso 7,420 08/02/2021 BNP Paribas 10 -
GBP 181,520 usp 244,224 29/01/2021 Barclays 3,768 0.01
GBP 75,903 usp 102,018 29/01/2021 BNP Paribas 1,680 0.01
GBP 58,950 uso 77,101 29/01/2021 Merrill Lynch 3,436 0.01
INR 2,329,898 usp 31,879 08/01/2021 Standard Chartered 18 -
JPY 12,082,130 uso 117,242 08/01/2021 RBC 10
JPY 7,383,096 usp 70,663 29/01/2021 State Street 1,006 -
NOK 1,432,918 usp 156,214 29/01/2021  Goldman Sachs 11,718 0.04
NOK 1,213,685 usp 138,519 29/01/2021 Merrill Lynch 3,719 0.01
SEK 1,081,452 usp 128,671 29/01/2021 Barclays 3,789 0.01
SEK 1,342,206 uso 159,267 29/01/2021 Merrill Lynch 5,130 0.02
SGD 10,616 usp 8,032 08/01/2021 HSBC 6 -
usp 9,606 DKK 58,135 22/02/2021 BNP Paribas 10
usp 65,990 GBP 48,282 22/02/2021 State Street 20
usp 80,123 HKD 621,011 08/01/2021 Goldman Sachs 32
usp 154,206 HKD 1,195,366 29/01/2021 HSBC 28
usb 543,354 HKD 4,212,132 29/01/2021 Toronto-Dominion 74
usp 80,126 HKD 621,011 22/02/2021 BNP Paribas 23
usp 12,306 KRW 13,381,462 22/02/2021 Goldman Sachs 41
usp 23,417 SEK 191,055 22/02/2021 BNP Paribas 1
usp 23,899 TWD 665,933 22/02/2021 Goldman Sachs 21
ZAR 119,799 uso 8,146 08/01/2021 BNP Paribas 26
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 95,908 0.34
CNY 71,154 usp 10,910 08/01/2021 Goldman Sachs @)
DKK 58,135 uso 9,597 08/01/2021 BNP Paribas (10)
EUR 3,583 AUD 5793 08/01/2021 BNP Paribas (82)
EUR 3,994 GBP 3,598 08/01/2021 HSBC (13)
EUR 3,910 JpPY 495,331 08/02/2021 BNP Paribas )
EUR 3,562 SEK 36,170 08/01/2021 HSBC (59)
GBP 48,282 usp 65,972 08/01/2021 State Street (20)
HKD 621,011 usp 80,115 08/01/2021 BNP Paribas (24)
KRW 27,202,422 usp 25,029 08/01/2021 Goldman Sachs (66)
SEK 191,055 usp 23,405 08/01/2021 BNP Paribas ©)
TWD 665,933 usp 23,704 08/01/2021 Goldman Sachs 12) N
usp 27,030 AUD 36,581 08/01/2021 BNP Paribas (1,251) (0.01)
usp 5219 AUD 7,031 08/01/2021 State Street (216) -
usp 1,187,193 AUD 1,664,342 29/01/2021 BNP Paribas (99,766) (0.35)
usp 137,175 AUD 181,202 29/01/2021 Merrill Lynch (2,940) (0.01)
usp 81,975 AUD 111,075 29/01/2021 State Street (3,914) (0.02)
usb 38,204 AUD 49,405 22/02/2021 RBC ) -
usp 9,514 BRL 50,471 08/01/2021 Standard Chartered (204)
usp 39,323 CAD 50,954 08/01/2021 Standard Chartered (723)
usp 39,966 CAD 50,954 22/02/2021 HSBC (85)
usp 38,460 CHF 34,683 08/01/2021 Standard Chartered (933)
usp 69,774 CHF 63,099 29/01/2021 Merrill Lynch (1,943) (0.01)
usp 101,720 CHF 92,378 29/01/2021 Standard Chartered (3,276) (0.01)
usb 39,407 CHF 34,683 22/02/2021 Merrill Lynch (39)
usp 10,797 CNY 71,154 08/01/2021  Goldman Sachs (106)
usp 10,884 CNY 71,154 22/02/2021  Goldman Sachs 3)
usp 9,374 DKK 58,135 08/01/2021 BNP Paribas (213) -
usp 146,821 DKK 921,728 29/01/2021 HSBC (5,252) (0.02)
usp 6,011 EUR 4,965 08/01/2021 Barclays (81) -
usp 75,952 EUR 63,302 08/01/2021  Goldman Sachs (1,723) (0.01)
usb 86,637 EUR 73,126 29/01/2021 Merrill Lynch (3,137) (0.01)
usp 444,117 EUR 375,942 29/01/2021 State Street (17,417) (0.06)
usp 4,641 EUR 3,784 08/02/2021 BNP Paribas ©6) -
usp 59,564 GBP 44,684 08/01/2021 Citibank (1,473) (0.01)
usp 196,283 GBP 145,121 29/01/2021 BNP Paribas (1,981) (0.01)
usp 5,347 GBP 3,938 08/02/2021 Barclays (33) -
usp 31,403 INR 2,329,898 08/01/2021  Goldman Sachs (494)
usp 31,737 INR 2,329,898 22/02/2021 Standard Chartered ®)
usp 4,684 JPY 486,712 08/01/2021 RBC (39)
usp 111,606 JPY 11,595,418 08/01/2021  Toronto-Dominion (923)
usp 115,290 JPY 11,888,575 29/01/2021 State Street (114)
usp 117,303 JPY 12,082,130 22/02/2021 RBC ©9)
usp 24,588 KRW 27,202,422 08/01/2021 Goldman Sachs (376)
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Forward Currency Exchange Contracts (continued)

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
usp 786,627 NOK 7,273,802 29/01/2021 BNP Paribas (65,829) (0.23)
usb 4,449 SEK 37,653 08/01/2021 HSBC (162) -
usp 13,879 SEK 117,232 08/01/2021 Merrill Lynch (477) -
usp 135,324 SEK 1,160,586 29/01/2021 Goldman Sachs (6,828) (0.03)
usp 116,082 SEK 1,013,172 29/01/2021 HSBC (8,014) (0.03)
usp 385,513 SEK 3,363,553 29/01/2021 State Street (26,465) (0.09)
usb 7,939 SGD 10,616 08/01/2021 Goldman Sachs (99) -
usp 338,489 SGD 460,394 29/01/2021 BNP Paribas (10,102) (0.04)
usp 8,033 SGD 10,616 22/02/2021 HSBC (6) -
usp 23,402 TWD 665,933 08/01/2021 J.P. Morgan (290)
usb 7,804 ZAR 119,799 08/01/2021 HSBC (369)
usp 8,098 ZAR 119,799 22/02/2021 BNP Paribas (28)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (267,661) (0.95)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (171,753) (0.61)
Financial Futures Contracts
%
Global Unrealised of
Number of Exposure Gain/(Loss) Net
Security Description Contracts Currency usop usp Assets
FTSE 100 Index, 19/03/2021 (3) GBP (263,079) 3,545 0.01
Total Unrealised Gain on Financial Futures Contracts 3,545 0.01
EURO STOXX 50 Index, 19/03/2021 (46) EUR (1,001,796)
Total Unrealised Loss on Financial Futures Contracts - -
Net Unrealised Gain on Financial Futures Contracts 3,545 0.01
Total Return Swap Contracts
%
Global Unrealised of
Exposure Gain/(Loss) Net
Description Currency Maturity Date Counterparty uso uso Assets
Receive Performance of the underlying equity basket of 2 Securities
Pay 1d AUD-OIS-RBA +0.04% AUD 11/07/2030 Goldman Sachs 272,689 28,150 0.10
Receive 1d AUD-0IS-RBA +0.04%
Pay Performance of the underlying equity basket of 1 Security AUD 01/09/2028  Goldman Sachs (72,265)
Receive 1d AUD-0IS-RBA +0.04%
Pay Performance of the underlying equity basket of 1 Security AUD 23/02/2029 Goldman Sachs (102,988)
Receive 1d AUD-0IS-RBA +0.04%
Pay Performance of the underlying equity basket of 1 Security AUD 11/05/2029 Goldman Sachs (66,188)
Receive 1d AUD-0IS-RBA +0.04%
Pay Performance of the underlying equity basket of 1 Security AUD 12/07/2029 Goldman Sachs (69,031)
Receive 1d AUD-0IS-RBA +0.04%
Pay Performance of the underlying equity basket of 1 Security AUD 28/09/2029 Goldman Sachs (134,197)
Receive 1d AUD-0IS-RBA +0.04%
Pay Performance of the underlying equity basket of 1 Security AUD 12/10/2029 Goldman Sachs (121,630)
Receive 1d AUD-0IS-RBA +0.04%
Pay Performance of the underlying equity basket of 1 Security AUD 14/03/2030 Goldman Sachs (47,016)
Receive 1d AUD-0IS-RBA +0.04%
Pay Performance of the underlying equity basket of 1 Security AUD 10/04/2030 Goldman Sachs (76,803)
Receive 1d AUD-0IS-RBA +0.04%
Pay Performance of the underlying equity basket of 1 Security AUD 09/05/2030  Goldman Sachs (105,176)
Receive 1d AUD-0IS-RBA +0.04%
Pay Performance of the underlying equity basket of 1 Security AUD 06/06/2030  Goldman Sachs (20,563)
Receive 1d AUD-0IS-RBA +0.04%
Pay Performance of the underlying equity basket of 1 Security AUD 03/10/2030 Goldman Sachs (82,567)
Receive 1d AUD-0IS-RBA +0.04%
Pay Performance of the underlying equity basket of 2 Securities AUD 11/07/2030 Goldman Sachs (201,589)
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JPMorgan Funds - Global Equity Plus Fund
Schedule of Investments (continued)

As at 31 December 2020
Total Return Swap Contracts (continued)

%
Global Unrealised of
Exposure Gain/(Loss) Net
Description Currency Maturity Date Counterparty usp Assets
Receive 1d AUD-0IS-RBA +0.04%
Pay Performance of the underlying equity basket of 2 Securities AUD 08/08/2030  Goldman Sachs (149,806)
Receive 1d AUD-0IS-RBA +0.04%
Pay Performance of the underlying equity basket of 2 Securities AUD 05/09/2030  Goldman Sachs (224,583)
Receive Performance of the underlying equity basket of 1 Security
Pay 1d DKK-DKKOIS -0.348% DKK 18/01/2030 Goldman Sachs 68,464 4,678 0.01
Receive 1d DKK-DKKOIS -0.348%
Pay Performance of the underlying equity basket of 1 Security DKK 14/03/2030 Goldman Sachs (22,647)
Receive Performance of the underlying equity basket of 1 Security
Pay 1d GBP-SONIA +0.048% GBP 01/09/2028 Goldman Sachs 167,057 19,841 0.07
Receive Performance of the underlying equity basket of 1 Security
Pay 1d GBP-SONIA +0.048% GBP 12/10/2029 Goldman Sachs 18,565
Receive Performance of the underlying equity basket of 1 Security
Pay 1d GBP-SONIA +0.048% GBP 18/10/2029 Goldman Sachs 181,407
Receive Performance of the underlying equity basket of 1 Security
Pay 1d GBP-SONIA +0.048% GBP 27/02/2030 Goldman Sachs 97,846
Receive Performance of the underlying equity basket of 1 Security
Pay 1d GBP-SONIA +0.048% GBP 26/06/2030  Goldman Sachs 174,690
Receive Performance of the underlying equity basket of 1 Security
Pay 1d GBP-SONIA +0.048% GBP 03/10/2030 Goldman Sachs 78,638
Receive Performance of the underlying equity basket of 1 Security
Pay 1d GBP-SONIA +0.048% GBP 14/11/2030 Goldman Sachs 74,092
Receive Performance of the underlying equity basket of 1 Security
Pay 1d GBP-SONIA +0.048% GBP 05/12/2030 Goldman Sachs 56,420
Receive Performance of the underlying equity basket of 1 Security
Pay 1d GBP-SONIA +0.048% GBP 11/12/2030 Goldman Sachs 68,666
Receive Performance of the underlying equity basket of 2 Securities
Pay 1d GBP-SONIA +0.048% GBP 09/05/2030  Goldman Sachs 164,937
Receive Performance of the underlying equity basket of 2 Securities
Pay 1d GBP-SONIA +0.048% GBP 24/07/2030 Goldman Sachs 142,796
Receive Performance of the underlying equity basket of 4 Securities
Pay 1d GBP-SONIA +0.048% GBP 28/04/2028 Goldman Sachs 735,302
Receive 1d GBP-SONIA +0.048%
Pay Performance of the underlying equity basket of 1 Security GBP 06/06/2029  Goldman Sachs (70,516)
Receive 1d GBP-SONIA +0.048%
Pay Performance of the underlying equity basket of 1 Security GBP 05/07/2029 Goldman Sachs (83,755)
Receive 1d GBP-SONIA +0.048%
Pay Performance of the underlying equity basket of 1 Security GBP 05/10/2029 Goldman Sachs (57,877)
Receive 1d GBP-SONIA +0.048%
Pay Performance of the underlying equity basket of 1 Security GBP 09/11/2029 Goldman Sachs (117,910)
Receive 1d GBP-SONIA +0.048%
Pay Performance of the underlying equity basket of 1 Security GBP 17/01/2030 Goldman Sachs (78,305)
Receive 1d GBP-SONIA +0.048%
Pay Performance of the underlying equity basket of 1 Security GBP 07/08/2030  Goldman Sachs (108,455)
Receive 1d GBP-SONIA +0.048%
Pay Performance of the underlying equity basket of 1 Security GBP 29/08/2030  Goldman Sachs (51,386)
Receive 1d GBP-SONIA +0.048%
Pay Performance of the underlying equity basket of 2 Securities GBP 16/11/2029 Goldman Sachs (222,540)
Receive 1d GBP-SONIA +0.048%
Pay Performance of the underlying equity basket of 2 Securities GBP 10/04/2030  Goldman Sachs (115,865)
Receive 1d GBP-SONIA +0.048%
Pay Performance of the underlying equity basket of 2 Securities GBP 05/09/2030  Goldman Sachs (99,729)
Receive 1d GBP-SONIA +0.048%
Pay Performance of the underlying equity basket of 3 Securities GBP 03/10/2030 Goldman Sachs (143,264)
Receive Performance of the underlying equity basket of 1 Security
Pay 1d JPY-BOJ-TONAT -0.033% JPY 04/10/2030 Goldman Sachs 85,644 4,925 0.02
Receive Performance of the underlying equity basket of 1 Security
Pay 1d JPY-BOJ-TONAT -0.033% JPY 31/10/2030 Goldman Sachs 74,087
Receive 1d JPY-BOJ-TONAT -0.033%
Pay Performance of the underlying equity basket of 1 Security JPY 02/08/2029  Goldman Sachs (45,088)
Receive 1d JPY-BOJ-TONAT -0.033%
Pay Performance of the underlying equity basket of 1 Security JPY 12/10/2029 Goldman Sachs (106,464)
Receive 1d JPY-BOJ-TONAT -0.033%
Pay Performance of the underlying equity basket of 1 Security JPY 15/08/2030 Goldman Sachs (42,991)
Receive 1d JPY-BOJ-TONAT -0.033%
Pay Performance of the underlying equity basket of 2 Securities JPY 11/07/2030 Goldman Sachs (83,201)
Receive Performance of the underlying equity basket of 1 Security
Pay 1d SEK-STIBOR-SIDE-TN -0.088% SEK 05/07/2029 Goldman Sachs 135,390 10,526 0.04
Receive 1d SEK-STIBOR-SIDE-TN -0.088%
Pay Performance of the underlying equity basket of 5 Securities SEK 23/01/2030 Goldman Sachs (45,483)
Receive 1d SEK-STIBOR-SIDE-TN -0.088%
Pay Performance of the underlying equity basket of 5 Securities SEK 09/05/2030  Goldman Sachs (115,353)
Receive 1d SEK-STIBOR-SIDE-TN -0.088%
Pay Performance of the underlying equity basket of 5 Securities SEK 08/08/2030  Goldman Sachs (115,586)
Receive 1d SEK-STIBOR-SIDE-TN -0.088%
Pay Performance of the underlying equity basket of 5 Securities SEK 05/12/2030 Goldman Sachs (141,587)
Receive 1d SEK-STIBOR-SIDE-TN -0.088%
Pay Performance of the underlying equity basket of 5 Securities SEK 23/01/2030 Goldman Sachs (45,483)
Receive 1d SEK-STIBOR-SIDE-TN -0.088%
Pay Performance of the underlying equity basket of 5 Securities SEK 09/05/2030  Goldman Sachs (115,353)
Receive 1d SEK-STIBOR-SIDE-TN -0.088%
Pay Performance of the underlying equity basket of 5 Securities SEK 08/08/2030  Goldman Sachs (115,586)
Receive 1d SEK-STIBOR-SIDE-TN -0.088%
Pay Performance of the underlying equity basket of 5 Securities SEK 05/12/2030 Goldman Sachs (141,587)
Receive Performance of the underlying equity basket of 1 Security
Pay 1d USD-Federal Funds-H.15 +0.09% usp 15/06/2028  Goldman Sachs 148,328 126,990 0.45
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%
Global Unrealised of
Exposure Gain/(Loss) Net
Description Currency Maturity Date Counterparty usp uso Assets
Receive Performance of the underlying equity basket of 1 Security
Pay 1d USD-Federal Funds-H.15 +0.09% usb 27/07/2028 Goldman Sachs 117,611
Receive Performance of the underlying equity basket of 1 Security
Pay 1d USD-Federal Funds-H.15 +0.09% usb 10/08/2028 Goldman Sachs 79,146
Receive Performance of the underlying equity basket of 1 Security
Pay 1d USD-Federal Funds-H.15 +0.09% usp 06/09/2029  Goldman Sachs 81,229
Receive Performance of the underlying equity basket of 1 Security
Pay 1d USD-Federal Funds-H.15 +0.09% usb 17/01/2030 Goldman Sachs 8,204
Receive Performance of the underlying equity basket of 1 Security
Pay 1d USD-Federal Funds-H.15 +0.09% usp 07/02/2030 Goldman Sachs 49,158
Receive Performance of the underlying equity basket of 2 Securities
Pay 1d USD-Federal Funds-H.15 +0.09% usp 08/12/2028  Goldman Sachs 266,561
Receive Performance of the underlying equity basket of 2 Securities
Pay 1d USD-Federal Funds-H.15 +0.09% usb 10/05/2029 Goldman Sachs 85,845
Receive Performance of the underlying equity basket of 2 Securities
Pay 1d USD-Federal Funds-H.15 +0.09% usp 24/05/2029  Goldman Sachs 96,573
Receive Performance of the underlying equity basket of 2 Securities
Pay 1d USD-Federal Funds-H.15 +0.09% usp 16/08/2029  Goldman Sachs 209,463
Receive Performance of the underlying equity basket of 2 Securities
Pay 1d USD-Federal Funds-H.15 +0.09% usb 15/11/2029 Goldman Sachs 137,968
Receive Performance of the underlying equity basket of 2 Securities
Pay 1d USD-Federal Funds-H.15 +0.09% usp 28/02/2030 Goldman Sachs 120,932
Receive Performance of the underlying equity basket of 2 Securities
Pay 1d USD-Federal Funds-H.15 +0.09% usb 13/03/2030 Goldman Sachs 203,807
Receive Performance of the underlying equity basket of 3 Securities
Pay 1d USD-Federal Funds-H.15 +0.09% usb 13/12/2029 Goldman Sachs 552,907
Receive Performance of the underlying equity basket of 3 Securities
Pay 1d USD-Federal Funds-H.15 +0.09% usp 10/04/2030  Goldman Sachs 301,492
Receive Performance of the underlying equity basket of 3 Securities
Pay 1d USD-Federal Funds-H.15 +0.09% usb 11/07/2030 Goldman Sachs 125,286
Receive Performance of the underlying equity basket of 5 Securities
Pay 1d USD-Federal Funds-H.15 +0.09% usb 07/08/2030  Goldman Sachs 345,627
Receive Performance of the underlying equity basket of 7 Securities
Pay 1d USD-Federal Funds-H.15 +0.09% usp 30/10/2030  Goldman Sachs 491,068
Receive Performance of the underlying equity basket of 9 Securities
Pay 1d USD-Federal Funds-H.15 +0.09% usb 10/07/2030 Goldman Sachs 649,807
Receive Performance of the underlying equity basket of 9 Securities
Pay 1d USD-Federal Funds-H.15 +0.09% usb 02/10/2030 Goldman Sachs 606,978
Receive Performance of the underlying equity basket of 1 Security
Pay 1Im USD-LIBOR-BBA +0.147% usp 12/07/2030 Goldman Sachs 52,614
Receive 1d USD-Federal Funds-H.15 +0.09%
Pay Performance of the underlying equity basket of 1 Security usb 26/07/2029 Goldman Sachs (42,245)
Receive 1d USD-Federal Funds-H.15 +0.09%
Pay Performance of the underlying equity basket of 1 Security usb 28/02/2030 Goldman Sachs (65,615)
Receive 1d USD-Federal Funds-H.15 +0.09%
Pay Performance of the underlying equity basket of 1 Security usp 05/06/2030  Goldman Sachs (47,996)
Receive 1d USD-Federal Funds-H.15 +0.09%
Pay Performance of the underlying equity basket of 1 Security usb 19/06/2030 Goldman Sachs (63,416)
Receive 1d USD-Federal Funds-H.15 +0.09%
Pay Performance of the underlying equity basket of 1 Security usp 10/07/2030 Goldman Sachs (94,017)
Receive 1d USD-Federal Funds-H.15 +0.09%
Pay Performance of the underlying equity basket of 1 Security usp 05/09/2030  Goldman Sachs (46,711)
Receive 1d USD-Federal Funds-H.15 +0.09%
Pay Performance of the underlying equity basket of 2 Securities usb 02/10/2030 Goldman Sachs (196,019)
Receive 1m USD-LIBOR-BBA +0.147%
Pay Performance of the underlying equity basket of 1 Security usp 10/08/2029  Goldman Sachs (101,298)
Receive Im USD-LIBOR-BBA +0.147%
Pay Performance of the underlying equity basket of 1 Security usp 14/12/2029 Goldman Sachs (160,284)
Receive Im USD-LIBOR-BBA +0.147%
Pay Performance of the underlying equity basket of 1 Security usb 10/04/2030 Goldman Sachs (14,591)
Receive 1m USD-LIBOR-BBA +0.147%
Pay Performance of the underlying equity basket of 2 Securities usp 20/06/2030  Goldman Sachs (158,912)
Total Unrealised Gain on Total Return Swap Contracts 195,110 0.69
Receive Performance of the underlying equity basket of 1 Security
Pay 1d CHF-LIBOR-BBA-SN -0.881% CAD Goldman Sachs 39,315 (3,649) (0.01)
Receive Performance of the underlying equity basket of 1 Security
Pay 1d CHF-LIBOR-BBA-SN -0.881% CHF 18/05/2028 Goldman Sachs 282,547 (11,036) (0.04)
Receive Performance of the underlying equity basket of 1 Security
Pay 1d CHF-LIBOR-BBA-SN -0.881% CHF 23/11/2028 Goldman Sachs 85,989
Receive Performance of the underlying equity basket of 1 Security
Pay 1d CHF-LIBOR-BBA-SN -0.881% CHF 05/07/2029 Goldman Sachs 71,751
Receive Performance of the underlying equity basket of 1 Security
Pay 1d CHF-LIBOR-BBA-SN -0.881% CHF 18/01/2030 Goldman Sachs 243,939
Receive Performance of the underlying equity basket of 1 Security
Pay 1d CHF-LIBOR-BBA-SN -0.881% CHF 08/08/2030  Goldman Sachs 151,156
Receive Performance of the underlying equity basket of 1 Security
Pay 1d CHF-LIBOR-BBA-SN -0.881% CHF 03/10/2030 Goldman Sachs 45,246
Receive 1d CHF-LIBOR-BBA-SN -0.881%
Pay Performance of the underlying equity basket of 1 Security CHF 05/07/2029  Goldman Sachs (83,918)
Receive 1d CHF-LIBOR-BBA-SN -0.881%
Pay Performance of the underlying equity basket of 1 Security CHF 22/08/2029 Goldman Sachs (67,946)
Receive 1d CHF-LIBOR-BBA-SN -0.881%
Pay Performance of the underlying equity basket of 1 Security CHF 08/02/2030  Goldman Sachs (117,937)
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%
Global Unrealised of
Exposure Gain/(Loss) Net
Description Currency Maturity Date Counterparty usp uso Assets
Receive 1d CHF-LIBOR-BBA-SN -0.881%
Pay Performance of the underlying equity basket of 2 Securities CHF 09/05/2030  Goldman Sachs (149,375)
Receive 1d CHF-LIBOR-BBA-SN -0.881%
Pay Performance of the underlying equity basket of 3 Securities CHF 08/08/2030  Goldman Sachs (328,105)
Receive Performance of the underlying equity basket of 1 Security
Pay 1d EUR-EONIA -0.47% EUR 14/07/2028  Goldman Sachs 131,485 (123,585) (0.44)
Receive Performance of the underlying equity basket of 1 Security
Pay 1d EUR-EONIA -0.47% EUR 26/07/2028 Goldman Sachs 207,487
Receive Performance of the underlying equity basket of 1 Security
Pay 1d EUR-EONIA -0.47% EUR 23/11/2028 Goldman Sachs 202,487
Receive Performance of the underlying equity basket of 1 Security
Pay 1d EUR-EONIA -0.47% EUR 03/05/2029  Goldman Sachs 149,826
Receive Performance of the underlying equity basket of 1 Security
Pay 1d EUR-EONIA -0.47% EUR 05/07/2029 Goldman Sachs 64,769
Receive Performance of the underlying equity basket of 1 Security
Pay 1d EUR-EONIA -0.47% EUR 17/08/2029 Goldman Sachs 270,905
Receive Performance of the underlying equity basket of 1 Security
Pay 1d EUR-EONIA -0.47% EUR 12/10/2029 Goldman Sachs 156,049
Receive Performance of the underlying equity basket of 1 Security
Pay 1d EUR-EONIA -0.47% EUR 18/01/2030 Goldman Sachs 196,825
Receive Performance of the underlying equity basket of 1 Security
Pay 1d EUR-EONIA -0.47% EUR 14/03/2030 Goldman Sachs 31,532
Receive Performance of the underlying equity basket of 1 Security
Pay 1d EUR-EONIA -0.47% EUR 24/07/2030  Goldman Sachs 133
Receive Performance of the underlying equity basket of 2 Securities
Pay 1d EUR-EONIA -0.47% EUR 09/05/2030  Goldman Sachs 145,551
Receive Performance of the underlying equity basket of 2 Securities
Pay 1d EUR-EONIA -0.47% EUR 08/08/2030  Goldman Sachs 78,533
Receive 1d EUR-EONIA -0.47%
Pay Performance of the underlying equity basket of 1 Security EUR 15/03/2029 Goldman Sachs (54,476)
Receive 1d EUR-EONIA -0.47%
Pay Performance of the underlying equity basket of 1 Security EUR 14/05/2029 Goldman Sachs (79,377)
Receive 1d EUR-EONIA -0.47%
Pay Performance of the underlying equity basket of 1 Security EUR 27/07/2029 Goldman Sachs (85,629)
Receive 1d EUR-EONIA -0.47%
Pay Performance of the underlying equity basket of 1 Security EUR 17/08/2029 Goldman Sachs (66,476)
Receive 1d EUR-EONIA -0.47%
Pay Performance of the underlying equity basket of 1 Security EUR 07/09/2029  Goldman Sachs (29,888)
Receive 1d EUR-EONIA -0.47%
Pay Performance of the underlying equity basket of 1 Security EUR 29/10/2029 Goldman Sachs (52,820)
Receive 1d EUR-EONIA -0.47%
Pay Performance of the underlying equity basket of 1 Security EUR 12/11/2029 Goldman Sachs (52,503)
Receive 1d EUR-EONIA -0.47%
Pay Performance of the underlying equity basket of 1 Security EUR 16/11/2029 Goldman Sachs (73,317)
Receive 1d EUR-EONIA -0.47%
Pay Performance of the underlying equity basket of 1 Security EUR 01/03/2030  Goldman Sachs (85,431)
Receive 1d EUR-EONIA -0.47%
Pay Performance of the underlying equity basket of 1 Security EUR 09/05/2030  Goldman Sachs (70,161)
Receive 1d EUR-EONIA -0.47%
Pay Performance of the underlying equity basket of 1 Security EUR 08/08/2030  Goldman Sachs (121,660)
Receive 1d EUR-EONIA -0.47%
Pay Performance of the underlying equity basket of 2 Securities EUR 09/02/2029  Goldman Sachs (26,444)
Receive 1d EUR-EONIA -0.47%
Pay Performance of the underlying equity basket of 2 Securities EUR 05/07/2029 Goldman Sachs (252,648)
Receive 1d EUR-EONIA -0.47%
Pay Performance of the underlying equity basket of 2 Securities EUR 08/02/2030  Goldman Sachs (105,432)
Receive 1d EUR-EONIA -0.47%
Pay Performance of the underlying equity basket of 3 Securities EUR 05/09/2030  Goldman Sachs (159,197)
Receive 1d EUR-EONIA -0.47%
Pay Performance of the underlying equity basket of 2 Securities EUR 05/12/2030 Goldman Sachs (126,571)
Receive Performance of the underlying equity basket of 2 Securities
Pay 1d HKD-HONIX +0.023% HKD 11/07/2030 Goldman Sachs 178,141 (22,481) (0.08)
Receive Performance of the underlying equity basket of 3 Securities
Pay 1d HKD-HONIX +0.023% HKD 09/10/2030 Goldman Sachs 49,575
Receive 1d HKD-HONIX +0.023%
Pay Performance of the underlying equity basket of 1 Security HKD 14/08/2028 Goldman Sachs (66,902)
Receive 1d HKD-HONIX +0.023%
Pay Performance of the underlying equity basket of 1 Security HKD 12/01/2029 Goldman Sachs (18,890)
Receive 1d HKD-HONIX +0.023%
Pay Performance of the underlying equity basket of 1 Security HKD 18/01/2030 Goldman Sachs (94,326)
Receive 1d HKD-HONIX +0.023%
Pay Performance of the underlying equity basket of 1 Security HKD 11/02/2030 Goldman Sachs (113,979)
Receive 1d HKD-HONIX +0.023%
Pay Performance of the underlying equity basket of 1 Security HKD 10/05/2030  Goldman Sachs (116,748)
Receive 1d HKD-HONIX +0.023%
Pay Performance of the underlying equity basket of 1 Security HKD 11/07/2030 Goldman Sachs (51,178)
Receive 1d HKD-HONIX +0.023%
Pay Performance of the underlying equity basket of 1 Security HKD 05/09/2030  Goldman Sachs (47,595)
Receive 1d HKD-HONIX +0.023%
Pay Performance of the underlying equity basket of 3 Securities HKD 20/06/2030  Goldman Sachs (221,522)
Receive 1d NOK-NOWA
Pay Performance of the underlying equity basket of 1 Security NOK 01/03/2030 Goldman Sachs (138,730) (76,885) (0.27)
Receive 1d NOK-NOWA
Pay Performance of the underlying equity basket of 1 Security NOK 22/05/2030 Goldman Sachs (73,063)
Receive 1d NOK-NOWA
Pay Performance of the underlying equity basket of 1 Security NOK 06/06/2030  Goldman Sachs (69,919)
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%
Global Unrealised of
Exposure Gain/(Loss) Net
Description Currency Maturity Date Counterparty uso Assets
Receive 1d NOK-NOWA
Pay Performance of the underlying equity basket of 1 Security NOK 21/08/2030 Goldman Sachs (67,031)
Receive 1d NOK-NOWA
Pay Performance of the underlying equity basket of 1 Security NOK 11/12/2030 Goldman Sachs (11,718)
Receive Performance of the underlying equity basket of 1 Security
Pay 1d NZD-OIS-RBNZ +0.25% NzD 01/03/2030  Goldman Sachs 137,680 (4,358) (0.02)
Receive 1d NZD-OIS-RBNZ +0.25%
Pay Performance of the underlying equity basket of 1 Security NZD 06/06/2030  Goldman Sachs (110,329)
Receive 1Im PLZ-WIBOR-WIBO +0.2%
Pay Performance of the underlying equity basket of 1 Security PLN 08/06/2029  Goldman Sachs (91,221) (7,301) (0.03)
Receive 1d SGD-SOR-0IS-COMPOUND +1.092%
Pay Performance of the underlying equity basket of 1 Security SGD 25/05/2029 Goldman Sachs (66,186) (21,149) (0.07)
Receive 1d SGD-SOR-0IS-COMPOUND +1.092%
Pay Performance of the underlying equity basket of 1 Security SGD 05/07/2029 Goldman Sachs (113,454)
Receive 1d SGD-SOR-0IS-COMPOUND +1.092%
Pay Performance of the underlying equity basket of 1 Security SGD 06/06/2030  Goldman Sachs (41,598)
Receive Im ZAR-JIBAR-SAFEX +3.5%
Pay Performance of the underlying equity basket of 1 Security ZAR 11/04/2030 Goldman Sachs (41,457) (199)
Total Unrealised Loss on Total Return Swap Contracts (270,643) (0.96)
Net Unrealised Loss on Total Return Swap Contracts (75,533) (0.27)

Australia
Norway
Sweden

Hong Kong
Taiwan
Singapore
China
Germany
Netherlands
Bermuda
Japan

Poland

Papua New Guinea
South Korea
Belgium

Italy

South Africa
Cayman Islands
Ireland

Canada

New Zealand
Austria

Brazil
Denmark
Gibraltar

Spain

Jersey
Switzerland
France

United Kingdom

United States of America

Geographic Distribution based on Economic
Exposure of Swap Portfolio

Global Exposure % of Basket Global
Exposure

(1,119,146) (51.58)
(360,461) (16.61)
(282,619) (13.03)
(261,059) (12.03)
(237,199) (10.93)
(221,238) (10.20)
(151,409) (6.98)
(140,663) (6.48)
(138,135) (6.37)
(134,932) (6.22)
(118,013) (5.44)
(91,221) (4.20)
(82,567) (3.81)
(58,531) (2.70)
(55,647) (2.56)
(50,005) (2.30)
(41,457) (1.91)
(39,776) (1.83)
(4,544) (0.21)
(2,930) (0.14)
27,351 126
31,532 145
38,023 175
45,817 211
56,420 2.60
70,192 3.24
84,929 3.90
133,346 6.15
632,473 29.15
831,525 3833
3,809,494 175.59
2,169,550 100.00
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JPMorgan Funds - Global Focus Fund

Schedule of Investments
As at 31 December 2020

% %
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 American Express Co. usp 323,433 31,521,103 1.98
listing Analog Devices, Inc. usb 314,852 37,483,848 236
Applied Materials, Inc. usb 372,578 25,972,417 1.63
Equities Booking Holdings, Inc. usp 16,461 29,550,953 1.86
Austria Boston Scientific Corp. usp 1,161,144 33,676,716 212
Bristol-Myers Squibb Co. usp 512,809 25,572,742 1.61
Erste Group Bank AG EUR 599,518 15,095,863 .9 e
P _ 095 Charter Communications, Inc. ‘A’ usb 34,389 18,535,092 117
15,095,863 0.95  Chevron Corp. usp 327,87 22,564,435 142
- Cigna Corp. uso 78,687 13,095,581 0.82
Cayman Islands _ Coca-Cola Co. (The) usp 928,470 41,268,614 2.60
Alibaba Group Holding Ltd., ADR usb 57,174 10,991,738 0.69  Comcast Corp. ‘A’ usp 714,649 30,314,366 1.91
Eastman Chemical Co. usp 297,036 24,130,817 152
10,991,738 069 gii Lilly and Co. USD 255709 34,791,255 2.9
Denmark Honeywell International, Inc. usb 213,046 36,592,050 2.30
Carlsberg A/S ‘B’ DKK 135,481 17,807,423 L2 Lftinca’ usp 815041 33,051,629 2.08
E—— Mastercard, Inc. ‘A" usb 120,188 35,096,221 221
17,807,423 112 Microsoft Corp. usp 413,127 74,578,628 4.70
) _ Morgan Stanley usb 453,777 25,084,703 1.58
France NextEra Energy, Inc. uso 291,820 18,127,261 114
BNP Paribas SA . ER 376783 16,255,361 L02  Norfolk Southern Corp. usD 142316 27,364,982 172
LVMH Moet Hennessy Louis Vuitton SE EUR 43,658 22,315,787 1.41 0'Reilly Automotive, Inc. usb 39,990 14,625,420 0.92
Safran SA ) EUR 262,408 30,485,249 192 projogis, Inc., REIT usp 278,443 22,358,229 1.41
Schneider Electric SE EUR 281,695 33,493,535 211 galasforce.com, Inc. usD 115,037 20,736,739 131
Vinci SA EUR AL412 33,694,643 212 Texas Instruments, Inc. usp 119,322 15,803,888 0.99
UnitedHealth Group, Inc. usb 60,077 16,950,916 1.07
136,244,575 858 Wells Fargo & Co. USD 775914 18835965 119
Germany Yum! Brands, Inc. usob 311,381 27,421,649 173
adidas AG EUR 166,003 49,618,297 312  Zimmer Biomet Holdings, Inc. usb 260,994 32,307,831 2.03
Muenchener
Rueckversicherungs-Gesellschaft AG EUR 100,821 24,610,406 1.55 962,364,566 60.59
RWE AG EUR 402,531 13,911,471 0.87 —
Volkswagen AG Preference EUR 120,752 18,359,134 116 Total Equities 1,568,901,945 98.77
106,499,308 6.70  Total Transferable securities and money market instruments
- admitted to an official exchange listing 1,568,901,945 98.77
Ireland )
Ryanair Holdings plc ELR 986,775 16,160,908 102 ynits of authorised UCITS or other collective investment undertakings
Trane Technologies plc usp 136,620 16,111,816 1.01
32,272,724 203 Collective Investment Schemes - UCITS
L g
Japan JPMorgan USD Liquidity LVNAV Fund -
Toyota Motor Corp. PY 490,500 30,913,674 195 JPM USD Liquidity LVNAV X (dist.)t USD 18506753 15,083,666 0.95
30,913,674 1.95 15,083,666 0.95
Netherlands ‘ -
Airbus SE EUR 159,696 14,366,252 0.90 Total Collective Investment Schemes - UCITS 15,083,666 0.95
ASML Holding NV EUR 53,375 21,229,906 134 " N P -
NXP Semiconductors NV USD  277.087 35968872 226 Jotalunits é’sf authorised UCITS or other collective investment 15,083,666 0.95
71,565,030 4.50  Total Investments 1,583,985,611 99.72
South Korea
Samsung Electronics Co. L. KRW 648923 39,375,929 243 Cash 4294 000
39,375,929 2.48  Other Assets/(Liabilities) 4,348,189 0.28
Spain Total Net Assets 1,588,376,741 100.00
Iberdrola SA EUR 1,193,027 13,964,381 0.88 -
13,064,381 0.gg | Related Party Fund.
Sweden
SKF AB ‘B’ SEK 682,794 14,615,890 0.92 Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Volvo AB ‘B’ SEK 1,098,563 21,378,039 135 United States of America 60.59
- France 8.58
35,993,929 2.27 Germany 6.70
. E— Netherlands 4.50
Switzerland N :
United Kingdom 358
Ltd. usp 202,767 24,974,449 i
chubb Eichisn L7 South Korea 248
24,974,449 157 Sweden 227
Ireland 2.03
Taiwan Japan 1.95
Taiwan Semiconductor Manufacturing Switzerland 157
Co. Ltd., ADR usp 157,432 13,994,427 0.88 Denmark 112
Austria 0.95
13,994,427 088 Luxembourg 0.95
United Kingdom Taiwan 0.88
BP plc GBP 6,491,862 18,416,896 116 Spain 0.88
Diageo plc GBP 579,023 18,592,331 1.17 Cayman Islands 0.69
Taylor Wimpey plc GBP 10,750,596 19,834,702 1.25 Total Investments 99.72
Cash and other assets/(liabilities) 0.28
56,843,929 3.58
. _ Total 100.00
United States of America
AbbVie, Inc. usp 353,515 30,442,098 1.92
Alexion Pharmaceuticals, Inc. usb 150,305 18,968,513 119
Alphabet, Inc. ‘A" usb 47,049 66,991,544 4.22
Amazon.com, Inc. usb 21,965 58,548,361 3.69
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As at 31 December 2020

Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty EUR Assets
AUD 39,952,495 usp 28,498,554 29/01/2021 BNP Paribas 1,950,750 0.12
CAD 71,667,535 usp 54,418,833 29/01/2021 BNP Paribas 1,556,575 0.10
CHF 23,200 EUR 21,398 08/01/2021 Barclays 77 -
CHF 22,335 EUR 20,637 08/01/2021 BNP Paribas 37
CHF 6,962,175 EUR 6,433,121 08/01/2021 Goldman Sachs 11,480
CHF 3,759,346 EUR 3,474,037 08/01/2021 Standard Chartered 5836
CHF 25,783 EUR 23,801 08/02/2021 BNP Paribas 70
CHF 3,838,306 EUR 3,547,438 08/02/2021  Goldman Sachs 6,339
CHF 86,525 uso 97,368 08/01/2021 Barclays 740
CHF 20,179 uso 22,790 08/01/2021 HSBC 106
CHF 31,459 usp 34,874 08/01/2021 State Street 699
CHF 19,841 uso 22,034 29/01/2021 Barclays 421 -
CHF 51,310,416 usp 56,738,452 29/01/2021 Merrill Lynch 1,287,156 0.08
CHF 7,111 usp 7,782 29/01/2021 RBC 244 -
CHF 80,026 usp 89,709 29/01/2021 Standard Chartered 1,016
CHF 22,254 usp 25,275 08/02/2021 BNP Paribas 21
CHF 35,590 usp 40,276 08/02/2021 HSBC 152
DKK 17,872,973 EUR 2,401,994 08/01/2021  Goldman Sachs 27
DKK 2,079,207 uso 334,708 29/01/2021 BNP Paribas 6,789
DKK 6,779 usp 1,108 29/01/2021 Toronto-Dominion 8
EUR 5,632,660 CAD 8,757,581 08/01/2021 Standard Chartered 23,382
EUR 22,414 CHF 24,136 08/01/2021 RBC 72
EUR 1,129,480 DKK 8,404,029 08/01/2021  BNP Paribas 28
EUR 2,073,323 HKD 19,280,237 08/01/2021  Goldman Sachs 46,846 -
EUR 13,879,866 JPY 1,730,223,589 08/01/2021 Toronto-Dominion 195,605 0.01
EUR 949,858 uso 1,155,801 08/01/2021 BNP Paribas 7914 -
EUR 2,311,909 usp 2,815,466 08/01/2021 Citibank 17,387
EUR 923,357 uso 1,114,547 08/01/2021 Goldman Sachs 15,034
EUR 1,539,281 usp 1,868,374 08/01/2021 HSBC 16,611
EUR 1,504,845 usp 1,794,083 08/01/2021 RBC 42,719 -
EUR 28,441,310 usp 34,676,921 08/01/2021 Standard Chartered 180,638 0.01
EUR 4,371,765 uso 5,349,180 08/01/2021 State Street 12,341 -
EUR 114,997,629 usp 137,973,811 08/01/2021 Toronto-Dominion 2,553,027 0.16
EUR 24,654,069 usp 29,427,592 29/01/2021 Barclays 683,848 0.04
EUR 3,791,131 uso 4,611,873 29/01/2021 BNP Paribas 34,534 -
EUR 2,117,337 usp 2,522,869 29/01/2021 Merrill Lynch 62,336 0.01
EUR 4,735,569 uso 5,694,494 29/01/2021 RBC 97,123 0.01
EUR 33,321,163 usp 40,720,344 29/01/2021 Standard Chartered 152,440 0.01
EUR 1,728,203 uso 2,117,833 29/01/2021 State Street 3,124 -
EUR 1,390,548 usp 1,705,201 08/02/2021 BNP Paribas 1,890
EUR 1,253,658 usp 1,531,435 08/02/2021 Standard Chartered 6,510 -
GBP 2,051,514 uso 2,742,325 29/01/2021 Barclays 49,236 0.01
GBP 5,081,016 usp 6,683,678 29/01/2021 Merrill Lynch 210,144 0.02
GBP 442,509 uso 576,240 29/01/2021 Standard Chartered 23,064 -
GBP 753,461 usp 1,007,187 29/01/2021 Toronto-Dominion 18,074
HKD 19,280,237 EUR 2,024,320 08/01/2021 RBC 2,156 -
JPY 10,633,143,057 usp 101,525,276 29/01/2021 RBC 1,378,632 0.09
JPY 78,297,716 usp 750,720 29/01/2021 Standard Chartered 7,600 -
NOK 16,048,569 uso 1,735,577 29/01/2021 BNP Paribas 118,306 0.01
SEK 29,425,415 EUR 2,934,358 08/01/2021 Goldman Sachs 2,180 -
SEK 3,075,079 uso 351,179 29/01/2021 Merrill Lynch 20,744
TWD 43,212,315 usp 1,525,374 08/01/2021 Goldman Sachs 9,762
usp 1,099 EUR 894 29/01/2021 BNP Paribas 1
usp 141,721 EUR 115,418 29/01/2021 RBC 21
usb 18,808,701 HKD 145,805,653 29/01/2021 BNP Paribas 2,220
usp 5,985,273 KRW 6,508,146,303 08/02/2021 Goldman Sachs 16,529
usp 2,866,475 TWD 79,934,530 17/02/2021  Goldman Sachs 2,299
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 10,842,920 0.68
EUR 3,001,558 AUD 4,873,788 08/01/2021 BNP Paribas (69,182) (0.01)
EUR 3,546,635 CHF 3,838,306 08/01/2021 Goldman Sachs (6,329) -
EUR 6,481,099 CHF 7,014,533 08/01/2021 Standard Chartered (11,968)
EUR 6,434,578 CHF 6,962,175 08/02/2021  Goldman Sachs (11,497)
EUR 1,272,470 DKK 9,468,944 08/01/2021 Toronto-Dominion (100)
EUR 2,401,902 DKK 17,872,973 08/02/2021 Goldman Sachs (44)
EUR 7,180,811 GBP 6,463,223 08/01/2021 Citibank (14,227)
EUR 2,042,233 GBP 1,852,094 08/01/2021 HSBC (19,570)
EUR 2,023,101 HKD 19,280,237 08/02/2021 RBC (2,093)
EUR 2,253,141 JPY 285,071,691 08/01/2021 Citibank (1,478)
EUR 1,114,462 SEK 11,305,360 08/01/2021 Barclays (13,767)
EUR 1,788,179 SEK 18,120,055 08/01/2021 Merrill Lynch (20,129)
EUR 2,933,311 SEK 29,425,415 08/02/2021  Goldman Sachs (1,984)
EUR 1,086,572 usp 1,335,787 29/01/2021 RBC (1,492)
EUR 1,585,171 usp 1,947,861 08/02/2021 RBC (1,101)
HKD 165,100,609 uso 21,297,529 29/01/2021 Toronto-Dominion (2,358)
KRW 6,508,146,303 usp 5,985,493 08/01/2021  Goldman Sachs (10,589)
TWD 79,934,530 uso 2,845,658 08/01/2021 Goldman Sachs (1,508)
TWD 899,162 usp 32,174 08/01/2021 Standard Chartered (150)
usp 2,661 CHF 2,355 04/01/2021 Barclays [650]
usp 31,920 CHF 28,243 08/01/2021 BNP Paribas (130)
usp 42,225 CHF 38,259 29/01/2021 RBC (1,026)
usp 36,770 CHF 33,183 29/01/2021 State Street (770)
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%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty EUR Assets
usp 2,207 CHF 1,949 29/01/2021 Toronto-Dominion )
usb 2,198 DKK 13,762 29/01/2021 BNP Paribas (59)
usp 151,037 DKK 920,547 29/01/2021 State Street (685)
usp 183,351 DKK 1,151,677 29/01/2021 Toronto-Dominion (5,425)
uso 5,719,748 EUR 4,684,850 08/01/2021 Barclays (23,423)
usp 1,524,043 EUR 1,282,180 08/01/2021  Merrill Lynch (40,130)
usp 1,549,211 EUR 1,303,342 08/01/2021 Standard Chartered (40,781) -
usp 39,812,533 EUR 33,290,189 29/01/2021 Barclays (860,923) (0.06)
usp 6,255,540 EUR 5,154,575 29/01/2021 BNP Paribas (59,130) -
usp 153,223,814 EUR 129,325,989 29/01/2021 Merrill Lynch (4,517,659) (0.29)
usb 12,243,937 EUR 10,284,111 29/01/2021 RBC (310,822) (0.02)
usp 4,122,926 EUR 3,422,412 29/01/2021 Standard Chartered (64,086) (0.01)
usp 63,106,664 EUR 52,098,735 29/01/2021 State Street (695,255) (0.04)
usp 9,421 EUR 7,749 29/01/2021 Toronto-Dominion (75) -
usp 158,482 GBP 119,634 29/01/2021 State Street (4,042)
usb 1,104 JPY 115,043 29/01/2021 BNP Paribas (10)
usp 267,866 JPY 27,735,317 29/01/2021 RBC (1.112)
usp 1,353,855 KRW 1,485,652,411 08/01/2021 BNP Paribas (7,761)
usp 4,537,009 KRW 5,022,493,892 08/01/2021 HSBC (58,771) -
usp 1,778,418 NOK 16,048,569 29/01/2021 State Street (83,410 (0.01)
usp 309,543 SEK 2,579,083 29/01/2021 BNP Paribas (5,173) -
usp 13,489,497 SEK 117,886,700 29/01/2021 State Street (773,511) (0.05)
usp 3,644,469 SEK 31,297,182 29/01/2021  Toronto-Dominion (153,871) (0.01)
usp 4,359,099 TWD 124,046,007 08/01/2021 J.P. Morgan (44,050) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (7,941,674) (0.50)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 2,901,246 0.18
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Schedule of Investments
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% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Insulet Corp. usp 151,945 39,241,316 0.98
listing Intercept Pharmaceuticals, Inc. usp 125,743 3,162,436 0.08
lonis Pharmaceuticals, Inc. usb 238,234 13,320,854 033
Equities iRhythm Technologies, Inc. usp 189,841 44,337,366 1.10
Johnson & Johnson usp 955,050 149,111,957 371
\Efu@g%/\ﬂ;inczscavman, Inc., Reg. S HKD 2,884,500 38,186,500 0.95 Maravai LifeSciences Holdings, Inc. ‘A" usp 644,835 17,890,947 0.45
Zai Lab Ltd. HKD 50,600 6,767,210 017 McKesson Corp. usb 346,151 59,854,700 149
Merck & Co., Inc. usb 431,514 34,818,865 0.87
44,953,710 112 Nevro Corp. usb 224,852 39,301,881 0.98
- Personalis, Inc. uso 637,645 22,167,728 0.55
Denmark Pfizer, Inc. usb 1,440,090 52,484,080 1.30
Genmab A/S DKK 137,019 55,625,764 138 Regeneron Pharmaceuticals, Inc. usp 134767 63,667,300 158
Novo Nordisk A/S ‘B’ DKK 1,471,795 104,029,689 259 REGENXBIO, Inc. uso 350,630 15,823,932 0.39
ResMed, Inc. usb 186,241 38,937,406 0.97
159,655,453 397 Revance Therapeutics, Inc. uso 898,937 25,053,374 0.62
Germany - Sage Therapeutics, Inc. usop 314,944 27,482,013 0.68
MorphoSys AG EUR 53,484 6,157,937 0.5 Sarepta Therapeutics, Inc. usp 75,352 12,780,076 0.32
E— Seagen, Inc. usp 146,220 25,986,218 0.65
6,157,937 0.15  Shockwave Medical, Inc. usp 345,381 34,788,501 0.87
refand Teladoc Health, Inc. usb 255,422 50,370,496 1.25
Thermo Fisher Scientific, Inc. usb 326,397 150,899,861 375
Horizon Therapeutics plc usp 587,587 42,135,864 104 qyist Bioscience Corp. usb 329,423 46,483,232 116
Jazz Pha(maceut\ca\s plc usp 179,822 29,265,131 073 UnitedHealth Group, Inc. usD 749,979 259,631,480 6.45
Medtronic pic USD 603,656 69927511 L74 veeva Systems, Inc. ‘A usp 43517 1,819,217 029
Vertex Pharmaceuticals, Inc. usb 223,438 51,531,506 1.28
141,328,506 351 Zimmer Biomet Holdings, Inc. USD 402989 61,205,969 152
Japan
Eisai Co. Ltd. PY 139,400 9,979,318 0.25 2,815,312,580 69.98
0Ono Pharmaceutical Co. Ltd. JPY 613,100 18,503,336 0.46 Virgin Islands, British —
Biohaven Pharmaceutical Holding Co.
28,482,654 on . ¢ USD 298795 25142105 0.63
Netherlands
Argenx SE EUR 110,050 32,621,978 0.81 25,142,105 0.63
32,621,978 0.81  Total Equities 3,825,834,074 95.10
Switzerland Total Transferable securities and money market instruments
ADC Therapeutics SA usb 630,708 20,630,459 0.51  admitted to an official exchange Iistingv 3,825,834,074 9510
Idorsia Ltd. CHF 595,099 17,261,392 0.43
Lonza Group AG CHF 98,767 63,813,638 1.59  Transferable securities and money market instruments dealt in on another regulated
Novartis AG CHF 1,620,564 153,947,230 3.83  market
Roche Holding AG CHF 518,568 182,012,062 4.52
T Equities
437,664,781 10.88 United States of America
United Kingdom Natera, Inc. usb 512,613 50,077,164 1.25
Astrazeneca plc GBP 1,010,909 101,159,672 2.51 -
Oxford Biomedica plc GBP 438,503 6,163,344 0.15 50,077,164 125
Royalty Pharma plc ‘A’ usp 553,007 27,191,354 0.68 -
T T Total Equities 50,077,164 1.25
134,514,370 3.34 —_—
- Total Transferable securities and money market instruments 50.077.164 125
United States of America dealt in on another regulated market T
Abbott Laboratories usb 402,338 43,557,112 1.08
AbbVie, Inc. usb 474,723 50,156,859 1.25  units of authorised UCITS or other collective investment undertakings
Acadia Healthcare Co., Inc. usb 580,108 28,657,335 0.71
Agios Pharmaceuticals, Inc. usp 517,680 22,454,370 056 Collective Investment Schemes - UCITS
Alector, Inc. usp 358,541 5,261,589 0.13
Alexion Pharmaceuticals, Inc. usp 482,158 74,657,345 1.86 ﬁg&%’fgﬂuﬁw Liquidity LUNAV Fund
Allogene Therapeutics, Inc. usb 225,406 5,872,953 0.15 rdull
Alnylam Pharmaceuticals, Inc. USD 184,884 23,802,891 0.59 JPMUSD Liquidity LVNAVX (dist.)T Ush 84879323 84879323 21
Amedisys, Inc. usb 153,584 44,002,584 1.09
Amgen, Inc. usp 505,368 114,195,480 2.84 84879323 21
iﬁgx;J::;ahﬁjaerﬁlaCSé‘u:icéals, Inc. ﬂgg 1'029;1"851513 5315:68597; 8?51 Total Collective Investment Schemes - UCITS 84,879,323 211
Arvinas, Inc. usp 246,474 19,864,572 0.49 " Total Units of authorised UCITS or other collective investment 84.879.323 211
Atara Biotherapeutics, Inc. usb 1,114,767 22,295,340 0.55  undertakings e 3
Avrobio, Inc. usp 771,752 10,839,257 0.27
Becton Dickinson and Co. usb 51,927 12,872,703 032 Total Investments 3,960,790,561 98.46
Biogen, Inc. usp 163,684 39,493,676 0.98
Blueprint Medicines Corp. usb 250,909 28,281,208 070 Cash 54,068,985 134
Boston Scientific Corp. usb 1,775,215 63,171,026 157 -
Bristol-Myers Squibb Co. usD 2351778 143,893,537 358  Other Assets/(Liabilities) 7,945,853 0.20
Catalent, Inc. usp 351,090 36,176,314 0.90 -
Centene Corp. USD 1432582 84758714 211 Total Net Assets _4,022,805:399 __ 100.00
Cigna Corp. usp 707,589 144,486,136 3.59
Coherus Biosciences, Inc. usp 870,053 14,904,008 0.37 T Related Party Fund.
Cooper Cos., Inc. (The) usp 63,325 22,537,367 0.56
CVS Health Corp. usp 223,840 15,061,074 0.37
DexCom, Inc. usb 139,960 50,971,333 1.27
Eli Lilly and Co. usb 808,975 135,046,242 336
Evolent Health, Inc. ‘A’ usp 1,895,090 30,131,931 0.75
Exact Sciences Corp. usb 404,996 54,091,266 1.34
Exelixis, Inc. usp 900,092 17,826,322 0.44
FibroGen, Inc. usp 384,282 14,497,038 0.36
Halozyme Therapeutics, Inc. usb 863,619 36,280,634 0.90
Homology Medicines, Inc. usp 556,436 6,326,677 0.16
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Geographic Allocation of Portfolio as at 31 December 2020
United States of America
Switzerland

Denmark

Ireland

United Kingdom

Luxembourg

Cayman Islands

Netherlands

Japan

Virgin Islands, British

Germany

Total Investments

Cash and other assets/(liabilities)

Total

% of Net Assets
71.23
10.88

3.97
3.51
334
2.11
112
0.81
0.71
0.63
0.15
98.46
1.54

100.00
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As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
AUD 106,464,420 usp 81,187,744 29/01/2021 Goldman Sachs 1,136,328 0.03
CHF 922,987 uso 1,043,864 05/01/2021  Merrill Lynch 4,377 -
EUR 35,449 CHF 38,253 05/01/2021 Barclays 50
EUR 45,598 CHF 49,102 05/01/2021 State Street 181
EUR 98,898 JPY 12,441,122 05/01/2021 RBC 612
EUR 324,550 usp 390,427 05/01/2021 Barclays 7,776
EUR 121,897 uso 146,088 05/01/2021 BNP Paribas 3,472
EUR 1,636,493 usp 1,965,911 05/01/2021 Citibank 41,968
EUR 1,726,713 uso 2,074,323 05/01/2021 HSBC 44,250
EUR 1,416,936 uso 1,700,757 05/01/2021  Merrill Lynch 37,738
EUR 255,126 usp 310,994 05/01/2021 RBC 2,030
EUR 336,459 uso 410,086 05/01/2021 State Street 2,729
EUR 83,688 usp 101,180 05/01/2021 Toronto-Dominion 1,500 -
EUR 148,632,519 uso 182,277,274 29/01/2021 Goldman Sachs 194,865 0.01
EUR 590,246 usp 724,503 03/02/2021 Barclays 214 -
EUR 59,856 usp 73,109 03/02/2021 BNP Paribas 383
GBP 19,590,806 usp 26,626,198 29/01/2021 Barclays 138,694
PLN 131,317 uso 34,903 05/01/2021 RBC 426
PLN 19,954,610 uso 5,345,113 05/01/2021 State Street 23,359
PLN 148,264 usp 39,508 03/02/2021 RBC 387
usp 267,321 AUD 345,679 03/02/2021 BNP Paribas u
usp 384,225 DKK 2,328,440 03/02/2021 Toronto-Dominion 18
usb 91,858 EUR 74,772 03/02/2021  Citibank 51
usp 110,744 EUR 90,082 03/02/2021 Goldman Sachs 140
usp 75,321 EUR 61,313 03/02/2021  Merrill Lynch 39
usp 441,508 GBP 322,926 03/02/2021 Goldman Sachs 312
usp 90,994 HKD 705,269 05/01/2021 RBC 37
usp 90,982 HKD 705,269 03/02/2021 State Street 15
usp 51,916 PLN 191,297 05/01/2021 Goldman Sachs 451
usp 5,417,755 PLN 19,991,834 05/01/2021 HSBC 39,268
usp 28,486 PLN 103,429 05/01/2021 RBC 660
usp 27,786 PLN 102,510 03/02/2021 RBC 202
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,682,543 0.04
EUR 32,108 AUD 51,700 05/01/2021 State Street (573)
EUR 30,894 CHF 33,524 05/01/2021 Citibank (169)
EUR 43,155 CHF 46,693 03/02/2021 Goldman Sachs (92)
EUR 63,622 DKK 473,515 05/01/2021 BNP Paribas (20)
EUR 30,099 GBP 27,310 05/01/2021  Merrill Lynch (375)
EUR 34,147 HKD 325,202 03/02/2021 RBC (19)
EUR 1,831,153 uso 2,249,585 03/02/2021 Citibank (1,256)
EUR 2,206,107 usb 2,712,128 03/02/2021 Goldman Sachs (3,423)
EUR 1,501,547 uso 1,844,590 03/02/2021  Merrill Lynch (959)
EUR 135,888 usp 166,961 03/02/2021 RBC (115)
HKD 705,269 usp 90,972 05/01/2021 State Street (15) -
JPY 21,741,695,573 usp 211,315,988 29/01/2021 Toronto-Dominion (265,523) (0.01)
PLN 137,985 uso 37,264 05/01/2021 Barclays (142) -
PLN 555,529 uso 152,243 05/01/2021 HSBC (2,786)
PLN 483,157 usp 130,868 05/01/2021 RBC (882)
PLN 20,099,972 uso 5,447,949 03/02/2021 HSBC (39,431)
usp 143,363 AUD 194,011 05/01/2021 Citibank (6,621)
usp 73,843 AUD 99,968 05/01/2021  Merrill Lynch (3,440)
usp 889,338 CHF 802,107 05/01/2021 Toronto-Dominion (21,620)
usp 85,239,375 CHF 75,208,917 29/01/2021 Merrill Lynch (241,971)
usp 1,044,799 CHF 922,987 03/02/2021 Merrill Lynch (4,421)
usb 299,073 DKK 1,854,925 05/01/2021 Toronto-Dominion (6,795)
usp 39,167,631 DKK 237,467,015 29/01/2021 Toronto-Dominion (11,399)
usp 86,604 EUR 72,646 05/01/2021 Barclays (2,529)
usp 145,853 EUR 120,820 05/01/2021 Citibank (2,386)
usp 105,802 EUR 88,190 05/01/2021 HSBC (2,402)
usp 93,710 EUR 78,089 05/01/2021  Merrill Lynch (2,100)
usp 29,584 EUR 24,102 03/02/2021 Barclays ©)
usb 181,380 GBP 136,051 05/01/2021  Goldman Sachs (4,456)
usp 212,693 GBP 159,564 05/01/2021  Merrill Lynch (5,261)
usp 680,367 JPY 70,681,801 05/01/2021 Citibank (5,541)
usp 805,414 JPY 83,122,923 03/02/2021 Citibank (1,524)
usp 35,123 PLN 131,685 05/01/2021 Barclays (304)
usp 225,650 PLN 844,354 05/01/2021 RBC (1,510)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (640,069) (0.01)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,042,474 0.03
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JPMorgan Funds - Global Natural Resources Fund

Schedule of Investments
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% %
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 Boliden AB SEK 618,216 18,051,897 2.48
Lundin Energy AB SEK 797,656 17,707,462 243
Equities
- 35,759,359 4.91
Australia
Danakali Ltd. AUD 4,397,004 844,991 0.1  United Kingdom
Fortescue Metals Group Ltd. AUD 1,542,432 22,790,001 3.13  Anglo American plc GBP 919,846 24,848,521 3.41
Lynas Rare Earths Ltd. AUD 1,997,192 5,002,101 0.69  BHP Group plc GBP 1,742,622 37,372,727 513
Santos Ltd. AUD 1,576,249 6,227,129 0.85 Energean plc GBP 445,675 3,590,227 0.49
——— — RioTintoplc GBP 750,585 45,741,436 6.28
34,864,222 4.78  Royal Dutch Shell plc ‘B" GBP 825,505 11,575,053 1.59
Bermuda
Geopark Ltd. uso 486,409 5,070,477 0.70 123,127,964 16.90
T T United States of America
5,070,477 0.70  Apache Corp. usp 326,165 3,816,078 0.52
Brazil ——————————  Cheniere Energy, Inc. usb 157,484 7,849,556 1.08
Petroleo Brasileiro A, ADR USD 1739943 15833263 217 Chevron Corp. usp - 529355 36495787 501
Vale SA, ADR usD 263393 3599,022 050 Exxon Mobil Corp. usp 474,454 16,015,056 2.20
" ot TP 77T Freeport-McMoRan, Inc. usp 1,580,774 33,407,885 4.58
19,432,285 267 HessCorp. usp 442,758 19,120,359 2.62
Newmont Corp. CAD 69,096 3,354,397 0.46
Canada Newmont Corp. usb 545305 26,475,475 3.63
Agnico Eagle Mines Ltd. CAD 305,112 17,685,180 243 Pioneer Natural Resources Co. usb 92,288 8,512,048 117
Barrick Gold Corp. uso 368,919 6,854,050 0.94  Renewable Energy Group, Inc. usp 134,958 7,916,384 1.09
Cenovus Energy, Inc. CAD 1,229,365 6,193,401 0.85  Valero Energy Corp. usp 238,761 10,955,910 150
Filo Mining Corp. CAD 1,208,889 1,502,235 020 williams Cos., Inc. (The) usp 487139 7,902,996 1.09
Franco-Nevada Corp. usp 162,664 16,782,920 230 —
Josemaria Resources, Inc. CAD 3,076,536 1,527,261 0.21 181,821,931 24.95
Labrador Iron Ore Royalty Corp. CAD 258,644 5,458,929 0.75 _—
Lundin Mining Corp. CAD 1,012,691 7,346,234 101 Total Equities 718,822,994 98.63
MAG Silver Corp. CAD 456,612 7,592,794 1.04 _
Marathon Gold Corp. CAD 2,410,151 4,453,892 0.61 Total Transferable securities and money market instruments 718,822,994 98.63
Parex Resources, Inc. CAD 120,498 13,602,686 187 admitted to an official exchange listing [
TC Energy Corp. CAD 374199 12,474,733 171
—————— ——— Transferable securities and money market instruments dealt in on another regulated
101,474,315 13.92 Mmarket
Finland Warrants
Neste OYJ EUR 325718 19,331,363 2.65
———— ———— (anada
19,331,363 2.65 PolyMet Mining Corp. 18/10/2021 usp 2,351,381 0 0.00
France 0 0.00
TOTAL SE EUR 949,452 33,525,150 4.60 .
————————— —————  United States of America
33,525,150 4.60 Uranium Energy Corp. 28/03/2021 usp 279,893 0 0.00
India 0 0.00
Reliance Industries Ltd., GDR usp 180,241 8,042,932 1.10
8,042,032 110 Total Warrants 0 0.00
Jersey _— 'drot?tl _Transferatbhle secur;titesdand nl:otnev market instruments 0 0.00
Polymetal International pic GBP 328940 6,180,590 0.5 Cealimonanotherreguiated marke
6,180,500 0.85 Other transferable securities and money market instruments
Mexico Equities
Grupo Mexico SAB de CV MXN 4,649,950 16,489,459 2.26 -
— Tt " Australia
Archipelago Metals Ltd.* GBP 1,555,221 0 0.00
16,489,459 226 s Ltd.* AUD 275,000 0 0.00
Norway Tabora Ltd.* CAD 1,750,000 0 0.00
Aker BP ASA NOK 458,564 9,461,216 1.30 —
Equinor ASA NOK 769,418 10,656,721 146 0 0.00
Norsk Hydro ASA NOK 2,203,232 8,389,678 115
" C(anada
Northern Star Mining Corp.* CAD 1,000,000 0 0.00
28,507,615 391 Northern star Mining Corp.* CAD 5,500,000 0 0.00
Portugal Tsar Emerald Corp.* usb 2,600,000 0 0.00
Galp Energia SGPS SA EUR 1,512,555 13,274,183 1.82
- 0 0.00
13,274,183 1.82
- Guernsey
Russia Kerogen Shale Ltd.* GBP 178,805 20 0.00
LUKOIL PJSC, ADR usp 251,180 13,963,998 192 I
MMC Norilsk Nickel PJSC, ADR uso 760,032 19,354,818 2.65 20 0.00
Novatek PJSC, Reg. S, GDR usp 60,005 7,988,832 1.10
- """ HongKong
41,307,648 5.67 Real Gold Mining Ltd.* HKD 3,000,000 0 0.00
South Africa o 0.00
AngloGold Ashanti Ltd. ZAR 525,068 10,025,788 137
Gold Fields Ltd., ADR uso 709,582 5,329,355 0.73
Impala Platinum Holdings Ltd. ZAR 1,742,158 19,614,526 2.69
Northam Platinum Ltd. ZAR 572,682 6,674,183 0.92
Sibanye Stillwater Ltd. ZAR 2,687,699 8,969,649 1.23
50,613,501

6.94
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JPMorgan Funds - Global Natural Resources Fund
Schedule of Investments (continued)

As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value EUR Assets
United Kingdom
Norseman Gold plc, CDI* AUD 761,300 0 0.00
Norseman Gold plc* GBP 2,033,191 0 0.00
Target Resources plc* GBP 4,619,200 0 0.00
0 0.00
Total Equities 20 0.00
Total Other transferable securities and money market 20 0.00
instruments :
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.)t EUR 543 5,380,324 0.74
5,380,324 0.74
Total Collective Investment Schemes - UCITS 5,380,324 0.74
Total Units of authorised UCITS or other collective investment
undertakings 5,380,324 0.74
Total Investments 724,203,338 99.37
Cash 487,278 0.07
Other Assets/(Liabilities) 4,097,053 0.56
Total Net Assets 728,787,669 100.00

* Security is valued at its fair value under the direction of the Board of Directors.
T Related Party Fund.

Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
United States of America 24.95
United Kingdom 16.90
Canada 13.92
South Africa 6.94
Russia 5.67
Sweden 4.91
Australia 478
France 4.60
Norway 3.91
Brazil 2.67
Finland 2.65
Mexico 226
Portugal 1.82
India L10
Jersey 0.85
Luxembourg 0.74
Bermuda 0.70
Guernsey -
Hong Kong -
Total Investments 99.37
Cash and other assets/(liabilities) 0.63
Total 100.00
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JPMorgan Funds - Global Real Estate Securities Fund (USD)
Schedule of Investments

As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange United Kingdom
listing NewRiver REIT plc GBP 574,443 660,674 0.72
Persimmon plc GBP 42,376 1,602,481 175
Equities Safestore Holdings plc, REIT GBP 67,459 718,956 0.78
Australia UNITE Group plc (The), REIT GBP 74,589 1,060,096 115
Charter Hall Long Wale REIT AUD 298,842 1,075,425 117 Workspace Group plc, REIT CBP1ma02 1316026 143
Goodman Group, REIT AUD 122,339 1,790,808 1.95
’ N 5,358,233 5.83
Mirvac Group, REIT AUD 814,820 1,672,419 1.82
T T UnitedStates of America
4,538,652 4.94  American Tower Corp., REIT usp 5117 1,132,366 1.23
Belgium ———— ———  Americold Realty Trust, REIT usb 55,767 2,040,515 2.22
AvalonBay Communities, Inc., REIT usb 15,413 2,434,175 2.65
Warehouses De Pauw CVA, REIT, CVA EUR 34127 L182878 129 poondvine Realty Trust, REIT usb 164,877 1,915,046 2.08
1,182,878 1.29 Brixmor Property Group, Inc., REIT usb 83,591 1,358,772 1.48
T Camden Property Trust, REIT usb 16,432 1,611,404 1.75
Canada Douglas Emmett, Inc., REIT usb 50,820 1,457,009 1.59
Allied Properties Real Estate Investment Equinix, Inc., REIT usp 1,761 1,236,680 1.35
Trust CAD 34,705 1,025,404 L1 Equity LifeStyle Properties, Inc., REIT usp 33,404 2,086,080 227
Essex Property Trust, Inc., REIT usb 6,686 1,569,572 171
1,025,404 L1 Federal Realty Investment Trust, REIT usb 12,447 1,044,428 114
Cayman Islands Healthcare Trust of America, Inc., REIT ‘A’ usb 38,390 1,046,511 114
CK Asset Holdings Ltd. HKD 370,000 1,897,983 2.07 Healthpeak Properties, Inc., REIT usb 82,872 2,460,055 2.68
Wharf Real Estate Investment Co. Ltd. HKD 193,000 1,003,096 109  Invitation Homes, Inc., REIT usb 94771 2,784,846 3.03
——— —— Iron Mountain, Inc., REIT uso 30,411 884,960 0.96
2,901,079 3.16  National Retail Properties, Inc., REIT usb 31,918 1,296,669 1.41
f —————— ———— Park Hotels & Resorts, Inc., REIT usb 82,548 1,423,540 155
rance prologis, Inc., REIT usp 51,023 5,026,786 5.47
Covivio, REIT EUR 12647 L170378 127 public Storage, REIT usD 11949 2734,290 2.97
Rexford Industrial Realty, Inc., REIT usb 22,810 1,107,540 1.20
1,170,378 127 Ventas, Inc., REIT usb 61,525 2,985,808 3.25
Germany VEREIT, Inc. usD 42,439 1,571,941 171
Vonovia SE EUR 62,969 4,596,921 5.00  VICI Properties, Inc., REIT usb 77,741 1,969,568 2.14
———— ——— Vornado Realty Trust, REIT usb 32,936 1,185,037 1.29
4,596,921 5.00 Weingarten Realty Investors, REIT usb 73,649 1,562,464 1.70
Hong Kong 45,926,062 49.97
China Overseas Land & Investment Ltd. HKD 304,000 660,623 0.72 T
Sun Hung Kai Properties Ltd. HKD 117,000 1,509,675 1.64 Total Equities 89,072,558 96.92
2,170,298 2.36 iti i
Total Transferable securities and money market instruments 89,072,558 96.92
Japan admitted to an official exchange listing
Daiwa House Industry Co. Ltd. Py 31,500 937,983 1.02 . .
Daiwa House REIT Investment Corp. PY 268 663,573 0.72  Other transferable securities and money market instruments
Japan Hotel REIT Investment Corp. JPY 1,158 595,022 0.65
Japan Retail Fund Investment Corp., REIT JPY 713 1,297,672 141  Equities
Kenedix Retail REIT Corp. JPY 372 907,361 0.99  walta
MCUBS MidCity Investment Corp. Y 667 606,490 0.66  BGP Holdings plc* EUR 458,766 1,407 0.00
Mitsui Fudosan Co. Ltd. JpPY 111,300 2,332,960 2.54 —_—
Mitsui Fudosan Logistics Park, Inc., REIT JPY 221 1,119,492 1.22 1,407 0.00
Nippon Accommodations Fund, Inc., REIT JPY 201 1,132,287 123 _
Nippon Prologis REIT, Inc. Y 312 976,434 1.06  7otal Equities 1,407 0.00
10,569,274 1150  Total Other transferable securities and money market 1,407 0.00
—— ————— instruments
Luxembourg
Shurgard self Storage SA EUR 22,343 970,438 106 Units of authorised UCITS or other collective investment undertakings
970,4: 1
0.438 08 Colective Investment schemes - UCIT
Netherlands
: Luxembourg
Eurocommercial Properties NV, REIT, CVA EUR 39,316 ﬂ ﬂ JPMorgan USD Liquidity LVNAV Fu)nd .
740,459 0.80 JPM USD Liguidity LVNAV X (dist.)T usb 1,591,922 1,591,922 173
Singapore 1,591,922 173
Ascendas Real Estate Investment Trust SGD 601,921 1,360,410 148 -
Mapletree Logistics Trust, REIT SGD 639,500 970,825 1.06  Total Collective Investment Schemes - UCITS 1,591,922 173
2,331,235 2.54  Total Units of authorised UCITS or other collective investment 1,591,922 173
undertakings T )
South Korea
ESR Kendall Square REIT Co. Ltd. KRW 100,093 465683 0.51  Total Investments 90,665,887 98.65
465,683 0.51 Cash 188,423 0.21
Spain Other Assets/(Liabilities 1,048,169 114
Cellnex Telecom SA, Reg. S EUR 20066 1211,662 132 /(Liabilities)
Inmobiliaria Colonial Socimi SA, REIT EUR 124,794 1,222,239 133 Total Net Assets 91,902,479  100.00
2,433,901 2.65 o e .
— *sSecurityisvalued at its fair value under the direction of the Board of Directors.
Sweden T Related Party Fund.
Fastighets AB Balder ‘B SEK 26,421 1,388,645 1.51
Pandox AB SEK 73,443 1,303,018 1.42

2,691,663 2.93
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JPMorgan Funds - Global Real Estate Securities Fund (USD)

Schedule of Investments (continued)

As at 31 December 2020

Geographic Allocation of Portfolio as at 31 December 2020

United States of America
Japan

United Kingdom
Germany
Australia

Cayman Islands
Sweden
Luxembourg
Spain

Singapore

Hong Kong
Belgium

France

Canada
Netherlands
South Korea

Malta

Total Investments

Cash and other assets/(liabilities)

Total

% of Net Assets

49.97
11.50
5.83
5.00
4.94
316
2.93
279
2.65
2.54
2.36
1.29
1.27
L1
0.80
0.51

98.65

135

100.00
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JPMorgan Funds - Global Real Estate Securities Fund (USD)
Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
AUD 144,719 usp 110,068 29/01/2021 RBC 1,836 -
AUD 135,984 usp 100,146 29/01/2021 Standard Chartered 5,004 0.01
CAD 1,651,612 uso 1,270,403 29/01/2021 State Street 27,744 0.03
CHF 586,327 usp 663,114 05/01/2021 Merrill Lynch 2,780 -
CHF 998,700 usp 1,097,571 29/01/2021 Merrill Lynch 37,536 0.04
EUR 271,538 JpPY 33,768,121 05/01/2021 RBC 5,469 0.01
EUR 317,820 uso 378,882 05/01/2021 Barclays 11,063 0.01
EUR 15,128,373 uso 18,157,787 05/01/2021 Citibank 403,819 0.44
EUR 15,592,367 uso 18,706,283 05/01/2021 HSBC 424,616 0.46
EUR 13,806,303 uso 16,568,208 05/01/2021  Merrill Lynch 371,297 0.40
EUR 473,959 uso 573,811 05/01/2021 RBC 7,708 0.01
EUR 426,797 usp 522,419 05/01/2021 Standard Chartered 1,235 -
EUR 409,017 usp 488,265 05/01/2021 Toronto-Dominion 13,574 0.02
EUR 484,896 uso 578,992 29/01/2021 HSBC 16,302 0.02
EUR 651,593 usp 790,256 29/01/2021 Merrill Lynch 9,687 0.01
EUR 38,167 usp 46,826 29/01/2021 RBC 30 -
EUR 191,579 usp 227,976 29/01/2021 Standard Chartered 7,221 0.01
EUR 180,882 uso 220,738 29/01/2021 State Street 1,326 -
EUR 4,267,392 uso 5,238,051 03/02/2021 Barclays 1,544 -
GBP 197,524 usp 265,399 29/01/2021 Barclays 4,457 0.01
GBP 440,933 uso 588,719 29/01/2021 RBC 13,682 0.02
GBP 87,253 usp 116,553 29/01/2021 Standard Chartered 2,651 -
HKD 679,647 usp 87,660 29/01/2021 RBC 1
JPY 31,858,876 usp 307,590 29/01/2021 RBC 1,670
JPY 29,024,280 usp 278,186 29/01/2021 Standard Chartered 3,558
SEK 672,033 uso 81,199 29/01/2021 Goldman Sachs 1,114 -
SEK 726,347 usp 84,601 29/01/2021 Standard Chartered 4,364 0.01
SGD 765,197 usp 569,834 29/01/2021 BNP Paribas 9,540 0.01
SGD 129,364 usp 97,432 29/01/2021 Goldman Sachs 517 -
usp 2,069,554 AUD 2,676,186 03/02/2021 BNP Paribas 87
usp 4,495 EUR 3,656 29/01/2021 BNP Paribas 7
usp 2,975,624 GBP 2,176,419 03/02/2021  Goldman Sachs 2,101
usp 3,348,078 HKD 25,950,005 05/01/2021 RBC 1,370
usb 134,219 HKD 1,040,383 29/01/2021 BNP Paribas 31
usp 70,227 HKD 544,307 29/01/2021 RBC 22
usp 335,257 HKD 2,598,667 29/01/2021 State Street 81
usp 3,347,642 HKD 25,950,005 03/02/2021 State Street 559
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,395,603 1.52
EUR 13,238,979 usp 16,264,185 03/02/2021 Citibank (9,084) (0.01)
EUR 15,949,846 usp 19,608,310 03/02/2021 Goldman Sachs (24,749) (0.03)
EUR 10,855,973 usp 13,336,129 03/02/2021 Merrill Lynch (6,934) (0.01)
HKD 25,950,005 usp 3,347,257 05/01/2021 State Street (549) -
HKD 1,387,907 usp 179,066 29/01/2021 Goldman Sachs (54) -
usp 1,977,550 AUD 2,676,186 05/01/2021 Citibank (91,330) (0.10)
usp 112,121 AUD 151,863 29/01/2021 HSBC (5,308) (0.01)
usp 1,312,492 AUD 1,785,424 29/01/2021 Standard Chartered (68,094) (0.07)
usp 1,388,323 CAD 1,799,058 05/01/2021 Toronto-Dominion (25,575) (0.03)
usp 24,764 CAD 32,018 29/01/2021 RBC (402) -
usp 1,411,097 CAD 1,799,058 03/02/2021 Toronto-Dominion (2,964) -
usp 650,091 CHF 586,327 05/01/2021 Toronto-Dominion (15,804) (0.02)
usp 663,708 CHF 586,327 03/02/2021  Merrill Lynch (2,809) -
usp 304,814 EUR 254,068 05/01/2021 Barclays (6,913) (0.01)
usb 369,415 EUR 308,242 05/01/2021 BNP Paribas (8,779) (0.01)
usp 578,747 EUR 473,098 05/01/2021 Citibank (1,716) -
usp 923,712 EUR 759,903 05/01/2021 HSBC (8,643) (0.01)
usp 390,660 EUR 318,672 05/01/2021 RBC (332) -
usp 12,282 EUR 10,304 29/01/2021 Citibank (368) -
usp 1,572,602 EUR 1,311,416 29/01/2021 Merrill Lynch (37,388) (0.04)
usp 224,205 EUR 185,629 29/01/2021 RBC (3,686) -
usp 1,016,221 EUR 851,472 29/01/2021 State Street (29,108) (0.03)
usp 937,160 EUR 764,413 03/02/2021 State Street (1,402) -
usp 2,901,559 GBP 2,176,419 05/01/2021  Goldman Sachs (71,278) (0.08)
usp 131,367 GBP 98,232 29/01/2021 HSBC (2,837) -
usp 1,387,893 GBP 1,038,921 29/01/2021 State Street (31,477) (0.04)
usp 6,777,142 JPY 704,062,282 05/01/2021 Citibank (55,197) (0.06)
usp 28,576 JPY 2,989,448 29/01/2021 BNP Paribas (443) -
usp 249,038 JPY 26,034,832 29/01/2021 HSBC (3,687) -
usp 7,149,162 JPY 737,830,403 03/02/2021 Citibank (13,527) (0.02)
usb 1,456,339 SEK 12,298,930 05/01/2021 Barclays (49,571) (0.05)
usp 609,893 SEK 5,195,441 29/01/2021 HSBC (26,460) (0.03)
usp 1,504,156 SEK 12,298,930 03/02/2021  Merrill Lynch (2,307) -
usp 1,810,684 SGD 2,421,329 05/01/2021 Citibank (22,643) (0.03)
usp 24,663 SGD 33,055 29/01/2021 Goldman Sachs (365) -
usp 1,100 SGD 1,455 29/01/2021 HSBC (0] -
usp 1,830,788 SGD 2,421,329 03/02/2021  Merrill Lynch (2,544)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (634,328) (0.69)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 761,275 0.83
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JPMorgan Funds - Global Research Enhanced Index Equity Fund

Schedule of Investments
As at 31 December 2020

% %
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 Canadian Pacific Railway Ltd. CAD 1,979 561,868 0.09
listing Cenovus Energy, Inc. CAD 15,743 79,311 0.01
Cal, Inc. CAD 3,677 238,213 0.04
Equities CI Financial Corp. CAD 3,476 35,235 0.01
Australia Constellation Software, Inc. CAD 303 320,031 0.05
AGL Energy Ltd. AUD 8,654 65,187 0.01 Dollarama, Inc. CAD 4,443 148,601 0.02
Ampol Ltd. AUD 6,184 110,678 00z Emerainc CAD 3630 125,978 0.02
APA Group AUD 19,680 119,970 0.02 Enprldge_, Inc. v CAD 27,555 722,335 0.11
Aristocrat Leisure Ltd. AUD 5589 109,255 0.0 Fairfax Financial Holdings Ltd. CAD 412 114,450 0.02
Aurizon Holdings Ltd. AUD 44,786 110,194 0.0z Fortis.Inc. CAD 0495 217,357 0.03
Australia & New Zealand Banking Group Franco-Nevada Corp. CAD 2,854 294,473 0.05
Ltd. AUD 51,580 737,901 012 Great-West Lifeco, Inc. CAD 4,143 79,441 0.01
BHP Group Ltd. AUD 45,756 1,225,848 0.20 |GM Financial, Inc. CAD 1,262 28,115 0.00
Brambles Ltd. AUD 21,307 143,179 0.02 Imperial Gil Ltd. CAD 4115 65,633 0.01
Cochlear Ltd. AUD 1,229 146,418 0.02 Intact Financial Corp. CAD 2,049 195,802 0.03
Coles Group Ltd. AUD 17,943 205,308 0.03  Inter Pipeline Ltd. CAD 5.292 40,321 0.01
Commonwealth Bank of Australia AUD 21,727 1,124,749 0.8  KeyeraCorp. CAD 2,857 41,295 0.01
Computershare Ltd. AUD 11,786 108,161 0.02 Kirkland Lake Gold Ltd. CAD 3,069 104,278 0.02
Crown Resorts Ltd. AUD 721 4377 0.00 Loblaw Cos. Ltd. CAD 2,804 113,010 0.02
CSL Ltd. AUD 6,443 1,150,837 0.8 Magna International, Inc. CAD 4,511 264,057 0.04
Fortescue Metals Group Ltd. AUD 11,249 166,208 0.03  Magna International, Inc. usb 9,263 542,293 0.09
Goodman Group, REIT AUD 28,123 335,523 0.05 Manulife Financial Corp. CAD 29,415 424,031 0.07
GPT Group (The), REIT AUD 90,489 257,139 0.04  Metro, Inc. CAD 3,751 136,845 0.02
Insurance Australia Group Ltd. AUD 24,966 74,012 0.01 National Bank of Canada CAD 4,267 195,629 0.03
Lendlease Corp. Ltd. AUD 9,160 75,636 0.01 Nutrien Ltd. CAD 9,001 347,086 0.06
Macquarie Group Ltd. AUD 5,100 445,073 0.07  Open Text Corp. CAD 4,047 149,834 0.02
Mirvac Group, REIT AUD 189,056 316,265 0.05  Pembina Pipeline Corp. CAD 6.903 134,065 0.02
National Australia Bank Ltd. AUD 31,726 451,872 0.07  Power Corp. of Canada CAD 4515 84,217 0.01
Newcrest Mining Ltd. AUD 9,902 161,217 0.03 Restaurant Brands International, Inc. CAD 3,728 186,618 0.03
Orica Ltd. AUD 9,830 93,896 0.01 Rogers Communications, Inc. ‘B’ CAD 5,405 205,790 0.03
Origin Energy Ltd. AUD 25,242 75,626 0.01 Royal Bank of Canada CAD 18,225 1,223,486 0.19
QBE Insurance Group Ltd. AUD 35,645 191,914 0.03 Shaw Communications, Inc. ‘B’ CAD 6,995 100,209 0.02
Ramsay Health Care Ltd. AUD 2,980 116,836 0.02  Shopify, Inc. *A" CAD 1176 1,100,622 0.18
REA Group Ltd. AUD 1,749 164,155 0.03 Sun Life Financial, Inc. CAD 8,874 320,674 0.05
Rio Tinto Ltd. AUD 7.452 534,871 0.08 Suncor Energy, Inc. CAD 23,695 329,129 0.05
Santos Ltd. AUD 22,708 89,710 0.01  TCEnergy Corp. CAD 12,564 418,848 0.07
SEEK Ltd. AUD 441 7,925 0.00 Teck Resources Ltd. ‘B CAD 7,793 115,934 0.02
Sonic Healthcare Ltd. AUD 4360 88,348 0.01  Thomson Reuters Corp. CAD 3,020 202,343 0.03
South32 Ltd. AUD 90,005 140,642 0.02  Topicus.com, Inc. CAD 563 L736 0.00
Stockland, REIT AUD 41,151 109,029 0.02  Toronto-Dominion Bank (The) CAD 23,161 1,069,651 0.17
Suncorp Group Ltd. AUD 32,262 198,093 0.03 Wheaton Precious Metals Corp. CAD 6,962 238,783 0.04
Sydney Airport AUD 24,003 96,792 0.02
Tabcorp Holdings Ltd. AUD 39,415 96,979 0.02 16,151,587 257
Telstra Corp. Ltd. AUD 20,678 38,891 0.0l cayman Islands
TPG Telecom Ltd. AuD 17,093 77,490 0.0L  AsM Pacific Technology Ltd. HKD 6,700 71,482 0.01
Transurban Group AUD 35,026 301,244 0.05 (K Asset Holdings Ltd. HKD 29,880 124,925 0.02
Treasury Wine Estates Ltd. AUD 8,846 52,365 0.0l cK Hutchison Holdings Ltd. HKD 45,380 258,178 0.04
Wesfarmers Ltd. AUD 16,012 508,276 0.08  sands China Ltd. HKD 44,800 160,579 0.02
Westpac Banking Corp. AUD 54,343 663,579 0.1 WH Group Ltd., Reg. S HKD 85,500 58,551 0.01
Woodside Petroleum Ltd. AuD 10,123 145,138 0.02  wharf Real Estate Investment Co. Ltd. HKD 54,000 228,747 0.04
Woolworths Group Ltd. AUD 22,043 545,901 0.09  wynn Macau Ltd. HKD 26,400 36,103 0.01
11,982,707 1.91 938,565 0.15
Austria Denmark
Erste Group Bank AG EUR 18,903 475,978 0.07  Carlsberg A/S ‘B’ DKK 8,364 1,099,352 0.18
Novo Nordisk A/S ‘B’ DKK 41,046 2,364,599 0.38
475,978 0-07 orsted A/S, Reg. S DKK 8,754 1,469,443 0.23
Belgium
Anfeuser-Busch InBev SA/NV EUR 2,706 154,310 0.03 4,933,394 0.79
KBC Group NV EUR 11,290 649,739 0.10  Figland
Elisa OV) EUR 5,298 238,728 0.04
804,049 013 ypM-kymmene OV) EUR 20,536 627,888 010
Bermuda
Arch Capital Group Ltd. usp 15,728 455,199 0.07 866,616 0.14
CK Infrastructure Holdings Ltd. HKD 23,500 102,820 0.02  France
Hongkon_g Land Holdings Ltd. uso 18,400 62,086 0.0l Accor SA EUR 16,231 480,275 0.08
IHS Markit Ltd. usp 1,103 79,987 0.0l Ajr Liquide SA EUR 7,632 1,026,695 0.16
Jardine Matheson Holdings Ltd. usp 1,300 59,367 0.0l Alstom SA EUR 20,321 948,991 0.15
RenaissanceRe Holdings Ltd. usp 2,425 325,029 0.05  Arkema SA EUR 5,841 548,236 0.09
- AXA SA EUR 51,145 998,913 0.16
1,084,488 017 giowerieux EUR 3,093 357,551 0.06
Canada - BNP Paribas SA EUR 26,812 1,156,737 018
Agnico Eagle Mines Ltd. CAD 3552 205,884 0.03  Capgemini SE EUR 10,422 1.322,812 0.21
Alimentation Couche-Tard, Inc. ‘B’ CAD 13,167 368,357 0.06  Dassault Systemes SE EUR 5,076 843,251 013
Bank of Montreal CAD 8,164 507,279 008 CEiffage SA EUR 3.089 244,247 0.04
Bank of Nova Scotia (The) cAD 15,533 685,626 011  EssilorLuxottica SA EUR 1927 246,319 0.04
Barrick Gold Corp. CAD 27317 507,435 0.08 Kering SA EUR 2,029 1,206,139 019
Bausch Health Cos., Inc. CAD 4,566 74,478 001 LoOrealSA EUR 3.868 1,203,722 0.19
BCE, Inc. CAD 2,300 80,152 0.01 LVMH Moet Hennessy Louis Vuitton SE EUR 4,982 2,546,549 0.40
Brookfield Asset Management, Inc. ‘A’ CAD 19,974 670,546 011 OrangeSA EUR 24,604 239,471 0.04
Cameco Corp. CAD 5,347 57,934 0.01 Pernod Ricard SA EUR 1,500 235,350 0.04
Canadian Imperial Bank of Commerce CAD 5,666 395,669 0.06 Peugeot SA EUR 25,715 575,373 0.09
Canadian National Railway Co. CAD 10,332 920,215 015  Safran sA EUR 10717 1245048 0.20
Canadian Natural Resources Ltd. CAD 18,053 360,385 0.06  Sanofi EUR 1814 930,116 0.15
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Schneider Electric SE EUR 14,266 1,696,227 0.27  Bandai Namco Holdings, Inc. JPY 1,300 91,757 0.01
Societe Generale SA EUR 13,799 235,107 0.04  Bridgestone Corp. JPY 8,400 225,190 0.04
Thales SA EUR 5,060 379,854 0.06  Canon, Inc. JPY 7,200 112,754 0.02
TOTAL SE EUR 45,527 1,607,558 0.26  Casio Computer Co. Ltd. JPY 4,900 73,228 0.01
Veolia Environnement SA EUR 37,548 751,148 0.12  Central Japan Railway Co. JpY 3,600 415,710 0.07
vinci SA EUR 12,270 1,004,913 0.16  Chubu Electric Power Co., Inc. Py 12,700 125,007 0.02
——— ——  Chugai Pharmaceutical Co. Ltd. JPY 6,700 291,456 0.05
22,030,602 3.51  Concordia Financial Group Ltd. JpPY 41,100 118,163 0.02
Germary Dbiippon ining o. L1 B ak0  %no ool
idas A R 47 ,415,291 . j S g " .
N e EuR 05 2056078 03 DaiftkuCo.Lid. oy 400 40,369 0.01
BASF SE EUR 10,586 684,755 oa1 Daiichi Life Holdings, Inc. JpY 7,800 95,870 0.02
Bayer AG EUR 12802 620513 010 Da!\;hl Sankvq Co. Ltd. JPY 26,200 734,085 0.12
Daimler AG EUR 11,411 664,405 ol Daikin Industries Ltd. JpPY 4,000 726,306 0.12
Deutsche Boerse AG EUR 1,854 250,282 0.04 DaitoTrust Construction Co. Ltd. Jpy 2,500 191,008 0.03
Deutsche Post AG EUR 3416 138852 022  paManousendustiy Co.Lic. - 12200 25088 000
aiwa House nvestment Corp. , .
Wineon Techologes A6 R wen  oeoss o1 DemsoCom Yo 8O0 anad 07
Merck KGaa EUR S84 811344 013 pentsu Group, . - P o 0.02
Muenchener ast Japan Railway Co. p g 004
Rueckversicherungs-Gesellschaft AG EUR 4,098 1,000,322 016 EisaiCo. Ltd. Py 2900 169,205 0.03
RWE AG EUR 23,832 823,634 013 ENEOS Holdings, Inc. JpyY 72,000 211,072 0.03
FANUC Corp. JPY 1,900 381,099 0.06
st BR s Lemar o DML oo
Volkswagen AG Preference EUR 7444 1131786 01g  FUJIFILM Holdings Corp. v 5800 249,690 004
Vonovia SE EUR 14,114 839,783 o013 FuiitsuLtd. v 3,400 401,422 0.06
Fukuoka Financial Group, Inc. Py 10,300 149,407 0.02
17,028,167 271 GLPJ-Reit, REIT PY 19 24,390 0.00
— GMO Payment Gateway, Inc. JPY 200 21,932 0.00
Hong Kong Hankyu Hanshin Holdings, Inc. JPY 3,200 86,875 0.01
AIA Group Ltd. HKD 163,600 1,637,108 026 Hikari Tsushin, Inc. PY 300 57,504 0.01
Bank of East Asia Ltd. (The) HKD 3,000 5244 0.00  Hitachi Ltd. Py 19,200 618,212 0.10
BOC Hong Kong Holdings Ltd. HKD 95,000 234,915 0.04  Honda Motor Co. Ltd. PY 23,800 542,084 0.09
CLP Holdings Ltd. HKD 27,000 203,914 0.03  Hoya Corp. PY 6,200 699,517 011
Galaxy Entertalnmgnt Group Ltd. HKD 39,000 247,400 0.04  |suzu Motors Ltd. JPY 16,300 126,471 0.02
Hang Lung Properties Ltd. HKD 6,000 12,834 0.00  |TOCHU Corp. JPY 24,300 570,097 0.09
Hang Seng Bank Ltd. HKD 11,600 163,083 0.03 " Japan Airlines Co. Ltd. JPY 1,900 30,003 0.00
Henderson Land»Deve\opmem Co. Ltd. HKD 35,729 113,888 0.02  japan Exchange Group, Inc. I:% 9,400 196,294 0.03
Hong Kong & China Gas Co. Ltcj. HKD 105,558 128,264 0.02  Japan Post Holdings Co. Ltd. PY 4,900 31,150 0.00
Hong Kong Exchanges & Clearing Ltd. HKD 22,500 1,005,381 016 japan Real Estate Investment Corp., REIT 112% 17 80,002 0.01
Link REIT HKD 25,500 189,570 0.03 " Japan Retail Fund Investment Corp., REIT JPY 30 44,501 0.01
MTR Corp. Ltd. HKD 15500 70,669 0.01 japan Tobacco, Inc. JPY 14,800 246,112 0.04
New World Development Co. Ltd. HKD 14,250 54,148 0.01  Kajima Corp. I:% 13,600 148,656 0.02
Power Assets Holdings Ltd. HKD 29,000 127,799 0.02 Kansai Electric Power Co., Inc. (The) PY 6,600 50,867 0.01
Sino Land Co. Ltd. HKD 92,000 97,865 0.02 kansai Paint Co. Ltd. IPY 1,400 35,184 0.01
sun HungvKal Properties Ltd. HKD 26,000 273,431 0.04  Kap Corp. PY 9,100 574,102 0.09
Swire Pagmt Ltd. A HKD 15,000 68,035 001 KpDI Corp. Py 23,900 579,758 0.09
Techtronic Industries Co. Ltd. HKD 18,000 210,394 0.03  Keikyu Corp. I% 2,500 34,998 0.01
Keyence Corp. JPY 2,600 1,193,331 0.19
4,843,942 077 Kikkoman Corp. Py 2,800 150,118 0.03
Ireland D Kintetsu Group Holdings Co. Ltd. PY 1,500 53,625 0.01
Accenture plc ‘A’ usp 14,973 3,156,870 0.50  Kirin Holdings Co. Ltd. JPY 11,000 212,197 0.03
Allegion plc usp 1,292 121,340 0.02 Komatsu Ltd. JPY 8,400 187,421 0.03
CRH plc EUR 28,439 974,462 0.16  Konami Holdings Corp. JPY 5,100 233,754 0.04
DCC ple GBP 7,883 455,123 0.07  Kubota Corp. IPY 22,800 405,925 0.06
Eaton Corp. plc usp 22,511 2,194,334 0.35  Kuraray Co. Ltd. JPY 14,000 121,526 0.02
James Hardie Industries plc AUD 10,670 257,792 0.04  Kurita Water Industries Ltd. pY 1,500 46,773 0.01
Kingspan Group plc EUR 6,720 387,408 0.06  Kyocera Corp. Jpy 4,300 215,197 0.03
Linde plc usp 6,180 1,317,256 0.21  Kyowa Kirin Co. Ltd. JPY 9,800 218,231 0.03
Medtronic plc usp 30,566 2,885,851 0.46  Kyushu Electric Power Co., Inc. JPY 7,500 52,765 0.01
Ryanair Holdings plc EUR 33,287 545,158 0.09 Lasertec Corp. Py 400 38,312 0.01
Seagate Technology plc usp 17,851 884,082 0.14  Lawson, Inc. JPY 600 22,814 0.00
Trane Technologies plc uso 13,928 1,642,551 0.26  Lion Corp. JPY 7,500 148,239 0.02
— M3, Inc. JPY 7,600 585,444 0.09
14,822,227 236 Makita Corp. JPY 700 28,624 0.00
_ Marui Group Co. Ltd. JPY 6,700 96,233 0.02
Israel

Teva Pharmaceutical Industries Ltd, ADR ~ USD 22,453 7320 003 petielngs o e o soos e oo
MISUMI Group, Inc. JPY 5,800 155,282 0.02
173,210 003 Mitsubishi Corp. JPY 26,200 527,122 0.08
Italy Mitsubishi Electric Corp. JPY 22,500 277,303 0.04
Enel SpA EUR 76,160 630,795 0.10  Mitsubishi Estate Co. Ltd. JPY 9,300 121,937 0.02
FinecoBank Banca Fineco SpA EUR 48,000 644,040 0.10  Mitsubishi Heavy Industries Ltd. JPY 1,800 44,974 0.01
Snam SpA EUR 186,176 857,248 0.14  Mitsubishi UF) Financial Group, Inc. JPY 196,800 710,482 0.11
UniCredit SpA EUR 56,552 432,962 0.07  Mitsui & Co. Ltd. JPY 19,200 287,049 0.05
- Mitsui Chemicals, Inc. JPY 7,200 172,406 0.03
2,565,045 0.41  Mitsui Fudosan Co. Ltd. JPY 18,000 307,511 0.05
Japan — Misz;ho Financial GGroup, Inu‘db | jzz liggg 1;32;53% 0.03
MS&AD Insurance Group Holdings, Inc. . i 0.00
ﬁggi”&gsﬁfgrp jgz 3361'8(0) 228(;?;? %%‘I Mulgata Manufacturing Co. Ltd. jgz 2388 ;Sgéfz 0.12
p \ y Nabtesco Corp. \ , 0.04

Amada Co. Ltd. JPY 20,600 184,519 0.03
Asahi Group Holdings Ltd. Py 8400 282204 004 NECCOD. py 1200 32,628 o.01
Asahi Intecc Co. Ltd. Py 900 2854 0o NeonCo L. Y 5100 128474 0.02
Asahi Kasei Corp. PY 36,300 307,141 0.05 NGK Spark Plug Co. Ltd. Py 2,000 27,935 0.00
Astellas Pharma, Inc. JpPY 13,200 166,600 003 M Foods Ltd. oy 4100 147,385 0.02
T ) : : Nidec Corp. Py 8,400 862,859 0.14

215



JPMorgan Funds - Global Research Enhanced Index Equity Fund
Schedule of Investments (continued)

As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets  Investments Currency Value EUR Assets
Nihon M&A Center, Inc. JPY 1,100 59,988 0.01  Yamato Holdings Co. Ltd. JPY 7,600 158,300 0.03
Nintendo Co. Ltd. Py 1,800 937,768 0.15  Yaskawa Electric Corp. JPY 600 24,368 0.00
Nippon Building Fund, Inc., REIT JpY 20 94,436 0.01  ZHoldings Corp. JPY 30,200 149,144 0.02
Nippon Express Co. Ltd. JPY 4,100 225,212 0.04
Nippon Paint Holdings Co. Ltd. JPY 700 62,756 0.01 42,701,320 6.80
Nippon Prologis REIT, Inc. JPY 34 86,725 0.01 Jersey —
Nippon Steel Corp. JPY 15,300 160,794 0.03
Nippon Telegraph & Telephone Corp. Py 25,200 527,631 0.08 Ferguson plc GBP 67 ﬂ 0.2
Nippon Yusen KK Y 4,500 85,527 0.01 759,002 0.12
Nissan Motor Co. Ltd. JpY 25,500 113,035 0.02
Nissin Foods Holdings Co. Ltd. JPY 1,900 132,919 0.02  Liberia
Nitori Holdings Co. Ltd. IPY 1,700 290,495 0.05 Royal Caribbean Cruises Ltd. usb 2,741 160,670 0.02
Nomura Holdings, Inc. JPY 14,400 62,151 0.01
Nomura Real Estate Master Fund, Inc., 3 373 160,670 0.02
REIT Py 7,357 0.01 ’
Nomura Research Institute Ltd. JPY 10,300 301,625 0.05 xsi/h;: mﬁeg. S EUR 170 324,998 0.05
Obic Co. Ltd. Py 400 65,615 001 pjrbus SE EUR 12826 1153827 018
Odakyu Electric Railway Co. Ltd. Py 3,400 87,128 0.0l Akz0 Nobel NV EUR 12,351 1,089,729 017
Olympus Corp. Py 10,300 183,508 0.03 " ASML Holding NV EUR 7,968 3,169,272 051
omron Corp. PY 900 65,524 0.0L payide Campari-Milano NV EUR 31,296 293,087 0.05
Ono Pharmaceutical Co. Ltd. JpPY 9,700 238,598 0.04  aineken NV EUR 5,104 465,638 0.07
Oriental Land Co. Ltd. JPY 1,900 256,370 004 |\g Groep NV EUR 113,470 867,251 014
ORIX Corp. Py 26,200 328,344 0.05  oninklijke Ahold Delhaize NV EUR 40,750 945,196 0.5
Orix JREIT, Inc., REIT Py 15 20192 000 Koninklijke DSM NV EUR 3,003 423123 0.07
Otsuka Corp. Jpy 5300 228,459 0.04 oninklijke KPN NV EUR 288,487 718,765 0.12
Otsuka Hgldlngs CO.} Ltd. _ JpY 4,900 171,279 0.03 Koninklijke Philips NV EUR 10,260 450,260 0.07
Pan Pacific International Holdings Corp. JPY 7,100 134,184 0.02 LyondellBasell Industries NV ‘A’ uso 4,260 316,894 0.05
Pana_somc Corp. JPY 17,000 160,105 0.03 \y Group NV EUR 23,146 825,271 0.13
PeptiDream, Inc. Py 500 20,722 000 nxp Semiconductors NV usD 14164 1,838,639 029
Rakuten, Inc. JPY 19,500 153,305 0.02  prosus NV EUR 14,064 1245086 020
Recruit Holdings Co. Ltd. JPY 22,200 760,196 012 papdstad NV EUR 6,451 344,677 0.06
Resona Holdings, Inc. JPY 58,500 166,754 0.03  \olters Kluwer NV EUR 8,363 579,807 0.09
Rinnai Corp. JpY 2,000 189,585 0.03 _
Rohm Co. Ltd. JPY 2,900 229,253 0.04 15,051,520 2.40
Ryohin Keikaku Co. Ltd. JpY 8,800 146,650 0.02 -
Santen Pharmaceutical Co. Ltd. % 2,500 33,150 0.01 NewZealand .
SBI Holdings, Inc. PY 6,500 125,749 0.02 Auckland International Airport Ltd. NZD 26,190 117,434 0.02
Secom Co. Ltd. Py 2,200 165,938 0.03 Ryman Healthcare Ltd. NZD 10,394 93,365 0.02
Sekisui House Ltd. PY 12,500 208,087 0.03 Spark New Zealand Ltd. NZD 50,129 139,930 0.02
Seven & i Holdings Co. Ltd. JPY 14,000 405,436 0.06
shimadzu Corp. Y 5,300 168,514 0.03 350,729 0.06
Shimano, Inc. JPY 700 133304 002 Norway
Shin-Etsu Chemical Co. Ltd. JPY 6,400 914,056 0.15  Telenor ASA NOK 48,133 671,717 0.11
Shionogi & Co. Ltd. JpY 6,600 294,414 0.05
Shiseido Co. Ltd. JPY 3,600 203,313 0.03 671,717 0.11
SMC Corp. JpY 700 348,715 0.06 papua New Guinea
SoftBank Corp. Py 20,400 208,825 0.03 <
SoftBank Group Corp. Py 20500 1307412 021 OilsearchLtd. AUD 22569 52686 o001
Sompo Holdings, Inc. JPY 4,000 132,163 0.02
Sony Corp. Py 17,900 1,457,874 0.23 52,686 oot
Square Enix Holdings Co. Ltd. JpyY 2,800 138,744 0.02  Portugal
Stanley Electric Co. Ltd. Y 1,300 34,265 0.01  Galp Energia SGPS SA EUR 8,554 75,070 0.01
Sumitomo Electric Industries Ltd. JPY 8,500 92,002 0.01
Sumitomo Metal Mining Co. Ltd. Py 5,800 210,147 0.03 75,070 0.01
Sumitomo Mitsui Financial Group, Inc. JPY 22,000 554,897 0.09 Singapore
Sumitomo Realty & Development Co. Ltd. Py 2100 52859 001 sccendas Real Estate Investment Trust SGD 45,400 83,630 0.01
Sundrug Co. Ltd. Jpy 5.100 166,189 0.03 CapitaLand Integrated Commercial Trust,
Suntory Beverage & Food Ltd. JpY 1,500 43,392 0.01 EIT SGD 34,700 46,361 0.01
Suzuki Motor Corp. JPY 8,200 310,335 0.05 CapitaLand Ltd. SGD 57,700 116,436 0.02
Sysmex Corp. JpY 4,100 402,430 0-06 pBs Group Holdings Ltd. SGD 35,300 546,124 0.09
T&D Holdings, Inc. Py 20,800 200,623 0.03  Fley Ltd. usp 3,963 57,062 0.01
Taiheiyo Cement Corp. Py 6300 128,657 002 Genting Singapore Ltd. SGD 80,300 42,368 0.01
Taisei Corp. Jpy 5800 163,310 0.03 keppel Corp. Ltd. SGD 28,900 96,128 0.02
Takeda Pharmaceutical Co. Ltd. IPY 20,000 594,301 009 oversea-Chinese Banking Corp. Ltd. SGD 75700 470,889 0.07
TDK Corp. ey 700 86,147 001 sjngapore ress Holdings Ltd. SGD 9,800 6,804 0.00
Terumo Corp. Py 7,700 262,758 0.04 " singapore Telecommunications Ltd. SGD 176,900 252,721 0.04
Tohoku Electric Power Co., Inc. JPY 3,600 24,231 0.00  United Overseas Bank Ltd. 56D 5300 74,065 001
Tokio Marine Holdings, Inc. v 12,700 533,426 0.08  wilmar International Ltd. SGD 50,000 143,787 0.02
Tokyo Electric Power Co. Holdings, Inc. JPY 6,400 13,794 0.00 _
Tokyo Electron Ltd. JPY 2,500 758,991 0.12 1,937,275 0.31
Tokyo Gas Co. Ltd. Py 9,100 171,766 0.03 -
Tokyu Corp. JpY 16,300 165,276 0.03  Spain ) . .
Toppan Printing Co. Ltd. IPY 1,500 17,280 0.00 Banco Bilbao Vizcaya Argentaria SA EUR 165,118 666,664 0.10
Toshiba Corp. JPY 5,400 123,432 0.02 Banco Santander SA EUR 214,476 544,554 0.09
Toyota Industries Corp. Py 900 58,299 0.01 EndesaSA EUR 17,285 386,406 0.06
Toyota Motor Corp. JPY 29,800 1,878,140 030  Grifols SA EUR 18,531 444,281 0.07
Toyota Tsusho Corp. JPY 1,300 42,876 0.01 \Derdro_\a SA ) _ EUR 148,966 1,743,647 0.28
Trend Micro, Inc. JPY 600 28,165 0.00 Industria de Diseno Textil SA EUR 35,371 923,714 0.15
Unicharm Corp. JpY 2,800 108,415 0.02
United Urban Investment Corp., REIT IPY 2 25,240 0.00 4,709,266 075
Yakult Honsha Co. Ltd. PY 600 24,701 0.00  sypranational
Yamaha Corp. Py 700 33.689 0.0l HKT Trust & HKT Ltd. HKD 37,000 39,164 0.01
Yamaha Motor Co. Ltd. Py 3,700 61,660 0.01
39,164 0.01
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Sweden Amgen, Inc. usp 3,623 667,246 0.11
Alfa Laval AB SEK 14,905 337,798 0.05  Analog Devices, Inc. usb 20,158 2,399,856 0.38
Atlas Copco AB ‘A’ SEK 14,315 605,211 0.0  Anthem, Inc. usp 6,478 1,667,097 0.27
Boliden AB SEK 16,247 474,412 0.08  Apple, Inc. usp 263,635 28,672,515 457
Lundin Energy AB SEK 19,079 423,542 0.07  Applied Materials, Inc. usp 30,125 2,100,014 0.33
Sandvik AB SEK 41,820 845,953 013 Aramark usb 3,610 111,763 0.02
SKF AB ‘B’ SEK 31,070 665,084 0.11  Arrow Electronics, Inc. usb 1,345 106,065 0.02
Svenska Handelsbanken AB ‘A" SEK 47,272 391,270 0.06  Arthur J Gallagher & Co. usp 1,222 121,340 0.02
Volvo AB ‘B’ SEK 65,534 1,275,292 020  AT&T,Inc. usp 18,986 440,011 0.07
Autodesk, Inc. usp 1922 474,038 0.08

5,018,562 0.80  Automatic Data Processing, Inc. usb 8,222 1,167,856 0.19

— Autozone, Inc. usp 1,286 1,229,453 0.20

Switzeriand HF 16783 3402 006 Avery Dennison Corp. usp 7577 948,499 0.5
Adecco Group AG CHF 7,299 400,038 0.06 Bankof America Corp. usp 103,581 2,529,712 0.40
Chubb Ltd. usp 5977 736,176 012 Baxter \nyernat\ona\, Inc. usb 21,556 1,397,519 0.22
Cie Financiere Richemont SA CHF 3980 29505 005 BectonDickinsonand Co. usp 4265 8oL 0.14
Credit Suisse Group AG CHF 81,390 859,040 0.14 Berkshire Hathaway, Inc. ‘B usp 25,772 4,817,730 0.77
Givaudan SA CHF 8 283.192 0.04 BestBuyCo, Inc. usp 20,581 1,692,270 0.27
LafargeHolcim Ltd. CHF 24645 1109254 01  Biogen, Inc " usp 3605 708930 0.1
Lonza Group AG CHF 2,483 1,307,540 0.21 Bio-Rad Laboratories, Inc. ‘A usp 401 187,097 0.03
Nestle SA CHF 47065 4543422 072 BlackRock, Inc. usp 3,642 2,109,094 0.34
Novartis AG CHF 44050 3,410,580 054 Boeing Co. (The) uspb 930 163,129 0.03
Roche Holding AG CHF 13,806 3,949,472 0.63 Booking Ho\d\ngs, Inc. usb 912 1,637,232 0.26
schindler Holding AG CHF 1,709 377,525 0.06 Booz Allen Hamilton Holding Corp. usp 9,485 669,471 0.11
TE Connectivity Ltd. usb 5,045 493,073 0.8 BorgWarner, Inc. usb 4679 147,451 0.02
UBS Group AG CHF 20,899 472,181 008 Boston Scientific Corp. usp 35,167 1,019,950 0.16
Zurich Insurance Group AG CHF 3848 1330535 0.21  Bristol-Myers Squibb Co. usp 65026 3242714 0.52
— Cabot Oil & Gas Corp. usp 5,471 72,482 0.01

19,951,110 3.18 Cadence Design Systems, Inc. usb 4,250 472,199 0.08

- Camden Property Trust, REIT usb 14,722 1,176,678 0.19

United Kingdom Capital One Financial Corp. usp 21,627 1,718,699 0.27
3i Group plc cBP 76,068 980,442 0.16  cardinal Health, Inc. usp 4,187 180,268 0.03
Astrazeneca pic GBP 18,750 1,529,232 0-24 carrier Global Corp. usp 23,419 708,903 0.11
BHP Group plc GeP 37,505 804,342 0.3 carter's, Inc. uso 5317 411,774 0.07
BP plc ) GBP 550.754 1,562,445 0.25 CBRE Group, Inc. A" usp 5,101 257,910 0.04
British American Tobacco plc GBP 44,608 1,345,448 021 cpw Corp. usp 2178 230,769 0.04
Compass Group plc GBP 15,210 231,220 0.04  Celanese Corp. usp 2,981 313,275 0.05
Diageoplc GBP 47,855 1,536,616 0.25 centene Corp. usp 6,880 331,765 0.05
GlaxosmithKline plc GBP 71,021 1,061,150 0.17  Ceridian HCM Holding, Inc. usp 2,541 218,574 0.03
HSBC Holdings plc GBP 245301 1,034,530 017 Cerner Corp. usp 4,692 297.461 0.05
InterContinental Hotels Group plc GBP 12,789 667,466 0.1 Charles Schwab Corp. (The) usb 22,799 974,533 0.16
Intertek Group plc GBP 9.892 622,762 010 Charter Communications, Inc. ‘A" usp 4597 2,477,706 0.39
Liberty Global plc ‘C’ usp 10,607 201,387 0.03  Cheniere Energy, Inc. usp 7,730 385,290 0.06
Lloyds Banking Group plc GBP 2,193,343 891,627 014 Chevron Corp. usp 31,721 2,186,969 0.35
London Stock Exchange Group plc GBP 7.523 754,775 0.12 igna Corp. usp 7,275 1,210,751 0.19
National Grid plc GBP 14,711 141,682 0.02 cincinnati Financial Corp. usp 2,393 167,450 0.03
Next plc GBP 2379 187,699 0.03  Cintas Corp. usp 692 197,295 0.03
Persimmon plc GBP 13,091 403,480 0.06  (isco Systems, Inc. usp 37039 1335673 0.21
Prudential plc GBP 43,098 647,133 0.10  citigroup, Inc. usp 41,089 2,030,606 0.32
Reckitt Benckiser Group plc GBP 21,788 1,587,810 0.25  (itizens Financial Group, Inc. usp 13,405 384,798 0.06
RELX plc GBP 63793 1273204 020 cws Energy Corp. usp 20921 1,025810 0.6
Rio Tinto plc GBP 30,095 1,834,021 0-29 coca-Cola Co. (The) usp 72150 3,206,922 0.51
Royal Dutch Shell plc ‘A’ GBP 46,946 678,806 0.1 Cognizant Technology Solutions Corp. ‘A" usp 4,954 327,315 0.05
Royal Dutch Shell plc ‘B’ GBP 32,850 460,616 0.07  Colgate-Palmolive Co. usp 2.886 199,607 0.03
Standard Chartered plc GBP 126,448 655,788 010  Comcast Corp. ‘A’ usp 81,679 3,464,704 0.55
Taylor Wimpey plc GBP 332,865 614,131 0.0 conagra Brands, Inc. usp 4,997 146,578 0.02
Tesco plc GBp 381,145 982,517 016 concho Resources, Inc. usp 6,520 308,055 0.05
Unilever plc EUR 16,962 840,806 0.13 conocoPhillips usp 14,597 473,325 0.08
Unilever plc GBP 38,153 1,868,265 030 constellation Brands, Inc. ‘A’ usp 7,726 1,372,928 0.22
Vodafone Group plc GBP 178,154 239,887 0.04  Cooper Cos., Inc. (The) usp 615 178,394 0.03
Corteva, Inc. usp 6,974 218,154 0.03

25,639,287 408 Costco Wholesale Corp. usD 6894 2102717 033

United States of America Coupa Software, Inc. usp 901 251,048 0.04
Abbott Laboratories usp 13,882 1,224,889 0.20  Crowdstrike Holdings, Inc. ‘A’ usp 1,293 223,140 0.04
AbbVie, Inc. uso 43,168 3,717,309 0.59  Crown Holdings, Inc. usp 13,336 1,079,975 0.17
ABIOMED, Inc. usp 737 193,537 0.03  CSXCorp. usb 13,967 1,027,086 0.16
Adobe, Inc. usb 4,781 1,945,693 0.31  Cummins, Inc. usb 7,988 1,467,533 0.23
Advance Auto Parts, Inc. usp 1,043 132,609 0.02  CVS Health Corp. usb 5951 326,351 0.05
Advanced Micro Devices, Inc. usp 25,571 1,901,454 0.30  Danaher Corp. usb 368 66,393 0.01
Air Products and Chemicals, Inc. usp 3,644 802,209 0.3  Davita, Inc. usp 982 92,506 0.01
Akamai Technologies, Inc. usp 1,481 126,314 0.02 Deere &Co. usp 5153 1,121,872 0.18
Alexion Pharmaceuticals, Inc. usp 9,851 1,243,198 0.20  Delta Air Lines, Inc. usp 18,550 604,379 0.10
Align Technology, Inc. usop 666 285,371 0.05 DexCom, Inc. usb 1332 395,369 0.06
Allstate Corp. (The) usp 19,560 1,727,247 0.28  Diamondback Energy, Inc. usp 10,122 402,714 0.06
Ally Financial, Inc. uso 4,748 136,023 0.02  Discovery, Inc. ‘A’ usp 24,180 586,891 0.09
Alphabet, Inc. ‘A’ usp 5,051 7,191,955 1.15  Discovery, Inc. ‘C’ usp 28,571 604,165 0.10
Alphabet, Inc. ‘C usp 5,107 7,279,121 116  DocuSign, Inc. usb 2,440 445913 0.07
Altice USA, Inc. ‘A" usp 7,411 227,989 0.04  Dollar Tree, Inc. usb 3716 326,294 0.05
Altria Group, Inc. usp 52,585 1,738,776 0.28  Dow, Inc. usp 17,648 798,154 0.13
Amazon.com, Inc. usp 6,884 18,349,507 2,92  DRHorton, Inc. usb 5,091 287,425 0.05
Ameren Corp. usp 21,574 1,360,793 0.22  Dropbox, Inc. ‘A" usb 3,610 65,922 0.01
American Express Co. usp 5753 560,675 0.09  DTE Energy Co. usb 3.979 388,807 0.06
American International Group, Inc. uso 6,185 188,332 0.03  DuPont de Nemours, Inc. usp 14,576 840,567 013
American Tower Corp., REIT uso 2,789 503,033 0.08  Eastman Chemical Co. usb 12,522 1,017,271 0.16
Ameriprise Financial, Inc. usp 1,812 283,731 0.05 Edwards Lifesciences Corp. usp 8,896 650,013 0.10
Electronic Arts, Inc. usb 6,639 772,911 0.12
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Eli Lilly and Co. usp 23,142 3,148,654 0.50  Norfolk Southern Corp. usb 13,500 2,595,824 0.41
Emerson Electric Co. usp 14,691 953,345 0.15  Nucor Corp. usb 4,716 201,045 0.03
Entergy Corp. usp 11,293 908,915 0.14  NVIDIA Corp. usp 8,297 3,526,330 0.56
EOG Resources, Inc. usp 29,182 1,180,181 0.19  Old Dominion Freight Line, Inc. usp 1,369 216,624 0.03
Equinix, Inc., REIT uso 2,371 1,357,082 0.22  ON Semiconductor Corp. uso 36,050 951,244 0.15
Equity LifeStyle Properties, Inc., REIT uso 2,718 138,343 0.02  Oracle Corp. usp 16,301 853,619 0.14
Estee Lauder Cos., Inc. (The) ‘A’ usp 5,538 1,190,232 0.19  O'Reilly Automotive, Inc. usb 1172 428,632 0.07
Etsy, Inc. uso 1,563 227,270 0.04  Owens Corning usp 1,522 93,824 0.01
Exelon Corp. uso 19,331 663,068 0.11  PACCAR, Inc. usp 4,327 302,270 0.05
Exxon Mobil Corp. usp 23,576 795,801 0.13  Packaging Corp. of America usp 5,965 666,732 0.11
F5 Networks, Inc. usb 821 117,187 0.02  Palo Alto Networks, Inc. usb 1,106 321,986 0.05
Facebook, Inc. ‘A" usp 35,197 7,881,702 126 Parker-Hannifin Corp. usp 8,131 1,784,037 0.28
Fair Isaac Corp. uso 418 172,480 0.03  PayPal Holdings, Inc. usp 25,361 4,772,008 0.76
FedEx Corp. usb 5,914 1,246,821 0.20  Peloton Interactive, Inc. ‘A’ usb 2,753 344,007 0.05
Fidelity National Financial, Inc. uso 1,693 53,538 0.01  PepsiCo, Inc. usp 12,068 1,449,559 0.23
Fiserv, Inc. uso 1,481 136,248 0.02  PerkinElmer, Inc. usb 1,828 210,171 0.03
FleetCor Technologies, Inc. uso 2,454 538,446 0.09  Pfizer, Inc. usp 35,230 1,046,471 0.17
Fortinet, Inc. uso 3,895 470,582 0.07  PG&E Corp. usp 19,422 194,625 0.03
General Mills, Inc. usp 2,286 109,117 0.02  Philip Morris International, Inc. usp 36,634 2,439,848 0.39
General Motors Co. usb 26,006 876,129 0.14  Phillips 66 usb 9,566 547,674 0.09
Gilead Sciences, Inc. usp 9,714 451,125 0.07  Pinnacle West Capital Corp. usb 1,882 121,592 0.02
Goldman Sachs Group, Inc. (The) usb 7319 1,549,354 0.25  Pioneer Natural Resources Co. usp 13,459 1,241,371 0.20
H&R Block, Inc. uso 2,926 37,334 0.01  PPG Industries, Inc. usp 6,265 727,174 0.12
Hartford Financial Services Group, Inc. Procter & Gamble Co. (The) usp 44,178 4,974,139 0.79
(The) uso 16,181 631,182 0.10  Progressive Corp. (The) usp 16,151 1,283,719 0.20
Healthpeak Properties, Inc., REIT usp 3,053 73,865 0.01  Prologis, Inc., REIT usp 20,243 1,625,459 0.26
HEICO Corp. usb 948 102,153 0.02  Public Service Enterprise Group, Inc. usp 20,432 957,204 0.15
HEICO Corp. ‘A" usb 1,885 180,082 0.03  Public Storage, REIT usp 1,007 187,810 0.03
Hilton Worldwide Holdings, Inc. uso 9,174 819,532 0.3 PulteGroup, Inc. usb 3,497 123,228 0.02
Hologic, Inc. usb 4,215 245,269 0.04  Qorvo, Inc. usp 3,956 537,310 0.09
Home Depot, Inc. (The) usp 16,143 3,480,322 0.55  QUALCOMM, Inc. usp 9,005 1,110,891 018
Honeywell International, Inc. uso 21,172 3,636,430 0.58  Ralph Lauren Corp. usp 3,213 273,223 0.04
HP, Inc. usp 38,852 768,053 0.12  Raytheon Technologies Corp. usp 33,832 1,966,185 0.31
Humana, Inc. usop 1,103 365,716 0.06  Realty Income Corp., REIT usp 4,861 241,239 0.04
Huntington Ingalls Industries, Inc. uso 3,928 537,589 0.09  Regeneron Pharmaceuticals, Inc. usb 2,334 898,691 0.14
IDEXX Laboratories, Inc. usb 1,326 535,651 0.09  Regions Financial Corp. usb 80,038 1,032,978 0.16
Illumina, Inc. usp 2,812 832,159 0.3 Roku, Inc. usp 1,388 380,469 0.06
Insulet Corp. uso 1,475 310,474 0.05  Rollins, Inc. usp 3,876 120,898 0.02
Intel Corp. usb 40,277 1,604,758 0.26 S&P Global, Inc. usp 6,961 1,848,386 0.29
Intercontinental Exchange, Inc. uso 17,076 1,581,591 0.25  Sabre Corp. usp 3,804 36,786 0.01
International Business Machines Corp. usbp 16,672 1,687,256 0.27  salesforce.com, Inc. usp 19,690 3,549,348 0.57
Intuit, Inc. usp 8,910 2,750,507 0.44  SBA Communications Corp., REIT usp 1,659 373,706 0.06
Intuitive Surgical, Inc. usp 1,650 1,098,030 0.17  SEl Investments Co. usp 3,286 152,591 0.02
Invitation Homes, Inc., REIT usp 19,231 460,579 0.07  Sempra Energy usp 6,024 619,098 0.10
Johnson & Johnson usb 31,048 3,950,906 0.63  ServiceNow, Inc. usb 2,835 1,262,191 0.20
Kansas City Southern usb 1,519 250,827 0.04  Slack Technologies, Inc. ‘A" usb 4,798 164,829 0.03
KeyCorp uso 69,167 912,688 0.15  Snap, Inc. ‘A’ usp 11,313 458,397 0.07
Kimberly-Clark Corp. uso 8,875 970,800 0.15  Spap-on, Inc. usp 7,615 1,056,718 0.17
Kinder Morgan, Inc. uso 31,048 342,506 0.05  Southwest Airlines Co. usp 2,041 76,462 0.01
KLA Corp. usob 2,298 481,602 0.08  Square, Inc. ‘A" usob 5,431 956,779 0.15
Kroger Co. (The) usp 17,379 446,394 0.07  Stanley Black & Decker, Inc. usp 11,615 1,684,068 0.27
Lam Research Corp. usp 4,709 1,795,265 0.29  State Street Corp. usp 18,757 1,095,970 0.17
Las Vegas Sands Corp. usp 4,887 233,309 0.04  Steel Dynamics, Inc. usp 1,575 46,655 0.01
Lear Corp. usb 652 84,408 0.01  Sun Communities, Inc., REIT usb 2,610 318,842 0.05
Leidos Holdings, Inc. uso 21,513 1,819,314 0.29 T Rowe Price Group, Inc. usp 1,605 195,527 0.03
Lennar Corp. ‘A’ usp 23,093 1,441,266 0.23  Target Corp. usp 13,836 1,971,360 031
Lowe's Cos., Inc. usp 21,380 2,786,680 0.44  Teladoc Health, Inc. usp 1,101 176,963 0.03
Lyft, Inc. ‘A" usp 12,366 501,467 0.08  Teradyne, Inc. usp 6,277 608,111 0.10
ManpowerGroup, Inc. uso 1,002 73,435 0.01  Tesla, Inc. usp 10,915 6,168,433 0.98
Marathon Petroleum Corp. usb 9,402 317,285 0.05  Texas Instruments, Inc. usp 25,261 3,345,754 0.53
MarketAxess Holdings, Inc. usb 966 443118 0.07  Thermo Fisher Scientific, Inc. usb 9,837 3,706,654 0.59
Marsh & McLennan Cos., Inc. uso 7,458 702,101 0.11  TIJX Cos., Inc. (The) uso 30,496 1,702,715 0.27
Masco Corp. usp 27,623 1,218,668 0.19  T-Mobile US, Inc. usb 23,134 2,519,693 0.40
Masimo Corp. usp 794 171,430 0.03  Tractor Supply Co. usp 1,752 202,254 0.03
Mastercard, Inc. ‘A" usp 19,829 5,790,287 0.92  Travelers Cos., Inc. (The) usb 348 39,313 0.01
McDonald’s Corp. usp 3,642 628,966 0.10  Truist Financial Corp. usp 32,264 1,240,792 0.20
McKesson Corp. usp 10,956 1,544,050 0.25  Uber Technologies, Inc. usp 17,475 743,187 0.12
MercadoLibre, Inc. usp 598 819,783 0.13  UDR, Inc., REIT usp 14,924 459,419 0.07
Merck & Co., Inc. usp 57,177 3,760,259 0.60  Union Pacific Corp. usp 10,032 1,690,561 0.27
MetLife, Inc. usp 22,180 839,609 0.13  United Parcel Service, Inc. ‘B’ usb 6,598 892,844 0.14
Microchip Technology, Inc. usp 5,730 634,324 0.10  UnitedHealth Group, Inc. usp 18,047 5,092,018 0.81
Micron Technology, Inc. usp 17,768 1,066,929 0.17  US Bancorp usp 42,502 1,595,375 0.25
Microsoft Corp. uso 116,322 20,998,713 335  Ventas, Inc., REIT usp 12,485 493,828 0.08
Mid-America Apartment Communities, VEREIT, Inc. usp 3,554 107,291 0.02
Inc., REIT usb 4917 498,737 0.08  verisk Analytics, Inc. usp 2312 388,509 0.06
Moderna, Inc. usb 3.848 343310 0.05  verizon Communications, Inc. usp 73702 3,497,863 0.56
Mohawk Industries, Inc. usp 759 86,900 0.01  vertex Pharmaceuticals, Inc. usp 7,406 1,392,118 0.22
Mondelez International, Inc. ‘A" uso 46,103 2,180,700 0.35  viCI Properties, Inc., REIT usp 18,837 388,964 0.06
Morgan Stanley usp 50,944 2,816,174 0.45  vVisa, Inc. ‘A" usb 25,742 4,596,861 0.73
Motorola Solutions, Inc. uso 1,740 236,861 0.04  voya Financial, Inc. usp 21,606 1,028,052 0.16
MSCl, Inc. usb 1,855 666,789 0.1 walmart, Inc. usp 7,910 923,362 0.5
National Retail Properties, Inc., REIT uso 2,040 67,546 0.0l walt Disney Co. (The) usp 12,424 1,846,933 0.29
Netflix, Inc. usp 9,068 3,979,251 0.63  waters Corp. usp 836 166,534 0.03
Newmont Corp. uso 12,003 582,766 0.09  wayfair, Inc. ‘A" usp 887 164,212 0.03
NextEra Energy, Inc. usb 54,160 3,364,308 054 wells Fargo & Co. usp 74,043 1,797,456 0.29
NIKE, Inc. ‘B" uso 23,675 2,731,731 0.44  westrock Co. usp 2,438 85,453 0.01
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Weyerhaeuser Co., REIT usp 6,619 179,752 0.03
Williams Cos., Inc. (The) uso 19,950 323,655 0.05
Workday, Inc. ‘A’ usp 4,016 784,926 0.13
WW Grainger, Inc. usp 198 65,110 0.01
Xcel Energy, Inc. usp 23,363 1,255,608 0.20
Yum! Brands, Inc. usp 16,374 1,441,970 0.23
Zimmer Biomet Holdings, Inc. usb 14,095 1,744,787 0.28
Zoom Video Communications, Inc. ‘A" uso 25512 703,210 0.11
385,682,562 61.44
Total Equities 601,500,517 95.82
Total Transferable securities and money market instruments
admitted to an official exchange listing 601,500,517 95.82
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.)t EUR 306 3,034,363 0.48
3,034,363 0.48
Total Collective Investment Schemes - UCITS 3,034,363 0.48
Total Units of authorised UCITS or other collective investment 3,034,363 0.48
undertakings
Total Investments 604,534,880 96.30
Cash 19,100,740 3.04
Other Assets/(Liabilities) 4,134,951 0.66
Total Net Assets 627,770,571 100.00
I Related Party Fund.
Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
United States of America 61.44
Japan 6.80
United Kingdom 4.08
France 3.51
Switzerland 3.18
Germany 271
Canada 257
Netherlands 2.40
Ireland 2.36
Australia 191
Sweden 0.80
Denmark 0.79
Hong Kong 0.77
Spain 0.75
Luxembourg 0.48
Italy 0.41
Singapore 031
Bermuda 0.17
Cayman Islands 0.15
Finland 0.14
Belgium 0.13
Jersey 0.12
Norway 0.11
Austria 0.07
New Zealand 0.06
Israel 0.03
Liberia 0.02
Portugal 0.01
Papua New Guinea 0.01
Supranational 0.01
Total Investments 96.30
Cash and other assets/(liabilities) 370
Total 100.00
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Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty EUR Assets
AUD 367,438 CAD 350,808 05/01/2021 Citibank 6,807
AUD 383,200 CHF 256,509 05/01/2021  Goldman Sachs 4,012
AUD 424,078 CHF 285,852 03/02/2021 Goldman Sachs 2,433
AUD 529,249 EUR 327,369 05/01/2021 Barclays 6,101 -
AUD 1,983,037 EUR 1,223,793 05/01/2021 Goldman Sachs 25,679 0.01
AUD 625,515 EUR 389,077 05/01/2021  Merrill Lynch 5,047 -
AUD 1,376,496 EUR 850,633 05/01/2021 RBC 16,670
AUD 544,610 EUR 338,222 05/01/2021 Standard Chartered 4,926 -
AUD 59,739,107 EUR 36,793,898 05/01/2021 Toronto-Dominion 846,499 0.14
AUD 487,619 EUR 303,886 03/02/2021 Standard Chartered 3,219 -
AUD 455,246 GBP 256,791 05/01/2021 Merrill Lynch 961
AUD 360,420 GBP 199,658 05/01/2021 RBC 4,818
AUD 758,002 JpPY 58,376,896 05/01/2021 Barclays 15,884
AUD 579,474 JPY 45,602,177 05/01/2021  Merrill Lynch 4,436 -
AUD 4,315,573 usp 3,266,892 05/01/2021 Barclays 56,521 0.01
AUD 849,561 uso 627,201 05/01/2021 Citibank 24,100 -
AUD 2,960,803 usp 2,177,523 05/01/2021 Goldman Sachs 90,783 0.02
AUD 443,780 uso 327,803 05/01/2021  Merrill Lynch 12,445 -
AUD 1,489,785 uso 1,100,367 05/01/2021 RBC 41,845 0.01
AUD 849,720 usp 634,057 05/01/2021 Standard Chartered 18,612 -
AUD 572,958 usp 437,429 05/01/2021 Toronto-Dominion 4,489
AUD 529,804 usp 402,635 03/02/2021 Barclays 5,748
AUD 621,026 uso 475,186 03/02/2021 BNP Paribas 4,111
CHF 3,082,791 EUR 2,840,170 05/01/2021  Merrill Lynch 13,387
EUR 2,368,174 CAD 3,681,656 05/01/2021 BNP Paribas 9,908
EUR 373,710 DKK 2,780,512 03/02/2021 Standard Chartered 38
EUR 830,471 HKD 7,722,422 05/01/2021  Merrill Lynch 18,743
EUR 811,527 HKD 7,722,422 03/02/2021 BNP Paribas 290
EUR 264,798 JPY 32,940,955 05/01/2021 Merrill Lynch 4,260 -
EUR 6,005,741 JPY 748,642,663 05/01/2021 Toronto-Dominion 84,543 0.01
EUR 1,671 SGD 2,681 05/01/2021 Merrill Lynch 17 -
EUR 1,927,568 uso 2,331,388 05/01/2021 Barclays 27,403 0.01
EUR 497,814 uso 596,610 05/01/2021 BNP Paribas 11,556 -
EUR 2,868,310 usp 3,471,560 05/01/2021  Citibank 38,864 0.01
EUR 4,626,722 uso 5,630,607 05/01/2021  HSBC 37,576 0.01
EUR 58,288,670 usp 69,929,092 05/01/2021  Merrill Lynch 1,293,956 0.21
EUR 304,505 usp 363,503 05/01/2021 Toronto-Dominion 8,237 -
EUR 761,123 usp 929,649 03/02/2021 BNP Paribas 3,970
EUR 36,074,723 uso 44,287,314 03/02/2021  Goldman Sachs 4,886
GBP 19,680 EUR 21,646 05/01/2021 BNP Paribas 263
GBP 762,253 EUR 846,904 05/01/2021  Citibank 1,698
GBP 5,490 EUR 6,052 05/01/2021 Standard Chartered 60
GBP 5,299 EUR 5,891 03/02/2021 Barclays 5
GBP 5231 JPY 725,266 05/01/2021 RBC 88
GBP 5,339 usp 7,130 05/01/2021 Barclays 132
GBP 10,536 uso 14,090 05/01/2021 Citibank 246
GBP 8,936 usp 11,772 05/01/2021  Merrill Lynch 353
GBP 36,360 usp 48,470 05/01/2021 RBC 974
GBP 6,065 usp 8,155 05/01/2021 Standard Chartered 106
GBP 5,149 uso 7,033 03/02/2021 BNP Paribas 1
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 2,767,706 0.44
EUR 646,104 AUD 1,039,283 05/01/2021 RBC (8,727 -
EUR 1,596,166 AUD 2,590,698 05/01/2021  Toronto-Dominion (36,180) (0.01)
EUR 2,328,476 CHF 2,519,788 05/01/2021 Citibank (3,942) -
EUR 2,840,743 CHF 3,082,791 03/02/2021 Merrill Lynch (13,429)
EUR 373,645 DKK 2,780,512 05/01/2021 BNP Paribas (42)
EUR 2,099,225 GBP 1,889,400 05/01/2021 Citibank (4,209)
EUR 14,123 GBP 12,815 05/01/2021  Merrill Lynch (143)
EUR 1,517,940 GBP 1,366,194 05/01/2021 Standard Chartered (3,019)
EUR 13,718 GBP 12,532 05/01/2021 State Street (233)
EUR 7,273,102 JPY 921,477,970 03/02/2021 Citibank (12,565)
EUR 404,615 SEK 4,099,958 05/01/2021 Merrill Lynch (4,540)
EUR 408,323 SEK 4,099,958 03/02/2021 Standard Chartered (689)
EUR 1,650 SGD 2,681 03/02/2021 Goldman Sachs (4)
EUR 639,225 uso 785,396 03/02/2021 RBC (441)
GBP 6,763 AUD 12,288 05/01/2021 Barclays (214)
HKD 7,722,422 EUR 811,969 05/01/2021 BNP Paribas (241)
usp 325,065 AUD 431,243 05/01/2021  Merrill Lynch (6,778)
usp 345,757 CHF 306,494 05/01/2021 State Street (1,900) -
usp 5,969,897 EUR 4,915,067 05/01/2021 Barclays (49,386) (0.01)
usp 10,988 EUR 9,048 05/01/2021 HSBC (92) -
usp 747,053 EUR 609,392 05/01/2021 RBC (517)
usp 322,682 EUR 264,282 05/01/2021 Toronto-Dominion (1,284)
usp 7,650 GBP 5722 05/01/2021 Barclays (135)
usp 6,335 GBP 4,773 05/01/2021 HSBC (151)
usp 338,594 JPY 35,190,013 05/01/2021  Standard Chartered (2,360)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (151,221) (0.02)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 2,616,485 0.42
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EURO STOXX 50 Index, 19/03/2021 71 EUR 2,520,500 - -

FTSE 100 Index, 19/03/2021 20 GBP 1,429,454 (19,260) (0.01)

S&P 500 Emini Index, 19/03/2021 41 USD 6,218,596 (17,519) -
S&P/TSX 60 Index, 18/03/2021 15 CAD 1,981,974 (7,879)
TOPIX Index, 11/03/2021 32 JPY 4,567,114 -

Total Unrealised Loss on Financial Futures Contracts (44,658) (0.01)

Net Unrealised Loss on Financial Futures Contracts (44,658) (0.01)
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Transferable securities and money market instruments admitted to an official exchange Facebook, Inc. ‘A" usp 19,740 5,423,565 3.84
listing First Republic Bank usp 11,787 1,698,271 1.20
Hess Corp. usb 11,839 627,289 0.44
Equities Home Depot, Inc. (The) usp 8,336 2,205,039 1.56
e e 3 e o
: Intuitive Surgical, Inc. 8 ,386, 1.69
0P Education Lic. AUD o198 9053 067 Mastercard, Inc. ‘A’ usp 9,206 3,298,326 234
950,533 0.67  Microsoft Corp. usp 29,071 6,438,936 4.56
MSCI, Inc. usp 3,337 1,471,717 1.04
Canada NIKE, Inc. ‘B’ usp 16,930 2,396,780 170
Canadian National Railway Co. CAD 20,968 2,291,318 162 NVIDIA Corp. usp 6,064 3,162,164 224
Otis Worldwide Corp. usb 29,896 1,993,465 141
2291318 162 paypal Holdings, Inc. usb 17,889 4,129,944 2.93
Cayman Islands - Pro\qg\s, Inc., REIT usb 7,424 731,412 0.52
Alibaba Group Holding Ltd., ADR usp 12703 2,996,384 212 ServiceNow, Inc. usb 4277 2336333 1.65
—_— SLM Corp. usp 87,596 1,062,101 0.75
2,996,384 212 Starbucks Corp. usb 35,418 3,775,028 2.67
France - Synchrony Financial usb 44,933 1,538,731 1.09
T Uber Technologies, Inc. uso 58,160 3,034,789 2.15
AXA SA ) EUR 83021 1989,463 LAL - ynitedHealth Group, Inc. usb 10611 3,673,369 2.60
Schneider Electric SE EUR 12,066 1,760,226 125 visa, Inc. ‘A" usD 14,659 3,211,787 227
Zebra Technologies Corp. ‘A’ usp 7,537 2,882,526 2.04
3,749,689 266 Zoetis, Inc. usp 14,311 2,340,421 166
Germany
Allianz SE EUR 5813 1,440,705 1.02 99,979,240 70.79
Delivery Hero SE, Reg. S EUR 16,532 2,570,968 1.82 -
Vonovia SE EUR 11,158 814,566 0.58  Total Equities 138,445,146 98.03
4,826,239 3.42 Tota] Transferable_ s_ecurities and money market instruments 138,445,146 98.03
admitted to an official exchange listing
Ireland
Willis Towers Watson plc uso 8,522 1,769,167 125 units of authorised UCITS or other collective investment undertakings
1,769,167 125 collective Investment Schemes - UCITS
Japan Luxembourg
Keyence Corp. JPY 2,800 1,576,772 112 jpMorgan USD Liquidity LVNAV Fund -
Shin-Etsu Chemical Co. Ltd. JPY 7,600 1,331,771 0.94  JPM USD Liquidity LVNAV X (dist.) usb 2,303,811 2,303,811 1.63
Sony Corp. Py 14,000 1,399,001 0.99 —
- 2,303,811 163
4,307,544 3.05 _
Netherlands - Total Collective Investment Schemes - UCITS 2,303,811 1.63
Adyen NV, Reg. S EUR 706 1,655,995 117 " : e -
ASML Holding NV FUR 3992 1946158 L8 Eghaelrltj:ﬂ%;;sf authorised UCITS or other collective investment 2,303,811 163
NN Group NV EUR 28,880 1,263,400 0.90 o
— Total Investments 140,748,957 99.66
4,867,553 3.45 _
. —_— Cash 95,372 0.07
Spain
Cellnex Telecom SA, Reg. S EUR 19,383 1,170,420 0.83 Other Assets/(Liabilities) 379,535 027
1,170,420 083 Total Net Assets 141,223,864 100.00
Switzerland -~ . .
Partners Group Holding AG CHF 931 1,100,164 078+ Related Party Fund.
Straumann Holding AG CHF 1,085 1,271,364 0.90
2,371,528 168 Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Taiwan United States of America 70.79
Taiwan Semiconductor Manufacturing Co. United Kingdom 4.83
Ltd., ADR uso 21,435 2,337,808 1.66 Netherlands 3.45
- Germany 3.42
2,337,808 166 Japan 3.05
United Kingdom - France 266
Legal & General Group plc GBP 470,724 1,711,281 1.21 Cayman Islands 212
London Stock Exchange Group plc GBP 14495 1784,300 126 switzerland 1.68
persimmon plc GBP 3725 1408713 100 Tawan 166
Prudential plc GBP 58998 1086919 077 Luxembourg 1.63
St James’s Place plc GBP 54,076 836,510 0.59 Canada L62
Ireland 1.25
6,827,723 4.83 Spain 0.83
Australia 0.67
Uglb(E‘d Sraées of America 996,964 Total Investments. 99.66
Abbott Laboratories usp 18,446 1,996, 141 iliti
Alphabet, Inc. €' S 3384 5017888 419 Cash and other assets/(liabilities) 0.34
Amazon.com, Inc. uso 1,966 6,429,695 4.55 Total 100.00
Ameriprise Financial, Inc. uso 9,760 1,875,091 1.33
Amgen, Inc. uso 4,845 1,094,800 0.78
Analog Devices, Inc. usp 9,074 1,325,439 0.94
Anaplan, Inc. uso 15,629 1,125,835 0.80
Apple, Inc. usp 49,454 6,599,142 4.67
Blackstone Group, Inc. (The) ‘A" usp 30,899 1,990,359 141
Coca-Cola Co. (The) usp 63,147 3,443,722 2.44
Discover Financial Services uso 21,558 1,921,249 136
Eli Lilly and Co. uso 11,532 1,925,094 136
Equinix, Inc., REIT uso 1,893 1,329,378 0.94
Estee Lauder Cos., Inc. (The) ‘A" usp 6,701 1,767,020 1.25
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JPMorgan Funds - Global Socially Responsible Fund
Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
AUD 58,947 uso 45,565 08/01/2021 State Street 7
CAD 174,695 uso 137,016 08/01/2021 Standard Chartered 281
CHF 133,032 uso 150,944 08/01/2021 Goldman Sachs 156
EUR 94,633 usp 114,447 08/01/2021 BNP Paribas 1,672 -
EUR 6,558,278 uso 7,869,129 08/01/2021 Goldman Sachs 178,128 0.13
EUR 101,429 usp 124,355 08/01/2021 HSBC 103 -
EUR 58,584 uso 71,457 08/01/2021 State Street 428
EUR 41,065 uso 49,024 08/01/2021 Toronto-Dominion 1,364
EUR 61,927 uso 75,940 08/02/2021 BNP Paribas 103
JPY 23,671,185 uso 229,692 08/01/2021 Goldman Sachs 27
usp 416,223 GBP 304,566 08/02/2021 Merrill Lynch 101
usp 210,355 HKD 1,630,401 08/01/2021  Goldman Sachs 83
usp 210,355 HKD 1,630,401 08/02/2021 RBC 60
usp 158,686 TWD 4,425,116 17/02/2021 Goldman Sachs 156
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 182,669 0.13
EUR 38,985 JPY 4,953,729 08/02/2021 RBC (220)
GBP 304,566 uso 416,135 08/01/2021 Merrill Lynch (106)
HKD 1,630,401 usb 210,335 08/01/2021 RBC (63)
TWD 4,425,116 uso 157,534 08/01/2021 Goldman Sachs (103)
usp 43,556 AUD 58,947 08/01/2021 BNP Paribas (2,015)
usp 45,577 AUD 58,947 08/02/2021 State Street @)
usp 134,818 CAD 174,695 08/01/2021 Standard Chartered (2,479)
usp 137,028 CAD 174,695 08/02/2021 Standard Chartered (284) -
usp 147,519 CHF 133,032 08/01/2021 Standard Chartered (3,580) (0.01)
usp 151,087 CHF 133,032 08/02/2021  Goldman Sachs (159) -
usp 91,419 EUR 75,310 08/01/2021 Barclays (989)
usp 106,380 EUR 86,954 08/01/2021 State Street (315) -
usp 405,987 GBP 304,566 08/01/2021 Citibank (10,042) (0.01)
usp 227,835 Y 23,671,185 08/01/2021 Toronto-Dominion (1,884) -
usp 229,774 JPY 23,671,185 08/02/2021  Goldman Sachs (32)
usp 155,503 TWD 4,425,116 08/01/2021 J.P. Morgan (1,928)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (24,206) (0.02)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 158,463 0.11
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JPMorgan Funds - Global Sustainable Equity Fund
Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Sanwa Holdings Corp. JPY 2,600 30,315 0.08
listing Sompo Holdings, Inc. JPY 3,600 145,941 0.40
Sony Corp. JPY 2,600 259,815 0.72
Equities Sumitomo Forestry Co. Ltd. JPY 7,200 150,675 0.42
Australia Sumitomo Mitsui Financial Group, Inc. JPY 5,000 154,733 0.43
Ansell Ltd. AUD 8,279 222,376 0.62
Coca-Cola Amatil Ltd. AUD 15,676 156,755 0.43 2,666,461 735
Coles Group Ltd. AUD 6,407 89,947 0.25  Netherlands
Fortescue Metals Group Ltd. AUD 20,232 366,776 101 Alfen Beheer BV, Reg. S EUR 1,586 160,442 0.44
1B Hi-Fi Ltd. AUD 3312 124,372 034 ASM International NV EUR 434 96,035 0.26
ASML Holding NV EUR 594 289,881 0.80
960,226 2.65 ING Groep NV EUR 16,560 155,291 0.43
Austria Koninklijke Ahold Delhaize NV EUR 4,609 131,167 0.36
Verbund AG EUR 1625 138,617 038 SiEnify NV, Reg. S EUR 5,678 241,496 0.67
138,617 0.38 1,074,312 2.96
Bermuda Norway
Johnson Electric Holdings Ltd. HKD 53,500 132,613 037 Scatecsolar ASA, Reg. S NOK 8,541 341935 0.94
132,613 0.37 341,935 0.94
Singapore
Canada
BRP, Inc. CAD 2170 143,341 0.40 StarHub Ltd. SGD 93,900 93,493 0.26
Canadian Pacific Railway Ltd. CAD 455 158,498 0.44
Cascades, Inc. CAD 9,937 113,551 0.31 93,493 0.26
Celestica, Inc. CAD 13,549 109,411 030  Spain
Sun Life Financial, Inc. CAD 5911 262,077 0.72 EDP Renovaveis SA EUR 7216 202,526 0.56
786,878 217 202,526 0.56
Cayman Islands Sweden
Xinyi Glass Holdings Ltd. HKD 54,000 150,950 0.42  Bravida Holding AB, Reg. S SEK 21,004 281,096 0.77
— Re:NewCell AB SEK 17,204 477,648 132
150,950 0.42 —_—
Denmark 758,744 2.09
Orsted A/S, Reg. S DKK 1,641 337,970 0.93  Switzerland
Adecco Group AG CHF 3,120 209,805 0.58
337,970 0.93  Nestle SA CHF 1,953 231319 0.64
Finland Roche Holding AG CHF 483 169,528 0.46
Neste OYJ EUR 4,477 326,010 0.90 SIG Combibloc Group AG CHF 11,056 257,782 0.71
v . UBS Group AG CHF 19,691 278,925 0.77
326,010 0.90  Zurich Insurance Group AG CHF 760 322,424 0.89
France 1,469,783 4.05
AXA SA EUR 13,068 313,153 0.86 United Kingd _
BNP Paribas SA EUR 5774 305,637 0.84  United Kingdom
LVMH Moet Hennessy Louis Vuitton SE EUR 407 255,250 071 g‘;xi@ 'é‘rfoup Holdings pc ggg 72'533 fj;gz ggg
Nexans SA EUR 2,422 176,665 0.49 y ” :
Peugeot SA EUR 12324 338328 093 Natwest Group plc GBP 77,689 177,827 0.49
Schneider Electric SE EUR 2,166 315,983 0.87 440,746 121
1,705,016 470 united States of America
Germany AbbVie, Inc. usb 3,255 343,907 0.95
Allianz SE EUR 1423 352679 097 Aclviion Blizzard, Inc s e 18000 90
Encavis Al EUR 6,882 177,742 . obe, nc. g -
cavis AG _ 049 Agilent Technologies, Inc. usp 2,473 291,023 0.80
530,421 146  Alphabet, Inc. ‘C’ usp 578 1,010,798 279
- Amazon.com, Inc. usp 325 1,062,895 293
Ireland American Tower Corp., REIT usp 1211 267,988 0.74
Eaton Corp. plc usp 867 103,693 029 Amgen, Inc. usp 1,331 300,759 0.83
Linde plc usb 870 227,523 0.63  Apple, Inc. usp 13,504 1,801,974 4.97
Trane Technologies plc usb 1,892 273,763 0.75  applied Materials, Inc. usp 1,970 168,494 0.46
Autodesk, Inc. usb 263 79,586 0.22
604,979 167 gall Corp. usb 1,707 157,684 0.44
Italy Bank of America Corp. usp 16,705 500,565 1.38
Intesa Sanpaolo SpA EUR 59,428 139,580 039 BestBuyCo, Inc. usb 1196 120,658 033
Prysmian SpA EUR 8,374 298,369 0.82 Biogen Inc. usb 375 90,480 0.25
_— Blueprint Medicines Corp. usb 1,254 141,345 0.39
437,949 1.21  Booking Holdings, Inc. usb 63 138,765 0.38
P - Bristol-Myers Squibb Co. usb 1,897 116,068 0.32
apan Cadence Design Systems, Inc. usp 2,217 302,221 0.83
Astellas Pharma, Inc. JPY 6,900 106,849 029 (corper Corp. 8oy usp 3304 257,002 071
Capcom Co. Ltd. Py 2600 168920 047 Charter Communications, Inc. ‘A’ usD 431 285020 0.79
Daihen Corp. JPY 3,200 156,354 0.43 Cigna Corp. usp 1,185 241,971 0.67
Ebara Corp. Jpy 4100 134,182 037 Cifrus Logic, Inc. usb 1347 109,632 030
FuitsuLtd. Py L000 144,859 040 (isco systems, Inc. usD 4145 183,39 0.51
Internet Initiative Japan, Inc. JPY 1,800 35,546 0.10 Citigroup, Inc. usb 6,029 365,568 1.01
Ivwatani Corp. v 3100 191,628 053 Citizens Financial Group, Inc. usD 4060 142993 039
KDDI Corp. Y 4800 142,861 039 (itrix Systems, Inc. usb 676 86,937 024
Kintetsu World Express, Inc. JPY 6,800 161,440 0.44 Conagra Brands, Inc. usD 3,527 126,937 035
K's Holdings Corp. i 4500 62,686 017 cooper Cos., Inc. (The) usp 676 240588 0.66
Nihon Unisys Ltd. Py 3100 121,460 033 Crowdstrike Holdings, Inc. A’ usp 866 183367 0.51
Nintendo Co. Ltd. v 300 191,764 053 crown Holdings, Inc. usb 2974 295497 081
Nippon Telegraph & Telephone Corp. JPY 5,400 138,723 038 (gx Corp. usb 3,594 324,269 0.89
ORIX Corp. v 2500 38,441 0.1 paring Ingredients, Inc usD 4850 280548 0.7
Rengo Co. Ltd. JPY 15,400 129,269 0.36 e T : : ’
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JPMorgan Funds - Global Sustainable Equity Fund
Schedule of Investments (continued)
As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value uso Assets
Deckers Outdoor Corp. usp 192 54,869 0.15
DexCom, Inc. uso 295 107,435 0.30 Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Eastman Chemical Co. uso 885 88,212 0.24 United States of America 59.92
eBay, Inc. uso 5,024 253,461 0.70 Japan 7.35
Electronic Arts, Inc. usb 1,096 156,553 0.43 France 4.70
Equinix, Inc., REIT uso 347 243,684 0.67 Switzerland 4.05
GoDaddy, Inc. ‘A’ usp 1,600 131,920 0.36 Netherlands 2.96
Hologic, Inc. uso 3,464 247,312 0.68 Australia 2.65
Kansas City Southern usb 546 110,620 031 Canada 217
Kimberly-Clark Corp. uso 952 127,768 0.35 Sweden 2.09
Lam Research Corp. usb 739 345,675 0.95 Ireland 167
Lear Corp. uso 878 139,462 0.38 Luxembourg 1.62
Lithia Motors, Inc. ‘A’ uso 789 226,822 0.63 Germany 146
Lowe’s Cos., Inc. usp 203 32,464 0.09 United Kingdom 121
Masco Corp. uso 3,525 190,808 0.53 Italy 121
Mastercard, Inc. ‘A" usp 985 352,906 0.97 Norway 0.94
Microsoft Corp. uso 6,148 1,361,720 3.75 Denmark 0.93
Moody's Corp. uso 482 138,700 0.38 Finland 0.90
Morgan Stanley uso 5,696 386,331 1.07 Spain 0.56
Netflix, Inc. usb 736 396,270 1.09 Cayman Islands 0.42
NextEra Energy, Inc. usb 5,099 388,620 1.07 Austria 0.38
NVIDIA Corp. usb 555 289,413 0.80 Bermuda 0.37
PayPal Holdings, Inc. usb 1,317 304,049 0.84 Singapore 0.26
PennyMac Financial Services, Inc. usb 2,020 131,734 0.36 Total Investments 97.82
Procter & Gamble Co. (The) usb 3,407 470,660 1.30 Cash and other assets/(liabilities) 218
PulteGroup, Inc. uso 1,414 61,134 0.17
QTS Realty Trust, Inc., REIT A’ uso 2,423 146,749 0.40 Total 100.00
Regal Beloit Corp. uso 2,098 254,676 0.70
SBA Communications Corp., REIT usb 761 210,325 0.58
Seagen, Inc. usb 681 121,027 033
Skyworks Solutions, Inc. uso 813 124,206 0.34
SolarEdge Technologies, Inc. usb 400 126,698 0.35
State Street Corp. usp 3,672 263,246 0.73
Synaptics, Inc. usop 932 88,321 0.24
Synchrony Financial uso 5,304 181,635 0.50
Synopsys, Inc. uso 618 159,883 0.44
Sysco Corp. uso 1,737 126,671 0.35
Target Corp. usp 1,072 187,402 0.52
Tesla, Inc. usp 496 343,919 0.95
Tetra Tech, Inc. uso 2,160 248,648 0.69
Trex Co., Inc. usp 1,764 145,724 0.40
United Rentals, Inc. usp 936 215,327 0.59
UnitedHealth Group, Inc. usb 596 206,326 0.57
Verizon Communications, Inc. usb 6,584 383,386 106
Vertex Pharmaceuticals, Inc. usb 728 167,899 0.46
Visa, Inc. ‘A’ usp 1,738 380,796 1.05
Voya Financial, Inc. uso 2,481 144,841 0.40
Wendy’s Co. (The) usp 5273 115,637 0.32
Williams-Sonoma, Inc. uso 1,217 125,260 0.35
21,736,394 59.92
Total Equities 34,896,023 96.20
Total Transferable securities and money market instruments
admitted to an official exchange Iistingy 34,896,023 9620
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.)t uso 588,346 588,346 1.62
588,346 1.62
Total Collective Investment Schemes - UCITS 588,346 1.62
Total Units of authorised UCITS or other collective investment 588,346 1.62
undertakings
Total Investments 35,484,369 97.82
Cash 735,211 2.03
0.15

Other Assets/(Liabilities) 56,796

Total Net Assets

1 Related Party Fund.
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JPMorgan Funds - Global Sustainable Equity Fund
Schedule of Investments (continued)

As at 31 December 2020
Financial Futures Contracts

%

Global Unrealised of

Number of Exposure Gain/(Loss) Net

Security Description Contracts Currency uso Assets
EURO STOXX 50 Index, 19/03/2021 3 EUR 130,669 -
FTSE 100 Index, 19/03/2021 1 GBP 87,693 (1,181)
S&P 500 Emini Index, 19/03/2021 3 usb 558,281 (349)
TOPIX Index, 11/03/2021 1 JpY 175,112 -

Total Unrealised Loss on Financial Futures Contracts (1,530) -

Net Unrealised Loss on Financial Futures Contracts (1,530) -
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JPMorgan Funds - Global Unconstrained Equity Fund

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Texas Instruments, Inc. usp 100,193 16,281,863 2.64
listing Uber Technologies, Inc. usp 546,870 28,535,677 4.62
UnitedHealth Group, Inc. usb 48,453 16,773,702 271
Equities Zebra Technologies Corp. ‘A’ usp 38,205 14,611,502 2.37
Australia Zoetis, Inc. usp 102,680 16,792,287 2.72
IDP Education Ltd. AUD 631,999 9,695,859 1.57 379,889,296 61.49
9,695,859 1.57
- Total Equities 610,146,189 98.76
Brazil _
Magazine Luiza SA BRL 1,874,451 9,003,732 1.46  Total Transferable securities and money market instruments 610,146,189 98.76
—_— admitted to an official exchange listing T 3
9,003,732 146
_— Other transferable securities and money market instruments
Cayman Islands
Alibaba Group Holding Ltd. HKD 717,800 21,523,197 3.48 Equities
Tencent Holdings Ltd. HKD 249,700 18,170,650 2.94 q
- China
39,693,847 6.42  China Hongxing Sports* SGD 24,451,000 0 0.00
Denmark 0 0.00
Novo Nordisk A/S ‘B’ DKK 62,412 4,411,417 0.71 .
I Hong Kong
4,411,417 0.71  Beauty China Holdings Ltd.* SGD 116,000 0 0.00
Germany 0 0.00
Delivery Hero SE, Reg. S EUR 114,269 17,770,502 2.88
17,770,502 2.88 Total Equities 0 0.00
Hong Kong Total Other transferable securities and money market 0 0.00
Hong Kong Exchanges & Clearing Ltd. HKD 231,300 12,680,813 205 instruments
12,680,813 2.05 Units of authorised UCITS or other collective investment undertakings
India Collective Investment Schemes - UCITS
HDFC Bank Ltd. INR 710,840 14,014,618 2.27
—_— Luxembourg
14,014,618 2.27  JPMorgan USD Liquidity LVNAV Fund -
- JPM USD Liquidity LVNAV X (dist.) usp 6,484,438 6,484,438 1.05
Japan —
Keyence Corp. IPY 14,100 7,940,174 1.29 6,484,438 1.05
7,940,174 129 Total Collective investment Schemes - UCITS 6,484,438 1.05
Netherlands i i Ve i
- Total Units of authorised UCITS or other collective investment
ASML Holding NV EUR 36,074 17,604,666 2.85 undertakings 6,484,438 1.05
17,604,666 2.85  Total Investments 616,630,627 99.81
South Korea
Samsung Electronics Co. Ltd. KRW 304,080 22,638,550 3.66 Cash 345,546 0.06
Samsung SDI Co. Ltd. KRW 32,221 18,572,077 3.01 ..
¢ ————— —————  Other Assets/(Liabilities) 814,775 0.3
41,210,627 6.67
Total Net Assets 617,790,948 100.00
Switzerland
Nestle SA CHF 117,114 13,871,301 2.24 . : . " .
) A . * Security is valued at its fair value under the direction of the Board of Directors.
Straumann Holding AG CHF 10,424 12,214,469 198 i Related Party Fund.
26,085,770 4.22
Taiwan Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Taiwan Semiconductor Manufacturing Co. United States of America 61.49
Ltd., ADR usp 151,875 16,564,247 2.68 South Korea 6.67
Cayman Islands 6.42
16,564,247 2.68 Switzerland 422
. E— Germany 2.88
United Kingdom
London Stock Exchange Group plc GBP 110324 13580621 220 Netherlands 285
_ Taiwan 2.68
13,580,621 220 India 2.27
- United Kingdom 2.20
United States of America Hong Kong 2.05
Amazon.com, Inc. usb 8,395 27,455,386 4.44 Australia 157
Blackstone Group, Inc. (The) ‘A” usp 193,044 12,434,929 2.01 Brazil 1.46
Coca-Cola Co. (The) usb 388,585 21,191,483 343 Japan 129
DoorDash, Inc. ‘A" usp 39,969 5,608,650 0.91 Luxembourg 1.05
Equinix, Inc., REIT usp 7,507 5,271,866 0.85 Denmark 0.71
Estee Lauder Cos., Inc. (The) ‘A’ usp 45,939 12,113,885 1.96 China -
b 0 gz reem n | rostmenens
orp. g 1629, . i
Intuitive Surgical, Inc. usp 14895 12,161,693 197 Cash and other assets/ (iabilites) o.19
Lyft, Inc. ‘A’ usp 336,563 16,745,692 271 Total 100.00
Mastercard, Inc. ‘A" uso 82,760 29,651,253 4.80
Microsoft Corp. uso 51,255 11,352,470 1.84
MSCI, Inc. usp 28,775 12,690,638 2.05
NIKE, Inc. ‘B uso 93,171 13,190,219 2.13
NVIDIA Corp. usp 19,547 10,193,076 165
Otis Worldwide Corp. usp 227,908 15,196,905 2.46
PayPal Holdings, Inc. uso 85,054 19,635,992 3.18
ServiceNow, Inc. usp 24,446 13,353,750 2.16
Starbucks Corp. usp 160,939 17,153,683 278
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JPMorgan Funds - Global Unconstrained Equity Fund
Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
AUD 6,449 CHF 4,269 08/01/2021 BNP Paribas 137
AUD 1,144,039 EUR 703,416 08/01/2021  Goldman Sachs 21,336
AUD 3,557,113 uso 2,749,579 08/01/2021 State Street 417
CHF 731,777 EUR 675,826 08/01/2021 Barclays 1,903
CHF 4,241 HKD 36,297 08/01/2021 Barclays 136
CHF 3,890 HKD 33,159 08/01/2021 RBC 142
CHF 5,236 HKD 46,098 08/02/2021 RBC 7
CHF 14,212 usp 16,011 08/01/2021 Barclays 131
CHF 5,957,469 uso 6,759,645 08/01/2021 Goldman Sachs 6,961
CHF 4,258 uso 4,773 08/01/2021  Merrill Lynch 64
CHF 5,994 uso 6,585 08/01/2021 RBC 224
CHF 700,659 usp 776,984 08/01/2021 Standard Chartered 18,837
CHF 4,137 usp 4,694 08/01/2021 State Street 6
CHF 9,998 uso 11,356 08/02/2021 BNP Paribas u
CHF 727,853 usp 826,640 08/02/2021  Goldman Sachs 872
EUR 1,116,059 uso 1,351,264 08/01/2021 Barclays 18,182 -
EUR 121,354,081 usp 145,611,378 08/01/2021 Goldman Sachs 3,294,705 0.53
EUR 1,177,617 uso 1,443,786 08/01/2021 HSBC 1,195 -
EUR 750,065 uso 891,552 08/01/2021  Merrill Lynch 28,806 0.01
EUR 1,033,764 usp 1,232,459 08/01/2021 RBC 36,009 0.01
EUR 1,398,749 uso 1,706,094 08/01/2021 State Street 10,225 -
EUR 1,273,869 usp 1,541,184 08/01/2021 Toronto-Dominion 21,901
GBP 836,018 HKD 8,662,374 08/01/2021 Merrill Lynch 24,795 -
GBP 1,132,685 usp 1,515,208 08/01/2021 Barclays 32,009 0.01
INR 259,098,989 uso 3,544,203 08/01/2021 Citibank 2,962 -
JPY 189,768,246 uso 1,841,405 08/01/2021 Goldman Sachs 218 -
usp 2,180,273 BRL 11,130,520 08/01/2021 Standard Chartered 37,047 0.01
usp 1,148,716 DKK 6,954,630 08/02/2021  Goldman Sachs 1,035 -
usp 3,214,501 GBP 2,352,169 08/02/2021 Merrill Lynch 779
usp 13,244,280 HKD 102,652,378 08/01/2021 Goldman Sachs 5,248
usp 14,365,864 HKD 111,345,459 08/02/2021 RBC 4,123
usp 4,592 KRW 4,983,148 08/01/2021 Goldman Sachs 19
usp 877,153 KRW 955,105,627 08/01/2021 HSBC 656 -
usb 10,179,124 KRW 11,068,372,703 08/02/2021  Goldman Sachs 34,518 0.01
usp 5,885 KRW 6,401,464 08/02/2021 Standard Chartered 18 -
usb 4,187,953 WD 116,785,264 17/02/2021 Goldman Sachs 4,125
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 3,609,759 0.58
CHF 4,122 EUR 3,826 08/01/2021 Barclays (13)
DKK 6,954,630 usp 1,147,936 08/01/2021 Goldman Sachs (1,072)
EUR 913,250 HKD 8,698,557 08/02/2021 RBC (547)
GBP 4,109 CHF 4,981 08/01/2021 Barclays (45)
GBP 2,352,169 uso 3,213,818 08/01/2021 Merrill Lynch (819)
HKD 38,750 CHF 4,410 08/01/2021 BNP Paribas (11)
HKD 10,895,570 EUR 1,146,200 08/02/2021  Merrill Lynch (2,125)
HKD 111,345,459 usp 14,364,489 08/01/2021 RBC (4,314)
HKD 36,210 uso 4,671 08/02/2021 BNP Paribas (8]
KRW 11,068,372,703 usp 10,179,499 08/01/2021  Goldman Sachs (22,097)
TWD 116,785,264 usb 4,157,539 08/01/2021 Goldman Sachs (2,703) -
usp 3,478,498 AUD 4,707,601 08/01/2021 BNP Paribas (160,938) (0.03)
usp 2,750,346 AUD 3,557,113 08/02/2021 State Street (427) -
usp 825,858 CHF 727,853 08/01/2021 Goldman Sachs (850) -
usp 7,417,739 CHF 6,689,246 08/01/2021 Standard Chartered (180,034) (0.03)
usp 6,766,045 CHF 5,957,469 08/02/2021  Goldman Sachs (7,136) -
usp 1,121,348 DKK 6,954,630 08/01/2021 BNP Paribas (25,516) (0.01)
usp 1,085,060 EUR 888,735 08/01/2021 Barclays (5,452) -
usp 41,745 EUR 34,792 08/01/2021 Goldman Sachs (947) -
usb 5,765,211 GBP 4,324,982 08/01/2021 Citibank (142,596) (0.02)
usp 3,492,183 INR 259,098,989 08/01/2021 Goldman Sachs (54,982) (0.01)
usp 3,533,560 INR 259,098,989 08/02/2021 Citibank (1,289) -
usp 1,826,520 JPY 189,768,246 08/01/2021 Toronto-Dominion (15,103)
usp 1,842,063 JPY 189,768,246 08/02/2021  Goldman Sachs (255)
usb 887,087 KRW 984,285,356 08/01/2021 BNP Paribas (16,188) -
usp 8,247,160 KRW 9,123,998,572 08/01/2021 HSBC (125,897) (0.02)
usp 4,103,949 TWD 116,785,264 08/01/2021 J.P. Morgan (50,887) (0.01)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (822,244) (0.13)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 2,787,515 0.45
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JPMorgan Funds - Greater China Fund

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Taiwan
listing Accton Technology Corp. TWD 2,229,000 25,028,690 1.20
ASPEED Technology, Inc. TWD 326,000 19,853,307 0.95
Equities Formosa Petrochemical Corp. TWD 6,488,000 23,037,937 110
Cayman islands Global um'chip Corp. TWD 1,188,000 14,332,468 0.69
Alibaba Group Holding Lid., ADR USD 197301 46,539,360 223 $§.‘avbtaelﬁ‘ss:|;”ﬂ'§§n”§f§$ﬁg;‘;‘fattmng WD 2402000 33,335,010 160
Alibaba Group Holding Ltd. HKD 4,234,500 126,971,269 6.09 o ltd. TWD 10,800,610 203,375,640 9.76
ANTA Sports Products Ltd. HKD 1,428,000 22,643,164 1.09 Vanguard International Semiconductor
Bilibili, Inc., ADR usp 110,547 9,906,117 047 Corp, TWD 6305000 26,065,300 125
Chailease Holding Co. Ltd. TWD 366,603 1,295,887 0.06 —_—
Chailease Holding Co. Ltd. TWD 6,265,000 37,373,889 1.79 345,028,353 16.55
Chdma Resources Mixc Lifestyle Services 1532600 16389675 _
Ltd., Reg. S HKD ,532, ,389, 0.79 ;
Country Garden Services Holdings Co. Total Equities 1,896,326,890 9097
Ltd. HKD 4,055,264 27,431,212 132 Warrants
ENN Energy Holdings Ltd. HKD 2,014,900 29,584,681 1.42 -
DS Holdings Ltd. ‘A’ HKD 997,000 11,630,964 056 fn‘g;{ggg Technology Co. Ltd
Huazhu Group Ltd., ADR usp 302,014 13,583,080 0.65 T
JD Health International, Inc., Reg. S HKD 765,350 14,790,988 0.71 12/08/2021 usb 1,583,700 w 096
15 Global Lifestyle Co. Ltd., Reg. S HKD 7,763,000 15,007,612 072 20,100,836 0.96
Kingdee International Software Group
Co. Ltd. HKD 9,175,000 37,361,972 179 China
Kingsoft Corp. Ltd. HKD 5,934,000 38,245,532 1.83  Aier Eye Hospital Group Co. Ltd.
Meituan Dianping, Reg. S ‘B’ HKD 1,882,900 71,562,871 343 23/12/2021 usb 158,484 1,816,941 0.09
NetEase, Inc. HKD 1,358,200 25,827,886 1.24
New Oriental Education & Technology 1,816,941 0.09
Group, Inc., ADR usp 125,055 22,418,610 1.08 Curacao
New Oriental Education & Technoloj
Group, Inc. . HKD 60340 10859642 052 ol g Fevourne & Food Co USD 414380 12722460 0.61
Parade Technologies Ltd. TWD 638,000 25,127,489 1.21 Me}ril\ Lynch International & Co. CV ! ! .
Pinduoduo, Inc., ADR usp 264,143 46,876,137 225 29/10/2021 usb 1,449,030 4,289,257 0.20
Pop Mart International Group Ltd., Merrill Lynch International & Co. CV
Reg. S HKD 894,600 9,411,662 045 30/12/2001 usp 207,932 13,312,044 0.64
Shenzhou International Group Holdings [ ——
Ltd. HKD 1100500 21,509,304 103 30,323,761 145
Sunny Optical Technology Group Co.
Ltd. HKD 1,224,700 26,811,423 129 Hong Kong
Tencent Holdings Ltd. HKD 2,748,685 200,021,604 9.60  Aier Eye Hospital Group Co. Ltd.
Topsports International Holdings Ltd., 09/01/2023 usb 1,127,546 12,926,757 0.62
Reg. S HKD 10,198,000 15,243,293 0.73  Autobio Diagnostics Co. 23/10/2017 usb 166,400 3,698,585 0.18
Wuxi Biologics Cayman, Inc., Reg. S HKD 3,939,000 52,146,516 2.50  CICC Financial Trading Ltd. 05/12/2022 usb 396,777 4,782,718 0.23
Xinyi Solar Holdings Ltd. HKD 12,280,000 32,030,761 154 Haitian International 05/08/2022 usb 152,974 4,696,669 0.23
XPeng, Inc., ADR usp 322,587 14,248,668 0.68  Shanghai Baosight Software Co. Ltd.
Yatsen Holding Ltd. usb 653,023 11,111,186 053 09/08/2022 usb 260,730 2,753,234 0.13
——————— ———— VANKE A Shares 08/08/2022 uso 307,700 1,352,214 0.06
1,033,962,654 49.60 -
- 30,210,177 145
China R
Aier Eye Hospital Group Co. Ltd. ‘A" CNY 321,920 3,690,653 0.18  Netherlands
BOE Technology Group Co. Ltd. ‘A" CNY 18,978,000 17,418,073 0.84  Luxshare Precision Industry Co. Ltd.
China Merchants Bank Co. Ltd. ‘H’ HKD 7,919,500 50,021,023 2.40 08/06/2022 usb 1241721 10,667,520 051
China Molybdenum Co. Ltd. ‘H' HKD 31170000 20,421,182 0.98 ;’L”E Ag‘ ‘?aB”k C,Uhtfgﬁs/%/gozﬁd UsD 1845554 5:463,003 026
W anghai Baosight Software Co. Ltd.
Enma vanke Co. Ltd. ‘A CNY 392,500 1,724,875 0.08 01/05/2022 8 UsD 623301 6582,831 03
ina Vanke Co. Ltd. ‘H HKD 5,079,200 17,473,508 0.84 " o
Foshan Haitian Flavouring & Food Co. Wuliangye Yibin Co. Ltd. 13/07/2022 usp 60,200 2,689,825 0.13
Ltd. ‘A’ CNY 236,367 7,257,034 0.35
Fu Jian Anjoy Foods Co. Ltd. ‘A" ONY 158049 4,659,880 022 25403179 122
Glodon Co. Ltd. ‘A’ CNY 1,012,673 12,206,679 059  Switzerland
Guangzhou Kingmed Diagnostics Group BOE Technology Group Co. Ltd.
Co. Ltd. ‘A" CNY 686,533 13,465,481 0.65  07/06/2021 usb 1,544,600 1,417,639 0.07
Hangzhou Tigermed Consulting Co. Ltd. Foshan Haitian Flavouring & Food Co.
'y CNY 135,740 3,360,198 016 Ltd. 09/07/2021 usp 25,900 795,192 0.04
Jiangsu Hengrui Medicine Co. Ltd. ‘A’ CNY 1,285,582 21,938,088 105  Fujian Anjoy Food Co. Ltd. 15/06/2021 usb 597,646 17,620,854 0.85
Luxshare Precision Industry Co. Ltd. ‘A" CNY 1,045,957 8,985,728 0.43  Glodon Co. Ltd. 10/03/2021 usp 48,945 589,979 0.03
Ping An Bank Co. Ltd. ‘A’ CNY 10,341,028 30,610,355 147 Hangzhou Tigermed Consulting Co. Ltd.
Ping An Insurance Group Co. of China 22/11/2021 usb 643,430 15,927,895 0.76
Ltd. 'H' HKD 5,394,500 66,075,562 317 Luxshare Precision Industry Co. Ltd.
Shanghai Baosight Software Co. Ltd. ‘A’ CNY 859,783 9,079,063 0.43  23/08/2021 usb 543,156 4,666,207 0.22
Shenzhen Mindray Bio-Medical Ping an Bank Co. Ltd. 19/07/2021 usp 496,276 1,469,021 0.07
Electronics Co. Ltd. ‘A’ CNY 328,471 21,417,321 103 shenzhen Mindray Bio-Medical
Skshu Paint Co. Ltd. ‘A’ CNY 517,308 11,996,392 0.57  Eletronics Co. Ltd. 10/12/2021 usb 205,059 13,370,478 0.64
Venus MedTech Hangzhou, Inc., Reg. S Yunnan Energy New Material Co. Ltd.
‘H HKD 1,496,500 15,271,117 0.73  07/06/2021 usb 54,900 1,191,353 0.06
Wuliangye Yibin Co. Ltd. ‘A" CNY 259,193 11,581,129 0.56 -
Yunnan Energy New Material Co. Ltd. CNY 1,874,824 40,684,476 1.95 57,048,618 274
United Kingdom
389,337,817 18.68 Guangzhou Kingmed Diagnostics Group
Hong Kong Co. Ltd. 08/04/2021 usb 463,314 9,087,321 0.44
Hang Seng Bank Ltd. HKD 1,668,300 28,777,185 1.38
Hong Kong Exchanges & Clearing Ltd. HKD 963,300 52,812,050 253 9,087,321 0.44
Link REIT HKD 2,091,100 19,073,400 0.92
Sun Hung Kai Properties Ltd. HKD 2,118,500 27,335,431 1.31  Total Warrants 173,990,833 8.35
6.14  Total Transferable securities and money market instruments 2,070,317,723 99.32

127,998,066

admitted to an official exchange listing
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JPMorgan Funds - Greater China Fund
Schedule of Investments (continued)
As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value uso Assets
Transferable securities and money market instruments dealt in on another regulated
market
Bonds
Hong Kong
CICC Financial Trading Ltd. 0%
07/04/2023 usb 10,376,300 5,710,787 0.28
5,710,787 0.28
Netherlands
J.P. Morgan Structured Products BV 0%
16/11/2021F usb 226,000 5,023,318 0.24
5,023,318 0.24
Total Bonds 10,734,105 0.52
Total Transferable securities and money market instruments
dealt in on another regulated market 10,734,105 052
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.)! usp 2,100,000 2,100,000 0.10
2,100,000 0.10
Total Collective Investment Schemes - UCITS 2,100,000 0.10
Total Units of authorised UCITS or other collective investment 2.100,000 0.10
undertakings e 3
Total Investments 2,083,151,828 99.94
Cash 3,986,278 0.19
Other Assets/(Liabilities) (2,731,950) (0.13)
Total Net Assets 2,084,406,156 100.00
T Related Party Fund.
Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Cayman Islands 49.60
China 18.77
Taiwan 16.55
Hong Kong 7.87
Switzerland 2.74
Netherlands 146
Curacao 145
Australia 0.96
United Kingdom 0.44
Luxembourg 0.10
Total Investments 99.94
Cash and other assets/(liabilities) 0.06
Total 100.00
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JPMorgan Funds - India Fund
Schedule of Investments
As at 31 December 2020

%
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 2020 % of Net Assets
India 103.03
Equities Luxembourg 0.16
India Total Investments 103.19
ABB India Ltd. INR 225,000 3,737,188 0.67 Cash and other assets/(liabilities) (3.19)
ACC Ltd. INR 135,000 2,993,603 0.54 Total
Ambuja Cements Ltd. INR 1715000 5842795 105 100.00
Apollo Hospitals Enterprise Ltd. INR 184,425 6,081,654 1.09
Axis Bank Ltd. INR 3,202,962 27,168,361 4.87
Bajaj Auto Ltd. INR 247,411 11,658,831 2.09
Bharat Petroleum Corp. Ltd. INR 1,596,000 8,339,715 1.50
Bharti Airtel Ltd. INR 2,032,897 14,187,231 2.54
Biocon Ltd. INR 905,000 5,764,154 1.03
Castrol India Ltd. INR 1,700,000 2,855,674 0.51
CRISIL Ltd. INR 221,532 5,815,718 1.04
Cummins India Ltd. INR 410,046 3,222,258 0.58
Dr Lal PathLabs Ltd., Reg. S INR 166,047 5,235,073 0.94
Eicher Motors Ltd. INR 85,000 2,941,839 0.53
Endurance Technologies Ltd., Reg. S INR 222,971 4,098,653 0.73
Godrej Industries Ltd. INR 436,448 2,520,508 0.45
Gujarat Pipavav Port Ltd. INR 3,034,518 4,020,769 0.72
HDFC Bank Ltd. INR 1,166,577 22,999,734 4.12
HDFC Life Insurance Co. Ltd., Reg. S INR 1,944,229 18,015,560 3.23
Hindustan Unilever Ltd. INR 549,000 17,992,307 323
Housing Development Finance Corp. Ltd. INR 1,646,032 57,498,287 10.31
ICICI Bank Ltd. INR 4,981,788 36,435,596 6.53
Infosys Ltd. INR 3,249,266 55,828,858 10.01
ITC Litd. INR 4,430,967 12,690,576 2.28
Jubilant Foodworks Ltd. INR 240,777 9,225,463 1.65
Kajaria Ceramics Ltd. INR 440,000 4,246,035 0.76
Kotak Mahindra Bank Ltd. INR 977,739 26,723,300 4.79
L&T Technology Services Ltd., Reg. S INR 120,000 3,843,360 0.69
Larsen & Toubro Ltd. INR 1,347,229 23,775,096 4.26
Maruti Suzuki India Ltd. INR 230,269 24,137,437 4.33
Motilal Oswal Financial Services Ltd. INR 188,285 1,553,557 0.28
Multi Commodity Exchange of India Ltd. INR 145,000 3,419,446 0.61
Power Grid Corp. of India Ltd. INR 4,190,000 10,826,647 1.94
Reliance Industries Ltd. INR 1,144,000 31,059,464 5.57
Shriram Transport Finance Co. Ltd. INR 315,000 4,513,707 0.81
Tata Consultancy Services Ltd. INR 1,050,550 41,223,273 7.39
TeamLease Services Ltd. INR 85,000 3,043,141 0.55
Titan Co. Ltd. INR 634,639 13,580,952 2.44
UltraTech Cement Ltd. INR 301,545 21,794,137 391
United Spirits Ltd. INR 1,730,008 13,697,392 2.46
574,607,349 103.03
Total Equities 574,607,349 103.03
Tota_l Transferable_ s_ecurities and money market instruments 574,607,349 103.03
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.) uso 900,000 900,000 0.16
900,000 0.16
Total Collective Investment Schemes - UCITS 900,000 0.16
Total Units of authorised UCITS or other collective investment 900,000 0.16
undertakings
Total Investments 575,507,349 103.19
Cash 425,041 0.08
Other Assets/(Liabilities) (18,241,069) (3.27)
Total Net Assets 557,691,321 100.00

TRelated Party Fund
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JPMorgan Funds - Japan Equity Fund
Schedule of Investments
As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value JPY Assets
Transferable securities and money market instruments admitted to an official exchange
listing Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
. Japan 99.02
Equities Total Investments 99.02
Japan Cash and other assets/(liabilities) 0.98
Aruhi Corp. JPY 1,067,500 1,934,310,000 0.29 Total
As One Corp. Y 306700 5411721500 0.83 100.00
Asahi Intecc Co. Ltd. JPY 1,638,900 6,182,750,250 0.94
Asics Corp. JPY 2,802,600 5,551,950,600 0.85
BASE, Inc. Py 292,400 2,852,362,000 0.43
Benefit One, Inc. Py 1,170,600 3,567,403,500 0.54
Bengo4.com, Inc. Py 331,700 3,396,608,000 0.52
Capcom Co. Ltd. Y 931,700 6,237,731,500 0.95
Cosmos Pharmaceutical Corp. JPY 308,300 5,145,527,000 0.78
CyberAgent, Inc. JPY 1,860,300  13,236,034,500 2.02
Daikin Industries Ltd. JpY 716,100  16,439,865,750 2.51
Digital Garage, Inc. JPY 1,457,700 6,206,157,750 0.95
Fast Retailing Co. Ltd. JpPY 289,300  26,737,106,000 4.08
Freee KK Py 733,800 7,422,387,000 113
giftee, Inc. Py 793,500 2,660,208,750 0.41
GMO Payment Gateway, Inc. JpPY 919,600  12,750,254,000 1.95
Hennge KK Py 258,800 2,154,510,000 033
Hikari Tsushin, Inc. JpY 394,300 9,555,860,500 146
Hoya Corp. JPY 2,640,300  37,663,879,500 5.75
Infomart Corp. JPY 6,810,200 6,697,831,700 1.02
Japan Elevator Service Holdings Co. Ltd. JPY 2,685,000 7,046,782,500 1.08
Japan Exchange Group, Inc. JPY 4,053,200 10,701,461,300 163
Kao Corp. JPY 1,581,600 12,615,632,400 1.93
Keyence Corp. Py 699,100  40,568,773,000 6.19
Lasertec Corp. JpY 551,800 6,682,298,000 1.02
Lifenet Insurance Co. JPY 1,821,200 2,939,416,800 0.45
M3, Inc. JPY 2,318,300  22,579,082,850 3.45
Mercari, Inc. JPY 1,092,200 4,991,354,000 0.76
Milbon Co. Ltd. JpY 965,000 6,335,225,000 0.97
MISUMI Group, Inc. JPY 1,883,000 6,373,955,000 0.97
Miura Co. Ltd. JPY 2,415,900 13,927,663,500 213
Money Forward, Inc. Jpy 879,800 4,324,217,000 0.66
MonotaRO Co. Ltd. JPY 4,550,200 23,911,301,000 3.65
Nexon Co. Ltd. JPY 1,908,400 6,078,254,000 0.93
Nihon M&A Center, Inc. JPY 3,256,800  22,455,636,000 3.43
Nintendo Co. Ltd. JpPY 450,200 29,654,674,000 4.53
Nippon Prologis REIT, Inc. JPY 37,184 11,991,840,000 1.83
Nomura Research Institute Ltd. JPY 4,848,000  17,949,720,000 2.74
Obic Co. Ltd. JPY 1,129,300  23,421,682,000 3.57
Oriental Land Co. Ltd. Py 383,700 6,545,922,000 1.00
Pan Pacific International Holdings Corp. JPY 3,970,100 9,486,553,950 1.45
Pigeon Corp. Py 858,700 3,660,208,750 0.56
Rakuten, Inc. JPY 13,178,700  13,099,627,800 2.00
Recruit Holdings Co. Ltd. JPY 5,924,800  25,651,421,600 3.92
Relo Group, Inc. JPY 1,830,200 4,570,924,500 0.70
RENOVA, Inc. JPY 1,809,900 7,194,352,500 110
Shimano, Inc. Y 431,100 10,379,810,250 1.58
Shin-Etsu Chemical Co. Ltd. JPY 1,013,800  18,306,693,500 279
SMC Corp. Py 265,400 16,716,219,000 2.55
Square Enix Holdings Co. Ltd. JpY 952,600 5,968,039,000 0.91
Sysmex Corp. JPY 1,201,300  14,908,133,000 228
Terumo Corp. JPY 2,341,900 10,104,127,550 154
Tokyo Electron Ltd. JPY 665,800  25,556,733,000 3.90
Uzabase, Inc. Py 811,500 2,903,141,250 0.44
Z Holdings Corp. JPY 19,106,900  11,930,348,360 1.82
2020, Inc. JPY 2,097,000 5,352,592,500 0.82
648,688,276,660 99.02
Total Equities 648,688,276,660 99.02
Tota_l Transferable_ s_ecurities and money market instruments 648,688,276,660 99.02
admitted to an official exchange listing
Total Investments 648,688,276,660 99.02
Cash 9,466,135,497 144
Other Assets/(Liabilities) (3,036,719,627) (0.46)
Total Net Assets 655,117,692,530 100.00
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JPMorgan Funds - Japan Equity Fund
Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty py Assets
AUD 238,734 JPY 18,381,777 05/01/2021 Barclays 492,102
AUD 4,580,647 JPY 351,643,638 05/01/2021 RBC 10,493,514
AUD 88,292 JPY 6,948,359 05/01/2021 State Street 31,848
AUD 66,118 JpPY 5,205,622 03/02/2021 Barclays 20,973
AUD 4,284,596 JPY 338,588,470 03/02/2021 Merrill Lynch 107,447
AUD 132,117 JpPY 10,428,369 03/02/2021 Standard Chartered 15,462
EUR 5,194,836 JPY 645,480,652 05/01/2021 Barclays 12,645,869
EUR 1,387,520 JPY 173,050,081 05/01/2021 Goldman Sachs 2,732,861
EUR 390,451 JPY 48,537,515 05/01/2021 HSBC 928,229
EUR 27,773 JPY 3,514,466 05/01/2021 Merrill Lynch 4,025 -
EUR 118,821,118 JpPY 14,819,123,667 05/01/2021 RBC 234,157,503 0.04
EUR 4,245,688 Py 536,813,600 05/01/2021 Toronto-Dominion 1,066,717 -
EUR 1,875,033 JpPY 237,255,274 03/02/2021 RBC 375,508
EUR 2,570,582 JPY 325,589,740 03/02/2021  State Street 190,884
GBP 1,209,277 JPY 167,498,587 05/01/2021 BNP Paribas 1,988,705
GBP 1,013 JPY 140,971 05/01/2021 HSBC 937
GBP 149,985 JPY 20,859,330 05/01/2021 Merrill Lynch 161,945
GBP 156,762 JPY 21,850,839 05/01/2021 RBC 120,305
GBP 32,182 JPY 4,504,683 03/02/2021 RBC 5,274
JPY 6,368,393 EUR 50,199 05/01/2021 BNP Paribas 8,805
JPY 32,192,219 SGD 412,101 05/01/2021 BNP Paribas 115,863
JPY 2,807,055 SGD 35,999 05/01/2021  Merrill Lynch 5,041
JPY 1,265,533 SGD 16,235 03/02/2021 RBC 2,347
JPY 708,426,889 usp 6,819,782 05/01/2021 BNP Paribas 5,828,238
JPY 693,581,051 usp 6,709,624 05/01/2021  Citibank 2,331,263
JPY 36,924,521 uso 353,994 05/01/2021 HSBC 454,783
JPY 712,897,287 usp 6,847,974 05/01/2021  Merrill Lynch 7,394,220
JPY 267,229,408 uso 2,587,344 05/01/2021 RBC 671,881
JPY 33,128,851 usp 317,655 05/01/2021 Standard Chartered 402,884
JPY 937,703,619 uso 9,032,247 05/01/2021 State Street 7,168,867
JPY 1,365,740 usp 13,129 05/01/2021 Toronto-Dominion 13,128
JPY 671,644 uso 6,506 03/02/2021 RBC 1,655
SGD 60,157 JPY 4,673,529 05/01/2021 BNP Paribas 8,877
SGD 56,304 JPY 4,379,389 05/01/2021  Citibank 3,113
SGD 1,869,742 JPY 145,296,701 05/01/2021 Goldman Sachs 236,983
SGD 82,779 JpPY 6,433,030 05/01/2021  Merrill Lynch 10,138
SGD 59,391 JPY 4,621,240 05/01/2021 RBC 1,548
SGD 120,331 JPY 9,354,752 05/01/2021 State Street 11,391
SGD 65,317 Py 5,074,578 05/01/2021 Toronto-Dominion 9,468
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 290,220,601 0.04
EUR 2,422,339 JPY 307,455,627 05/01/2021 RBC (572,881)
EUR 48,813 JPY 6,194,731 03/02/2021 BNP Paribas (8,397)
EUR 308,530 JpPY 39,205,307 03/02/2021 HSBC (103,997)
EUR 1,199,427 JPY 152,247,768 03/02/2021 RBC (239,445)
GBP 1,027,659 JPY 144,186,632 03/02/2021  Merrill Lynch (173,144)
GBP 16,055 JPY 2,258,625 03/02/2021 RBC (8,663)
JPY 12,548,782 AUD 161,404 05/01/2021 Barclays (211,481)
JPY 2,124,406 AUD 27,159 05/01/2021  Citibank (22,699)
JPY 30,708,693 AUD 399,117 05/01/2021 RBC (844,740)
JPY 2,521,763 AUD 32,190 05/01/2021 State Street (23,119)
JPY 246,399 AUD 3,209 05/01/2021  Toronto-Dominion (7,279)
JPY 236,692,611 EUR 1,878,410 05/01/2021 Barclays (1,280,514)
JPY 3,299,098 EUR 26,119 05/01/2021 BNP Paribas (9,874)
JPY 324,876,380 EUR 2,577,280 05/01/2021 Goldman Sachs (1,635,674)
JPY 53,888,344 EUR 426,466 05/01/2021 HSBC (140,099)
JPY 335,629,656 EUR 2,656,735 05/01/2021 RBC (948,388)
JPY 145,689,079 EUR 1,155,471 05/01/2021 Standard Chartered (695,903)
JPY 99,413,490 EUR 787,806 05/01/2021 State Street (392,494)
JPY 262,318,348 EUR 2,103,346 05/01/2021 Toronto-Dominion (4,151,574)
JPY 3,235,391 GBP 23,303 05/01/2021 Deutsche Bank (30,641)
JPY 2,365,387 GBP 17,033 05/01/2021 HSBC (21,949)
JPY 4,449,144 GBP 31,827 05/01/2021 RBC (11,603)
JPY 56,210,376 GBP 403,325 05/01/2021 Standard Chartered (318,001)
JPY 1,922,896 GBP 13,890 05/01/2021 State Street (23,810)
JPY 2,607,004 SGD 33,517 05/01/2021 BNP Paribas (1,872)
JPY 726,028 SGD 9,388 05/01/2021 Citibank (4,713)
JPY 8,882,938 SGD 114,203 05/01/2021  Merrill Lynch (6,156)
JPY 12,167,439 SGD 156,871 05/01/2021 RBC (42,827)
SGD 31,490 JPY 2,452,928 05/01/2021 Citibank (1,897)
SGD 43,212 JPY 3,369,517 05/01/2021 HSBC (6,040)
SGD 75,416 JPY 5,874,770 05/01/2021  Merrill Lynch (4,657)
SGD 76,005 JPY 5,926,184 05/01/2021 RBC (10,202)
SGD 5,833 JPY 454,121 05/01/2021 State Street (102)
SGD 38,188 JPY 2,974,613 03/02/2021 Goldman Sachs (3,306)
SGD 17,756 JpPY 1,385,586 03/02/2021 HSBC (4,033)
SGD 1,779,396 JPY 138,508,127 03/02/2021 Merrill Lynch (58,099)
SGD 26,797 JPY 2,087,799 03/02/2021 RBC (2,815) -
usp 398,273,399 Py 41,380,288,154 05/01/2021 BNP Paribas (348,721,022) (0.05)
usp 1,170,295 JPY 121,921,249 05/01/2021 Citibank (1,353,247) -
usp 1,812,245 JPY 189,500,044 05/01/2021  Goldman Sachs (2,795,991)
usp 178,939 JPY 18,648,936 05/01/2021  Merrill Lynch (214,012)
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JPMorgan Funds - Japan Equity Fund
Schedule of Investments (continued)

As at 31 December 2020

Forward Currency Exchange Contracts (continued)

%

Unrealised of

Currency Maturity Gain/(Loss) Net

Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
usp 18,365,570 JPY 1,904,835,965 05/01/2021 RBC (12,748,453)
usp 16,972,253 JpPY 1,768,631,354 05/01/2021 State Street (20,088,434)
usp 1,535 JPY 158,962 03/02/2021 HSBC (898)

usp 10,485,827 JpPY 1,085,863,220 03/02/2021 Merrill Lynch (5,963,488) -

usp 412,847,307 JPY 42,561,429,350 03/02/2021 State Street (43,688,365) (0.01)

Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (447,596,998) (0.06)

Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (157,376,397) (0.02)
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JPMorgan Funds - Korea Equity Fund

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Market of
Nominal Value Net Value Net
Investments Currency Value usp Assets  Investments usp Assets
Transferable securities and money market instruments admitted to an official exchange Units of authorised UCITS or other collective investment undertakings
listing
Collective Investment Schemes - UCITS
Equities Luxembourg
Japan JPMorgan USD Liquidity LVNAV Fund -
Nexon Co. Ltd. Py 121,700 3,762,334 0.61  JPM USD Liquidity LVNAV X (dist.) 5,100,000 0.84
3,762,334 0.61 5,100,000 0.84
i?rlgg[’;%eéo_ Ltd. KRW 118,000 6,568,936 108 Total Collective Investment Schemes - UCITS 5,100,000 0.84
BH Co. Ltd. KRW 208,000 4,202,339 069 Total Units of authorised UCITS or other collective investment 5100,000 0.84
Big Hit Entertainment Co. Ltd. KRW 67,300 9,884,502 1.62  undertakings S 3
Brand X Co. Ltd. KRW 210,000 2,056,211 0.34
O Cheilledang Corp. KRW 18600 6519611 107  Total Investments 601,728,738 98.84
CJ ENM Co. Ltd. KRW 50,300 6,453,520 106
Daewoo Engineering & Construction Co. Cash 2,324,898 0.38
Ltd. KRW 2,460,200 11,281,119 1.85 -
Dentium Co. Ltd. KRW 247,881 9,360,944 154  Other Assets/(Liabilities) 4,710,717 0.78
E-MART, Inc. KRW 50,000 6,975,857 115 -
ESR Kendall Square REIT Co. Ltd. KRW 1,744,500 8,123,614 133  Total Net Assets 608,764, 100.00
Green Cross Corp. KRW 11,800 4,401,892 0.72
GS Retail Co. Ltd. KRW 260,000 8228983 135 1 Related Party Fund.
Haimarrow Food Service Co. Ltd. KRW 1,686,600 5,857,542 0.96
Hana Pharm Co. Ltd. KRW 139,000 3,287,525 0.54
Hanall Biopharma Co. Ltd. KRW 147,200 5,071,639 0.83 Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Hankook Tire & Technology Co. Ltd. KRW 248,000 8,989,225 1.48 South Korea 97.39
Hugel, Inc. KRW 67,300 11,616,997 1.91 Luxembourg 0.84
Hwaseung Enterprise Co. Ltd. KRW 412,000 5,369,318 0.88 Japan 0.61
Hvungaw’ D‘epartmentdsmre Co. Ltd. KRW 94,500 6,199,043 1.02 Total Investments 98.84
Hyundai Glovis Co. Ltd. KRW 23,700 4,014,715 0.66 iliti
Hyundai Marine & Fire Insurance Co. Ltd. KRW 135,900 2,845,619 0.47 Cash and other assets/(labilities) 116
Hyundai Mobis Co. Ltd. KRW 86,000 20,221,481 332 Total 100.00
Hyundai Motor Co. Preference KRW 93,200 7,686,121 1.26
Hyundai Motor Co. KRW 78,200 13,822,034 2.27
Innocean Worldwide, Inc. KRW 111,200 6,098,374 1.00
JYP Entertainment Corp. KRW 188,100 6,636,453 109
KB Financial Group, Inc. KRW 302,000 12,057,177 1.98
KCC Corp. KRW 26,000 4,715,082 0.78
Korea Electric Power Corp. KRW 735,100 18,534,971 3.05
Korea Investment Holdings Co. Ltd. KRW 292,500 21,258,206 3.49
Korea Shipbuilding & Offshore
Engineering Co. Ltd. KRW 118,000 11,743,803 1.93
KT&G Corp. KRW 134,000 10,231,594 1.68
Lotte Chemical Corp. KRW 33,700 8,543,666 1.40
Modetour Network, Inc. KRW 122,000 2,307,802 0.38
Nasmedia Co. Ltd. KRW 132,706 3,739,555 0.61
NAVER Corp. KRW 88,700 23,832,906 3.92
NCSoft Corp. KRW 15,000 12,846,150 2.11
NICE Holdings Co. Ltd. KRW 125,000 2,229,516 0.37
NICE Information Service Co. Ltd. KRW 222,500 5,068,069 0.83
POSCO KRW 51,700 12,940,686 2.13
Samsung Electro-Mechanics Co. Ltd. KRW 101,800 16,683,078 2.74
Samsung Electronics Co. Ltd., GDR usp 2,650 4,922,375 0.81
Samsung Electronics Co. Ltd. KRW 754,000 56,185,367 9.23
Samsung Fire & Marine Insurance Co.
Ltd. KRW 61,600 10,604,773 1.74
Samsung SDI Co. Ltd. KRW 26,400 15,230,582 2.50
SK Hynix, Inc. KRW 544,000 59,142,395 9.72
SK Innovation Co. Ltd. KRW 99,500 17,403,901 2.86
SK Materials Co. Ltd. KRW 33,600 11,056,046 1.82
SK Telecom Co. Ltd. KRW 45,500 9,966,511 1.64
S-0il Corp. KRW 155,241 9,883,825 162
Ssangyong Cement Industrial Co. Ltd. KRW 221,200 1,359,519 0.22
Studio Dragon Corp. KRW 85,000 7,240,411 119
Suheung Co. Ltd. KRW 96,400 4,515,648 0.74
TSE Co. Ltd. KRW 66,000 3,795,510 0.62
Vitzrocell Co. Ltd. KRW 263,000 3,995,729 0.66
Wonik Materials Co. Ltd. KRW 174,300 5,612,733 0.92
YG Entertainment, Inc. KRW 68,600 2,817,653 0.46
Zinus, Inc. KRW 112,500 10,627,551 1.75
592,866,404 97.39
Total Equities 596,628,738 98.00
Total Transferable securities and money market instruments 596,628,738 98.00

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

As at 31 December 2020
Forward Currency Exchange Contracts

%

Unrealised of

Currency Maturity Gain/(Loss) Net

Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
KRW 1,088,462,338 uso 997,815 04/01/2021 J.P. Morgan 2,904
KRW 682,060,073 usp 626,574 05/01/2021 J.P. Morgan 482

Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 3,386 -
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JPMorgan Funds - Latin America Equity Fund

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Panama
listing Copa Holdings SA ‘A" usb 70,220 5,348,657 0.89
Intercorp Financial Services, Inc. usb 134,481 4,158,153 0.69
Equities
9,506,810 1.58
Bermuda
Credicorp Ltd. uso 98,836 16,395,410 2.72  United States of America
Wilson Sons Ltd., BDR BRL 308,076 2,691,820 0.45  FirstCash, Inc. usp 85,993 5,865,152 0.97
- MercadolLibre, Inc. usb 16,684 27,875,127 4.63
19,087,230 3.17 -
_ 33,740,279 5.60
Brazil
Atacadao SA BRL 1,667,098 6,230,811 103
83 5A - Brasil Bolsa Balcao BRL 2314232 27,554,825 458 Total Equities 593213035 9850
Banco Bradesco SA, ADR Preference usb 6,533,497 34,529,532 573 Total Transferable securities and money market instruments 503,213,035 98.50
Banco BTG Pactual SA BRL 369,430 6,685,278 L1l admitted to an official exchange listing i )
BK Brasil Operacao e Assessoria a
Restaurantes SA BRL 958,686 2,046,964 034" units of authorised UCITS or other collective investment undertakings
Bradespar SA Preference BRL 470,432 5,793,684 0.96
CVC Brasil Operadora e Agencia de i B
Viagens SA P & BRL 716,429 2753327 0.46 Collective Investment Schemes - UCITS
EDP - Energias do Brasil SA BRL 1,017,118 3,867,900 0.64  Luxembourg
Ez Tec Empreendimentos e Participacoes JPMorgan USD Liquidity LVNAV Fund -
SA BRL 573878 4,740,444 079 JPM USD Liquidity LYNAV X (dist.)t USD 8,078,449 8,078,448 134
Gerdau SA, ADR Preference usp 622,778 2,942,626 0.49 -
Hapvida Participacoes e Investimentos 8,078,448 134
SA, Reg. S BRL 2,796,760 8,331,746 1.38 —
Itau Unibanco Holding SA Preference BRL 5,917,482 36,410,467 6.05  Total Collective Investment Schemes - UCITS 8,078,448 134
Itausa SA Preference BRL 4,009,200 9,133,863 1.52 . . L —
Localiza Rent a Car SA BRL 1,704,823 22,503,467 374 Total Units of authorised UCITS or other collective investment 8,078,448 134
Locaweb Servicos de Internet SA, Reg. BRL 981206 14,595,082 2.4p  undertakings [Eing
Lojas Renner SA BRL 2135142 18,192,574 3.02  Total Investments 601,291,483 99.84
LPS Brasil Consultoria de Imoveis SA BRL 1,163,499 1,102,509 0.18 _
M Dias Branco SA BRL 260,483 1,688,538 0.28  cash 342,457 0.06
Magazine Luiza SA BRL 4,273,509 20,916,234 3.47 -
Notre Dame Intermedica Participacoes iabiliti
o BRL 456382 7,009,600 L1e  Other Assets/(Liabilities) 638,522 0.10
Petroleo Brasileiro SA, ADR Preference usb 411,256 44,792,134 7.44
Porto Seguro SA BRL 640,124 6,036,192 1.00 Total Net Assets 602,272,462 100.00
Raia Drogasil SA BRL 2,202,261 10,751,245 1.79
RUMO SA BRL 1450689 5430334 0.00 | Related Party Fund.
Sul America SA BRL 835,598 7,063,595 117
;OaTnvs?'n?sAsora Alianca de Energia Eletrica BRL 697451 3824062 0.64 Geug_raphic Allocation of Portfolio as at 31 December 2020 % of Net Assets
SA BRL 458,321 2,941,509 0.49 Braz}‘ 63.45
Vale SA BRL 2,701,788 45146525 7.50 Mexico 19.84
WEG SA BRL  130L918 19,091,297 317 United States of America 5.60
_ Luxembourg 4.70
382,106,364 63.45 Bermuda 3.17
- Panama 158
Chile . Chile 106
Banco Santander Chile, ADR uso 325,871 6,374,037 1.06 Colombia 0.44
6,374,037 1.06 Total Investments . 99.84
Cash and other assets/(liabilities) 0.16
Colombia
Ecopetrol SA COP 4,001,899 2,646,663 0.44 Total 100.00
2,646,663 0.44
Luxembourg
Globant SA usp 92,920 20,244,945 336
20,244,945 3.36
Mexico
America Movil SAB de CV, ADR 'L’ uso 495,103 7,226,028 1.20
Bolsa Mexicana de Valores SAB de CV MXN 3,264,947 7,916,723 131
Corp. Inmobiliaria Vesta SAB de CV MXN 3,218,206 6,371,587 1.06
Grupo Aeroportuario del Centro Norte
SABde CV MXN 514,565 3,376,056 0.56
Grupo Aeroportuario del Pacifico SAB de
CV B MXN 656,387 7,422,197 1.23
Grupo Aeroportuario del Sureste SAB de
CV, ADR usp 97,396 16,020,668 2.66
Grupo Financiero Banorte SAB de CV ‘0’ MXN 3,650,082 20,680,220 3.43
Grupo Mexico SAB de CV MXN 2,924,645 12,763,659 212
Infraestructura Energetica Nova SAB de
v MXN 2,025,333 7,934,789 132
PLA Administradora Industrial S de RL de
CV, REIT MXN 1,228,162 1,893,447 031
Qualitas Controladora SAB de CV MXN 556,271 2,946,945 0.49
Regional SAB de CV MXN 1,583,747 7,332,067 1.22
Wal-Mart de Mexico SAB de CV MXN 6,168,259 17,622,321 2.93
19.84

119,506,707

237



JPMorgan Funds - Pacific Equity Fund

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange South Korea
listing AfreecaTV Co. Ltd. KRW 138,906 7,732,751 0.41
JYP Entertainment Corp. KRW 246,682 8,703,315 0.46
Equities LG Household & Health Care Ltd. KRW 8,592 12,800,949 0.67
i NCSoft Corp. KRW 14,061 12,041,981 0.63
Aot Lesure L. AUD 1257000 30,533,907 Lo  Samsung Electronics Co. Lid. KRW 1231786 OL788.260 482
Brambles Ltd. AUD 2,215,971 18,407,583 0.97
CSL Ltd. AUD 187,300 41,357,126 217 133,067,256 699
Macquarie Group Ltd. AUD 267,570 28,832,788 152 Taiwan
- Delta Electronics, Inc. TWD 5,256,000 48,545,532 2.55
119,131,404 6.26  Eclat Textile Co. Ltd. TWD 1,590,311 23,905,841 1.26
c Island: E—— Hiwin Technologies Corp. TWD 1,614,630 21,745,231 114
Albaba Group Holding Lc. HKD 1443976 43,973,746 53 PresidentChain Store Corp. TWD 1121000 10682644 0.56
Budweiser Brewing Co. APAC Ltd., Taiwan Semiconductor Manufacturing
Reg. S HKD 7,172,200 23,428,223 123 Co. L[d.. TWD 6,777,275 126,397,637 6.64
China Resources Mixc Lifestyle Services Voltronic Power Technology Corp. TWD 264,297 10,196,716 0.53
Ltd., Reg. S HKD 2,107,600 9,718,556 0.51
1D Health International, Inc., Reg. S HKD 147,100 2875452 0.15 241473601 1268
Meituan Dianping, Reg. S ‘B’ HKD 938,200 34,815,512 1.83  United States of America
Sea Ltd., ADR usb 87,071 16,506,485 0.86  Yum China Holdings, Inc. HKD 138,300 8,007,728 0.42
Shenzhou International Group Holdings Yum China Holdings, Inc. usp 503,204 29,092,739 1.53
Ltd. HKD 2,423,000 46,613,764 2.45 —
Tencent Holdings Ltd. HKD 1,356,600 97,857,767 5.14 37,100,467 1.95
Wuxi Biologics Cayman, Inc., Reg. S HKD 2,406,000 30,824,191 1.62 —_—
_ Vietnam
306,613,696 16.10  Vietnam Dairy Products JSC VND 1,840,440 8,627,186 0.45
China 8,627,186 0.45
Foshan Haitian Flavouring & Food Co.
Ld. A NV 260690 7.982,360 042 Total Equities 1,879,845616  98.73
Hangzhou Tigermed Consulting Co. Ltd., -
Reg.S'H HKD 415,800 9,811,929 051 Total Transferable securities and money market instruments 1,879.845,616 98.73
Jiangsu Hengrui Medicine Co. Ltd. ‘A’ CNY 823,278 14,215,394 0.75  admitted to an official exchange listing e 3
Ping An Insurance Group Co. of China
Ltd. °H’ HKD 3,734,000 45,285,082 2.38 units of authorised UCITS or other collective investment undertakings
Shanghai Liangxin Electrical Co. Ltd. ‘A’ CNY 2,313,503 10,604,870 0.56
T e Collective Investment Schemes - UCITS
87,899,635 4.62
L
Hong Kong JPMorgan USD Liquidity LVNAV Fund -
AIA Group Ltd. HKD 5,880,800 73,008,705 3.84  JPM USD Liquidity LVNAV X (dist.)t usb 17,500,000 17,500,000 0.92
Galaxy Entertainment Group Ltd. HKD 3,250,000 25,015,736 131 _—
Hong Kong Exchanges & Clearing Ltd. HKD 742,954 40,756,305 214 17,500,000 0.92
138,780,746 729 Total Collective Investment Schemes - UCITS 17,500,000 0.92
India i i ive il
HDFC Bank Ltd. INR 2375204 146,467,031 244 .lrjﬁzaelrltjanlg;;sf authorised UCITS or other collective investment 17,500,000 0.92
HDFC Life Insurance Co. Ltd., Reg. S INR 964,008 8,882,944 0.47 -
Hindustan Unilever Ltd. INR 602,969 19,797,819 1.04  Total Investments 1,897,345,616  99.65
Maruti Suzuki India Ltd. INR 205,209 21,327,755 112 -
Tata Consultancy Services Ltd. INR 407,320 16,189,737 0.85 Cash 2,640,986 0.14
112,665,286 5.92  Other Assets/(Liabilities) 4,033,549 0.21
Indonesia
Bank Central Asia Tbk. PT DR 18195000 43,852,540 230 TomalNetAssets 1904020151 __100.00
Bank Rakyat Indonesia Persero Thk. PT IDR 79,821,000 23,719,052 1.25
—————————— T Related Party Fund.
67,571,592 3.55
Japan Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Bandai Namco Holdings, Inc. Py 184,600 15,990,006 0.84 Japan 32.92
Casio Computer Co. Ltd. JPY 990,500 18,165,977 0.95 Cayman Islands 16.10
Daikin Industries Ltd. Jpy 125,100 27,876,566 1.47 Taiwan 12,68
Eisai Co. Ltd. JPY 154,500 11,062,815 0.58 Hong Kong 7.20
Fast Retailing Co. Ltd. JPY 45,400 40,726,697 214 South Korea 6.99
Hoya Corp. JPY 332,200 45,996,923 2.42 Australia 6.26
Kansai Paint Co. Ltd. JPY 940,800 29,016,181 1.52 India 5.92
Keyence Corp. JPY 153,600 86,516,943 4.54 China 4.62
Nintendo Co. Ltd. JPY 63,700 40,727,192 214 Indonesia 355
Nomura Research Institute Ltd. Py 576,600 20,721,781 1.09 United States of America 1.95
Recruit Holdings Co. Ltd. JPY 1,185,700 49,827,597 2.62 Luxembourg 0.92
Ryohin Keikaku Co. Ltd. JPY 894,500 18,293,730 0.96 Vietnam 0.45
Shin-Etsu Chemical Co. Ltd. JPY 250,000 43,818,248 2.30
SMC Corp. IPY 33400 20,419,306 107 Total Investments 9965
Sony Corp. 1y 286,200 28,606,110 150 Cash and other assets/(liabilities) 0.35
Takara Bio, Inc. JPY 640200  17,03530 0.90 Total 100.00
Tokyo Electron Ltd. JPY 116,500 43,405,508 2.28
Toyota Motor Corp. JPY 590,400 45,664,668 2.40
Unicharm Corp. Jpy 481,400 22,874,969 1.20
626,914,747 32.92
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JPMorgan Funds - Russia Fund
Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Units of authorised UCITS or other collective investment undertakings
listing
. Collective Investment Schemes - UCITS
Equities Luxembourg
Cyprus JPMorgan USD Liquidity LVNAV Fund -
Etalon Group plc, Reg. S, GDR usb 2,347,906 4,073,617 0.86  JPM USD Liquidity LVNAV X (dist.) usp 3,145,340 3,145,340 0.67
MD Medical Group Investments plc,
Reg. S, GDR usb 738,321 4,466,842 0.94 3,145,340 0.67
QIWI plc, ADR usp 977,526 10,004,979 212 —
T 7 Total Collective Investment Schemes - UCITS 3,145,340 0.67
18,545,438 3.92 . ) o [k
——————— ——— Total Units of authorised UCITS or other collective investment 3,145,340 0.67
Jersey . undertakings
Polymetal International plc GBP 999,913 23,051,477 4.88
———— ——— Total Investments 469,033,050 99.23
23,051,477 4.88 ——
—_— 2,362,734 0.50
Kazakhstan Cash
Halyk Savings Bank of Kazakhstan JSC, .
Reg. S, GDR usD 530,252 6,164,180 131 Other Assets/(Liabilities) 1,299,441 0.27
._ » : ey :
KaspiKZ JSC, Reg. 5 usb 140837 ﬂ _ o Total Net Assets __100.00
15,677,719 3.32
———— ———— T Related Party Fund.
Netherlands clated party Fun
X5 Retail Group NV, Reg. S, GDR usp 818,056 29,621,808 6.26
Yandex NV A usb 332,561 22,958,348 4.86 Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Russia 68.95
52,580,156 112 Netherlands 1112
Russia Jersey 4.88
Alrosa PJSC uso 8,835,039 11,802,943 2.50 Cyprus 3.92
Detsky Mir PJSC uso 6,888,654 12,663,329 2.68 Virgin Islands, British 3.46
Gazprom Neft PJSC usp 1,111,233 4,758,154 1.01 Kazakhstan 332
Gazprom PJSC, ADR usp 3,268,372 18,286,541 3.87 United States of America 291
Gazprom PJSC usop 5,974,250 17,169,564 3.63 Luxembourg 0.67
Globaltruck Management PJSC RUB 2,149,322 1,198,987 0.25 Total Investments 99.23
LSR Group PJSC, Reg. S, GDR UsD 1,550,845 3,551,435 0.75 Cash and other assets/(liabilities) 077
LUKOIL PJSC, ADR usp 395,123 26,951,340 5.70 —
LUKOIL PJSC usp 103,490 7,223,225 153 Total 100.00
Magnit PJSC usp 137,254 10,536,793 2.23
MMC Norilsk Nickel PJSC, ADR usp 359,294 11,226,141 2.37
MMC Norilsk Nickel PJSC usp 53,358 17,059,048 3.61
Moscow Exchange MICEX-RTS PJSC usb 8,645,664 18,600,249 3.93
Novatek PJSC, Reg. S, GDR usp 83,884 13,702,451 2.90
Novolipetskiy Metallurgicheskiy
Kombinat PAO, Reg. S, GDR usp 774,914 21,488,365 4.54
PhosAgro PJSC, Reg. S, GDR usp 558,998 7,647,093 1.62
Polyus PJSC, Reg. S, GDR usp 193,924 19,460,273 4.12
Rosneft Oil Co. PJSC, Reg. S, GDR usp 1,354,348 7,665,610 1.62
Rosneft Oil Co. PJSC usp 239,674 1,408,428 0.30
Rostelecom PJSC usp 6,996,281 9,117,951 193
RusHydro PJSC USD 992,045,145 10,498,992 222
Sherbank of Russia PJSC usb 9,906,051 36,242,498 7.67
Severstal PAO, Reg. S, GDR usp 940,097 16,489,301 3.49
Severstal PAO usp 361,185 6,457,272 137
Tatneft PJSC usp 747,413 5,179,844 1.09
Tatneft PJSC Preference usb 1,485,876 9,558,533 2.02
325,944,360 68.95
United States of America -
EPAM Systems, Inc. usb 38,425 13,734,632 2.91
13,734,632 291
Virgin Islands, British -
Mail.Ru Group Ltd., Reg. S, GDR uso 622,414 16,353,928 3.46
16,353,928 3.46
Total Equities 465,887,710 98.56
Total Transferable securities and money market instruments 465,887,710 98.56

admitted to an official exchange listing
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JPMorgan Funds - Taiwan Fund
Schedule of Investments
As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange
listing Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Taiwan 88.00
Equities Cayman Islands 10.14
Cayman Islands Luxembourg . oe8
Chailease Holding Co. Ltd. TWD 1,256,792 7,497,399 4.25 Total Investments 98.82
Parade Technologies Ltd. TWD 153,000 6,025,871 3.42 Cash and other assets/(liabilities) 118
Silergy Corp. TWD 51,000 4,361,842 2.47
R Total 100.00
17,885,112 10.14
Taiwan
Accton Technology Corp. TWD 687,000 7,714,091 4.37
Advantech Co. Ltd. TWD 315,157 3,919,849 222
ASMedia Technology, Inc. TWD 115,000 6,430,921 3.65
ASPEED Technology, Inc. TWD 86,334 5,257,716 2.98
Delta Electronics, Inc. TWD 715,000 6,693,590 3.80
E.Sun Financial Holding Co. Ltd. TWD 4,069,384 3,701,085 2.10
Eclat Textile Co. Ltd. TWD 311,000 4,667,212 2.65
Feng TAY Enterprise Co. Ltd. TWD 601,400 4,261,342 2.42
Formosa Plastics Corp. TWD 1,074,000 3,679,940 2.09
Giant Manufacturing Co. Ltd. TWD 80,000 783,073 0.44
Global PMX Co. Ltd. TWD 611,000 3,731,837 212
Global Unichip Corp. TWD 280,000 3,378,023 191
Globalwafers Co. Ltd. WD 224,000 5,643,812 3.20
Hiwin Technologies Corp. TWD 451,852 6,174,400 3.50
ITEQ Corp. TWD 526,184 2,586,947 1.47
Lotes Co. Ltd. TWD 281,000 4,739,127 2.69
Makalot Industrial Co. Ltd. TwD 635,400 4,332,786 2.46
MediaTek, Inc. TWD 475,000 12,626,689 7.16
Nanya Technology Corp. TWD 833,000 2,569,799 1.46
Nien Made Enterprise Co. Ltd. TWD 309,000 3,585,037 2.03
Poya International Co. Ltd. TWD 201,000 4,127,934 2.34
Realtek Semiconductor Corp. TWD 450,000 6,245,110 3.54
Simplo Technology Co. Ltd. TWD 185,000 2,299,342 1.30
Sinbon Electronics Co. Ltd. TwD 590,000 4,547,742 2.58
Sporton International, Inc. TWD 236,000 2,238,727 1.27
Sunny Friend Environmental Technology
Co. Ltd. TWD 163,000 1,349,155 0.76
Taiwan Cement Corp. TWD 1,086,897 1,670,737 0.95
Taiwan Semiconductor Manufacturing Co.
Ltd. TWD 911,000 17,154,143 9.73
Taiwan Union Technology Corp. TWD 363,000 1,565,212 0.89
Unimicron Technology Corp. TWD 2,295,000 7,129,027 4.04
Voltronic Power Technology Corp. TWD 68,211 2,728,925 1.55
Wiwynn Corp. TWD 140,000 3,504,979 1.99
Yageo Corp. TWD 74,000 1,361,842 0.77
Yuanta Financial Holding Co. Ltd. TWD 3,796,000 2,770,729 157

155,170,880 88.00

Total Equities 173,055,992 98.14

Total Transferable securities and money market instruments
admitted to an official exchange listing 173,055,992 98.14

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.)T usp 1,200,000 1,200,000 0.68
1,200,000 0.68

Total Collective Investment Schemes - UCITS 1,200,000 0.68

Total Units of authorised UCITS or other collective investment 1,200,000 0.68

undertakings

Total Investments 174,255,992 98.82

Cash 2,571,770 146

Other Assets/(Liabilities) (493,138) (0.28)

Total Net Assets 176,334,624

 Related Party Fund.
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JPMorgan Funds - Thematics - Genetic Therapies

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange United States of America
listing Abeona Therapeutics, Inc. usp 569,408 885,429 0.07
Adverum Biotechnologies, Inc. usb 498,642 5,624,682 0.43
Equities Allogene Therapeutics, Inc. usp 601,709 15,677,528 1.19
Australia Alnylam Pharmaceuticals, Inc. Hgg 1‘;186725? 11372332% 1.38
Amgen, Inc. ) 794, 1.35
. IS sty o&5 amicus Therapeutics, Inc. USD 1062437 23,841,086 181
. o T - Arcturus Therapeutics Holdings, Inc. usp 105,312 4,771,160 0.36
27,749,294 2.0 Arrowhead Pharmaceuticals, Inc. usb 150,011 11,405,336 0.86
Atara Biotherapeutics, Inc. usp 480,069 9,601,380 0.73
Belgium Athersys, Inc. usp 2,405,858 4,414,749 0.33
Biocartis NV, Reg. S EUR 349,593 1,990,234 0.15  Avrobio, Inc. usb 554,850 7,792,868 0.59
- Beam Therapeutics, Inc. usop 173,315 14,132,972 1.07
1,990,234 015 Bjogen, Inc. usp 82,177 19,827,667 1.50
BioLife Solutions, Inc. uso 196,895 7,848,235 0.60
e Corp. ADR o 40,551 1155095 000 BioMarin Pharmaceutical, Inc. USD 158388 13,594,442 103
MeiraGTx Holdings plc usD 271,705 4,098,670 031 Bio-Techne Corp. usp 0778 22,273,483 L69
Bluebird Bio, Inc. usb 573,295 24,723,347 1.87
5,253,765 0.40  Brainstorm Cell Therapeutics, Inc. uso 355,623 1,594,969 0.12
. Bristol-Myers Squibb Co. usp 252,477 15,447,805 117
China Brooks Automation, Inc. usp 254,623 16,876,412 128
WuXi AppTec Co. Ltd., Reg. S ‘*H’ HKD 967,760 18,921,137 143 Catalent, Inc. usp 162,070 16,699,693 1.27
Cellular Biomedicine Group, Inc. usb 139,277 2,562,000 0.19
18,921,137 143 Charles River Laboratories
France International, Inc. usb 87,146 21,490,204 1.63
Cellectis SA EUR 183,786 5,507,701 0.42 Denali Therapeutics, Inc. usop 255,843 21,114,723 160
———— ————  Dicerna Pharmaceuticals, Inc. usb 443,874 9,749,692 0.74
5,507,701 0.42  Editas Medicine, Inc. usp 557,835 41,073,391 3.1
Fate Therapeutics, Inc. usp 372,520 33,781,976 2.56
Germany Flexion Therapeutics, Inc. usb 329,355 3,833,692 0.29
Evotec SE EUR 483526 17,874,845 135 Fulgent Genetics, Inc. usb 105,868 5,480,257 0.42
Merck KGaA EUR 97851 16,753,996 127 Gilead Sciences, Inc. usp 271,091 15,446,765 117
Guardant Health, Inc. usp 101,474 12,784,709 0.97
34,628,841 262 jomology Medicines, Inc. usp 612,432 6.963,352 053
Japan Illumina, Inc. usb 49,339 17,914,498 136
AnGes, Inc. JPY 759,200 9,183,470 0.70  Inovio Pharmaceuticals, Inc. usp 1,023,275 9,071,333 0.69
Astellas Pharma, Inc. Jpy 956,400 14,810,262 112 Intellia Therapeutics, Inc. usb 595,166 31,999,100 2.43
Sumitomo Dainippon Pharma Co. Ltd. IPY 788,800 11,658,029 0.88  Invitae Corp. usb 296,028 12,373,970 0.94
Takara Bio, Inc. JPY 774,500 20,807,710 1.58 lonis Pharmaceuticals, Inc. usb 366,606 20,498,775 1.55
Takeda Pharmaceutical Co. Ltd. PY 446,000 16,260,518 1.23  lovance Biotherapeutics, Inc. usb 651,697 30,766,615 2.33
E—— Krystal Biotech, Inc. usbp 233,300 13,839,356 1.05
72,719,989 5.51  Magenta Therapeutics, Inc. usb 236,845 1,866,339 0.14
Netherlands R — Moderna, Inc. usb 96,345 10,546,405 0.80
ProQR Therapeutics NV USD 603378 2488934 01y oo Jechnologies, Inc RS A A 0%
uniQure NV UsD 606328 21,994,548 167 Neurocrine Biosciences, Inc. UsD 167766 15722191 119
Passage Bio, Inc. uso 180,438 4,555,157 0.35
24,483,482 1.86 Pfizer, Inc. usb 388,644 14,164,131 1.07
Norway Precigen, Inc. usb 739,658 7,411,373 0.56
ArcticZymes Technologies ASA NOK 174,289 1,292,975 0.10  Precision BioSciences, Inc. usb 115,976 974,778 0.07
- PTC Therapeutics, Inc. usb 202,975 12,264,764 0.93
1,292,975 0.10  REGENXBIO, Inc. usp 589,585 26,607,971 2.02
Sigapore Repimne G U5 esss  7emse 05
n Replimune Group, Inc. u X 1681, 0.58
Wave Life Sciences Lid. Usb 186438 1459810 011 Rocket Pharmaceuticals, Inc. USD 295769 16,129,762 122
1,459,810 0.1 Rubius Therapeutics, Inc. usp 255,928 1,964,247 0.15
Sangamo Therapeutics, Inc. usb 1,726,764 27,680,027 2.10
South Korea Sarepta Therapeutics, Inc. usb 162,238 27,516,376 2.09
Anterogen Co. Ltd. KRW 115,019 6,587,396 0.50  Selecta Biosciences, Inc. usp 945,273 2,802,734 0.21
Biosolution Co. Ltd. KRW 89,513 2,423,526 0.19  Sorrento Therapeutics, Inc. usb 1,287,898 8,892,936 0.67
Eutilex Co. Ltd. KRW 54,119 1,871,641 014 TCR2 Therapeutics, Inc. usb 337,104 10,413,143 0.79
Genexine, Inc. KRW 141,825 16,186,648 123 Translate Bio, Inc. usb 457,014 8,569,013 0.65
Green Cross Cell Corp. KRW 98,150 4,620,531 0.35  Twist Bioscience Corp. usD 176,474 24,901,364 1.89
Green Cross LabCell Corp. KRW 65,803 5,569,917 0.42  Ultragenyx Pharmaceutical, Inc. usb 170,230 24,195,641 1.83
Medipost Co. Ltd. KRW 253,545 8,064,038 0.61  vericel Corp. usp 437,412 13,763,169 1.04
NKMax Co. Ltd. KRW 212,907 4,102,038 031 vVertex Pharmaceuticals, Inc. usb 73,736 17,005,734 1.29
OliX Pharmaceuticals, Inc. KRW 123,287 5,690,640 0.43  voyager Therapeutics, Inc. usp 504,421 3,601,566 027
Pharmicell Co. Ltd. KRW 482,972 7,663,863 0.58  ZIOPHARM Oncology, Inc. UsD 2,519,216 6,411,405 0.49
62,780,238 4.76 920,494,395 69.77
Switzerland -
CRISPR Therapeutics AG uso 278,823 43,358,371 329  Total Equities 1,310,017,157 99.29
Lonza Group AG CHF 36,728 23,730,064 1.80 . 0 -
Novartis AG CHF 260998 24,793,787 LB e e oY Market IS(rUments 310,017,157 99.29
Roche Holding AG CHF 69,705 24,465,742 1.85 -
Total 1,310,017,157 99.29
116,347,964 8.82 E—
United Kingdom Cash 273,206 o
Adaptimmune Therapeutics plc, ADR usb 1,028,731 5,364,832 0.40 s
Autolus Therapeutics plc, ADR USD 254260 2,204,434 017 Other Assets/(Liabilities) 7,069,942 054
Orchard Therapeutics plc, ADR usb 1,264,748 5,387,827 0.41
Oxford Biomedica plc GBP 244,051 3,430,239 0.26 Total Net Assets _1319,360,305 100.00
16,387,332 1.24
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JPMorgan Funds - Thematics - Genetic Therapies
Schedule of Investments (continued)
As at 31 December 2020

Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
United States of America 69.77
Switzerland 8.82
Japan 5.51
South Korea 4.76
Germany 2.62
Australia 2.10
Netherlands 1.86
China 1.43
United Kingdom 124
France 0.42
Cayman Islands 0.40
Belgium 0.15
Singapore 0.11
Norway 0.10
Total Investments 99.29
Cash and other assets/(liabilities) 071

Total 100.00




JPMorgan Funds - Thematics - Genetic Therapies
Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
AUD 11,118 HKD 65,563 12/01/2021 Goldman Sachs 140
AUD 97,593 SGD 98,244 12/01/2021 RBC 1,067 -
AUD 6,594,182 uso 4,963,586 12/01/2021  Merrill Lynch 134,607 0.01
AUD 12,558 usp 9,502 12/01/2021 Standard Chartered 206 -
CHF 672,052 EUR 621,769 12/01/2021 Toronto-Dominion 415 -
CHF 11,076,790 usp 12,395,599 12/01/2021 Barclays 187,309 0.01
CHF 1,359,371 usp 1,525,712 12/01/2021 BNP Paribas 18,494 -
CHF 4,610,862 uso 5,169,143 12/01/2021 RBC 68,661 0.01
CHF 8,533,868 usp 9,611,441 12/01/2021 State Street 82,782 0.01
CHF 101,108,319 uso 113,296,787 12/01/2021 Toronto-Dominion 1,559,287 0.12
CHF 2,439,069 usp 2,771,433 10/02/2021 BNP Paribas 1,747 -
EUR 1,739,443 CHF 1,870,101 12/01/2021 Barclays 10,210
EUR 1,873,282 HKD 17,793,826 12/01/2021 Standard Chartered 3,924 -
EUR 9,914,288 uso 12,066,311 12/01/2021 Barclays 100,195 0.01
EUR 8,824,264 usp 10,681,154 12/01/2021 BNP Paribas 147,709 0.01
EUR 23,188,680 uso 28,166,092 12/01/2021 Citibank 290,336 0.02
EUR 4,065,834 usp 4,984,676 12/01/2021 Goldman Sachs 4,789 -
EUR 15,775,285 usp 19,159,826 12/01/2021  Merrill Lynch 199,114 0.02
EUR 33,811,924 uso 41,101,355 12/01/2021 Standard Chartered 391,589 0.03
EUR 30,448,834 usp 36,816,649 12/01/2021 State Street 549,215 0.04
EUR 252,254,961 uso 305,207,061 12/01/2021 Toronto-Dominion 4,352,399 033
GBP 171,981 CHF 205,074 12/01/2021 Barclays 1,973 -
GBP 175,284 EUR 191,166 12/01/2021 Standard Chartered 4,849
GBP 173,024 EUR 192,388 12/01/2021 State Street 263
GBP 150,849 HKD 1,563,453 12/01/2021  Merrill Lynch 4,422
GBP 1,690,423 uso 2,258,477 12/01/2021 Barclays 50,691 -
GBP 22,607,055 usp 29,959,295 12/01/2021 BNP Paribas 922,609 0.07
GBP 325,207 uso 433,186 12/01/2021 HSBC 11,056 -
GBP 652,404 usp 872,253 12/01/2021  Merrill Lynch 18,950 -
GBP 3,927,084 usp 5,257,167 12/01/2021 RBC 107,346 0.01
GBP 734,472 usp 983,814 12/01/2021 State Street 19,496 -
GBP 372,902 uso 499,979 12/01/2021 Toronto-Dominion 9,416
JPY 4,659,756 uso 44,868 12/01/2021  Merrill Lynch 355
KRW 323,685,797 usp 296,729 04/01/2021 J.P. Morgan 596
NOK 119,085 uso 13,866 05/01/2021  Merrill Lynch 90
SGD 69,732 EUR 42,945 12/01/2021 BNP Paribas 96
SGD 59,050 HKD 344,681 12/01/2021 RBC 256
SGD 56,176 JPY 4,378,037 12/01/2021 RBC 44
SGD 367,403 uso 275,574 12/01/2021 Barclays 2,604
SGD 1,084,734 usp 811,528 12/01/2021 BNP Paribas 9,777
SGD 252,053 usp 188,220 12/01/2021 Citibank 2,621
SGD 836,462 uso 625,998 12/01/2021 HSBC 7,328
SGD 158,464 usp 119,135 12/01/2021 RBC 845 -
SGD 8,517,562 uso 6,362,591 12/01/2021 Toronto-Dominion 86,466 0.01
SGD 307,537 usp 232,661 10/02/2021 RBC 194 -
usb 5,044,424 HKD 39,096,328 12/01/2021  BNP Paribas 2,082
usp 15,122 HKD 117,231 12/01/2021 Citibank 2
usp 10,648 HKD 82,548 12/01/2021  Goldman Sachs 2
usp 16,543 HKD 128,223 12/01/2021 HSBC 5
usp 84,382 HKD 654,154 12/01/2021 State Street 14
usb 20,218 HKD 156,733 12/01/2021 Toronto-Dominion 4
usp 3,007,835 KRW 3,265,083,627 12/01/2021 HSBC 15,240
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 9,383,887 0.71
CHF 800,014 AUD 1,203,449 12/01/2021 State Street (21,636)
CHF 1,049,441 EUR 971,463 12/01/2021  Barclays (15) -
CHF 715,460 GBP 600,004 12/01/2021 Barclays (6,882) -
EUR 1,939,049 AUD 3,135,978 12/01/2021 Barclays (44,994) (0.01)
EUR 2,000,635 CHF 2,166,280 12/01/2021 Citibank (5,713) -
EUR 2,999,028 CHF 3,255,486 12/01/2021 HSBC (17,823) -
EUR 1,492,137 CHF 1,618,441 12/01/2021 RBC (7,396) -
EUR 2,139,633 GBP 1,961,866 12/01/2021 Standard Chartered (54,277) (0.01)
EUR 2,011,017 JPY 254,482,392 12/01/2021  BNP Paribas (1,932) -
EUR 2,308,870 JPY 292,266,967 10/02/2021 BNP Paribas (2,166)
EUR 10,436,367 usp 12,829,175 10/02/2021 State Street (13,331)
GBP 592,981 usp 811,265 10/02/2021 Barclays (1,079)
HKD 77,143 AUD 13,297 12/01/2021 Standard Chartered (331)
HKD 74,898 EUR 7,879 12/01/2021 BNP Paribas )
HKD 99,712 EUR 10,726 12/01/2021 HSBC (303)
HKD 1,059,067 uso 136,597 04/01/2021 Citibank (12)
HKD 551,980 usp 71,199 05/01/2021 Standard Chartered (12)
HKD 12,069,808 usp 1,557,291 12/01/2021  BNP Paribas (621)
HKD 191,657 uso 24,726 12/01/2021 Citibank )
HKD 121,544 usp 15,680 12/01/2021  Goldman Sachs (4)
HKD 520,003 uso 67,081 12/01/2021 HSBC (15)
HKD 139,964 usp 18,055 12/01/2021 State Street (4)
HKD 369,522 usb 47,677 12/01/2021 Toronto-Dominion (19)
HKD 259,002 usp 33,416 10/02/2021  Goldman Sachs ©)
KRW 163,350,260 uso 150,062 05/01/2021 J.P. Morgan (14)
SGD 59,312 AUD 59,256 12/01/2021 Standard Chartered (904)
SGD 68,515 CHF 45,697 12/01/2021 RBC (34)
SGD 65,365 GBP 36,496 12/01/2021 HSBC (364)
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JPMorgan Funds - Thematics - Genetic Therapies
Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts (continued)

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
usp 2,874,588 AUD 3,868,702 12/01/2021 Citibank (116,441) (0.01)
usp 11,920,467 AUD 16,153,493 12/01/2021  Toronto-Dominion (568,363) (0.04)
usp 2,427,124 CHF 2,141,467 12/01/2021 Barclays (5,519) -
usp 7,122,521 CHF 6,299,535 12/01/2021 BNP Paribas (33,565)
usp 1,266,239 CHF 1,123,089 12/01/2021 Goldman Sachs (9,557)
usp 2,508,789 CHF 2,240,426 12/01/2021 RBC (36,269) -
usp 17,968,857 CHF 16,035,767 12/01/2021 Toronto-Dominion (247,303) (0.02)
usp 23,292,848 EUR 18,996,321 12/01/2021  BNP Paribas (18,848) -
usp 6,626,677 EUR 5,476,977 12/01/2021 Toronto-Dominion (94,500) (0.01)
usp 187,562 GBP 138,046 12/01/2021 Barclays (1,013) -
usp 4,354,481 GBP 3,285,858 12/01/2021 BNP Paribas (134,098) (0.01)
usp 811,170 GBP 598,506 12/01/2021 HSBC (6,407) -
usp 1,896,621 GBP 1,401,319 12/01/2021 State Street (17,622) -
usp 31,689,127 JPY 3,302,128,379 12/01/2021 Citibank (358,533) (0.03)
usp 233,535 KRW 258,670,387 12/01/2021 Citibank (3,548) -
usb 26,447,515 KRW 28,987,594,783 12/01/2021 HSBC (120,912) (0.01)
usp 42,640 SGD 56,658 12/01/2021 Barclays (259) -
usb 413,937 SGD 548,229 12/01/2021 RBC (1,154)
usp 45,446 SGD 60,228 12/01/2021 State Street (156)
usp 75,068 SGD 99,719 12/01/2021  Toronto-Dominion (434)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,954,407) (0.15)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 7,429,480 0.56
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JPMorgan Funds - US Equity All Cap Fund
Schedule of Investments
As at 31 December 2020

% %
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 Copart, Inc. usp 67,754 8,564,444 0.39
listing Coty, Inc. ‘A" usp 472,127 3,302,528 0.15
Crowdstrike Holdings, Inc. ‘A" usp 51,171 10,834,948 0.49
Equities CVS Health Corp. usb 76,028 5,115,544 0.23
Bermuda D_ExCOm, Inc. usb 24,709 8,998,647 0.41
HS Markit Ltd. usp 81663 7,265965 033 Dlemondback Energy. Inc. wo o et ol
iscovery, Inc. ‘C’ X 1148, .
nvesco Lid. usP 213600 3674988 17 DisH Network Corp. ‘A" usp 238,705 7,576,497 0.34
10,940,953 0.50 Dover Corp. usb 113,947 14,177,286 0.64
- EastGroup Properties, Inc., REIT usp 34,346 4,704,715 0.21
Canada Edison International usb 90,540 5,596,277 0.25
Fairfax Financial Holdings Ltd. usb 18,705 6,376,347 029 Energizer Holdings, Inc. usp 190,119 8,178,919 0.37
Enphase Energy, Inc. usp 73,200 13,005,078 0.59
6,376,347 029 ntegris, Inc. usb 107,323 10,277,251 047
Ireland Entergy Corp. usb 52,364 5,170,945 0.24
Horizon Therapeutics plc usb 92,211 6,612,451 030 EQTCorp. usb 290,538 3,692,738 0.17
Jazz Pharmaceuticals plc usp 44,649 7,266,402 033 Equitrans Midstream Corp. usp 577,213 4,424,338 0.20
Medtronic plc usp 92,085 10,771,382 0.49  Estee Lauder Cos., Inc. (The) ‘A’ usb 44,092 11,626,840 0.53
Trane Technologies plc usp 108,114 15,643,555 0.71  Exact Sciences Corp. usb 75,003 10,017,401 0.46
R Exelixis, Inc. usb 281,051 5,566,215 0.25
40,293,790 1.83  Facebook, Inc. ‘A’ usb 50,807 13,959,223 0.63
. b _ Federal Realty Investment Trust, REIT usb 59,841 5,021,258 0.23
uxembourg Fifth Third Bancor| usp 97,177 2,636,898 .12
Spotify Technology SA usb 26849 8,558,656 039 First Republic Bank usD 84140 12,122,891 0k
Five9, Inc. usb 29,376 5,062,366 0.23
8,558,656 039 Fortune Brands Home & Security, Inc. usp 107,043 9,044,063 0.41
Switzerland Freeport-McMoRan, Inc. usb 220,767 5,724,488 0.26
Chubb Ltd. usp 64,522 9,750,565 0.44  FTI Consulting, Inc. usb 59,765 6,638,696 0.30
Garmin Ltd. usp 86,281 10,288,578 0.47  Gap, Inc. (The) usb 25,122 513,619 0.02
- Generac Holdings, Inc. usp 53,333 12,064,458 0.55
20,039,143 0.91  Global Payments, Inc. usb 66,837 14,166,102 0.64
s o
Royalty Pharma plc ‘A’ usb 172,212 8,467,664 0.38 (The) usp 168,726 8,075,226 037
HCA Healthcare, Inc. usp 30,185 4,909,439 0.22
8,467,664 038 Home Depot, Inc. (The) usb 88,362 23,373,516 106
United States of America Honeywell International, Inc. usb 69,315 14,607,097 0.66
AbbVie, Inc. usp 184,546 19,498,208 0.89  HubSpot, Inc. usp 17,151 6,759,981 0.31
Advanced Micro Devices, Inc. usp 186,337 17,000,456 0.77  Mllinois Tool Works, Inc. usb 24,190 4,885,896 0.22
Airbnb, Inc. ‘A’ usp 30,252 4,427,985 0.20  Ingersoll Rand, Inc. usp 190,469 8,547,296 0.39
Alleghany Corp. usp 10,829 6,458,362 0.29  Insulet Corp. usb 17,867 4,614,331 0.21
Alnylam Pharmaceuticals, Inc. usb 35,625 4,586,541 0.21  Intuitive Surgical, Inc. uso 14,879 12,148,629 0.55
Alphabet, Inc. 'C’ usp 21,845 38,202,208 174 ITT,Inc. usb 95,891 7,347,648 033
Amazon.com, Inc. usb 21,010 68,712,049 312 Johnson & Johnson usp 117,746 18,383,683 0.84
American Electric Power Co., Inc. usb 149,828 12,310,618 0.56  Keurig Dr Pepper, Inc. uso 188,616 5,997,046 0.27
American Express Co. usb 82,225 9,832,054 0.45  Keysight Technologies, Inc. usb 78,085 10,225,621 0.46
American Homes 4 Rent, REIT ‘A’ usp 250,812 7,476,706 0.34  Kimco Realty Corp., REIT usp 467,753 6,840,888 0.31
American International Group, Inc. usp 151,703 5,667,624 0.26  Kinder Morgan, Inc. usb 651,563 8,818,905 0.40
AmerisourceBergen Corp. usb 72,555 7,032,756 032 Kohl's Corp. usop 109,874 4,572,956 0.21
AMETEK, Inc. usp 70,025 8,371,139 0.38  Kraft Heinz Co. (The) usb 159,038 5,492,377 0.25
Amgen, Inc. usp 82,358 18,610,026 0.85  Lam Research Corp. usb 30,513 14,272,761 0.65
Amphenol Corp. ‘A’ uso 47,882 6,215,084 0.28  Lamar Advertising Co. ‘A" usb 20,424 1,675,789 0.08
Analog Devices, Inc. usb 86,831 12,683,404 0.58  Las Vegas Sands Corp. uso 216,672 12,691,562 0.58
Apple, Inc. usp 585,173 78,085,485 3.55  Liberty Media Corp-Liberty Siriusxm usp 123,764 5,376,308 0.24
Arrow Electronics, Inc. usp 72,065 6,972,649 032 Loews Corp. usb 497,254 22,065,646 1.00
AutoZone, Inc. usp 12,893 15,123,360 0.69  M&T Bank Corp. usp 103,532 12,999,996 0.59
Ball Corp. usp 69,480 6,418,215 0.29  Marathon Petroleum Corp. usb 221,770 9,182,387 0.42
Bank of America Corp. usp 1,334,876 39,999,559 1.82  Marsh & McLennan Cos., Inc. usp 40,829 4,715,954 0.21
Berkshire Hathaway, Inc. ‘B’ usb 113,935 26,132,132 1.19  Martin Marietta Materials, Inc. usb 47,508 13,307,466 0.60
Best Buy Co., Inc. usp 94,833 9,567,227 0.43  Mastercard, Inc. ‘A’ usb 66,237 23,731,392 1.08
Biogen, Inc. usp 14,136 3,410,734 0.16  McKesson Corp. usp 41,789 7,225,945 033
BlackRock, Inc. usb 12,772 9,074,825 0.41  Merck & Co., Inc. usb 86,801 7,003,973 0.32
Blackstone Group, Inc. (The) ‘A" usb 127,619 8,220,578 037  Mettler-Toledo International, Inc. usp 9,247 10,469,268 0.48
Booking Holdings, Inc. usp 7,973 17,561,449 0.80  Microchip Technology, Inc. usb 56,772 7,711,057 0.35
Booz Allen Hamilton Holding Corp. usp 115,616 10,012,346 0.46  Microsoft Corp. usp 332,931 73,740,887 335
Bristol-Myers Squibb Co. usb 288,136 17,629,601 0.80  Mid-America Apartment Communities,
Brixmor Property Group, Inc., REIT usp 410,837 6,678,155 030 Inc., REIT usb 71,545 8,903,775 0.40
Cabot Oil & Gas Corp. usp 207,047 3,365,549 015  Middleby Corp. (The) usp 35,510 4,573,333 0.21
Cadence Design Systems, Inc. uso 53,685 7,318,339 0.33  Mohawk Industries, Inc. usb 65,813 9,245,081 0.42
Capital One Financial Corp. usb 228,298 22,260,197 1.01  MongoDB, Inc. usb 22,845 8,247,388 037
Carlisle Cos., Inc. usp 45,283 7,007,771 0.32  Morgan Stanley usb 195,861 13,284,272 0.60
CarMax, Inc. usp 73,178 6,824,214 0.31  Murphy USA, Inc. uso 50,241 6,481,089 0.29
Catalent, Inc. usp 99,791 10,282,465 0.47 National Vision Holdings, Inc. usp 88,868 4,023,943 0.18
CBRE Group, Inc. ‘A’ uso 154,634 9,592,720 0.44  Netflix, Inc. usb 22,052 11,873,017 0.54
Charles Schwab Corp. (The) usp 496,972 26,063,697 118 Newell Brands, Inc. usb 340,392 7,153,338 033
Charter Communications, Inc. ‘A’ usb 12,544 8,295,347 0.38  Nexstar Media Group, Inc. ‘A’ usb 83,799 9,183,951 0.42
Chevron Corp. usb 62,301 5,270,042 0.24  NextEra Energy, Inc. uso 181,940 13,866,557 0.63
Cigna Corp. usp 17,560 3,585,664 0.16  NIKE, Inc. ‘B’ usb 112,804 15,969,662 0.73
Cisco Systems, Inc. usp 168,613 7,460,282 0.34  Nordstrom, Inc. usb 88,675 2,847,354 0.13
Citigroup, Inc. usp 184,794 11,204,984 0.51  Northern Trust Corp. usb 79,160 7,273,221 0.33
Citizens Financial Group, Inc. usp 354,084 12,470,839 0.57  NVIDIA Corp. usp 43,476 22,671,212 1.03
CNA Financial Corp. usp 77,722 2,971,312 0.14  Old Dominion Freight Line, Inc. usp 40,066 7,778,614 0.35
Columbia Sportswear Co. usb 72,897 6,404,366 0.29  O'Reilly Automotive, Inc. usb 16,931 7,597,363 035
Commscope Holding Co., Inc. usb 597,666 7,898,156 036  Otis Worldwide Corp. usp 41175 2,745,549 012
ConocoPhillips usp 310,500 12,353,243 0.56  Outfront Media, Inc., REIT usb 171,624 3,300,330 0.15
Constellation Brands, Inc. ‘A’ usp 10,420 2,271,873 0.0  Packaging Corp. of America usp 72,748 9,976,661 0.45
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JPMorgan Funds - US Equity All Cap Fund
Schedule of Investments (continued)
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
PayPal Holdings, Inc. usp 101,356 23,399,553 1.06  Units of authorised UCITS or other collective investment undertakings
Pfizer, Inc. usb 207,291 7,554,721 0.34
Phillips 66 usb 124,401 8,738,548 0.40  Collective Investment Schemes - UCITS
:;th F}’Jn%mal Slervwces Group, Inc. (The) ﬂzg 11%?222 llgggogggé 372 Luxembourg
0st Holdings, Inc. i -850, 49 JpMorgan USD Liquidity LVNAV Fund -
Procter & Gamble Co. (The) usb 101,761 14,057,773 064 Jpy USD Liuidity LVNAV X (dist.)t USD 58,889,039 58,889,039 2.68
Progressive Corp. (The) usb 109,837 10,711,304 0.49 _—
Public Storage, REIT usp 44,321 10,141,974 0.46 58,889,039 2.68
QUALCOMM, Inc. usp 144,861 21,926,161 1.00 _
Ralph Lauren Corp. usp 84,487 8,814,951 040 1ota] Collective Investment Schemes - UCITS 58,889,039 2.68
Rayonier, Inc., REIT usb 269,369 7,819,782 0.36 -
Raytheon Technologies Corp. usp 172,403 12,293,196 0.56  Total Units of authorised UCITS or other collective investment 58,889,039 2.68
Regeneron Pharmaceuticals, Inc. usb 22,472 10,616,335 0.48 undertakings "O07
S&P Global, Inc. usp 22,566 7,351,890 033
ServiceNow, Inc. usp 18.994 10,375,568 0.47 Total Investments 2,189,769,465 99.51
Snowflake, Inc. ‘A’ usp 11,559 3,445,854 0.16
SolarEdge Technologies, Inc. usD 31847 10,087,378 046 G (15,899) 000
Stanley Black & Decker, Inc. usb 91,101 16,206,412 0.74 .
Synopsys, Inc. Usp 36,548 9.455333 0.43 Other Assets/(Liabilities) 10,817,523 0.49
Sysco Corp. usb 80,076 5,839,542 0.27
T Rowe Price Group, Inc. usD 52,009 7,773,785 035 TotalNet Assets 2,200,571,089  100.00
Take-Two Interactive Software, Inc. usp 51,515 10,683,696 0.49 .
Teladoc Health, Inc. usb 30,837 6,081,211 0.28 *Security is valued at its fair value under the direction of the Board of Directors.
Teradyne, Inc. usD 52,305 6.217,234 028 ! Related Party Fund.
Tesla, Inc. usp 64,524 44,739,974 2.03
Texas Instruments, Inc. usp 86,519 14,059,770 0.64 . . .
Thermo Fisher Scientific, Inc. usp 24,375 11,269,050 0.51 Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Thor Industries, Inc. usb 54,058 5,115,716 023 United States of America 9253
T-Mobile US, Inc. usp 65,167 8,708,592 0.40 Luxembourg 307
Tractor Supply Co. usp 81173 11,497,344 052 Ireland 183
Trade Desk, Inc. (The) ‘A" usD 18785 15144,843 0.69 Switzertand 0.91
Travelers Cos., Inc. (The) usb 131290 18,197,450 0.83 Bermuda 050
Truist Financial Corp. usb 277220 13,080,626 0.59 United Kingdom 038
Twilio, Inc. ‘A’ usb 15,483 5,351,544 024 Canada 0.29
Uber Technologies, Inc. usp 109,218 5,698,995 0.26 Total Investments 99.51
UnitedHealth Group, Inc. usp 106,729 36,947,979 1.68 Cash and other assets/(liabilities) 0.49
us Bancorp usp 211,605 9,745,468 0.44 Total
Verizon Communications, Inc. usp 335,118 19,513,921 0.89 ota 100.00
ViacomCBS, Inc. ‘B’ usp 58,576 2,154,425 0.10
Viatris, Inc. usp 169,417 3,090,166 0.14
Wells Fargo & Co. usp 638,929 19,030,500 0.86
Westrock Co. usb 174,217 7,492,202 0.34
Weyerhaeuser Co., REIT usb 202,078 6,733,239 031
Williams Cos., Inc. (The) usb 336,551 6,699,048 030
Xcel Energy, Inc. usb 173,041 11,410,324 0.52
Zebra Technologies Corp. ‘A" usb 30,230 11,561,464 0.53
Zillow Group, Inc. ‘C’ usb 40,675 5,257,651 0.24
Zscaler, Inc. usb 36,592 7,372,007 0.34
2,036,203,873 92.53
Total Equities 2,130,880,426 96.83
Tota_l Transferable_s_ecurities and money market instruments 2,130,880,426 96.83
admitted to an official exchange listing
Other transferable securities and money market instruments
Equities
United States of America
Media General, Inc., CVR* usb 121,484 0 0.00
0 0.00
Total Equities 0 0.00
Total Other transferable securities and money market 0 0.00

instruments
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JPMorgan Funds - US Equity All Cap Fund
Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
AUD 249,552 uso 186,238 05/01/2021 Barclays 6,683
AUD 409,188 uso 308,681 05/01/2021 BNP Paribas 7,650 -
AUD 6,765,834 uso 4,999,567 05/01/2021 Citibank 230,896 0.01
AUD 267,836 usp 201,456 05/01/2021 Merrill Lynch 5,601 -
AUD 150,608 uso 111,974 05/01/2021 RBC 4,457
AUD 261,275 usp 190,264 05/01/2021 State Street 11,720
AUD 56,766 uso 42,718 05/01/2021  Toronto-Dominion 1,166
AUD 80,882 uso 61,494 03/02/2021 State Street 1,051
EUR 43,799 uso 53,662 04/01/2021 State Street 76
EUR 2,224,124 uso 2,683,827 05/01/2021 Barclays 45,040
EUR 3,732,439 uso 4,517,674 05/01/2021 BNP Paribas 61,805 -
EUR 123,028,280 uso 147,657,246 05/01/2021 Citibank 3,291,068 0.15
EUR 132,174,356 usp 158,543,935 05/01/2021 HSBC 3,626,065 0.17
EUR 117,173,418 uso 140,649,735 05/01/2021  Merrill Lynch 3,115,014 0.14
EUR 9,445,856 usp 11,325,273 05/01/2021 RBC 264,225 0.01
EUR 10,192,506 uso 12,440,548 05/01/2021 State Street 65,046 0.01
EUR 2,903 usp 3,532 05/01/2021 Toronto-Dominion 31 -
EUR 35,534,967 usp 43,617,733 03/02/2021 Barclays 12,857
EUR 3,843,496 uso 4,708,461 03/02/2021 State Street 10,665
usb 22,675 EUR 18,431 05/01/2021 State Street 62
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 10,761,178 0.49
AUD 7,950,612 usp 6,148,383 03/02/2021 BNP Paribas (259) -
EUR 110,242,179 usb 135,433,344 03/02/2021 Citibank (75,647) (0.01)
EUR 132,815,821 usp 163,280,184 03/02/2021 Goldman Sachs (206,089) (0.01)
EUR 90,398,674 uso 111,051,155 03/02/2021 Merrill Lynch (57,737) -
EUR 18,431 uso 22,691 03/02/2021 State Street (61)
usp 35,344 AUD 46,667 05/01/2021 Citibank (733)
usp 123,385 AUD 163,780 05/01/2021 HSBC (3,228)
usp 16,331 EUR 13,603 05/01/2021 Barclays (358) -
usp 12,864,198 EUR 10,620,032 05/01/2021 BNP Paribas (165,944) (0.01)
usp 424,794 EUR 347,019 05/01/2021 Citibank (978) -
usb 1,495,396 EUR 1,231,006 05/01/2021 Goldman Sachs (14,974)
usp 57,270 EUR 47,292 05/01/2021  Merrill Lynch (755)
usp 3,670,831 EUR 3,028,480 05/01/2021 RBC (44,933) -
usp 14,573,900 EUR 12,034,206 05/01/2021 State Street (191,349) (0.01)
usp 1,988,830 EUR 1,660,604 05/01/2021 Toronto-Dominion (48,631) -
usp 2,659,089 EUR 2,168,290 03/02/2021 State Street (3,183)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (814,859) (0.04)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 9,946,319 0.45
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JPMorgan Funds - US Growth Fund

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Tesla, Inc. usp 87,400 60,601,849 4,57
listing Texas Instruments, Inc. usp 115,168 18,715,376 141
Thermo Fisher Scientific, Inc. usb 20,920 9,671,734 0.73
Equities Trade Desk, Inc. (The) ‘A" usp 14,070 11,343,515 0.86
Canada Twltteré Inc. Hgg 1947:)133 45(,)24367,82‘!38 0.39
" o Veeva System: 5 ,046, 0.31
Shopify, Inc. A usb 1,080 ﬂ 0-09 Wayfair, In usb 41,980 9,535,547 0.72
1,239,937 0.09 Workday, Inc. ‘A" usp 37,830 9,071,823 0.68
Zillow Group, Inc.'C’ usb 138,430 17,893,462 1.35
Cayman Islands E—
Alibaba Group Holding Ltd., ADR usp 60,960 14,379,245 1.09 1,217,384,353 91.83
14,379,245 109 rota1 Equities 1,268,708585  95.70
Luxembourg . B -
Spotify Technology SA usp 49,060 15,638,857 118 ;gﬁ‘:&éﬁ"&fiﬂ}%g;ﬁ“egi'ﬁsnag"edlITS::;V marketinstruments ) 568,708,585 95.70
15,638,857 118 Units of authorised UCITS or other collective investment undertakings
Netherlands
ASML Holding NV, NYRS usb 41,351 20,066,193 151 Collective Investment Schemes - UCITS
Luxembourg
20.066.193 151 JPMorgan USD Liquidity LVNAY Fund -
United States of America JPM USD Liquidity LVNAV X (dist.)t USD 43,120,097 43,120,097 3.25
ABIOMED, Inc. usp 14,450 4,655,718 0.35 -
Advanced Micro Devices, Inc. usp 212,390 19,377,402 1.46 43,120,097 3.25
Air Products and Chemicals, Inc. usb 46,820 12,646,316 0.95 -
Align Technology, Inc. usp 29,470 15,493,116 117 Total Collective Investment Schemes - UCITS 43,120,097 3.25
ﬁ:gxf&f?ﬁé@g{eutl(als, Inc. Hzg léfgg 114,%3[5%ﬁig ?(l;; Total Units of authorised UCITS or other collective investment 43,120,097 325
Amazon.com, Inc. usp 19240 62923362 475 Undertakings _
Amphenol Corp. ‘A’ usb 89,830 11,659,934 0.88  Total Investments 1,311,828,682 98.95
Apple, Inc. usp 773,000 103,149,120 7.78 _—
Biogen, Inc. usp 25,660 6,191,245 0.47  cash 4,616,760 0.35
BioMarin Pharmaceutical, Inc. usb 75,070 6,443,258 0.49
Blackstone Group, Inc. (The) ‘A" usb 177,770 11,451,054 0.86  Other Assets/(Liabilities) 9,284,341 0.70
Booking Holdings, Inc. usp 8,089 17,816,953 134 -
Boston Beer Co., Inc. (The) ‘A’ usb 9,010 8,860,254 0.67  Total Net Assets 1,325,729,783 100.00
Carvana Co. usp 51,430 12,441,174 0.94 -
Charles Schwab Corp. (The) usb 313,070 16,418,956 1.24
Chipotle Mexican Grill, Inc. usD 1920 27321173 206 | Related Party Fund.
Cognizant Technology Solutions Corp.
‘N usp 109,870 8,906,611 0.67 " N "
Costar Group, Inc. usp 4737 4,396,836 033 Sﬁ?tigaggé?g?i\anglgg(oaf Portfolio as at 31 December 2020 % of Net A;ieg
Deere & Co. usp 31,090 8,304,761 0.63 Luxembourg 4'43
DexCom, Inc. usp 39,397 14,347,796 1.08 Netherlands 1‘51
Enphase Energy, Inc. usb 55,950 9,940,357 0.75 Cayman Islands 169
Equinix, Inc., REIT usp 13,750 9,656,075 0.73 Carvlada 0'09
Estee Lauder Cos., Inc. (The) ‘A’ usb 47,226 12,453,260 0.94 .
Exact Sciences Corp. usb 101,301 13,529,761 102 Total Investments 98.95
Facebook, Inc. ‘A’ usp 150,500 41,349,875 312 Cash and other assets/(liabilities) 1.05
FedEx Corp. usp 28,060 7,258,280 0.55
Grubhub, Inc. usp 3079 2252750 017 Total 100.00
HCA Healthcare, Inc. usb 43,490 7,073,431 0.53
Home Depot, Inc. (The) usb 54,330 14,371,371 1.08
Intuitive Surgical, Inc. usp 19,270 15,733,859 119
Lam Research Corp. usb 29,840 13,957,958 1.05
Lowe’s Cos., Inc. usb 65,300 10,442,776 0.79
Lululemon Athletica, Inc. usb 38,680 13,558,694 1.02
MarketAxess Holdings, Inc. usp 38,580 21,713,403 1.64
Mastercard, Inc. ‘A" usb 54,230 19,429,524 1.47
Match Group, Inc. usp 132,069 19,896,195 150
McKesson Corp. usb 88,870 15,366,956 116
MercadoLibre, Inc. usb 12,050 20,267,859 153
Microsoft Corp. usp 287,220 63,616,358 4.80
Moderna, Inc. usb 46,640 5,105,448 0.38
Monster Beverage Corp. usp 187,530 17,183,374 130
Morgan Stanley usb 195,360 13,250,292 1.00
MSCI, Inc. usp 13,160 5,803,955 0.44
Netflix, Inc. usp 23,160 12,469,576 0.94
Norfolk Southern Corp. usb 63,710 15,030,463 113
NVIDIA Corp. usp 35,070 18,287,777 1.38
PayPal Holdings, Inc. usb 206,640 47,705,944 3.60
Pinterest, Inc. ‘A’ usb 95,600 6,304,342 0.48
QUALCOMM, Inc. usp 163,010 24,673,194 1.86
Regeneron Pharmaceuticals, Inc. usop 34,030 16,076,623 1.21
Rockwell Automation, Inc. usb 67,650 16,821,849 1.27
Roper Technologies, Inc. usp 17,670 7,488,988 0.56
S&P Global, Inc. usp 33,308 10,851,580 0.82
salesforce.com, Inc. usb 56,740 12,549,186 0.95
Seagen, Inc. usp 138,900 24,685,308 1.86
ServiceNow, Inc. usb 10,838 5,920,312 0.45
Sherwin-Williams Co. (The) usb 16,320 11,831,102 0.89
Snap, Inc. ‘A’ usp 605,090 30,082,049 2.27
Square, Inc. ‘A’ usp 91,680 19,816,632 149
SS&C Technologies Holdings, Inc. usp 116,200 8,366,400 0.63
Synopsys, Inc. usop 78,300 20,256,993 153
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JPMorgan Funds - US Growth Fund
Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
EUR 4,037,747 uso 4,853,086 05/01/2021 Barclays 100,987 0.01
EUR 3,147,240 uso 3,793,066 05/01/2021 BNP Paribas 68,408 0.01
EUR 528,256 uso 643,232 05/01/2021 Citibank 4,906 -
EUR 194,267,585 usp 233,007,861 05/01/2021 RBC 5,346,804 0.40
EUR 4,864,063 usp 5,935,522 05/01/2021 Standard Chartered 32,391 -
EUR 19,297,779 usp 23,443,343 05/01/2021 State Street 233,872 0.02
EUR 1,080,904 uso 1,297,565 05/01/2021  Toronto-Dominion 28,639 -
EUR 53,809,729 uso 66,049,263 03/02/2021 Barclays 19,469
EUR 661,042 uso 810,693 03/02/2021 RBC 949
EUR 206,194 uso 252,801 03/02/2021 State Street 369
usp 369,230 EUR 300,120 05/01/2021 State Street 1,002
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 5,837,796 0.44
EUR 166,937,031 usp 205,083,395 03/02/2021 Citibank (114,550) (0.01)
EUR 300,120 usp 369,483 03/02/2021  State Street (989) -
usp 252,628 EUR 206,194 04/01/2021 State Street (360) -
usp 2,237,438 EUR 1,843,060 05/01/2021 Barclays (23,886) -
usp 5,580,025 EUR 4,612,310 05/01/2021 BNP Paribas (79,003) (0.01)
usp 3,928 EUR 3,219 05/01/2021 RBC (21) -
usp 19,241 EUR 15,790 05/01/2021 State Street (132) -
usp 2,964 EUR 2,434 05/01/2021  Toronto-Dominion (22)
usb 1,420,867 EUR 1,159,879 03/02/2021 Barclays (3,257)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (222,220) (0.02)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 5,615,576 0.42
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JPMorgan Funds - US Hedged Equity Fund
Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange DexCom, Inc. usp 453 164,976 0.11
listing Diamondback Energy, Inc. usp 4,208 205,414 0.13
Discovery, Inc. ‘A" usp 10,471 311,826 0.20
Equities Discovery, Inc. ‘C’ usp 13,965 362,322 0.24
Canada Dollar Tree, Inc. usb 3,426 369,100 0.24
Magna International, Inc. usp 4434 318494 021 Dow.Inc. usp 3733 207144 0.14
————— ———— DTEEnergy Co. usp 2,889 346,362 0.23
318,494 0.21  DuPont de Nemours, Inc. usp 6,052 428,209 0.28
— Eastman Chemical Co. usb 6,494 647,289 0.42
Ireland Edwards Lifesciences Corp. uso 1,786 160,115 0.10
Accenture plc ‘A’ usb 6,629 1714,823 112 Eli Lilly and Co. usp 8,455 1,411,435 0.92
Eaton Corp. plc usb 7591 907,883 0.59  E0G Resources, Inc. usp 9,377 465,287 0.30
Linde plc usp 1.848 483,289 031 Equinix, Inc., REIT usp 975 684,703 0.45
Medtronic plc usb 1,726 1,358,340 0.88  Equity LifeStyle Properties, Inc., REIT usp 1,990 124,275 0.08
Seagate Technology plc uso 8,479 515,226 034 Estee Lauder Cos., Inc. (The) ‘A’ usp 1932 509,459 033
Trane Technologies plc uso 5,604 810,871 0.53  Exelon Corp. usp 6,390 268,923 0.18
Facebook, Inc. ‘A’ usp 11,600 3,187,100 2.08
5,790,432 377 Fedex Corp. usb 3,241 838,349 055
Netherlands T T FleetCor Technologies, Inc. usp 419 112,799 0.07
LyondellBasell Industries NV ‘A" usp 2,454 223,977 0.5  Fortinet, Inc. usb 694 102,875 0.07
NXP Semiconductors NV uso 4,875 776,441 0.50  General Motors Co. usp 8,570 354,241 0.23
———— ———  Goldman Sachs Group, Inc. (The) usb 3153 818,929 0.53
1,000,418 0.65  H&R Block, Inc. usp 1,913 29,948 0.02

B ———————— ———— Hartford Financial Services Group, Inc.
Switzerland (The) usb 5,192 248,489 0.16
Chubb Ltd. usb 3584 541,614 0.35  Hilton Worldwide Holdings, Inc. usp 3,724 408,169 027
TE Connectivity Ltd. usp 3,580 429,296 028 Home Depot, Inc. (The) usp 5302 1402485 091
Honeywell International, Inc. usb 7,420 1,563,654 1.02
970,910 063 Runtington Ingalls Industries, Inc. usb 584 98,065 0.06
United States of America lllumina, Inc. usp 1,124 408,113 0.27
Abbott Laboratories usp 1,913 207,101 0.4 Intel Corp. usb 7,479 365,611 0.24
AbbVie, Inc. usp 16,103 1,701,362 1.1 Intercontinental Exchange, Inc. usp 6,869 780,593 0.51
ABIOMED, Inc. usp 220 70,883 0.05 International Business Machines Corp. usp 4,677 580,743 0.38
Advanced Micro Devices, Inc. usp 9,393 856,970 0.56  Intuit, Inc. usp 3122 1,182,473 0.77
Air Products and Chemicals, Inc. usp 1,079 291,443 019 Intuitive Surgical, Inc. usb 333 271,893 0.18
Alexion Pharmaceuticals, Inc. usp 4,476 693,064 0.45 Johnson & Johnson usb 7,800 1,217,814 0.79
Allstate Corp. (The) usp 7,506 813,238 053 KeyCorp usp 35,059 567,605 0.37
Alphabet, Inc. ‘A’ usp 1,876 3,277,372 213 Kimberly-Clark Corp. usp 5,085 682,458 0.44
Alphabet, Inc. ‘C’ usop 1,495 2,614,434 1,70  Kinder Morgan, Inc. usb 10,728 145,203 0.09
Altice USA, Inc. A’ usp 5,127 193,519 013 Kroger Co. (The) usb 6,862 216,256 0.14
Altria Group, Inc. usop 19,741 800,892 0.52  Lam Research Corp. usb 1,651 772,272 0.50
Amazon.com, Inc. usp 2,358 7,711,709 5.02 Leidos Holdings, Inc. usp 6,416 665,724 0.43
Ameren Corp. usop 5,386 416,823 0.27 Lennar Corp. ‘A’ usp 8,074 618,267 0.40
American International Group, Inc. usp 4,260 159,154 010 Lowe’s Cos., Inc. usb 9,165 1,465,667 0.95
Amgen, Inc. usp 511 115,468 0.08 Lyft Inc. A’ usp 4113 204,642 013
Analog Devices, Inc. usp 7,495 1,094,795 0.71  MarketAxess Holdings, Inc. usp 379 213,307 0.14
Anthem, Inc. usp 1,269 400,687 0.26  Marsh & McLennan Cos., Inc. usp 1,666 192,431 013
Apple, Inc. usb 82225 10,972,104 7.4 Masco Corp. usp 9,389 508,227 0.33
Applied Materials, Inc. usp 12,987 1,110,778 0.72  Mastercard, Inc.'A’ usp 7,324 2,624,043 171
AutoZone, Inc. usop 652 764,789 0.50 McKesson Corp. usb 4,853 839,156 0.55
Avery Dennison Corp. usp 1,258 193,216 013 Merck&Co., Inc. usp 14,847 1,198,004 0.78
Bank of America Corp. usDp 24,061 720,988 0.47  Metlife, Inc. usb 1,555 72,222 0.05
Baxter International, Inc. usb 8,147 648,053 0.42  Microchip Technology, Inc. usp 2,366 321,362 0.21
Becton Dickinson and Co. usp 1411 349,787 0.3 Micron Technology, Inc. usp 3465 255,284 0.17
Berkshire Hathaway, Inc. ‘B usb 11,074 2,539,933 1.65  Microsoft Corp. usp 43,597 9,656,300 6.29

Best Buy Co., Inc. usp 7,265 732,930 0.48  Mid-America Apartment Communities,
Biogen, Inc. uso 1,354 326,693 021 Inc. REIT . usp 2177 270,928 0.18
Booking Holdings, Inc. usp 343 755,497 0.49 Mondelez International, Inc. ‘A’ usp 16,762 972,783 0.63
Booz Allen Hamilton Holding Corp. usop 2,722 235,725 015  Morgan Stanley usb 20,839 1,413,405 0.92
Boston Scientific Corp. usp 17,241 613,521 0.40 Motorola Solutions, Inc. usp 478 79,836 0.05
Bristol-Myers Squibb Co. usp 23443 1434360 093  MsCl Inc. usb 22 97,909 0.06
Cabot 0il & Gas Corp. usp 2,363 38,411 0.03 Netflix, Inc. usp 3,332 1,793,982 117
Camden Property Trust, REIT usp 3,488 342,051 022  Newmont Corp. usb 3,885 231,429 0.5
Capital One Financial Corp. usp 7,606 741,623 0.48  NextEraEnergy, Inc. usb 20,638 1,572,925 1.02
Carter’s, Inc. usp 3,881 368,773 024  NIKE Inc. 8’ usb 7,901 1,118,545 073
Caterpillar, Inc. usp 99 17,829 0.01 Norfolk Southern Corp. usp 5115 1,206,731 0.79
Celanese Corp. usp 1,671 215,459 0.14 NVIDIA_COFD. ) usp 2,508 1,307,834 0.85
Centene Corp. usp 1,582 93,599 0.06 Packaging quvp. of America usp 971 133,163 0.09
Charter Communications, Inc. ‘A’ usp 1,792 1,185,050 0.77  Parker-Hannifin Corp. usb 3.617 973,714 0.63
Cheniere Energy, Inc. usp 2,965 181,325 012 PavP_aI Holdings, Inc. usb 9,221 2,128,806 1.39
Chevron Corp. usp 13,068 1,105,422 072 PerkinElmer, Inc. usb 544 76,739 0.05
Cigna Corp. usp 4,198 857,211 056  Pfizer, Inc. ) usb 4135 150,700 0.10
Cintas Corp. usp 518 181,202 012 Phlhp Morris International, Inc. usb 12,892 1,053,470 0.69
Cisco Systems, Inc. usp 10,795 477,625 031 Phillips 66 usb 5,981 420,135 027
Citigroup, Inc. usp 16,087 975,435 0.64 Pioneer Natyra\ Resources Co. usb 5,299 599,661 0.39
CMS Energy Corp. usp 5,462 328,504 021 PPG Industries, Inc. usb 1,748 248,933 0.16
Coca-Cola Co. (The) usp 24,275 1,323,837 0.86 Procter & Gamble Co. (The) usb 13,620 1,881,535 1.23
Comcast Corp. ‘A’ usp 30,236 1,573,633 1.02 Progressive Corp. (The) usb 7,849 765,434 0.50
ConocoPhillips usp 6,255 248,855 0.16 Prologis, Inc., REIT usb 7,300 719,196 0.47
Constellation Brands, Inc. ‘A’ usp 3,365 733,671 0.48  Public Service Enterprise Group, Inc. usp 6,705 385,403 0.25
Costco Wholesale Corp. usp 1,552 580,797 038 Public Storage, REIT usp 467 106,864 0.07
Crown Holdings, Inc. usp 2,752 273,439 018 Qorvo, Inc. usp 2822 470,272 0.31
CSX Corp. usp 2,738 247,036 016 QUALCOMM, Inc. usp 1,742 263,669 0.17
Ccummins, Inc. usp 2142 482,828 0.31 Raytheon Technologies Corp. usp 13,616 970,889 0.63
Deere & Co. usp 2,939 785,066 051  Realty Income Corp., REIT usb 1,033 62,899 0.04
Delta Air Lines, Inc. usp 4,658 186,204 0.2 Regeneron Pharmaceuticals, Inc. usp 896 423,293 0.28
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JPMorgan Funds - US Hedged Equity Fund
Schedule of Investments (continued)
As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value usp Assets
Regions Financial Corp. uso 28,118 445,249 0.29
S&P Global, Inc. uso 3,890 1,267,343 0.83
salesforce.com, Inc. usp 6,477 1,432,518 0.93
Sempra Energy uso 4,415 556,709 0.36
Snap-on, Inc. uso 2,239 381,212 0.25
Southwest Airlines Co. usb 6,050 278,088 0.18
Stanley Black & Decker, Inc. usb 4,610 820,096 0.53
State Street Corp. usp 7,598 544,701 035
Sun Communities, Inc., REIT usp 663 99,374 0.06
T Rowe Price Group, Inc. uso 988 147,676 0.10
Target Corp. uso 5,132 897,151 0.58
Tesla, Inc. usp 3,443 2,387,325 1.55
Texas Instruments, Inc. usp 9,207 1,496,184 0.97
Thermo Fisher Scientific, Inc. usb 3,794 1,754,042 114
TIX Cos., Inc. (The) uso 10,438 715,055 0.47
T-Mobile US, Inc. uso 8,449 1,129,082 0.74
Truist Financial Corp. uso 7316 345,205 0.23
UDR, Inc., REIT uso 1,442 54,464 0.04
Union Pacific Corp. uso 2,114 437,091 0.28
UnitedHealth Group, Inc. usb 5,820 2,014,797 131
us Bancorp usp 12,996 598,531 0.39
Ventas, Inc., REIT uso 3,815 185,142 0.12
Verisk Analytics, Inc. uso 797 164,321 0.11
Verizon Communications, Inc. usp 20,852 1,214,212 0.79
Vertex Pharmaceuticals, Inc. uso 2,288 527,681 0.34
Visa, Inc. ‘A’ usp 6,439 1,410,785 0.92
Voya Financial, Inc. uso 1,811 105,726 0.07
Waters Corp. usp 335 81,877 0.05
Wells Fargo & Co. usp 36,980 1,101,449 0.72
Westrock Co. usp 6,729 289,381 0.19
Williams Cos., Inc. (The) uso 9,593 190,949 0.12
Workday, Inc. ‘A" uso 1,491 357,549 0.23
Xcel Energy, Inc. uso 5,550 365,967 0.24
Yum! Brands, Inc. usb 4,970 537,008 0.35
Zimmer Biomet Holdings, Inc. uso 5,682 862,982 0.56
145,317,879 94.61
Total Equities 153,398,133 99.87
Total Transferable securities and money market instruments
admitted to an official exchange listing 153,398,133 99.87
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.)t usp 5,817,022 5,817,022 3.79
5,817,022 3.79
Total Collective Investment Schemes - UCITS 5,817,022 3.79
Total Units of authorised UCITS or other collective investment 5,817,022 379
undertakings e 3
Total Investments 159,215,155 103.66
Cash 562,331 0.37
Other Assets/(Liabilities) (6,181,239) (4.03)
Total Net Assets 153,596,247 100.00
T Related Party Fund.
Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
United States of America 94.61
Luxembourg 3.79
Ireland 377
Netherlands 0.65
Switzerland 0.63
Canada 0.21
Total Investments 103.66
Cash and other assets/(liabilities) (3.66)
Total 100.00
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JPMorgan Funds - US Hedged Equity Fund
Schedule of Investments (continued)

As at 31 December 2020

Forward Currency Exchange Contracts

%

Unrealised of

Currency Maturity Gain/(Loss) Net

Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
EUR 9,985 uso 11,945 05/01/2021 BNP Paribas 306
EUR 78,516 usb 94,229 05/01/2021 Citibank 2,106
EUR 82,443 uso 98,908 05/01/2021 HSBC 2,245
EUR 73,000 usp 87,603 05/01/2021 Merrill Lynch 1,963
EUR 1,351 uso 1,619 05/01/2021 RBC 38
EUR 1,771 usp 2,159 05/01/2021 State Street 13
EUR 23,669 usp 29,053 03/02/2021 Barclays 9

Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 6,680 -
EUR 73,432 usb 90,212 03/02/2021 Citibank (50)
EUR 88,468 uso 108,760 03/02/2021 Goldman Sachs (137)
EUR 60,214 usp 73,970 03/02/2021  Merrill Lynch (39)
usp 1,555 EUR 1282 05/01/2021 BNP Paribas (18)

Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (244) -

Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 6,436 -

Financial Futures Contracts

%

Global Unrealised of

Number of Exposure Gain/(Loss) Net

Security Description Contracts Currency usop usp Assets

S&P 500 Emini Index, 19/03/2021 33 USD 6,141,094 57,431 0.04

Total Unrealised Gain on Financial Futures Contracts 57,431 0.04

Net Unrealised Gain on Financial Futures Contracts 57,431 0.04
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JPMorgan Funds - US Opportunistic Long-Short Equity Fund

Schedule of Investments
As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange
listing
Equities
Canada
Canadian Pacific Railway Ltd. usp 25,091 8,747,852 1.89
Shopify, Inc. ‘A" usp 5,159 5,922,996 1.28
14,670,848 3.17
Cayman Islands
Alibaba Group Holding Ltd., ADR usp 45,047 10,625,687 230
10,625,687 2.30
Netherlands
Ferrari NV uso 49,570 11,333,437 2.45
NXP Semiconductors NV usp 135,494 21,580,129 4.66
32,913,566 7.1
United States of America
Alphabet, In usp 289 504,883 0.11
Altice USA, Inc. ‘A" uso 355,163 13,405,627 2.90
Amazon.com, Inc. usp 2,883 9,428,693 2.04
American International Group, Inc. uso 20,169 753,514 0.16
Apple, Inc. uso 130,403 17,400,976 3.76
Best Buy Co., Inc. usp 88,711 8,949,609 1.93
Charter Communications, Inc. ‘A" usp 59,390 39,274,607 8.49
Cigna Corp. usp 147,989 30,218,614 6.53
Fiserv, Inc. usb 280,675 31,681,191 6.85
Liberty Media Corp-Liberty Siriusxm uso 33,373 1,449,723 031
Mastercard, Inc. ‘A’ usb 33,503 12,003,455 2.59
Microsoft Corp. usb 20,850 4,618,066 1.00
Netflix, Inc. uso 17,975 9,677,920 2.09
NextEra Energy, Inc. uso 120,045 9,149,230 198
NVIDIA Corp. usp 40,882 21,318,532 4.61
RingCentral, Inc. ‘A" usp 40,888 15,833,674 3.42
Sherwin-Williams Co. (The) usp 12,568 9,111,109 197
Tesla, Inc. uso 29,647 20,556,785 4.44
Thermo Fisher Scientific, Inc. usp 12,312 5,692,084 123
Twilio, Inc. ‘A’ uso 39,719 13,728,475 2.97
UnitedHealth Group, Inc. uso 53,499 18,520,551 4.00
Visa, Inc. ‘A’ uso 54,179 11,870,619 2.56
Zillow Group, Inc. ‘C" uso 16,342 2,112,367 0.46
Zscaler, Inc. usp 82,188 16,558,005 3.58
323,818,309 69.98
Total Equities 382,028,410 82.56
Total Transferable securities and money market instruments
admitted to an official exchange listing 382,028,410 8256
Total Investments 382,028,410 82.56
Cash 91,381,249 19.75
Other Assets/(Liabilities) (10,672,244) (31
Total Net Assets 462,737,415 100.00
Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
United States of America 69.98
Netherlands 7.11
Canada 317
Cayman Islands 2.30
Total Investments 82.56
Cash and other assets/(liabilities) 17.44
Total 100.00
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JPMorgan Funds - US Opportunistic Long-Short Equity Fund
Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
EUR 11,789 usp 14,444 04/01/2021 State Street 21
EUR 160,357 uso 191,912 05/01/2021 BNP Paribas 4,836 -
EUR 26,577,750 uso 31,898,009 05/01/2021 Citibank 711,295 0.15
EUR 28,374,005 usp 34,048,950 05/01/2021 HSBC 764,251 0.17
EUR 24,619,007 uso 29,543,958 05/01/2021  Merrill Lynch 662,086 0.14
EUR 2,679,457 usp 3,223,566 05/01/2021 RBC 63,967 0.02
EUR 479,296 uso 580,720 05/01/2021 Standard Chartered 7,347 -
EUR 1,572,061 uso 1,914,638 05/01/2021 State Street 14,186
EUR 197,943 uso 237,346 05/01/2021 Toronto-Dominion 5,519
EUR 7,386,261 uso 9,066,336 03/02/2021 Barclays 2,672
EUR 71,084 usp 87,175 03/02/2021 State Street 104
GBP 20,016 usp 26,793 05/01/2021 Barclays 547
GBP 1,500 usp 2,001 05/01/2021 HSBC 48 -
GBP 1,253,760 uso 1,671,536 05/01/2021  Merrill Lynch 41,012 0.01
GBP 73,248 usp 97,547 05/01/2021 RBC 2,505 -
GBP 9,816 usp 13,219 05/01/2021  Standard Chartered 189
GBP 3,011 usp 4,064 03/02/2021 BNP Paribas 50
JPY 136,719,034 uso 1,316,175 05/01/2021 BNP Paribas 10,569 -
JPY 17,459,855,527 uso 168,056,962 05/01/2021  Citibank 1,376,417 0.30
JPY 680,122,800 usp 6,565,792 05/01/2021 RBC 34,234 0.01
JPY 392,242,319 uso 3,776,223 05/01/2021 State Street 30,163 0.01
JPY 683,307 usp 6,557 05/01/2021 Toronto-Dominion 74 -
JPY 17,955,844,986 usp 173,982,047 03/02/2021  Citibank 329,184 0.07
SEK 12,075,621 uso 1,430,090 05/01/2021 Barclays 48,478 0.01
SEK 16,726 uso 2,001 05/01/2021  Merrill Lynch 47 -
SEK 220,779 uso 25,886 05/01/2021 RBC 1,146
SEK 80,856 usp 9,708 05/01/2021 Standard Chartered 192
SEK 1,118,585 usp 132,216 05/01/2021 Toronto-Dominion 4,747
SEK 298,194 usp 36,465 03/02/2021 BNP Paribas 59
SEK 12,601,428 uso 1,541,151 03/02/2021  Merrill Lynch 2,364
usp 15,387 EUR 12,499 03/02/2021 State Street 41
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 4,118,350 0.89
EUR 12,499 uso 15,377 05/01/2021 State Street (42)
EUR 22,914,826 usp 28,151,036 03/02/2021 Citibank (15,724) -
EUR 27,606,959 uso 33,939,250 03/02/2021 Goldman Sachs (42,837) (0.01)
EUR 18,790,175 usp 23,082,978 03/02/2021 Merrill Lynch (12,001) -
GBP 1,164,724 uso 1,592,424 03/02/2021  Goldman Sachs (1,124) -
usp 2,841,774 EUR 2,338,256 05/01/2021 BNP Paribas (27,125 (0.01)
usp 51,822 EUR 42,659 05/01/2021  Goldman Sachs (519) -
usp 397,825 EUR 335,064 05/01/2021 RBC (13,279)
usp 551,678 EUR 460,364 05/01/2021 Standard Chartered (13,161)
usp 3,469,862 EUR 2,834,077 05/01/2021 State Street (7,381) -
usp 2,367,760 EUR 1,951,235 05/01/2021 Toronto-Dominion (26,288) (0.01)
usp 14,454 EUR 11,789 03/02/2021 State Street (1) -
usp 32,768 GBP 24,739 05/01/2021 Barclays (1,024)
usp 13,003 GBP 9,742 05/01/2021 BNP Paribas (304)
usp 8,973 GBP 6,731 05/01/2021 HSBC (220)
usb 191,908 GBP 142,204 05/01/2021 RBC (2,333
usp 13,709 GBP 10,200 05/01/2021 Standard Chartered (224)
usp 875,831 JPY 91,486,523 05/01/2021 Barclays (11,970)
usp 900,545 JPY 93,899,398 05/01/2021 BNP Paribas (10,670) -
usp 2,353,448 JPY 244,826,865 05/01/2021  Merrill Lynch (22,393) (0.01)
usp 2,730,864 JPY 283,565,215 05/01/2021 RBC (20,900) (0.01)
usp 6,692 SEK 57,228 05/01/2021 BNP Paribas (315) -
usp 4,553 SEK 38,537 05/01/2021 Citibank (165)
usp 34,180 SEK 288,602 05/01/2021 HSBC (1,157)
usp 48,438 SEK 400,333 05/01/2021  Merrill Lynch (579)
usp 14,884 SEK 126,441 05/01/2021 RBC (598)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (232,354) (0.05)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 3,885,996 0.84
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JPMorgan Funds - US Opportunistic Long-Short Equity Fund
Schedule of Investments (continued)

As at 31 December 2020
Total Return Swap Contracts

%

Global Unrealised of

Maturity Exposure Gain/(Loss) Net

Description Currency Date Counterparty uso Assets
Receive USD-1M-LIBOR-BBA

Pay Performance of the underlying equity basket of 12 Securities usb 01/11/2021  UBS (129,628,625) (250,582) (0.05)

Total Unrealised Loss on Total Return Swap Contracts (250,582) (0.05)

Net Unrealised Loss on Total Return Swap Contracts (250,582) (0.05)

Geographic Distribution based on Economic
Exposure of Swap Portfolio

United States of America

Global Exposure
usp

% of Basket Global

Exposure
(129,628,625) 100.00
(129,628,625) 100.00
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JPMorgan Funds - US Research Enhanced Index Equity Fund
Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange DexCom, Inc. usp 125 45,523 0.10
listing Diamondback Energy, Inc. usb 1,163 56,772 0.13
Discovery, Inc. ‘A" usb 2,895 86,213 0.20
Equities Discovery, Inc. ‘C’ usp 3,724 96,619 0.22
Canada Dollar Tree, Inc. usb 948 102,133 0.23
Magna International, Inc. usp 1225 87,992 020 Dow Inc. usp 1,016 56,378 0.13
———— ————— DTEEnergy Co. usp 798 95,672 0.22
87,992 0.20  DuPont de Nemours, Inc. usp 1,650 116,746 0.27
Eastman Chemical Co. usb 1,817 181,109 0.41
Ireland Edwards Lifesciences Corp. usp 493 44,197 0.10
Accenture plc ‘A’ uso 1,832 473,911 1.08  gli Lilly and Co. usp 2,337 390,127 0.89
Eaton Corp. plc usb 2,099 251,040 0.57 EOG Resources, Inc. usp 2,593 128,665 0.29
Linde plc usb 510 133,375 030 Equini, Inc., REIT usp 269 188,908 0.43
Medtronic plc usb 3,242 375,553 0.86  Equity LifeStyle Properties, Inc., REIT usp 550 34,348 0.08
Seagate Technology plc usp 2345 142,494 033 Estee Lauder Cos., Inc. (The) ‘A usp 535 141,077 0.32
Trane Technologies plc uso 1,549 224,133 051 Exelon Corp. usp 1,766 74,322 0.17
Facebook, Inc. ‘A’ usb 3,206 880,849 2.01
1,600,506 365 Fedex Corp. usb 896 231,768 053
Netherlands . FleetCor Technologies, Inc. usb 116 31,228 0.07
LyondellBasell Industries NV ‘A’ usp 678 61,881 0.14  Fortinet, Inc. usb 191 28,313 0.06
NXP Semiconductors NV usp 1,347 214,537 0.49  General Motors Co. usb 2,369 97,923 0.22
—— ———— Goldman Sachs Group, Inc. (The) uso 871 226,225 0.52
276,418 0.63  H&RBlock, Inc. usb 530 8,297 0.02

. Hartford Financial Services Group, Inc.
Switzerland (The) usb 1,436 68,727 0.16
Chubb Ltd. usb 990 149,608 034 Hilton Worldwide Holdings, Inc. usD 1,030 112,893 026
TE Connectivity Ltd. usp 989 118,596 027 Home Depot, Inc. (The) usp 1466 387,786 0.89
Honeywell International, Inc. usb 2,052 432,428 0.99
268,204 0-61  yyntington Ingalls Industries, Inc. usb 162 27,203 0.06
United States of America lllumina, Inc. usb 31 112,921 0.26
Abbott Laboratories usp 530 57,378 0.3 Intel Corp. usp 2,067 101,045 0.23
AbbVie, Inc. usop 4,452 470,376 1.07 Intercontinental Exchange, Inc. usob 1,899 215,802 0.49
ABIOMED, Inc. usp 61 19,654 0.04 International Business Machines Corp. usp 1,292 160,428 0.37
Advanced Micro Devices, Inc. usD 2,597 236,937 0.54  Intuit, Inc. usb 863 326,866 0.75
Air Products and Chemicals, Inc. usb 298 80,491 018 Intuitive Surgical, Inc. usb 93 75,934 017
Alexion Pharmaceuticals, Inc. usp 1,237 191,537 0.44  Johnson & Johnson usb 2,156 336,616 0.77
Allstate Corp. (The) usp 2,075 224,816 051 KeyCorp uso 9,692 156,913 036
Alphabet, Inc. ‘A" usp 519 906,693 2.07 Kimberly-Clark Corp. uso 1,405 188,565 0.43
Alphabet, Inc. ‘C’ usp 416 727,495 1.66  Kinder Morgan, Inc. usp 2,966 40,145 0.09
Altice USA, Inc. ‘A’ usp 1,418 53,522 0.2  Kroger Co. (The) usb 1,896 59,752 0.14
Altria Group, Inc. usp 5,459 221,472 0.51 Lam Research Corp. usb 457 213,766 0.49
Amazon.com, Inc. usp 652 2,132,330 4.87  Leidos Holdings, Inc. usp 1,773 183,967 0.42
Ameren Corp. usb 1,489 115,234 0.26  Lennar Corp. ‘A" usb 2,207 169,001 0.39
American International Group, Inc. uso 1,178 44,010 0.10  Lowe’s Cos,, Inc. usb 2,534 405,237 0.93
Amgen, Inc. usp 141 31,861 0.07  Lyft, Inc.A" usb 1138 56,621 0.13
Analog Devices, Inc. usp 2,071 302,511 0.69 MarketAxess Holdings, Inc. usp 105 59,096 0.13
Anthem, Inc. usp 351 110,828 0.25 Marsh & McLennan Cos., Inc. usb 461 53,248 0.12
Apple, Inc. usp 22733 3,033,492 6.93  Masco Corp. usb 2,596 140,521 032
Applied Materials, Inc. usp 3,591 307,138 0.70  Mastercard, Inc. ‘A’ usb 2,026 725,875 1.66
AutozZone, Inc. usp 180 211,138 0.48  McKesson Corp. usb 1,341 231,879 0.53
Avery Dennison Corp. usop 385 59,132 0.13 Merck &Co., Inc. usb 4,104 331,152 0.76
Bank of America Corp. uso 6,652 199,327 0.46  Metlife, Inc. usb 430 19.971 0.05
Baxter International, Inc. usp 2,252 179,135 0.41  Microchip Technology, Inc. uso 655 88,965 0.20
Becton Dickinson and Co. usp 389 96,433 0.2 Micron Technology, Inc. usp 959 70,654 0.6
Berkshire Hathaway, Inc. ‘B’ usp 3,061 702,071 1.60  Microsoft Corp. usb 12,054 2,669,840 6.10

Best Buy Co., Inc. usb 2,009 202,678 0.46  Mid-America Apartment Communities,
Biogen, Inc. usp 374 90,239 0.21 Inc.REIT usb 602 74,919 0.17
Booking Holdings, Inc. usp 9 211,451 0.48 Mondelez International, Inc. ‘A’ usb 4,634 268,934 0.61
Booz Allen Hamilton Holding Corp. usD 752 65,123 0.5 Morgan Stanley usb 5763 390,876 0.89
Boston Scientific Corp. usp 4,766 169,598 039 Motorola Solutions, Inc. usb 131 21,880 0.05
Bristol-Myers Squibb Co. usDp 6,495 397,397 0.1 MSClinc. usb 61 26,903 0.06
Cabot 0il & Gas Corp. usp 654 10,631 0.02 Netflix, Inc. usb 921 495,876 113
Camden Property Trust, REIT usb 964 94,535 022 Newmont Corp. usb 1,074 63,978 015
Capital One Financial Corp. usp 2,103 205,053 0.47  NextEra Energy, Inc. usb 5,706 434,883 0.99
Carter's, Inc. usb 1,073 101,956 023  NIKE, Inc. '8’ usb 2184 309,189 071
Caterpillar, Inc. usD 26 4,682 0.0l Norfolk Southern Corp. usb 1,414 333,591 0.76
Celanese Corp. usp 463 59,699 0.14 NVIDIA_COFD. ) usb 694 361,897 0.83
Centene Corp. usp 437 25,855 0.06 Packaging quvp. of America usp 268 36,754 0.08
Charter Communications, Inc. ‘A" usp 495 327,344 075  Parker-Hannifin Corp. usb 1,000 269,205 0.61
Cheniere Energy, Inc. usp 820 50,147 0.1  PayPal Holdings, Inc. usp 2,549 588,475 134
Chevron Corp. usp 3,612 305,539 0.70 PerkinElmer, Inc. usb 150 21,160 0.05
Cigna Corp. usp 1,160 236,866 054  Pfizer, Inc. _ usb 1144 41,693 0.10
Cintas Corp. usD 143 50,023 0.1 Philip Morris International, Inc. usb 3,565 291,314 0.67
Cisco Systems, Inc. usp 2,985 132,071 030 Phillips 66 usp 1,653 116,115 0.26
Citigroup, Inc. usD 4,449 269,765 0.62  Ploneer Natural Resources Co. usb 1,465 165,787 0.38
CMS Energy Corp. usp 1,510 90,842 0.21 PPGIndustries, Inc. usb 495 70,493 0.16
Coca-Cola Co. (The) usD 6,710 365,930 0.84 Procter & Gamble Co. (The) usb 3,765 520,116 119
Comcast Corp. ‘A’ usp 8,359 435,044 0.99  Progressive Corp. (The) usp 2,170 211,618 0.48
ConocoPhillips usp 1729 68,788 016 Prologis, Inc., REIT usp 2,018 198,813 0.45
Constellation Brands, Inc. ‘A’ usD 931 202,986 0.46  Public Service Enterprise Group, Inc. usb 1,854 106,568 0.24
Costco Wholesale Corp. usp 429 160,543 037 Public Storage, REIT usb 130 29,748 0.07
Crown Holdings, Inc. usb 762 75,712 0.7 Qorvo, Inc. usb 780 129,983 0.30
CSX Corp. usb 757 68,300 0.16 QUALCOMM, Inc. usb 482 72,956 0.17
Ccummins, Inc. usD 593 133,668 0.31 Raytheon Technologies Corp. usp 3,764 268,392 0.61
Deere & Co. usp 812 216,901 0.50 Realty Income Corp., REIT usb 286 17,415 0.04
Delta Air Lines, Inc. usD 1,287 51,448 0.2 Regeneron Pharmaceuticals, Inc. usp 247 116,689 0.27
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JPMorgan Funds - US Research Enhanced Index Equity Fund

Schedule of Investments (continued)
As at 31 December 2020

%

Quantity/ Market of

Nominal Value Net

Investments Currency Value uso Assets
Regions Financial Corp. usp 7,774 123,101 0.28
S&P Global, Inc. uso 1,074 349,904 0.80
salesforce.com, Inc. usp 1,790 395,894 0.90
Sempra Energy uso 1,221 153,962 0.35
Snap-on, Inc. usb 618 105,221 0.24
Southwest Airlines Co. usp 1,673 76,899 0.18
Stanley Black & Decker, Inc. usb 1,274 226,638 0.52
State Street Corp. usp 2,101 150,621 0.34
Sun Communities, Inc., REIT usb 183 27,429 0.06
T Rowe Price Group, Inc. uso 273 40,805 0.09
Target Corp. usop 1,419 248,063 0.57
Tesla, Inc. usp 952 660,103 151
Texas Instruments, Inc. usb 2,545 413,575 0.94
Thermo Fisher Scientific, Inc. usb 1,048 484,511 L1
TIX Cos., Inc. (The) usp 2,885 197,637 0.45
T-Mobile US, Inc. usp 2,336 312171 0.71
Truist Financial Corp. usb 2,002 94,464 0.22
UDR, Inc., REIT uso 399 15,070 0.03
Union Pacific Corp. usp 586 121,161 0.28
UnitedHealth Group, Inc. usop 1,609 557,012 1.27
us Bancorp usp 3,593 165,476 0.38
Ventas, Inc., REIT usp 1,055 51,199 0.12
Verisk Analytics, Inc. usb 221 45,565 0.10
Verizon Communications, Inc. usp 5,763 335,580 0.77
Vertex Pharmaceuticals, Inc. usb 632 145,758 0.33
Visa, Inc. ‘A’ uso 1,780 389,998 0.89
Voya Financial, Inc. uso 500 29,190 0.07
Waters Corp. usb 94 22,975 0.05
Wells Fargo & Co. usp 10,104 300,948 0.69
Westrock Co. usp 1,861 80,032 0.18
Williams Cos., Inc. (The) usp 2,653 52,808 0.12
Workday, Inc. ‘A" usop 412 98,800 0.23
Xcel Energy, Inc. usb 1,534 101,152 0.23
Yum! Brands, Inc. usb 1,375 148,569 0.34
Zimmer Biomet Holdings, Inc. usb 1,570 238,452 0.54

Total Equities

40,180,017 91.75

Total Transferable securities and money market instruments
admitted to an official exchange listing

42,413,137 96.84

42,413,137

Units of authorised UCITS or other collective investment undertakings

Collective Investment Schemes - UCITS
Luxembourg

JPMorgan USD Liquidity LVNAV Fund -

JPM USD Liquidity LYNAV X (dist.)t usp 366,830

Total Collective Investment Schemes - UCITS

Total Units of authorised UCITS or other collective investment

366,830

366,830
366,830

366,830

96.84

0.84

undertakings

Total Investments
Cash
Other Assets/(Liabilities)

Total Net Assets

T Related Party Fund.

42,779,967 97.68

94,168 0.22

921,282 2.10

43,795,417 100.00

Ireland
Luxembourg
Netherlands
Switzerland
Canada

Total Investments

Total

Cash and other assets/(liabilities)

Geographic Allocation of Portfolio as at 31 December 2020
United States of America

% of Net Assets
91.75

3.65

0.84

0.63

0.61

0.20

97.68

2.32

100.00
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JPMorgan Funds - US Research Enhanced Index Equity Fund
Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
EUR 348,154 uso 418,381 05/01/2021 Barclays 8,783 0.02
EUR 35,569 usp 43,337 05/01/2021 BNP Paribas 304 -
EUR 148,408 uso 176,943 05/01/2021 HSBC 5144 0.01
EUR 211,500 usp 256,656 05/01/2021 Merrill Lynch 2,842 0.01
EUR 26,312,332 uso 31,567,947 05/01/2021 RBC 715,705 1.64
EUR 171,639 usp 210,500 05/01/2021 Standard Chartered 91 -
EUR 808,353 usp 985,755 05/01/2021  State Street 6,046 0.01
EUR 16,732,540 uso 20,538,516 03/02/2021 Barclays 6,054 0.01
EUR 535,050 usp 655,788 03/02/2021  State Street 1,158 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 746,127 170
EUR 10,376,108 usp 12,746,634 03/02/2021  Merrill Lynch (6,627) (0.02)
usp 192,299 EUR 156,954 04/01/2021 State Street (274) -
usp 667,120 EUR 547,318 05/01/2021 BNP Paribas (4,407) (0.01)
usp 192,690 EUR 158,335 05/01/2021 HSBC (1,578) -
usp 195,294 EUR 159,903 05/01/2021 RBC (898) -
usp 75,533 EUR 61,751 05/01/2021 State Street (231)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (14,015) (0.03)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 732,112 1.67
Financial Futures Contracts
%
Global Unrealised of
Number of Exposure Gain/(Loss) Net
Security Description Contracts Currency usop usp Assets
S&P 500 Emini Index, 19/03/2021 3 usb 558,281 (794)
Total Unrealised Loss on Financial Futures Contracts (794) -
Net Unrealised Loss on Financial Futures Contracts (794) -
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JPMorgan Funds - US Select Equity Plus Fund

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange KLA Corp. usp 12,824 3,297,499 0.11
listing Lam Research Corp. usp 80,475 37,642,986 1.27
Las Vegas Sands Corp. usp 221,844 12,994,512 0.44
Equities Leidos Holdings, Inc. uso 294,357 30,542,482 1.03
Ireland Lowe’s CO‘S.V, Inc. usb 210,172 33,610,706 113
Eaton Corp. plc usp 11,749 13365180 045 LYt Inc. A Usb 246737 12276399 0.41
Linde plc usp 158,539 41,461,119 139 Marsh&McLennan Cos., Inc. usp 32,131 3,711,291 0.13
Medtronic pic usp U236l 13015898 044 Mestercard e W o Fes
IcDonaid’s Corp. 3 & o .
Trane Technologies plc usb 152,451 M & McKesson Corp. usp 39,613 6,849,682 0.23
89,901,095 3.02 Merck&Co. Inc. usp 189,338 15,277,683 051
- Microsoft Corp. usb 844,276 186,998,691 6.29
Jersey Mondelez International, Inc. ‘A" usb 214,901 12,471,780 0.42
Aptiv plc uso 12,958 1,685,058 0.06  Morgan Stanley usp 619,730 42,033,187 1.41
Netflix, Inc. uso 70,955 38,202,882 1.29
1,685,058 006 NextEra Energy, Inc. USD  60L886 45,872,742 154
Netherlands NIKE, Inc. ‘B’ usp 141,853 20,082,129 0.68
NXP Semiconductors NV usp 336,380 53,575,243 1.80  Norfolk Southern Corp. usp 222,343 52,455,161 176
— NVIDIA Corp. usb 42,467 22,145,054 0.75
53,575,243 1.80  O'Reilly Automotive, Inc. usb 56,285 25,256,487 0.85
switzeriand _ Parker-Hannifin Corp. usb 49,799 13,406,140 0.45
Paylocity Holding Corp. usb 43,162 8,895,472 0.30
Chubb Ltd. usb 141,298 21352954 072 paypal Holdings, Inc. usp 251618 58,089,790 195
PepsiCo, Inc. usp 117,567 17,326,437 0.58
21,352,954 072 Pioneer Natural Resources Co. usb 151,052 17,093,800 0.58
Taiwan PPG Industries, Inc. usp 67,511 9,614,242 0.32
Taiwan Semiconductor Manufacturing Procter & Gamble Co. (The) usb 301,020 41,584,408 140
Co. Ltd., ADR usp 37,442 4,083,612 0.14  Progressive Corp. (The) usb 132,175 12,889,706 0.43
- Prologis, Inc., REIT usp 248,239 24,456,506 0.82
4,083,612 014 Raytheon Technologies Corp. usp 259,106 18,475,553 0.62
: . Regeneron Pharmaceuticals, Inc. usb 10,060 4,752,596 0.16
ngs?e,sllilcés orsmerica usb 392,674 41,487,971 1.40 salesfor(ecom, Inc. usb 120,392 26,627,099 0.90
Advanced Micro Devices, Inc. USD 374503 34167781 115 5BACommunications Corp., REIT A usp 5333 15,292,935 01
Air Products and Chemicals, Inc. UsD 83,669 22,599,415 076 ServiceNow, Inc. usb 13,117 765,227 0.24
Alexion Pharmaceuticals, Inc. usD 88417 13,690,488 0.46  Stanley Black & Decker, Inc. Usb 197,606 35153119 L8
Alphabet, Inc. ‘A’ usp 52,223 91,233,581 307 Sun Cqmmgnllles, Inc., REIT usb 85,966 12,885,014 0.43
Alphabet, Inc. ‘C’ usb 21,322 37,287,504 125 SVB Financial Group usb 10,382 3,958,293 0.13
Amazon.com, Inc. usp 48,105 157,324,757 520  TexasInstruments, Inc. uso 28,259 4,592,229 0.15
Ameren Corp. usD 132,165 10,228,249 034 Thermo Fisher Scientific, Inc. usb 65,161 30,125,234 101
American Express Co. USD 106153 12693245 0.43 1JXCos. Inc. (The) UsD 213049 14594922 0.49
AMETEK, Inc. usD 20,873 2,495,263 0.08 T-Mobile US, Inc. usb 144,343 19,289,277 0.65
Analog Devices, Inc. USD 305144 44572384 150  Toll Brothers, Inc. usD 191,296 8,387,373 028
Apple, Inc. usD 1,121,284 149,624,137 5.03 Truist Financial Corp. uso 462,173 21,807,633 0.73
Applied Materials, Inc. usb 31772 27,007,979 001 UberTechnologies, Inc. usb 3,275 1,736,290 0.06
Arthur J Gallagher & Co. usD 69,868 8,512,018 029 UDR Inc., REIT usb 71,784 2,711,282 0.09
AutoZone, Inc. usp 15,655 18,363,158 0.62 Un‘\on Pacific Corp. usb 97,447 20,148,142 0.68
Bank of America Corp. usb 306,920 9,196,858 031 UnitedHealth Group, Inc. usp 127,797 44,241,404 1.49
Best Buy Co., Inc. usb 27344 2,758,599 0.09 Ventas, Inc., REIT usb 245,845 11,930,858 0.40
Biogen, Inc. UsD 56,521 13.637.387 0.46  Vertex Pharmaceuticals, Inc. usp 40,774 9,403,708 032
Booking Holdings, Inc. usp 14,254 31,396,074 106 Vova Financial, Inc. usp 213,332 12,454,322 0.42
Booz Allen Hamilton Holding Corp. usD 45922 3,976,845 013 Wells Fargo & Co. usb- 786089 - 23,413,661 0.79
Boston Scientific Corp. USD 704897 25083760 084 WEX.InC usb 122788 24,688,369 083
Bristol-Myers Squibb Co. USD 536339 32,815902 110 Williams Cos., Inc. (The) usb 34,796 6,803,449 023
Capital One Financial Corp. usD 244151 23,805,943 080 Workday, Inc. ‘A usb 60265 14,451,848 0.49
Celanese Corp. usb 71,660 9,239,840 031 Xcel Energy, Inc. usb 322,423 21,260,573 0.72
Centene Corp. usb 54,772 3,240,585 ol me! Brands, Inc. uso 277,420 29,975,231 1.01
Ceridian HCM Holding, Inc. usb 192,423 20,308,323 0.68 Zimmer Biomet Holdings, Inc. usp 190,168 28,882,716 0.97
Charles Schwab Corp. (The) usb 229,490 12,035,603 0.41
Charter Communications, Inc. ‘A" usp 50,310 33,270,003 L12 692,071,936 9056
Chevron Corp. usb 232,197 19,641,544 0.66 .
Cigna Corp. usD 202,372 41,323,351 139 Total Equities 2,862,669,898 96.30
Citigroup, Inc. usb 48,288 2,927,943 0.10 iti i
Coca-Cola Co. (The) usp 534,627 29,155,883 0.98 l3?3,'.2312‘2;"‘2}?,3;%“&2‘,?;:;;%.Tf,,'};v market NSITUMENts  3,862,669,898 9630
Comcast Corp. ‘A" usp 609,234 31,707,584 1.07 -
Constellation Brands, Inc. ‘A’ usp 58,466 12,747,342 0.43
Coupa Software, Inc. usp 38,440 13,141,291 0.44
CSX Corp. usp 46,539 4,198,981 0.14
Diamondback Energy, Inc. usp 385,760 18,830,874 0.63
Dollar Tree, Inc. usb 21,121 2,275,471 0.08
DuPont de Nemours, Inc. usp 107,823 7,629,016 0.26
Eastman Chemical Co. usb 77,576 7,732,388 0.26
Elanco Animal Health, Inc. usb 192,273 5,782,610 0.19
Eli Lilly and Co. usp 204,390 34,119,845 115
Estee Lauder Cos., Inc. (The) ‘A’ usb 53,619 14,139,062 0.48
Facebook, Inc. ‘A" usp 195,620 53,746,595 181
First Republic Bank usb 51,378 7,402,542 0.25
Fiserv, Inc. usp 281,220 31,742,708 1.07
FleetCor Technologies, Inc. usp 29,352 7,901,852 0.27
FMC Corp. usp 31,996 3,642,425 0.12
Hilton Worldwide Holdings, Inc. usp 36,501 4,000,692 0.14
Home Depot, Inc. (The) usp 65,183 17,242,207 0.58
Honeywell International, Inc. usp 147,215 31,023,353 1.04
Intuit, Inc. usp 53,412 20,230,062 0.68
Johnson & Johnson usp 71,288 11,130,195 0.37
KB Home usp 209,266 7,064,820 0.24
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JPMorgan Funds - US Select Equity Plus Fund
Schedule of Investments (continued)

As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value uso Assets
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.)t usb 94,893,753 94,893,753 3.19
94,893,753 3.19
Total Collective Investment Schemes - UCITS 94,893,753 3.19
Total Units of authorised UCITS or other collective investment 94,893,753 319
undertakings
Total Investments 2,957,563,651 99.49
Cash 2,746,800 0.09
0.42

Other Assets/(Liabilities) 12,441,824

Total Net Assets

T Related Party Fund.

Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
United States of America 90.56
Luxembourg 3.19
Ireland 3.02
Netherlands 1.80
Switzerland 0.72
Taiwan 0.14
Jersey 0.06
Total Investments 99.49
Cash and other assets/(liabilities) 0.51
Total 100.00
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JPMorgan Funds - US Select Equity Plus Fund

Schedule of Investments (continued)

As at 31 December 2020

Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
EUR 64,477 usp 78,997 04/01/2021 State Street 112 -
EUR 5,743,728 uso 6,891,866 05/01/2021 Barclays 155,343 0.01
EUR 714,203 uso 868,647 05/01/2021 BNP Paribas 7,637 -
EUR 138,898,771 usp 166,712,813 05/01/2021 Citibank 3,707,640 0.13
EUR 437,185 usp 531,081 05/01/2021  Goldman Sachs 5,318 -
EUR 145,080,208 usp 174,053,828 05/01/2021 HSBC 3,950,879 0.13
EUR 128,459,843 uso 154,157,809 05/01/2021  Merrill Lynch 3,454,707 0.12
EUR 3,136,347 uso 3,733,717 05/01/2021 RBC 114,392 -
EUR 5,856,052 usp 7,136,710 05/01/2021 Standard Chartered 48,315 -
EUR 30,922,404 uso 37,774,419 05/01/2021 State Street 165,514 0.01
EUR 2,440,343 uso 2,920,626 05/01/2021  Toronto-Dominion 73,529 -
EUR 42,161,914 uso 51,752,042 03/02/2021 Barclays 15,255
EUR 4,726,804 usp 5,791,012 03/02/2021 State Street 12,658
GBP 11,154 usp 14,953 05/01/2021 Barclays 283
GBP 689,741 usp 919,407 05/01/2021  Merrill Lynch 22,730
GBP 12,743 uso 16,995 05/01/2021 RBC 411
GBP 4,737 usp 6,411 05/01/2021 Standard Chartered 61
GBP 8,837 usp 11,905 05/01/2021 State Street 166
GBP 5,316 usp 7,110 05/01/2021 Toronto-Dominion 152
GBP 7,147 usp 9,650 03/02/2021 State Street 114
HUF 20,733,025 uso 69,416 05/01/2021 Citibank 533
HUF 699,784 usp 2,360 05/01/2021 Goldman Sachs 1
HUF 5,200,567 uso 17,189 05/01/2021 HSBC 357
HUF 662,897,090 usp 2,213,391 05/01/2021  Merrill Lynch 23,104
HUF 2,727,340 usp 9,158 05/01/2021  Standard Chartered 44
HUF 12,782,842 uso 41,855 05/01/2021 State Street 1,272
HUF 3,856,840 usp 12,998 03/02/2021 Citibank 14
HUF 712,945,437 uso 2,398,375 03/02/2021 HSBC 6,900
PLN 113,052 usp 30,181 05/01/2021 Citibank 234
PLN 1,150,000 usp 306,713 05/01/2021  Goldman Sachs 2,676
PLN 83,965 usp 22,307 05/01/2021 HSBC 282
PLN 15,192,635 usp 4,069,377 05/01/2021 State Street 17,961
PLN 91,412 uso 24,476 03/02/2021 HSBC 121
usp 40,300 EUR 32,757 05/01/2021 State Street 109
usp 2,258 EUR 1,837 06/01/2021 RBC 4
usp 66,225 HUF 19,490,523 05/01/2021 Citibank 468
usp 4,600,351 PLN 16,974,007 05/01/2021 HSBC 33,763
usp 66,739 PLN 246,227 05/01/2021 Standard Chartered 495
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 11,823,554 0.40
EUR 130,801,340 uso 160,690,427 03/02/2021 Citibank (89,754) -
EUR 157,584,760 usb 193,730,449 03/02/2021 Goldman Sachs (244,522) (0.01)
EUR 107,257,202 uso 131,761,182 03/02/2021 Merrill Lynch (68,504) -
EUR 1,837 usp 2,260 03/02/2021 RBC (4)
EUR 2,400,677 uso 2,954,760 03/02/2021 State Street (7,158)
GBP 714,392 usp 976,251 03/02/2021 RBC (216)
GBP 3,865 uso 5,283 03/02/2021 State Street (3)
HUF 946,182 usp 3,225 05/01/2021 BNP Paribas (33)
HUF 20,724,781 usb 71,019 05/01/2021 Citibank (1,097)
HUF 2,387,674 uso 8,064 05/01/2021 HSBC 8)
HUF 849,032 usp 2,877 05/01/2021 Standard Chartered 13)
HUF 3,006,815 usp 10,286 05/01/2021 Toronto-Dominion (142)
PLN 363,094 usp 98,688 05/01/2021 BNP Paribas (1,003)
PLN 437,489 uso 119,436 05/01/2021 Citibank (1,737)
PLN 100,001 usp 27,064 05/01/2021 Goldman Sachs (161)
PLN 16,949,309 usb 4,594,159 03/02/2021 HSBC (33,424) -
usp 25,797,909 EUR 21,366,447 05/01/2021 BNP Paribas (417,439) (0.02)
usp 99,486 EUR 81,884 05/01/2021 Citibank (980) -
usp 1106 EUR 913 05/01/2021  Merrill Lynch (15)
usp 1,828,689 EUR 1,544,200 05/01/2021 RBC (65,952)
usp 3,621 EUR 2,987 05/01/2021  Standard Chartered (44)
usp 1,079,002 EUR 887,436 05/01/2021 State Street (9,828)
usp 79,051 EUR 64,477 03/02/2021 State Street (115)
usp 9,963 GBP 7,546 05/01/2021 Barclays (344)
usp 14,234 GBP 10,591 05/01/2021  Standard Chartered (232)
usp 8,085 HUF 2,458,468 05/01/2021 Goldman Sachs (210)
usp 2,374,306 HUF 705,821,555 05/01/2021 HSBC (7,008)
uso 14,835 HUF 4,484,802 05/01/2021 Merrill Lynch (296)
usp 2,360 HUF 699,784 03/02/2021 Goldman Sachs [8Y]
usp 58,592 PLN 220,000 05/01/2021 State Street (596)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (950,839) (0.03)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 10,872,715 0.37
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JPMorgan Funds - US Select Equity Plus Fund
Schedule of Investments (continued)

As at 31 December 2020
Financial Futures Contracts

%
Global Unrealised of
Number of Exposure Gain/(Loss) Net
Security Description Contracts Currency uso Assets
S&P 500 Emini Index, 19/03/2021 72 UsD 13,398,750 164,013 0.01
Total Unrealised Gain on Financial Futures Contracts 164,013 0.01
Net Unrealised Gain on Financial Futures Contracts 164,013 0.01
Total Return Swap Contracts
%
Global Unrealised of
Maturity Exposure Gain/(Loss) Net
Description Currency Date Counterparty uso uso Assets
Receive Performance of the underlying equity basket of 156 Securities
Pay USD-IM-LIBOR-BBA +0.25% usp 07/09/2021  UBS 804,244,347 1,732,389 0.06
Receive USD-1M-LIBOR-BBA
Pay Performance of the underlying equity basket of 119 Securities usb 07/09/2021 UBS (758,068,027)

Total Unrealised Gain on Total Return Swap Contracts 1,732,389 0.06
Net Unrealised Gain on Total Return Swap Contracts 1,732,389 0.06
Geographic Distribution based on Economic Global Exposure % of Basket Global
Exposure of Swap Portfolio Exposure
United States of America (25,768,221) (55.79)

Luxembourg (17,984,078) (38.95)

Bermuda (1,604,418) (3.47)

United Kingdom 3,044,206 6.59
Jersey 5,624,228 12.18
Netherlands 6,733,859 14.58
Switzerland 14,417,440 31.22
Canada 18,777,103 40.66
Ireland 42,936,201 92.98

46,176,320 100.00
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JPMorgan Funds - US Small Cap Growth Fund

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Generation Bio Co. usp 71,505 2,139,787 0.22
listing Global Blood Therapeutics, Inc. usp 63,719 2,737,687 0.28
Graco, Inc. usp 130,627 9,419,513 0.95
Equities Grocery Outlet Holding Corp. usp 191,508 7,644,999 0.77
Bermuda Halozvmhe Therapeut'\cs, Inc. Hgg 32(;4;225 1553?5;12 1.55
Heron Therapeutics, Inc. s ,842, 0.59
Helen of Troy Ltd. usb 57,834 ﬂ 130 Homology Medicines, Inc. usp 189,130 2,150,408 0.22
12,821,798 130 13 Verticals, Inc. ‘A’ uso 185726 6,057,453 0.61
- Inphi Corp. usp 73,482 11,794,596 1.19
Cayman Islands Intercept Pharmaceuticals, Inc. usb 64,470 1,621,420 0.16
Farfetch Ltd. ‘A’ usb 76,728 4,880,285 049 irhythm Technologies, Inc. usp 60,477 14,124,403 143
Itron, Inc. usp 145,341 13,760,886 139
4,880,285 049 477, inc, usb 151,615 11,617,499 117
Israel - Jamf Holding Corp. usb 40,105 1,180,691 0.12
CyberArk Software Ltd. usp 55,898 8,979,734 0.01 John Bean Technologies Corp. usp 105,439 12,271,518 1.24
JFrog Ltd. usp 90,357 5,728,182 0.58  Kronos Bio, Inc. usp 127,054 3,945,662 0.40
——— —— Lemonade, Inc. usb 32,831 4,030,169 0.41
14,707,916 1.49  Leslie’s, Inc. usp 116,911 3,181,733 0.32
Luxembourg _ Lithia Motors, Inc. ‘A’ usp 38,695 11,124,039 112
Littelfuse, Inc. usp 45,374 11,513,879 116
Globant SA usb 45829 9974224 LOL (jveRamp Holdings, Inc. usD 82232 6033362 0.61
ManTech International Corp. ‘A’ usp 130,349 11,436,170 116
9,974,224 Lo Medallia, Inc. usp 170,559 5,623,330 0.57
Netherlands MediaAlpha, Inc. ‘A’ usp 125,367 4,901,850 0.50
Elastic NV usop 84,625 12,392,485 1.25  Mirati Therapeutics, Inc. usp 27,575 5,936,346 0.60
- MKS Instruments, Inc. usp 80,131 12,006,028 121
12,392,485 125  MSA Safety, Inc. usb 66,556 9,863,599 1.00
Switzerland — Ng}iona\ Vision Holdings, Inc. Hgg 2;9072(3)2 li,gzg,iig 136
nCino, Inc. . 1242, 0.23
ADC Therapeutics SA USD 204134 6677223 067 yeyrq corp, usD 71291 12,460,954 1.26
6,677,223 0.67 New York Times Co. (The) ‘A’ usp 208,848 10,854,875 110
Oak Street Health, Inc. usp 55,663 3,395,721 0.34
United Kingdom Ollie’s Bargain Outlet Holdings, Inc. usb 56,336 4,649,410 0.47
Orchard Therapeutics plc, ADR usp 234,246 997,888 0.10  Outset Medical, Inc. usb 73,647 4,321,606 0.44
Performance Food Group Co. usp 236,538 11,118,469 112
997,888 010 personalis, Inc. usp 204,827 7,120,811 0.72
United States of America Ping Identity Holding Corp. uso 159,361 4,458,124 0.45
Acadia Healthcfare Co. Inc. usb 145962 7,210,523 073 PlanetFitness, Inc. ‘A Usb 100,294 7,708,597 0.78
ACADIA Pharmaceuticals, Inc. usb 77,749 4124973 0.42  PROG Holdings, Inc. usb 102,978 5,568,535 056
Accolade, Inc. UsD 179,609 7,801,317 079 Q2 Holdings, Inc. usb 53,229 6,753,429 0.68
Adaptive Biotechnologies Corp. usD 40387 2312560 023 RealReal Inc. (The) Usb 246,386 4,978,229 0.50
Advanced Drainage Systems, Inc. USD 218940 18,019,857 182  REGENXBIO, Inc. usb 127118 5736835 058
Alector, Inc. usp 177,137 2,599,485 0.26 Relay Therapeutics, Inc. usp 127,697 5,406,691 0.55
Allogene Therapeutics, Inc. usop 84,535 2,202,559 0.22 Repay Holdings Corp. usb 58,494 1579338 0.16
Amedisys, Inc. usp 40,295 11,544,719 117 Revance Therapel.‘lt\vcs, Inc. usb 253,483 7,064,571 0.71
Amicus Therapeutics, Inc. usp 505,500 11,343,420 115 REVQLUT\ON Med‘mnes‘ Inc. usp 108,564 4,198,713 0.42
Anaplan, Inc. usp 170,008 12,246,526 124 Rubius Therapeuncs, \nc: usb 233,253 1,790,217 0.18
Applied Industrial Technologies, Inc. usD 108185 8322131 0.84  Rush Enterprises, Inc. A usb 165492 6,751,246 068
Arrowhead Pharmaceuticals, Inc. usp 142,838 10,859,973 110  Sage Therapeutics, Inc. usp 85233 7,437,432 0.75
Arvinas, Inc. usp 121269 9,773,675 0.99 S Inc usb 76,849 14,009,957 L42
Atara Biotherapeutics, Inc. uso 361,600 7,232,000 073  Seer.Inc. usb 73183 4,065,316 0.41
Avalara, Inc. usp 23,018 3,884,172 039 Selectquote, Inc. usp 208,002 4,298,361 0.43
Avrobio, Inc. usp 259,012 3,637,824 0.37 Semtech Corp. » usp 120,838 8,662,272 0.88
AZEK Co., Inc. (The) uso 125,218 4,841,554 0.49  Shockwave Medical, Inc. usb 115,298 11,613,391 117
Bandwidth, Inc. ‘A’ usp 64,380 10,041,671 1.02  Simpson Manufacturing Co., Inc. usb 106,249 9,748,346 0.99
Berkeley Lights, Inc. usp 56,659 4,839,245 0.49 SiteOne Landscape Supply, Inc. usp 73,089 11,329,526 115
gill.com Holdings, Inc. usD 36823 5038859 051 Smartsheet, Inc. ‘A usb 151,795 10,633,240 L07
8J's Wholesale Club Holdings, Inc. usb 165516 6,212,643 063 SolarEdge Technologies, Inc. usb 30398 9,628415 0.97
Blackline, Inc. usp 99,247 13,134,348 133  Terreno Realty Corp., REIT usp 91,604 5,282,345 0.53
Blueprint Medicines Corp. usp 98,244 11,073,572 112 TexasRoadhouse, Inc. usb 153,554 11,866,653 120
Boyd Gaming Corp. usb 271301 11,439,407 116 Irexco. nc. usb 119,469 9,869,334 100
Bridgebio Pharma, Inc. usp 121,801 8,388,435 0.5 Rl Pointe Group, Inc. usb 306,205 5,283,567 0.53
Bright Horizons Family Solutions, Inc. usp 34002 5752288 058  Twist Bioscience Corp. usb 106,574 15,038,124 152
Cardlytics, Inc. usp 49,694 6,986,479 071 Vertex, IH(A“A usp 173,886 5,873,869 0.59
Carlisle Cos., Inc. usp 67,851 10,500,282 1.06 Vertiv Holdings Co. usp 314,105 5,828,218 0.59
Ciena Corp. usp 106,621 5,572,013 0.56 Viela Bio, Inc. usp 108,651 3,917,412 0.40
Coherus Biosciences, Inc. USD 342624 5869,149 0.59  Winnebago Industries, Inc. USD 158946 9,703,653 098
Corsair Gaming, Inc. uso 126,216 4,579,116 0.46
Cree, Inc. usp 92,070 9,799,038 0.99 884995425 3946
CubeSmart, REIT usp 123264 4,146,601 0.42 Virgin Islands, British
Duck Creek Technologies, Inc. usp 174,864 7,420,354 0.75  Biohaven Pharmaceutical Holding Co.
Enphase Energy, Inc. uso 83,112 14,766,093 149 . usp 112,982 9,506,870 0.96
Entegris, Inc. usp 146,056 13,986,323 1.41 -
Envestnet, Inc. usp 126,943 10,367,435 1.05 9,506,870 0.96
Everbridge, Inc. usp 64,808 9,419,195 0.95 -
Evercore, Inc. ‘A uso 93,610 10,222,680 1.03  Total Equities 956,954,114 96.73
Evolent Health, Inc. ‘A’ uso 315,881 5,022,508 0.51 . B —
FibroGen, Inc. USD  137.869 5201108 053 Total Transferable securities and money market instruments 956,954,114 96.73
First Financial Bankshares, Inc. USD 192200 6903824 070 admitted toanofficial exchange listing —
Floor & Decor Holdings, Inc. ‘A’ usp 93,957 8,753,974 0.89
Focus Financial Partners, Inc. ‘A’ usp 155,441 6,736,036 0.68
Fox Factory Holding Corp. usp 88,448 9,336,129 0.94
Freshpet, Inc. uso 104,106 14,606,072 1.48
FTI Consulting, Inc. usp 44,319 4,922,955 0.50
G1 Therapeutics, Inc. uso 167,101 3,022,022 031
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JPMorgan Funds - US Small Cap Growth Fund
Schedule of Investments (continued)

As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value uso Assets
Transferable securities and money market instruments dealt in on another regulated
market
Equities
United States of America
Natera, Inc. uso 173,161 16,916,098 1.71
16,916,098 171
Total Equities 16,916,098 1.71
Total _Transferable securities and money market instruments 16,916,098 171
dealt in on another regulated market
Other transferable securities and money market instruments
Equities
Canada
Clementia Pharmaceuticals, Inc.* usb 113,298 0 0.00
0 0.00
Total Equities 0 0.00
Total Other transferable securities and money market
h 0 0.00
instruments
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 16,981,350 16,981,350 172
16,981,350 172
Total Collective Investment Schemes - UCITS 16,981,350 172
Total Units of authorised UCITS or other collective investment
undertakings 16,981,350 1.72
Total Investments 990,851,562 100.16
Cash (46,584) 0.00
Other Assets/(Liabilities) (1,559,477) (0.16)
Total Net Assets 989,245,501 100.00
* Security is valued at its fair value under the direction of the Board of Directors.
T Related Party Fund.
Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
United States of America 9117
Luxembourg 2.73
Israel 1.49
Bermuda 130
Netherlands 1.25
Virgin Islands, British 0.96
Switzerland 0.67
Cayman Islands 0.49
United Kingdom 0.10
Canada -
Total Investments 100.16
Cash and other assets/(liabilities) (0.16)
Total 100.00
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JPMorgan Funds - US Smaller Companies Fund

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Portland General Electric Co. usp 229,872 9,706,345 0.66
listing Power Integrations, Inc. usb 322,030 26,073,159 178
PQ Group Holdings, Inc. usb 659,517 9,434,391 0.64
Equities Premier, Inc. ‘A’ usp 504,610 17,681,534 1.21
Bermuda Progyny, Inc. _ usb 30,250 1,267,475 0.09
Lazard Ltd. ‘A’ usp 459,830 19,340,450 132 Provwdepce Service Corp. (The) usb 87,450 12,043,177 0.82
_ Q2 Holdings, Inc. usb 170,627 21,648,301 148
19,340,450 132 Quaker Chemical Corp. usp 76,830 19,322,361 132
- RBC Bearings, Inc. usb 131,013 23,624,264 1.61
Canada RLI Corp. usb 214,705 22,039,468 1.51
Novanta, Inc. usb 149,443 17,776,245 121 Ryman Hospitality Properties, Inc., REIT usp 206,924 13,943,574 0.95
Primo Water Corp. usop 1,206,260 18,690,998 128 Selectquote, Inc. usp 487,748 10,079,312 0.69
ServisFirst Bancshares, Inc. usp 304,768 12,113,004 0.83
36,467,243 249 signature Bank usb 14,180 1,900,120 013
United Kingdom - StepStone Group, Inc. ‘A’ usb 310745 12,620,908 0.86
Cushman & Wakefield plc usp 907,167 13,226,495 0.90  Syneos Health, Inc. usp 264,630 17,694,485 1.21
Gates Industrial Corp. plc usp 456,888 5,823,037 0.40  Toro Co. (The) usb 279,603 26,407,105 1.80
Utz Brands, Inc. usb 538,790 11,888,401 0.81
19,049,532 1.30  Washington Trust Bancorp, Inc. usop 362,899 16,246,988 111
United States of America _ Welbilt, Inc. usb 945,500 12,475,873 0.85
i ! i Wendy's Co. (The) usp 672,600 14,750,118 101
Acushnet Holdings Corp. usb 302,443 12,310,942 084 \yestern Alliance Bancorp usb 303,594 18,092,684 124
Allegro MicroSystems, Inc. usb 299,080 7,832,905 0.54  wex, Inc. usD 93,910 18,882,014 129
ﬁm:C”;#Sc‘af:'p“ff‘c‘grﬂn%gmes e usb 37,215 17,457,928 119 willscot Mobile Mini Holdings Corp. USD 1184153 27371697 187
Applied Industrial Technologies, Inc. usp 207,061 15,928,167 1.09 T ) 7 -
AptarGroup, Inc. usb 194,345 26,485,337 1.81 1,332,124,588 90.96
Aspen Technology, Inc. usb 106,458 13,804,409 0.94
Assetmark Financial Holdings, Inc. usp 608,735 14,892,702 1.02 .
Badger Meter, Inc. USD 154066 14331219 oog 0wl Equities 1406981813 96.07
BankUnited, Inc. usb 404,283 13,860,843 0.95  Total Transferable securities and money market instruments 1,406,981,813 96.07
Bill.com Holdings, Inc. usb 55,360 7,575,462 0.52  admitted to an official exchange listing TR -
BJ's Wholesale Club Holdings, Inc. usp 485,300 18,215,736 1.24
Brady Corp. ‘A" usb 323,492 16,654,986 L14  units of authorised UCITS or other collective investment undertakings
Brunswick Corp. usb 253,716 19,581,801 1.34
Cantel Medical Corp. usp 230,710 18,108,428 124 Collective Investment Schemes - UCITS
Carter’s, Inc. usp 133,250 12,661,415 0.86 Luxembourg
Casella Waste Systems, Inc. ‘A" usb 248,413 15,087,364 1.03
JPMorgan USD Liquidity LVNAV Fund -
Eicir;‘}j"':; . O I s 950 JpM USD Liguidity LVNAY X (dist)f USD 72048362 72,048,363 4.92
CcMmC Mat‘enals, Inc. usp 146,266 21,931,855 1.50 72,048,363 4.92
CoreLogic, Inc. usb 109,906 8,447,375 0.58
Ezvue;‘;u:b'y':fa'msy e s gé;;;g %2%%3?2 08 Total collective ivestment schemes - uCiTs 72,048,363 492
Duck Creek Technologies, Inc. usb 90,290 3,831,456 0.26  Total Units of authorised UCITS or other collective investment 72,048.363 2.92
EastGroup Properties, Inc., REIT usb 155,178 21,256,282 1.45  undertakings i :
Eaton Vance Corp. usp 54,461 3,678,296 0.25
Encompass Health Corp. USD 283143 23176670 158 Total Investments 1,479,030176 10099
Envestnet, Inc. usb 188,520 15,396,428 1.05
Envista Holdings Corp. uso 586,300 19,432,965 133 Cash 1159,163 0.08
First Financial Bancorp usb 369,592 6,419,813 0.44
First Hawaiian, Inc. usD 358,101 8,352,706 0.57 Other Assets/(Liabilities) (15,592,063) (L.07)
First Horizon Corp. usp 1,226,670 15,584,842 1.06 -
Focus Financial Partners, Inc. ‘A’ usp 277,110 12,008,562 0.82 TotalNet Assets _1,464,597,276 __100.00
GCP Applied Technologies, Inc. usb 455,442 10,680,115 0.73
Guidewire Software, Inc. usp 79,111 10,180,003 0.70 T Related Party Fund.
HealthEquity, Inc. usp 308,950 21,306,737 146
Healthsouth Corp. usp 2,500 204,638 0.01
HMS Holdings Corp. usb 449,660 16,457,556 112 Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
IAA, Inc. usp 299,891 19,363,962 132 United States of America 90.96
ICU Medical, Inc. usp 113,535 24,038,198 1.64 Luxembourg 4.92
Kinsale Capital Group, Inc. usb 85,538 17,248,738 118 Canada 2.49
Knight-Swift Transportation Holdings, Bermuda 1.32
Inc. usp 269,630 11,319,067 0.77 United Kingdom 1.30
Landstar System, Inc. usp 115,676 15,589,655 1.06 Total Investments T 10099
LC! Industries usp 145,251 18,885,535 1.29 Cash and other assets/(liabilities) (0.99)
Leslie’s, Inc. usp 359,310 9,778,622 0.67 —
Lincoln Electric Holdings, Inc. usp 175,752 20,475,108 1.40 Total 100.00
Malibu Boats, Inc. ‘A’ usp 227,583 14,095,353 0.96 -
Medallia, Inc. usb 436,300 14,384,811 0.98
Moelis & Co. ‘A’ usp 285,686 13,222,977 0.90
Monarch Casino & Resort, Inc. usp 251,663 15,214,287 1.04
Morningstar, Inc. usp 40,622 9,267,909 0.63
MSA Safety, Inc. usp 153,856 22,801,459 1.56
National Retail Properties, Inc., REIT usb 376,281 15,286,416 1.04
National Vision Holdings, Inc. usb 173,210 7,842,949 0.54
Neogen Corp. usb 211,650 16,746,806 1.14
nLight, Inc. usp 632,167 20,580,197 1.41
Northwestern Corp. usp 185,867 10,684,564 0.73
Outfront Media, Inc., REIT usp 619,363 11,910,350 0.81
Pactiv Evergreen, Inc. usb 737,010 13,601,520 0.93
Patrick Industries, Inc. usb 239,520 16,282,570 111
Performance Food Group Co. usop 583,285 27,417,311 1.87
Planet Fitness, Inc. ‘A" usp 159,850 12,286,071 0.84
Pool Corp. usp 12,447 4,554,482 031
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JPMorgan Funds - US Smaller Companies Fund
Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
EUR 1,128 uso 1,353 05/01/2021 Barclays 31
EUR 256,091 usb 309,859 05/01/2021 BNP Paribas 4,349
EUR 2,224,132 uso 2,671,445 05/01/2021 Citibank 57,432
EUR 62,856 usp 76,356 05/01/2021 Goldman Sachs 765 -
EUR 2,410,745 uso 2,893,094 05/01/2021 HSBC 64,745 0.01
EUR 2,003,444 usp 2,404,847 05/01/2021  Merrill Lynch 53,258 -
EUR 918,141 uso 1,108,444 05/01/2021 RBC 18,060
EUR 58,185 uso 70,498 05/01/2021 Standard Chartered 892
EUR 1,229,654 usb 1,500,473 05/01/2021 State Street 8,239
EUR 411,061 usb 491,955 05/01/2021 Toronto-Dominion 12,393
EUR 843,652 usp 1,035,549 03/02/2021 Barclays 305
EUR 153,078 uso 187,273 03/02/2021 State Street 679
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 221,148 0.01
EUR 2,617,308 usp 3,215,383 03/02/2021 Citibank (1,796)
EUR 3,153,239 usp 3,876,507 03/02/2021 Goldman Sachs (4,893)
EUR 2,146,195 usb 2,636,515 03/02/2021 Merrill Lynch (1,371)
usp 42,498 EUR 35,575 05/01/2021 Barclays (1,150)
usb 324,950 EUR 266,635 05/01/2021 BNP Paribas (2,195)
usp 1771 EUR 1,486 05/01/2021 HSBC (51)
usp 74,614 EUR 61,093 05/01/2021 RBC (343)
usp 548,995 EUR 450,255 05/01/2021 State Street (3,441)
usp 113,757 EUR 92,740 03/02/2021 Merrill Lynch (111)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (15,351) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 205,797 0.01
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JPMorgan Funds - US Technology Fund

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Zendesk, Inc. usp 629,700 89,071,065 179
listing Zillow Group, Inc. ‘C’ usp 322,400 41,673,424 0.84
Zscaler, Inc. usp 342,500 69,001,763 138
Equities [
4,566,625,705 91.65
Canada
shopify. Inc."A WD B0 TR 076 o pites 4915456003 98.66
37,772,161 076 Total Transferable securities and money market instruments 4.915,456,093 98.66
Cayman Islands admitted to an official exchange listing i 8
Alibaba Group Holding Ltd., ADR usb 237,700 56,068,676 1.13
— Units of authorised UCITS or other collective investment undertakings
56,068,676 113
Collective Schemes - UCITS
Luxembourg
Spotify Technology SA usp 130,600 41,631,362 0.84  Luxembourg
————— ——— JPMorgan USD Liquidity LVNAV Fund -
41,631,362 0.84  JPM USD Liquidity LVNAV X (dist.)t usb 98,847,834 98,847,834 1.98
Netherlands 98,847,834 1.98
ASML Holding NV, NYRS usb 193,200 93,753,198 1.88 -
Elastic NV UsD 502200 73542168 148 Total Collective Investment Schemes - UCITS 98,847,834 198
167,295,366 3.36 Total Units of authorised UCITS or other collective investment 98,347,834 198
. . E— undertakings
United Kingdom —_—
Atlassian Corp. plc ‘A’ usp 197,453 46,062,823 0.92  Total Investments 5,014,303,927 100.64
46,062,823 092  cash 21,029,098 0.42
United States of America .
Advanced Micro Devices, Inc. USD  1907,000 173,985,145 349  Other Assets/(Liabilities) (52,808,839)  (1.06)
Alphabet, Inc. 'C" usp 53,683 93,880,025 1.88 -
Amazon.com, Inc. usb 25145 82,235,340 165  Total Net Assets _4,9825524,186 __100.00
Amphenol Corp. ‘A" usb 605,100 78,541,980 1.58
Analog Devices, Inc. usb 809,000 118,170,630 2.37 T Related Party Fund.
Anaplan, Inc. usp 458,000 32,992,030 0.66
Apple, Inc. usp 829,000 110,621,760 222
Autodesk, Inc. usb 172,200 52,109,442 1.05 Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Booz Allen Hamilton Holding Corp. usp 834,004 72,224,746 1.45 United States of America 91.65
Cardlytics, Inc. usp 391,200 54,998,808 110 Netherlands 336
CoStar Group, Inc. usb 19,900 18,470,981 0.37 Luxembourg 2.82
Cree, Inc. usb 526,200 55,461,480 L11 Cayman Islands 113
DexCom, Inc. usb 132,900 48,400,186 0.97 United Kingdom 0.92
DocusSign, Inc. usp 190,500 42,714,863 0.86 Canada 0.76
Enphase Energy, Inc. usb 547,500 97,271,587 1.95 Total Investments 100.64
Entegris, Inc. usb 661,300 63,326,088 1.27 Cash and other assets/(liabilities) (0.64)
Equinix, Inc., REIT usp 63,100 44,312,606 0.89 -
Facebook, Inc. ‘A" usp 452,100 124,214,475 2.49 Total 100.00
HubSpot, Inc. usp 206,900 81,548,601 164
Inphi Corp. usb 473,700 76,033,587 1.53
Intuit, Inc. usp 149,700 56,699,623 114
Keysight Technologies, Inc. usp 280,900 36,785,260 0.74
Lam Research Corp. usb 253,600 118,623,936 238
Lemonade, Inc. usp 603,500 74,082,643 1.49
Lyft, Inc. ‘A" usp 2,054,400 102,216,672 2.05
Match Group, Inc. usb 721,425 108,682,676 2.18
Mercadolibre, Inc. usb 51,600 86,790,168 1.74
Microchip Technology, Inc. usb 632,000 85,841,400 1.72
Micron Technology, Inc. usb 1,475,700 108,722,197 2.18
Microsoft Corp. usb 363,300 80,467,317 161
MKS Instruments, Inc. usb 499,900 74,900,017 150
MongoDB, Inc. usp 189,300 68,340,140 137
Monolithic Power Systems, Inc. usp 156,500 56,959,740 1.14
Netflix, Inc. usp 75,500 40,649,955 0.82
NVIDIA Corp. usp 172,700 90,057,005 181
Okta, Inc. usp 238,300 61,863,872 1.24
PayPal Holdings, Inc. usb 498,800 115,155,462 231
QUALCOMM, Inc. usp 699,700 105,906,592 2.13
RingCentral, Inc. ‘A’ usp 186,200 72,105,019 1.45
Roku, Inc. usp 87,300 29,360,736 0.59
salesforce.com, Inc. usb 210,888 46,642,099 0.94
ServiceNow, Inc. usp 107,700 58,831,663 118
Slack Technologies, Inc. ‘A’ usp 1,283,900 54,116,385 1.09
Square, Inc. ‘A’ usp 355,500 76,841,325 154
Synopsys, Inc. usb 571,100 147,749,281 2.97
Take-Two Interactive Software, Inc. usb 484,700 100,521,933 2.02
Teradyne, Inc. usp 937,000 111,376,505 2.23
Tesla, Inc. usp 309,650 214,706,665 431
Trade Desk, Inc. (The) ‘A’ usp 62,200 50,146,884 101
Twilio, Inc. ‘A’ usp 312,900 108,150,756 217
Twitter, Inc. usp 1,693,900 91,335,088 1.83
Universal Display Corp. usb 202,300 46,550,241 0.93
Veeva Systems, Inc. ‘A’ usb 157,100 42,668,360 0.86
Walt Disney Co. (The) usb 272,200 49,647,919 1.00
Workday, Inc. ‘A" usp 299,700 71,869,559 1.44
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JPMorgan Funds - US Value Fund
Schedule of Investments

As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Otis Worldwide Corp. usp 160,318 10,690,004 0.42
listing Parker-Hannifin Corp. usp 166,700 44,876,473 1.78
PepsiCo, Inc. usb 107,562 15,851,950 0.63
Equities Pfizer, Inc. uso 392,241 14,295,223 0.57
Bermuda PEI:;D Morris International, Inc. Hgg 457%)2122; 3222?11;} 146
: Phillips 66 8 562, 0.22
Axalta Coating Systems Ltd. usb LiBLa4T_ 33671240 133 PNC Financial Services Group, Inc. (The) usp 217,637 31,927,348 126
33,671,240 133 Prudential Financial, Inc. usb 148,303 11,476,428 0.45
[ Public Service Enterprise Group, Inc. uso 177,220 10,186,606 0.40
Ireland Raytheon Technologies Corp. uso 497,623 35,483,008 141
Eaton Corp. plc usb 262,327 31374309 124 Republic Services, Inc. usp 209,284 19,948,951 0.79
Medtronic plc usb 363,132 42,065,211 167 sgpGlobal, Inc. usp 53,659 17,481,834 0.69
Trane Technologies plc usp 162,627 23531314 0.93  Southwest Airlines Co. uso 363,315 16,699,774 0.66
Stanley Black & Decker, Inc. usb 119,384 21,237,817 0.84
96,970,834 384 1 Rowe Price Group, Inc. usD 251871 37,647,158 149
Netherlands - Texas Instruments, Inc. usb 305,535 49,650,965 1.97
NXP Semiconductors NV usp 170,852 27,211,598 108 TXCos. Inc. (The) usp 508,667 34,846,233 138
R Truist Financial Corp. usb 937,809 44,250,518 175
27,211,598 1.08  UnitedHealth Group, Inc. usb 116,471 40,320,513 160
switzerland Us Bancorp usb 434,622 20,016,516 0.79
Witz Valero Energy Corp. usp 177,237 9,978,443 0.40
Chubb Ltd. usb 176595 26,687,036 06 ventas, Inc., REIT UsD 218448 10,601,281 0.42
Verizon Communications, Inc. usb 425,636 24,784,784 0.98
26,687,036 106 Vertex Pharmaceuticals, Inc. uso 27,509 6,344,401 0.25
United States of America Vornado Realty Trust, REIT usop 187,337 6,740,385 0.27
AbbVie, Inc. usp 255,226 26,965,903 1.07  Vulcan Materials Co. usb 146,492 21,351,941 0.85
Air Products and Chemicals, Inc. usp 88,851 23,999,099 0.95 Walmart, Inc. usb 183,069 26,220,057 1.04
Alphabet, Inc. 'C" usp 29,613 51,786,770 2.05  Walt Disney Co. (The) usb 134,542 24,539,788 0.97
American Express Co. usp 220,337 26,346,797 1.04  Wells Fargo & Co. UsD 1,748,408 52,076,332 2.06
Amgen, Inc. usp 58,516 13,222,568 0.52  Xcel Energy, Inc. usb 260,671 17,188,646 0.68
Analog Devices, Inc. usb 329,128 48,075,727 1.90 -
Anthem, Inc. usp 40,444 12,770,193 051 2,325,110,439 92.06
Apple, Inc. usp 157,175 20,973,432 0.83 -
AutoZone, Inc. usb 22,740 26,673,793 1.06  Total Equities 2,509,651,147 99.37
AvalonBay Communities, Inc., REIT usb 73,934 11,676,397 0.46 . N —
8all Corp. usD 125231 11568214 046 rotal Transferable securities and money marketinstruments 5 509,651,147 99.37
Bank of America Corp. USD 1705068 51092363 202 2dmitted toan official exchange listing —
S:fliggir[)elc:gshg\]\/:;d\ gg_ﬁBv Hgg 21;21121 273%3788375 zlllé Units of authorised UCITS or other collective investment undertakings
Biogen, Inc. usp 18,624 4,493,599 0.18 .
BlackRock, Inc. usp 93,373 66,343,851 263  Collective Investment Schemes - UCITS
Booking Holdings, Inc. usb 4,149 9,138,650 036 Luxembourg
Bristol-Myers Squibb Co. usb 824,771 50,463,614 2.00  JPMorgan USD Liquidity LVNAV Fund -
Capital One Financial Corp. usp 168,558 16,435,248 0.65  JPM USD Liquidity LVNAV X (dist.)T usb 6,875,071 6,875,071 0.27
Charles Schwab Corp. (The) usp 499,039 26,172,100 1.04 -
Chevron Corp. usp 355,725 30,090,778 1.19 6,875,071 0.27
Cigna Corp. usp 142,712 29,141,077 L15
Citigroup, Inc. usb 919,296 55,741,513 2.21  Total Collective Investment Schemes - UCITS 6,875,071 0.27
Citizens Financial Group, Inc. usb 373,040 13,138,469 0.52 . . -
CMS Energy Corp. usp 570399 34,315,204 136 Totjal Ltml?S of authorised UCITS or other collective investment 6,875,071 027
Colgate-Palmolive Co. USD 375688 31,880,884 126 Undertakings _
Comcast Corp. ‘A’ usp 990,076 51,528,505 2.04  Total Investments 2,516,526,218 99.64
ConocoPhillips usp 816,177 32,471,602 1.29 _
CSX Corp. usp 180,902 16,321,883 0.65 Cash 2,698,387 0.11
Discovery, Inc. ‘A’ usb 595,032 17,720,053 0.70
Dover Corp. usb 324,920 40,426,546 160 Other Assets/(Liabilities) 6,433,807 0.25
Eli Lilly and Co. usp 155,087 25,889,448 1.03 -
Entergy Corp. usb 116,870 11,540,912 0.46  Total Net Assets 2,525,658,412  100.00
EOG Resources, Inc. usp 526,572 26,128,503 1.03 -
Expeqia Group, Inc. usb 92,283 12,124,602 0.48 Related Party Fund.
Fidelity National Information Services,
Inc. usp 160,043 22,562,862 0.89
Goldman S_a:hs Qroup‘ _\nc. (The) usb 114,389 29,710,255 118 Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Hartford Financial Services Group, Inc. - .
(The) usD 540,789 25,882,161 1.02 United States of America 92.06
Home Depot, Inc. (The) USD 146150 38659598 153 Ireland 384
Honeywell International, Inc. usb 136,851 28,839,295 114 Bermuda 133
Humana, Inc. usD 24318 9,892,806 039 Netherlands 108
International Business Machines Corp. usp 143,215 17,783,007 0.70 Switzerland 1.06
Johnson & Johnson usp 313962 49,018,887 194 Luxembourg 0.27
Kansas City Southern usp 171,626 34,771,428 138 Total Investments 99.64
Lam Research Corp. usp 23,382 10,937,164 0.43 Cash and other assets/(liabilities) 0.36
Las Vegas Sands Corp. usp 280,482 16,429,233 0.65 Total
Loews Corp. usb 250,511 11,116,426 0.44 o 100.00
Lowe’s Cos., Inc. usb 169,096 27,041,832 1.07
M&T Bank Corp. usp 86,951 10,918,002 0.43
Marsh & McLennan Cos., Inc. usb 115,890 13,385,874 0.53
McDonald's Corp. usb 112,374 23,810,927 0.94
Merck & Co., Inc. usp 239,065 19,290,155 0.76
MetLife, Inc. usp 405,425 18,829,964 0.75
Microsoft Corp. usb 204,847 45,371,562 1.80
Mondelez International, Inc. ‘A’ usb 433,284 25,145,637 1.00
Morgan Stanley usp 696,238 47,222,342 1.87
Newell Brands, Inc. usp 580,030 12,189,330 0.48
NextEra Energy, Inc. usb 346,898 26,438,831 1.05
NIKE, Inc. ‘B’ usp 232,766 32,952,683 1.30
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JPMorgan Funds - US Value Fund
Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
EUR 549,077 uso 672,727 04/01/2021 State Street 958
EUR 3,748,168 usb 4,482,513 05/01/2021 BNP Paribas 116,264 -
EUR 65,425,408 uso 78,531,194 05/01/2021 Citibank 1,741,853 0.07
EUR 71,080,748 usp 85,254,252 05/01/2021 HSBC 1,957,558 0.08
EUR 62,345,860 uso 74,839,900 05/01/2021  Merrill Lynch 1,654,727 0.07
EUR 3,681,242 usp 4,379,231 05/01/2021 RBC 137,431 -
EUR 8,926,329 uso 10,901,271 05/01/2021  State Street 50,799
EUR 1,026,312 uso 1,228,776 05/01/2021 Toronto-Dominion 30,447
EUR 19,991,066 uso 24,538,224 03/02/2021 Barclays 7,233
EUR 3,768,747 uso 4,612,679 03/02/2021 State Street 14,669
usp 72,661 EUR 59,060 05/01/2021 State Street 197
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 5,712,136 0.22
EUR 62,019,440 usp 76,191,347 03/02/2021 Citibank (42,557)
EUR 74,718,794 usp 91,857,268 03/02/2021  Goldman Sachs (115,940) (0.01)
EUR 50,855,989 usp 62,474,548 03/02/2021 Merrill Lynch (32,481)
EUR 59,060 usb 72,710 03/02/2021 State Street (195)
usp 3,014 EUR 2,513 05/01/2021 Barclays (69)
usp 5,765,140 EUR 4,760,702 05/01/2021 BNP Paribas (75,955)
usp 10,245 EUR 8,432 05/01/2021 Citibank (101)
usp 151,442 EUR 124,667 05/01/2021 Goldman Sachs (1,517)
usp 1,365,291 EUR 1,121,873 05/01/2021 HSBC (11,179)
usp 3,058,615 EUR 2,504,337 05/01/2021 RBC (14,057)
usp 152,006 EUR 125,220 05/01/2021 State Street (1,631)
usp 1,258 EUR 1,033 05/01/2021  Toronto-Dominion )
usp 674,683 EUR 550,302 03/02/2021 State Street (990)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (296,681) (0.01)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 5,415,455 0.21
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JPMorgan Funds - Asia Pacific Income Fund

Schedule of Investments
As at 31 December 2020

% %
Qxantjty/| Msrret NO'I Oﬁantjty/l M\?r:(et No{
ominal alue e ominal alue e
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Shui On Development Holding Ltd.,
listing Reg. S 5.5% 03/03/2025 usb 1,600,000 1,600,000 0.09
Sun Hung Kai Properties Capital Market
Bonds Ltd., Reg. S 3.75% 25/02/2029 usb 2,400,000 2,693,940 0.15
pahamas Sunac China Holdings Ltd., Reg. S
Competition Team Technologies Ltd., g;ﬁffhs‘{g%s%:gs Ltd., Reg. S uso 300,000 s 002
Reg. S 3.75% 12/03/2024 usb 1,000,000 1,080,881 0.06  7.95% 08/08/2022 USD 1,800,000 1,871,071 010
Sunac China Holdings Ltd., Reg. S
1,080,881 0.06 5350 19/04/2023 USD 2,000,000 2,109,842 0.11
Bermuda Sunac China Holdings Ltd., Reg. S 6.5%
China Oil & Gas Group Ltd., Reg. S ??/O7/C2h(?23 Holdings Ltd. Reg. § 5759 usb 1,800,000 1,868,659 0.10
o imes China Holdings Ltd., Reg. S 5.75%
‘C‘h?s;’ /S‘Izg/g;‘s/éeiip Ltd., Reg. 5 5.5% usb 2200000 2222023 0.2 26/04/2022 usb 2,500,000 2,557,838 0.14
25/01/2023 usb 2,700,000 2,787,849 0.5  Yuzhou Group Holdings Co. Ltd., Reg. S,
Hopson Development Holdings Ltd., FRN 5.375% Perpetpa\ uso 2,500,000 2,467,531 0.3
Reg. S 7.5% 27/06/2022 UsD 5,300,000 5,432,484 029  Yuzhou Group Holdings Co. Ltd., Reg. S
_— 6% 25/10/2023 usp 3,200,000 3,278,094 0.18
10,442,356 0.56
104,361,916 5.64
Cayman Islands _
Agile Group Holdings Ltd., Reg. S, FRN gg:?kaof China Ltd., Reg. 5 5%
8.375% Perpetual usp 500,000 535,000 0.03 " g ©
Azure Orbit IV International Finance 13/11/2024 - UsD 4,500,000 5056.223 027
Ltd., Reg. S 3.75% 25/01/2023 UsD 2,900,000 3,031,067 016  Bank of Communications Co. Ltd.,
Baidu, INC. 3.425% 07/04/2030 USD 4,000,000 4,436,064 024 Reg s 38%31/12/2164 UsD 3,600,000 3666481 0.20
Champion MTN Ltd., Reg. $ 2.95% C(B‘)Llfe Insurance Co. Ltd., Reg. S, FRN
15/06/2030 UsD 1,000,000 1,038,441 006 45%21/04/2077 o usb 5000000 5024982 0.27
Ch\/na /Evergrande Group, Reg. S 6.25% Egég?ngegﬁli??egé;asng 2‘7”5%2“8‘
28/06/2021 usp 800,000 777,997 0.04 o o
China Overseas Finance Cayman Ill Ltd., Eﬁ(ﬁ;ﬁf?gsurance Overseas Co. Ltd Usb- 4,000,000 4,099,800 0.22
feg. 5 Grarom 2200 czeo‘c‘:vmaﬂ L. Usb- 2,500,000 3545291 019 Reg's, FRN 3.35% 27/07/2027 USD 3,600,000 3,675,816 0.20
Reg. S 5.35% 15/11/2042 USD 1,200,000 1,486,864 008 Industrial & Commercial Bank of China
China Overseas Finance Cayman VIIl ttudn"nﬁﬁ‘g':ﬁ'?ﬁﬁjgg%i?& Ltd usb3.000000 3068250 o
EmHangsjuzr?eﬁ/;:uZ/L?g 2'_?52; - UsD 1900000 1942508 0.0 Reg S3mi2n202 USD 2,400,000 2,418,083 0.3
unming Traffic Investment Co. Ltd.,
g; f]‘;/" S’;i{gec‘g;‘;mmm Finance usb 2,500,000 2,567,000 014 Reg.56.2%27/06/2022 USD 4,200,000 4,241,987 023
Cayman Il Ltd., Reg. 5 3.875% Poly Developments and Holdings Group
oITL5027 USD 4500000 4805441 026 CO-Ltd, Reg. S 3.95% 05/02/2023 UsD 5,000,000 5,211,066 028
CIFI Holdings Group Co. Ltd., Reg. S, éhengzhou Real Estate Group Co. Ltd.,
FRN 5.375% Perpetual USD 2900000 2950743 o016 ReB>395%09/10/2022 UsSb. 3600000 366309 020
CK Hutchison International 19 Ltd.,
Reg. S 3.625% 11/04/2029 USD  1700,000 1,929,134 0.10 40,125,783 217
CK Hutchison International 20 Ltd., Hong Kong
Reg. S 2.5% 08/05/2030 usb 1,000,000 1,056,871 006 AIA Group Lid., Reg. § 3.2%
Country Garden Holdings Co. Ltd., 16/09/2040 uso 1,400,000 1,470,182 0.08
Reg. S 6.15% 17/09/2025 USD 4,500,000 5,005,167 027 jrport Authority, Reg. S 2.1%
ENN Energy Holdings Ltd., Reg. S 31/12/2164 usb 900,000 915,750 0.05
2.625% 17/09/2030 usD 1,700,000 1,711,949 0.09  airport Authority, Reg. S 2.4%
ENN Energy Holdings Ltd., Reg. S 3.25% 31/12/2164 usb 1,100,000 1,126,812 0.06
24/07/2022 UsD 2,500,000 2,570,925 014 Bank of East Asia Ltd. (The), Reg. S
Foxconn Far East Ltd., Reg. 5 2.5% 5.825% 31/12/2164 usb 1,450,000 1,547,875 0.08
isv/éoc/rzﬁfud Reg. 5. RN 0% usb 2,700,000 2,801,888 015 Bank of East Asna‘Ltd, (The), Reg. S, FRN
= s 5.625% Perpetual usb 4,800,000 4,962,000 .
perpetual USD 4,900,000 3,748,630 020 geiiing Statg,o‘,med Assets 07
FWD Ltd., Reg. S, FRN 5.5% Perpetual usb 4,000,000 3,820,000 0.21  Management Hong Kong Co. Ltd.,
Goodman HK Finance, Reg. S 4.375% Reg. S 4.125% 26/05/2025 usb 6,000,000 6,482,617 0.35
19/06/2024 USsD 3,300,000 3,589,625 0.9 Chalieco Hong Kong Corp. Ltd., Reg. S,
60%17[7;83%K Finance, Reg. S 3% . 600,000 630082 003 FRN 5% Perpetual usb 3,000,000 3,058,500 0.17
22, 3 3 . China CITIC Bank International Ltd.,
Greenland Hong Kong Holdings Ltd., Reg. S, FRN 4.625% 28/02/2029 usb 7,850,000 8,330,897 0.45
Reg. S 6% 17/07/2021 usb 4,200,000 4,189,481 0.23  Chong Hing Bank Ltd., Reg. S, FRN 5.7%
Melco Resorts Finance Ltd., Reg. S Perpetual usp 1,100,000 1,123,605 0.06
5.25% 26/04/2026 usb 4,600,000 4,818,500 0.26 CMB Wing Lung Bank Ltd., Reg. S, FRN
Powerlong Real Estate Holdings Ltd., 3.75% 22/11/2027 usb 3,100,000 3,183,723 0.17
Reg. S 7.125% 08/11/2022 usp 1,100,000 1,152,249 0.06  CMB Wing Lung Bank Ltd., Reg. S, FRN
Powerlong Real Estate Holdings Ltd., 6.5% Perpetual usb 1,850,000 1,979,426 0.11
Reg. S 4.875% 15/09/2021 usp 2,500,000 2,511,236 0.14  CNAC HK Finbridge Co. Ltd., Reg. S
Powerlong Real Estate Holdings Ltd., 3.35% 31/12/2164 usb 6,700,000 6,633,003 0.36
Reg. S 6.95% 23/07/2023 usp 1,000,000 1,052,495 0.06  CNAC HK Finbridge Co. Ltd., Reg. S
Redsun Properties Group Ltd., Reg. S 3.875% 19/06/2029 usb 4,000,000 4,058,920 0.22
10.5% 03/10/2022 usp 2,600,000 2,775,488 0.15  Hero Asia Investment Ltd., Reg. S 1.5%
Redsun Properties Group Ltd., Reg. S 18/11/2023 uso 1,000,000 999,794 0.05
9.7% 16/04/2023 usp 2,200,000 2,326,491 0.13 Hong Kong Red Star Macalline
Ronshine China Holdings Ltd., Reg. S Universal Home Furnishings Ltd., Reg. S
10.5% 01/03/2022 usp 900,000 951,746 0.05  3.375% 21/09/2022 usb 1,890,000 1,682,140 0.09
Ronshine China Holdings Ltd., Reg. S Hongkong International Qingdao Co.
8.75% 25/10/2022 usp 200,000 207,000 0.01  Ltd., Reg. S 3.9% 11/11/2022 usb 2,000,000 2,024,059 0.11
Ronshine China Holdings Ltd., Reg. S Hongkong International Qingdao Co.
8.95% 22/01/2023 usp 200,000 209,251 0.01  Ltd., Reg. S 4.25% 04/12/2022 usb 4,000,000 4,068,000 0.22
Ronshine China Holdings Ltd., Reg. S ICBCIL Finance Co. Ltd., Reg. S 1.75%
7.35% 15/12/2023 usb 2,700,000 2,754,000 0.15  25/08/2025 usb 4,600,000 4,629,739 0.25
Sands China Ltd. 5.125% 08/08/2025 usp 1,600,000 1,798,616 0.10  ICBCIL Finance Co. Ltd., Reg. S 3.625%
Sands China Ltd. 5.4% 08/08/2028 usb 3,000,000 3,519,720 0.9  19/05/2026 usb 3,300,000 3,616,160 0.20
Shui On Development Holding Ltd., Lenovo Group Ltd., Reg. S 3.421%
Reg. S 6.4% 31/12/2164 usp 500,000 501,256 0.03  02/11/2030 usb 1,700,000 1,787,254 0.10
Shui On Development Holding Ltd., MTR Corp. Ltd., Reg. S 1.625%
Reg. S 5.75% 12/11/2023 usp 2,800,000 2,852,730 0.15 19/08/2030 usb 1,800,000 1,784,783 0.10

270



JPMorgan Funds - Asia Pacific Income Fund
Schedule of Investments (continued)

As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Shanghai Commercial Bank Ltd., Reg. S, Perusahaan Perseroan Persero PT
FRN 3.75% 29/11/2027 usb 7,600,000 7,811,630 0.42  Perusahaan Listrik Negara, Reg. S 4%
Vanke Real Estate Hong Kong Co. Ltd., 30/06/2050 usb 3,200,000 3,288,279 0.18
Reg. $5.35% 11/03/2024 usp 5,100,000 5,640,778 0.30 -
Vanke Real Estate Hong Kong Co. Ltd., 57,513,507 3.11
Reg. 5 3.5% 12/11/2029 usb 1,300,000 1,391,377 0.08 sle of Man —
yfg?gs’g%ﬁ?ﬁgoﬂ*'ggg Koy Gohl Capital Ltd., Reg. S 4.25%
3.75% Perpetual USD 2,400,000 2,432,455 013 24/01/2027 UsD 4700000 5004345 0.7
Yango Justice International Ltd., Reg. S
5% 03/04/2021 ¢ UsD 4,000,000 4,057,496 022 5,004,345 027
Yango Justice International Ltd., Reg. S Malaysia -
10.25% 18/03/2022 usb 2,000,000 2,105,156 011 |0} nvestment L Bhd., Reg, S 4.375%
27/06/2022 usb 5,000,000 5,190,350 0.28
88,904,131 4.8l potronas Capital Ltd., Reg. S 3.5%
India gls/:;/2030 Lt Res S 425% usp 1,600,000 1,843,306 0.10
Adani Green Energy UP Ltd., Reg. S esources Lid., Reg. > 4.
6250 10/12/2024 ¢ USD 2,800,000 3,115,000 017 %‘}Qg( o entures capital Bhd usb 2100000 2209829 012
Adani Ports & Special Economic Zone a
L0 Reg. S 3.375% 24/07/2024 USD 3,100,000 3,232,606 017 Ree.54.851%01/11/2028 Usb 2,900,000 3,457,307 019
Adani Ports & Special Economic Zone
Ltd., Reg. S 4,29 04/08/2087 usD 2,100,000 2,264,943 0.12 12,700,792 0.69
Adani Renewable Energy RJ Ltd., Reg. S Mauritius
4.625% 15/10/2039 usp 575,250 599,267 0.03  pzure Power Solar Energy Pvt Ltd.,
Adani Transmission Ltd., Reg. S 4% Reg. S 5.65% 24/12/2024 usb 3,400,000 3,637,983 0.20
03/03/2026 ) usp 1,800,000 1,954,777 0.1 Greenko Mauritius Ltd., Reg. S 6.25%
Adani Transmission Ltd., Reg. S 4.25% 21/02/2023 UsD 3,100,000 3,205,588 0.17
21/05/2036 usb 579,000 615377 0.03 " Greenko Solar Mauritius Ltd., Reg. S
Bharat Petroleum Corp. Ltd., Reg. S 5.55% 29/01/2025 usb 800,000 832,052 0.05
4.625% 25/10/2022 usp 500,000 524,052 0.03  |ndia Green Energy Holdings, Reg. S
Bharat Petroleum Corp. Ltd., Reg. S 4% 5.375% 29/04/2024 uso 950,000 1,005,812 0.05
08/05/2025 usp 3,800,000 3,984,977 0.21 Neerg Energy Ltd., Reg. S 6%
Bharti Airtel Ltd., Reg. S 4.375% 13/02/2022 usD 4,000,000 4,074,984 0.22
10/96/20:25 usp 5,100,000 5,561,478 030 ypL Corp. Ltd., Reg. S 4.5%
Indian Railway Finance Corp. Ltd., 08/03/2028 usb 4,600,000 4,897,014 0.26
Reg. S 3.835% 13/12/2027 usp 1,000,000 1,105,705 0.06 -_—
JSW Steel Ltd., Reg. S 5.25%
13/04/2022 € usp 500,000 511,567 0.03 it 0%
JSW Steel Ltd., Reg. S 5.95% Netherlands
18/04/2024 usp 300,000 319,577 0.02  Bharti Airtel International Netherlands
NTPC Ltd., Reg. S 4.5% 19/03/2028 usp 1,000,000 1,118,881 0.06 BV, Reg.S5.35% 20/05/2024 usp 1,400,000 1,549,128 0.09
Power Finance Corp. Ltd., Reg. S 3.75% Minejesa Capital B, Reg. § 5.625%
06/12/2027 usp 1,000,000 1,058,132 0.06 10/08/2037 usp 1,200,000 1,322,154 0.07
ReNew Power Synthetic, Reg. S 6.67% Royal Capital BV, Reg. S, FRN 4.875%
12/03/2024 UsD 1,500,000 1,582,802 0.09  Perpetual usb 2,600,000 2,658,407 0.14
27,549,141 149 5,529,689 0.30
Indonesia Philippines
Adaro Indonesia PT, Reg. S 4.25% Megaworld Corp., Reg. S 4.125%
31/10/2024 usb 3,050,000 3,149,125 017  30/07/2027 usb 3,900,000 4,100,375 0.22
Bank Mandiri Persero Tbk. PT, Reg. S Metropolitan Bank & Trust Co., Reg. S
4.75% 13/05/2025 usb 1,000,000 1,119,298 0.06 2.125% 15/01/2026 usb 4,800,000 4,920,370 0.27
Bank Rakyat Indonesia Persero Tbk. PT, Philippine Government Bond 3.9%
Reg. S 4.625% 20/07/2023 usp 3,300,000 3,564,077 0.19  26/11/2022 PHP 20,000,000 425,507 0.02
Bank Rakyat Indonesia Persero Tbk. PT, Philippine Government Bond 5%
Reg. S 3.95% 28/03/2024 usp 1,400,000 1,507,802 0.08 13/01/2037 usb 2,300,000 3,048,852 0.16
Bank Tabungan Negara Persero Tbk. PT, PLDT, Inc., Reg. S 2.5% 23/01/2031 usb 900,000 940,950 0.05
Reg. S 4.2% 23/01/2025 usb 1,900,000 1,933,311 0.11  Rizal Commercial Banking Corp., Reg. S
Indonesia Asahan Aluminium Persero 6.5% 31/12/2164 usb 3,100,000 3,142,625 0.17
PT, Reg. S 4.75% 15/05/2025 usb 1,100,000 1,216,600 0.07  Rizal Commercial Banking Corp., Reg. S
Indonesia Asahan Aluminium Persero 4.125% 16/03/2023 usb 500,000 528,365 0.03
PT, Reg. S 6.757% 15/11/2048 usb 11,100,000 15,213,175 0.82  San Miguel Corp., Reg. S 4.875%
Indonesia Government Bond 4.75% 26/04/2023 usb 4,600,000 4,648,300 0.25
11/02/2029 usb 6,800,000 8,259,246 0.45  SMC Global Power Holdings Corp.,
Indonesia Government Bond, Reg. S Reg. S 7% 31/12/2164 usb 2,400,000 2,466,000 0.13
7.75% 17/01/2038 usp 1,600,000 2,525,439 0.14  SMC Global Power Holdings Corp., Reg.
Indonesia Government Bond, Reg. S S, FRN 5.95% Perpetual usp 900,000 892,161 0.05
5.25% 17/01/2042 usp 900,000 1,169,631 0.06  Union Bank of the Philippines, Reg. S
Pelabuhan Indonesia Il Persero PT, 2.125% 22/10/2025 usp 1,000,000 1,020,000 0.06
Reg. S 4.5% 02/05/2023 usp 2,300,000 2,453,100 0.13 -
Pertamina Persero PT, Reg. S 6.45% 26,133,505 141
30/05/2044 usp 500,000 682,542 0.04 Singapare E—
Perusahaan Penerbit SBSN Indonesia
) ABJA Investment Co. Pte. Ltd., Reg. S
g‘érﬁighia‘;‘BPZesn/griigt/g;g\lo\znsdoneswa usb 700,000 795319 004 5.45% 24/01/2028 ¢ usp 2,500,000 2,657,606 0.14
BOC Aviation Ltd., Reg. S 3.25%
ggrii;;;fggéi(g:f;fgem T usp 2600,000 2759.276 015 29/04/2025 usb 1,000,000 1,060,543 0.06
Perusahaan Listrik Negara, Reg. S DBS Group Holdings Ltd., Reg. S, FRN
5.375% 25/01/2029 UsD 1,900,000 2291514 012 Z-f;bptpsf[’f;”i;eg - usb 2100000 2145,465 012
. Ltd., Reg. S 3.875%
P e persera T 04/06/2025 USD 8,700,000 9,190,581 050
3.875% 17/07/2029 usp 700,000 770,742 0.04 Indika Energy Capital lll Pte. Ltd., Reg. S
perusahaan Perseroan Persero PT 5.875% 09/11/2024 usb 1,700,000 1,751,000 0.09
Perusahaan Listrik Negara, Reg. S Indika Energy Capital IV Pte. Ltd.,
5.25% 24/10/2042 usp 2,600,000 3,083,031 017 Reg.S8.25% 22/10/2025 usp 1,900,000 2,059,600 0.11
Perusahaan Perseroan Persero PT Jollibee Worldwide Pte. Ltd., Reg. S,
Perusahaan Listrik Negara, Reg. S FRN 3.9% Perpetual USD 6,000,000 5,775,000 031
4.375% 05/02/2050 usb 1,600,000 1,732,000 0.09  LLPL Capital Pte. Ltd., Reg. S 6.875%
04/02/2039 usb 3,098,700 3,666,676 0.20
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LMIRT Capital Pte. Ltd., REIT, Reg. S China Huaneng Group Hong Kong
7.25% 19/06/2024 usp 2,100,000 2,121,025 0.12  Treasury Management Holding Ltd.,
Medco Bell Pte. Ltd., Reg. S 6.375% Reg. S 3.08% 31/12/2164 usop 1,200,000 1,209,000 0.07
30/01/2027 usb 1,300,000 1,333,150 0.07  China Merchants Finance Co. Ltd.,
Medco Platinum Road Pte. Ltd., Reg. S Reg. S 4.75% 03/08/2025 usb 2,700,000 3,031,520 0.16
6.75% 30/01/2025 usb 5,500,000 5,809,375 0.31  Chouzhou International Investment
Oversea-Chinese Banking Corp. Ltd., Ltd., Reg. S 3.15% 11/08/2023 usb 5,700,000 5,690,353 0.31
Reg. S 4.25% 19/06/2024 usp 800,000 878,319 0.05  CLP Power Hong Kong Financing Ltd.,
Parkway Pantai Ltd., Reg. S, FRN 4.25% Reg. S 2.125% 30/06/2030 uso 2,900,000 2,939,819 0.16
Perpetual usb 4,500,000 4,564,552 0.25  CNOOC Finance 2013 Ltd. 4.25%
United Overseas Bank Ltd., Reg. S, FRN 09/05/2043 usb 4,100,000 4,708,804 0.25
3.75% 15/04/2029 usp 900,000 965,879 0.05  CNOOC Finance 2013 Ltd. 3.3%
United Overseas Bank Ltd., Reg. S, FRN 30/09/2049 usp 2,800,000 2,777,390 0.15
3.875% Perpetual usb 5,200,000 5,414,500 0.29  CNPC Global Capital Ltd., Reg. S 2%
——— ———  23/06/2030 usb 3,300,000 3,253,822 0.18
49,393,271 2.67  CNPC Global Capital Ltd., Reg. S 1.35%
[ 23/06/2025 usb 800,000 799,816 0.04
South Korea Dianjian Haiyu Ltd., Reg. S 3.45%
Busan Bank Co. Ltd., Reg. S 3.625% 31/12/2164 usp 300,000 301,230 0.02
25/07/2026 usp 1,400,000 1,530,763 0.08  pianjian Haiyu Ltd., Reg. S, FRN 4.3%
Hanwha Life Insurance Co. Ltd., Reg. S, Perpetual usb 1,600,000 1,654,640 0.09
FRN 4.7% Perpetual UsD 6,050,000 6,284,512 034 Easy Tactic Ltd., Reg. S 8.125%
Hanwha Total Petrochemical Co. Ltd., 27/02/2023 usp 700,000 638,750 0.03
Reg. S 3.875% 23/01/2024 UsD 1,000,000 1,076,728 0.06 sy Tactic Ltd. Reg. § 8.125%
Heungkuk Life Insurance Co. Ltd., 11/07/2024 usD 2,200,000 1,894,798 0.10
Reg. S, FRN 4.475% Perpetual UsD 4,000,000 4,050,116 022 Elect Global Investments Ltd., Reg. S,
Kookmin Bank, Reg. S 4.5% 01/02/2029 usb 5,000,000 5,878,283 0.32  FRN 4.1% Perpetual ' ' usp 800,000 808,000 0.04
Kyobo Life Insurance Co. Ltd., Reg. S, Fortune Star BVI Ltd., Reg. S 5.95%
FRN 3.95% Perpetual usb 3,000,000 3,078,300 017  29/01/2023 usb 2,900,000 2,997,980 0.16
POSCO, Reg. S 2.75% 15/07/2024 usp 1,200,000 1,270,251 0.07  Fortune Star BVI Ltd., Reg. S 6.85%
Shinhan Bank Co. Ltd., Reg. S 3.875% 02/07/2024 usb 1,600,000 1,706,039 0.09
24/03/2026 usp 2,800,000 3,122,869 0.17  FPC Capital Ltd., Reg. S 5.75%
Shinhan Card Co. Ltd., Reg. 5 1.375% 30/05/2025 usb 3,000,000 3,252,907 0.18
19/10/2025 usp 2,800,000 2,844,007 0.15  Franshion Brilliant Ltd., Reg. S, FRN 4%
Shinhan Financial Group Co. Ltd., Reg. Perpetual usb 3,000,000 3,000,111 0.16
S, FRN 3.34% 05/02/2030 usb 3,400,000 3,610,732 0.19  Gemstones International Ltd., Reg. S
Shinhan Financial Group Co. Ltd., 12% 10/03/2023 usb 5,600,000 5,558,218 0.30
Reg. S, FRN 5.875% Perpetual USD 4,500,000 4,870,992 0.26  Greenland Global Investment Ltd.,
Woori Bank, Reg. S 4.75% 30/04/2024 usp 1,500,000 1,674,247 0.09  Reg. S 5.75% 26/09/2022 usb 500,000 476,260 0.03
Greenland Global Investment Ltd.,
39,291,800 212 Reg.S 6.25% 16/12/2022 usb 2,500,000 2,462,499 0.13
s, K E—— Guangzhou Metro Investment Finance
S£ " LLi?] ki Government Bond, Reg. S BVI Ltd., Reg. S 1.507% 17/09/2025 usb 1,800,000 1,777,783 0.0
6.85% 14/03/2024 usp 1,100,000 673,750 0.04 g::,[éa\g ﬁ/e‘g?ﬁrdnaggﬂa;‘;\g%;:meﬂt
Sri Lanka Government Bond, Reg. S oampoz eSS USD 2,800,000 2,800,046 015
6.125% 03/06/2025 UsD 2,800,000 1,687,840 0.09  Hejun Shunze Investment Co. Ltd o T ’
sri Lanka Government Bond, Reg. S Reg. 510.4% 09/03/2023 USD 1,000,000 1001906 0.05
6.2% 11/05/2027 usb 700,000 401,779 0.02  ejun Shunze Investment Co. Ltd o o ’
Sri Lanka Government Bond, Reg. S Reg. 5 11% 04/06/2002 USD 1800000  1846,000 0.10
7.85% 14/03/2029 usb 1,300,000 754,650 0.04  {KT Capital No. 2 Ltd., Reg. S 3.625% T o .
Sri Lanka Government Bond, Reg. S a2joajp0zs e USD 2903000 3,148,409 017
7.55% 28/03/2030 UsD 2,500,000 1,441,975 0.08 kT Capital No. 4 Ltd., Reg. S 3% T T :
14/07/2026 usb 600,000 643,284 0.03
4,959,994 0.27 Huarong Finance 2017 Co. Ltd., Reg. S,
Thailand - FRN 4% Perpetual usb 1,700,000 1,739,150 0.09
i Huarong Finance 2019 Co. Ltd., Reg. S
Kastkombank PCL. Reg. 5. FRN 3.343% USD 3,300,000 3,395,156 o9 3375% 24/02/2030 USD 3200000 3308129 0.8
i Huarong Finance Il Co. Ltd., Reg. S
e e ank PCL, Reg. 5 USD 1000000 1168403 006 A-625%03/06/2026 USD 2000000 2227,080 012
Thai Oil PCL, Reg. S 4.875% 23/01/2043 UsD 1,000,000 1,154,571 0.06 Hysan MTN Ltd. Reg. S 2.875%
Thaioil Treasury Center Co. Ltd., Reg. S Eezéggr/é%z International Ltd., Reg. S usb 3,600,000 3,728,538 0.20
o ., Reg. S,
3.5%17/10/2049 usb 3:800,000 ﬂ 020 FRN 4.25% Perpetual usb 3,100,000 3,177,615 0.17
Minmetals Bounteous Finance BVI Ltd.,
9375521 051 Reg. S, FRN 3.375% Perpetual usb 1,600,000 1,624,000 0.09
Virgin Islands, British New Metro Global Ltd., Reg. S 4.8%
Amipeace Ltd., Reg. S 2.25% 15/12/2024 usb 1,500,000 1,526,292 0.08
22/10/2030 usb 3,000,000 3,012,975 0.16  New Metro Global Ltd., Reg. S 6.5%
Beijing Capital Polaris Investment Co. 23/04/2021 usp 1,700,000 1,716,722 0.09
Ltd., Reg. S 2.8% 18/03/2023 usb 1,500,000 1,507,500 0.08  New Metro Global Ltd., Reg. S 6.5%
Bluestar Finance Holdings Ltd., Reg. S 20/05/2022 usp 1,300,000 1,345,496 0.07
3.875% 31/12/2164 usp 1,500,000 1,493,445 0.08  NWD MTN Ltd., Reg. S 4.125%
Bluestar Finance Holdings Ltd., Reg. S, 18/07/2029 usb 7,000,000 7,283,325 0.39
FRN 3.875% Perpetual usp 1,800,000 1,795,543 0.10  RKPF Overseas 2019 A Ltd., Reg. S 6.7%
Bluestar Finance Holdings Ltd., Reg. S, 30/09/2024 usb 3,300,000 3,495,525 0.19
FRN 6.25% Perpetual usb 2,200,000 2,266,225 0.12  RongXingDa Development BVI Ltd.,
Bluestar Finance Holdings Ltd., Reg. S Reg. S 8% 24/04/2022 usb 6,981,000 6,885,077 0.37
3.375% 16/07/2024 usp 1,800,000 1,824,768 0.10  Scenery Journey Ltd., Reg. S 11.5%
Castle Peak Power Finance Co. Ltd., 24/10/2022 usb 3,300,000 3,091,687 0.17
Reg. S 2.2% 22/06/2030 usp 1,800,000 1,827,694 0.10  Scenery Journey Ltd., Reg. S 13%
CCCl Treasure Ltd., Reg. S, FRN 3.65% 06/11/2022 uso 1,600,000 1,556,000 0.08
Perpetual usb 600,000 590,976 0.03  Shandong Iron And Steel Xinheng
Central Plaza Development Ltd., Reg. S, International Co. Ltd., Reg. S 6.85%
FRN 5.75% Perpetual usp 500,000 494,929 0.03  25/09/2022 usb 2,300,000 2,343,178 0.13
Chalco Hong Kong Investment Co. Ltd., Sinopec Capital 2013 Ltd., Reg. S 4.25%
Reg. S, FRN 4.25% Perpetual usp 1,200,000 1,217,985 0.07  24/04/2043 usb 4,600,000 5,464,972 0.30
China Huaneng Group Hong Kong Sinopec Group Overseas Development
Treasury Management Holding Ltd., 2013 Ltd., Reg. S 5.375% 17/10/2043 usb 2,500,000 3,446,200 0.19
Reg. S 2.85% 31/12/2164 usb 1,100,000 1,106,325 0.06  Sinopec Group Overseas Development
2018 Ltd., Reg. S 2.7% 13/05/2030 usb 2,100,000 2,183,289 0.12
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Sinopec Group Overseas Development India
2018 Ltd., Reg. S 3.68% 08/08/2049 usp 5,000,000 5,665,265 031 Infosys Ltd., ADR usb 1,478,694 25,086,044 1.35
State Grid Overseas Investment 2014 ITC Ltd. INR 5,810,182 16,640,737 0.90
Ltd., Reg. S 4.85% 07/05/2044 usp 2,356,000 3,248,505 0.18  Power Grid Corp. of India Ltd. INR - 5578361 14,414,068 0.78
Studio City Finance Ltd., Reg. S 6% Tata Consultancy Services Ltd. INR 287,847 11,295,032 0.61
15/07/2025 usp 2,700,000 2,856,600 0.15 e —
Xingsheng BVI Co. Ltd., Reg. S 3.375% 67,435,881 3.64
25/07/2022 usp 1,900,000 1,951,210 0.11 . -
Yunda Holding Investment Ltd., Reg. S Indonesia
2.25% 19/08/2025 usp 900,000 899,564 0.05  Bank Rakyat Indonesia Persero Tbk. PT IDR 60,175,800 17,811,695 0.96
T ikasi Indonesia Persero
148,281,168 8.01 Thk.PT IDR 78,154,600 18,368,132 1.00
Total Bonds 648301233 3504 36,179,827 196
P - Singapore
Equities AINMS APAC REIT SGD 10585499 10,058,681 054
Australia Ascendas India Trust, REIT SGD 5,817,400 6,100,489 0.33
Australia & New Zealand Banking Group DBS Group Holdings Ltd. SGD 970,039 18,413,209 1.00
Ltd. AUD 717,035 12,585,795 0.68  Mapletree Logistics Trust, REIT SGD 18,382,444 27,906,385 151
BHP Group Ltd. AUD 190,945 6,276,541 034 singapore Exchange Ltd. SGD 265,300 1,868,126 0.10
Brambles Ltd. AUD 2707676 22,324,223 121 United Overseas Bank Ltd. SGD 635700 10,899,598 0.59
Coles Group Ltd. AUD 851,852 11,959,108 0.65 E—
Goodman Group, REIT AUD 241,487 3,534,906 0.19 75,246,488 4.07
Insurance Australia Group Ltd. AuD 2,297,653 8,357,240 0.45 -
Medibank Pvt Ltd. AUD 5,266,636 12,275,506 0.66 SouthKorea
Rio Tinto Ltd. AUD 427.922 37,684,636 504 BGF retail Co. Ltd. KRW 35,014 4,349,975 0.24
Tabcorp Holdings Ltd. AUD 1,996,794 6,027,998 0.32 Hyundai Motor Co. Preference KRW 71,260 5,871,458 0.32
Transurban Group AUD 1,746,717 18,432,065 100 KB Financial Group, Inc. KRW 219,402 8,751,614 0.47
‘038 101 ' samsung Electronics Co. Ltd.
Viva Energy Group Ltd., Reg. S AUD 3,038,175 4,491,930 0.24
Westpac Banking Corp. AUD 739513 11,079,454 0.0 Freference KRW 85670 5795745 031
T 77 Samsung Electronics Co. Ltd. KRW 1,442,952 107,426,799 5.81
155,029,402 838 132,195,591 715
germuda Supranational
CK Infrastructure Holdings Ltd. HKD 1,471,000 7,896,730 0.43
Yuexiu Transport Infrastructure Ltd. HKD 724,000 492,073 0.02 HKT Trust & HKT Ltd. HKD 11,586,000 M 081
8,388,803 0.45 15,046,773 0.81
—— Taiwan
Cayman Islands
ASM Pacific Technology Ltd. HKD 355,200 4,649,640 0.25 ﬁg“o: TehChCﬂo\LoI%v Corp. levg ) ;;g,ggg ) 28,67521,?;; 8_2;
China Lesso Group Holdings Ltd. HKD 4,590,000 7,174,566 039 Afdvantech Co. LIC. ey o g
China Resources Land Ltd HKD  3.300.000 13,587,051 074 MSE Technology Holding Co. Ltd. TWD 5,609,000 16,206,659 0.88
HKBN Ltd : HKD  3.174.000 4.891.648 027 Catcher Technology Co. Ltd. TWD 467,000 3,416,972 0.18
Sands China Ltd HKD 1531200 6733900 0.36 Delta Electronics, Inc. TWD 1,693,000 15,849,297 0.86
Shenzhou lnterﬁational Group Holdings i e - President Chain Store Corp. TWD 1,542,000 14,627,614 0.79
Ltd. HKD 937,000 18,313,692 0.99 Taiwan Semiconductor Manufacturing
Tingyi Cayman Islands Holding Corp. HKD 13,006,000 221573815 120 (oL ) WD 5746000 108,197,262 585
Topsports International Holdings Ltd. Vanguard International Semiconductor
Reg 6 ’ HKD 5,225,000 7,809,983 042 COP. TWD 1937000 8,007,690 043
Xinyi Glass Holdings Ltd. HKD 3,268,000 9,135,273 0.49 187,722,732 10.15
94,453,568 511 Thailand
China ————— ——— Advanced Info Service PCL THB 909,900 5,351,728 0.29
Baoshan Iron & Steel Co. Ltd. ‘A" CNY 5050064 4596309 0.25 Siam Commercial Bank PCL (The) e 962800 2807337 015
China Construction Bank Corp. ‘H' HKD 29,634,000 22,529,650 122 ra‘ B§V9’339| PGCL ol ?Eg 1§'§f§jgg 98';155'125 %‘;‘;
China Life Insurance Co. Ltd. ‘H’ HKD 5,244,000 11,571,591 063 !'SCOFinancatroup e o0 o2
China Merchants Bank Co. Ltd. *H’ HKD 3,933,500 24,844,712 134
el o - 25,926,437 1.4
Haier Smart Home Co. Ltd. ‘H’ HKD 5,681,600 20,626,684 112 5/926,43 0
Hangzhou Robam Appliances Co. Ltd. United Kingdom
‘N CNY 1,906,213 11,897,963 0.64  BHP Group plc GBP 427,240 11,242,084 0.61
Inner Mongolia Yili Industrial Group Co. .
Ltd. ‘A’ CNY 1,931,500 13,121,804 0.71 11,242,084 0.61
Jiangsu Expressway Co. Ltd. *H’ HKD 12,149,000 13,529,546 0.73 . _—
Joyoung Co. Ltd. ‘A" NV 1223548 6,000,759 032  United States of America
Midea Group Co. Ltd. ‘A’ CNY 1,107,816 16,696,359 0.90 Yum China Holdings, Inc. HKD 183,650 10,558,722 0.57
Ping An Insurance Group Co. of China
Ld. A CNY 881600 11,740,225 063 10,558,722 057
Ping An Insurance Group Co. of China .
Ltd. *H’ HKD 2,411,000 29,531,593 160  Total Equities 1,146,576,093 61.98
Postal Savings Bank of China Co. Ltd., . . -
Reg. S H' HKD 27,713,000 15,672,328 0.85 Tgt'ﬂ‘!‘lfg"fferah# S.ECIU”USS a"dIWtO."eV marketinstruments 1 794 677326 97.02
Sinopec Engineering Group Co. Ltd. ‘H' HKD 11,206,000 4,834,228 026 2dmittedioan official exchange fisting
207,193,751 11.20  Transferable securities and money market instruments dealt in on another regulated
= market
Hong Kong
BOC Hong Kong Holdings Ltd. HKD 4,703,500 14,270,236 0.77  Bonds
CLP Holdings Ltd. HKD 4,447,500 41,211,943 2.3 Canada
CNOOC Ltd. HKD 5,578,000 5,172,348 0.28 g :
Guangdong Investment Ltd. HKD 2,374,000 4,280,241 023 ENOOC Pelroloum North America ULC SO 1900000 5 613,491 o1
Hong Kong Exchanges & Clearing Ltd. HKD 869,616 47,675,910 258 \lexen. Inc. 7.4% 01/05/2028 uso '600.000 ‘801723 0.04
Link REIT HKD 447,169 4,078,731 0.22 T ’ - =
Swire Pacific Ltd. ‘A" HKD 587,000 3,266,625 0.17 3,415,214 0.18

119,956,034 6.48
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Cayman Islands
Melco Resorts Finance Ltd., Reg. S Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
5.625% 17/07/2027 usD 500,000 527,526 0.03 China 1337
Yuzhou Group Holdings Co. Ltd., Reg. S Hong Kong 11.29
8.375% 30/10/2024 usp 1,000,000 1,091,298 0.06 Cayman Islands 10.84
Taiwan 10.15
1,618,824 009 South Korea 9.54
Philippines Australia 8.38
Petron Corp., Reg. S, FRN 4.6% Virgin Islands, British 8.07
Perpetual usb 2,000,000 1,938,164 0.10 Singapore 6.74
India 513
1,938,164 0.10 Indonesia 5.07
South Korea Tﬂa‘lland 2.10
Shinhan Bank Co. Ltd., Reg. S 3.75% Philippines 151
20/09/2027 usp 4,500,000 4,979,451 0.27 Luxembourg 126
E— Bermuda 1.01
4,979,451 0.27 Mauritius 0.95
- Supranational 0.81
'ma{/a/\j? Center Co. Ltd., Reg. S Malaysia 069
aioil Treasury Center Co. Ltd., Reg. United Kingdom 0.61
5 X
4.625% 20/11/2028 usb 3,000,000 3,491,279 019 United States of America 0.57
3,491,279 0.19 Netherlands 0.30
Isle of Man 0.27
Virgin Islands, British Sri Lanka 0.27
Sinopec Group Overseas Development Canada 0.18
2012 Ltd., Reg. S 4.875% 17/05/2042 usp 800,000 1,038,848 0.06 Bahamas 0.06
Total Investments 99.17
1,038,848 0.06 Cash and other assets/(liabilities) 0.83
Total Bonds 16,481,780 0.89 Total 100.00
Total Transferable securities and money market instruments 16,481,780 0.89
dealt in on another regulated market T 3
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.)T usb 23,190,000 23,190,000 1.26
23,190,000 1.26
Total Collective Investment Schemes - UCITS 23,190,000 1.26
Total Units of authorised UCITS or other collective investment 23,190,000 126
undertakings o -
Total Investments 1,834,549,106 99.17
Cash 273,589 0.01
Other Assets/(Liabilities) 15,162,659 0.82
Total Net Assets 1,849,985,354 100.00

T Related Party Fund.
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Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
AUD 1,080,270 usp 822,574 04/01/2021 HSBC 12,551
AUD 1,741,893 usp 1,290,242 05/01/2021 Barclays 56,363
AUD 310,335 uso 229,798 05/01/2021 BNP Paribas 10,113 -
AUD 194,935,147 usp 144,046,001 05/01/2021 Citibank 6,652,504 0.36
AUD 2,198,434 uso 1,629,911 05/01/2021 HSBC 69,632 -
AUD 2,808,802 usp 2,076,411 05/01/2021 RBC 94,989 0.01
AUD 1,568,601 uso 1,188,128 05/01/2021  State Street 24,510 -
AUD 325,720 usp 239,729 05/01/2021 Toronto-Dominion 12,076
AUD 1,742,900 uso 1,344,139 03/02/2021 BNP Paribas 3,628
AUD 3,409,624 uso 2,592,325 03/02/2021 State Street 44,301
CAD 49,027 usp 37,778 05/01/2021 Barclays 752
CAD 491,185 uso 376,819 05/01/2021 BNP Paribas 9,208
CAD 27,709 usp 21,692 05/01/2021 HSBC 85
CAD 1,469 usb 1133 05/01/2021  Merrill Lynch 2
CAD 2,269,835 usp 1,750,478 05/01/2021 R 33,409
CAD 52,044 usp 40,661 05/01/2021  Standard Chartered 240
CAD 840,245 usp 658,764 05/01/2021 State Street 1,594 -
CAD 48,712,872 usp 37,598,879 05/01/2021 Toronto-Dominion 685,064 0.04
CAD 879,892 uso 686,454 03/02/2021 BNP Paribas 5,142 -
CAD 460,803 usp 361,851 03/02/2021 RBC 340 -
CAD 49,431,021 uso 38,771,375 03/02/2021 Toronto-Dominion 81,437 0.01
CNH 135,396 usp 20,756 04/01/2021 HSBC 70 -
CNH 1,515,753 uso 231,151 05/01/2021 BNP Paribas 1,991 -
CNH 105,723,554 usp 16,053,740 05/01/2021 Goldman Sachs 207,920 0.01
CNH 1,511,770 usp 230,727 05/01/2021 HSBC 1,803 -
CNH 2,132,182 uso 325,361 05/01/2021 State Street 2,596
CNH 830,262 usp 127,187 05/01/2021 Toronto-Dominion 518
CNH 105,341,978 uso 16,157,798 03/02/2021 Goldman Sachs 13,034
CNH 1,882,725 usp 288,162 03/02/2021 HSBC 851
CNH 4,032,000 uso 618,587 03/02/2021 State Street 357
EUR 94,428 usp 113,945 05/01/2021 Barclays 1,912 -
EUR 5,499,794 uso 6,601,370 05/01/2021 Citibank 146,547 0.01
EUR 5,789,560 uso 6,945,207 05/01/2021 HSBC 158,235 0.01
EUR 5,156,046 usp 6,188,563 05/01/2021  Merrill Lynch 137,596 0.01
EUR 218,662 uso 264,253 05/01/2021 Standard Chartered 4,033 -
EUR 242,115 usp 292,568 05/01/2021 State Street 4,492
EUR 1,339,782 uso 1,644,529 03/02/2021 Barclays 485
EUR 246,464 usp 301,932 03/02/2021 State Street 682 -
GBP 38,944,423 uso 51,919,925 05/01/2021  Goldman Sachs 1,275,429 0.07
GBP 159,742 usp 213,333 05/01/2021 HSBC 4,864 -
GBP 264,010 usp 350,897 05/01/2021  Merrill Lynch 9,723
GBP 25,768 uso 34,644 05/01/2021 R 553
GBP 558,224 usp 753,474 05/01/2021 Standard Chartered 9,020
GBP 691,874 uso 928,458 05/01/2021 State Street 16,594
GBP 240,100 usp 321,141 05/01/2021 Toronto-Dominion 6,820
GBP 31,108 uso 42,004 03/02/2021 Merrill Lynch 497
GBP 687,132 usp 927,785 03/02/2021 State Street 11,007
NZD 978,374 uso 690,731 05/01/2021 HSBC 16,564 -
NZD 46,448,539 uso 32,707,945 05/01/2021 Merrill Lynch 871,095 0.05
NZD 345,755 usp 244,237 05/01/2021 Standard Chartered 5,720 -
NZD 508,241 uso 357,001 05/01/2021 State Street 10,421
NZD 280,338 usp 197,953 05/01/2021 Toronto-Dominion 4,711
NZD 53,983 uso 38,524 03/02/2021 BNP Paribas 509
NZD 388,857 usp 280,933 03/02/2021 Citibank 233 -
NzD 42,125,083 uso 30,261,817 03/02/2021  Merrill Lynch 196,998 0.01
NZD 755,100 usp 538,649 03/02/2021 Standard Chartered 7,331 -
SGD 27,630 usp 20,817 04/01/2021 BNP Paribas 104
SGD 197,167 uso 147,936 05/01/2021 BNP Paribas 1,351 -
SGD 233,963,598 usp 174,956,697 05/01/2021 Citibank 2,190,485 0.12
SGD 1,419,330 usp 1,060,634 05/01/2021 HSBC 14,022 -
SGD 1,561,312 usp 1,176,584 05/01/2021  Merrill Lynch 5,575
SGD 1,730,183 uso 1,298,730 05/01/2021 Standard Chartered 11,291
SGD 2,100,281 usp 1,589,714 03/02/2021 Barclays 534
SGD 94,624 usp 71,545 03/02/2021 BNP Paribas 100
SGD 4,000,318 usp 3,012,719 03/02/2021 Goldman Sachs 16,161 -
SGD 223,882,036 usp 169,279,176 03/02/2021  Merrill Lynch 235,270 0.01
usp 95,146 CAD 120,984 05/01/2021  Citibank 63 -
usp 235,924 CAD 300,104 05/01/2021 RBC 69
usp 6,469 EUR 5,254 03/02/2021 State Street 17
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 13,404,213 0.72
AUD 193,410,238 usp 149,568,392 03/02/2021 BNP Paribas (6,300)
EUR 5,254 usp 6,464 05/01/2021 State Street (18)
EUR 4,156,486 usp 5,106,274 03/02/2021  Citibank (2,852)
EUR 5,007,584 uso 6,156,189 03/02/2021 Goldman Sachs (7,770
EUR 3,408,321 usp 4,186,986 03/02/2021 Merrill Lynch @177)
EUR 128,536 uso 158,201 03/02/2021 State Street (383)
GBP 38,347,505 usp 52,429,131 03/02/2021 Goldman Sachs (37,019)
GBP 354,515 uso 484,609 03/02/2021 State Street (255)
usp 1,396,814 AUD 1,845,749 05/01/2021 Barclays (30,079)
usp 481,709 AUD 634,690 05/01/2021 BNP Paribas (8,951)
usp 374,764 AUD 495,461 05/01/2021 Citibank (8,262)
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%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
usp 2,419 AUD 3,166 05/01/2021 Goldman Sachs (29)
usp 483,758 AUD 650,704 05/01/2021 HSBC (19,282) -
usp 281,003 AUD 370,712 05/01/2021  Merrill Lynch (5,583) -
usp 2,004,642 AUD 2,702,393 05/01/2021 RBC (84,497) (0.01)
usp 2,424 AUD 3,297 05/01/2021  Standard Chartered (124) -
usp 2,737,908 AUD 3,676,902 05/01/2021 State Street (104,594) (0.01)
usp 822,784 AUD 1,080,270 03/02/2021 HSBC (12,577) -
usp 75,599 AUD 98,364 03/02/2021 RBC (465) -
usp 15,709 AUD 20,652 03/02/2021 State Street (261)
usp 302,480 CAD 392,269 05/01/2021 Barclays (5,808)
usp 312,536 CAD 399,424 05/01/2021 Citibank (1,375)
usp 239,072 CAD 306,014 05/01/2021 HSBC (1,428)
usp 368,581 CAD 474,639 05/01/2021 RBC (4,443)
usp 1,275 CAD 1,649 05/01/2021  Standard Chartered 1)
usp 45,264 CAD 58,326 05/01/2021 State Street (575)
usb 92,278 CAD 119,711 05/01/2021 Toronto-Dominion (1,803)
usp 76,465 CAD 97,941 03/02/2021 RBC (517)
usp 5436 CAD 6,930 03/02/2021 Standard Chartered (11)
usp 658,825 CAD 840,245 03/02/2021 State Street (1,608)
usp 155,215 CNH 1,013,765 05/01/2021 BNP Paribas (715)
usp 46,057 CNH 300,331 05/01/2021  Goldman Sachs (138)
usp 557,796 CNH 3,650,373 05/01/2021 HSBC (3,679)
usb 41,488 CNH 271,454 05/01/2021 RBC (266)
usp 76,100 CNH 495,963 05/01/2021 Standard Chartered (186)
usp 565,490 CNH 3,681,518 05/01/2021 State Street (776)
usp 30,950 CNH 202,226 03/02/2021 Citibank 93)
usp 20,713 CNH 135,396 03/02/2021 HSBC (72)
usp 835,702 EUR 690,700 05/01/2021 Citibank (11,746)
usp 14,736 EUR 12,312 05/01/2021 Goldman Sachs (370)
usp 162,491 EUR 133,232 05/01/2021 HSBC (977)
usp 1,921 EUR 1,587 05/01/2021 Merrill Lynch (25) -
usp 2,596,901 EUR 2,193,668 05/01/2021  Standard Chartered (94,597) (0.01)
usp 68,861 EUR 56,932 05/01/2021 State Street (991) -
usp 41,996 GBP 31,108 04/01/2021 Merrill Lynch (496) -
usp 424,718 GBP 317,792 05/01/2021 Barclays (9,364)
usp 47,733 GBP 35,109 05/01/2021 BNP Paribas (224)
usp 250,389 GBP 187,597 05/01/2021 Citibank (5,856)
usp 40,874 GBP 30,566 05/01/2021 HSBC (877)
usp 596,539 GBP 443,168 05/01/2021  Merrill Lynch (8,798)
usp 257,707 GBP 194,122 05/01/2021 R (7,450)
usp 851,999 GBP 638,046 05/01/2021  Standard Chartered (19,527)
usp 648,152 GBP 482,245 05/01/2021 State Street (10,562)
usp 25,709 GBP 19,264 05/01/2021 Toronto-Dominion (604)
usp 2,102 GBP 1,539 03/02/2021 HSBC (0]
usp 14,813 GBP 10,964 03/02/2021 Standard Chartered (166)
usp 256,880 GBP 188,726 03/02/2021 State Street (965)
usp 1,252,783 NZD 1,796,324 05/01/2021 BNP Paribas (45,833)
usp 74,795 NZD 105,647 05/01/2021 Citibank (1,580)
usp 252,159 NZD 357,838 05/01/2021 Goldman Sachs (6,532)
usb 492,367 NZD 693,190 05/01/2021 HSBC (8,761)
usp 485,382 NZD 684,521 05/01/2021  Merrill Lynch (9,479)
usp 251,770 NZD 358,062 05/01/2021 RBC (7,083)
usp 695,697 NZD 981,941 05/01/2021  Standard Chartered (14,177)
usp 28,611 NZD 40,527 05/01/2021 State Street (687)
usp 999,428 NZD 1,418,114 05/01/2021 Toronto-Dominion (25,769)
usp 11,741 NZD 16,294 03/02/2021 Merrill Lynch (41)
usp 1,293,550 SGD 1,735,001 05/01/2021 Barclays (20,118)
usp 2,974,949 SGD 3,985,824 05/01/2021 BNP Paribas (42,945) -
usp 185,282 SGD 247,316 05/01/2021 Citibank (1,975) -
usp 4,525,841 SGD 6,042,926 05/01/2021 Goldman Sachs (49,603) (0.01)
usp 1,448,884 SGD 1,938,074 05/01/2021 HSBC (18,542) -
usb 78,942 SGD 104,932 05/01/2021 RBC (508) -
usp 421,666 SGD 564,398 05/01/2021 State Street (5,672)
usp 349,776 SGD 465,708 05/01/2021 Toronto-Dominion (2,838)
usp 277,875 SGD 368,898 03/02/2021 BNP Paribas (1,439)
usp 2,660 SGD 3,534 03/02/2021 HSBC (16)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (792,186) (0.04)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 12,612,027 0.68
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Transferable securities and money market instruments admitted to an official exchange Corp. Nacional del Cobre de Chile,
listing Reg. S 4.375% 05/02/2049 usb 200,000 243,767 0.07
Empresa de Transporte de Pasajeros
Bonds Metro SA, Reg. S 3.65% 07/05/2030 usp 200,000 224,625 0.06
Empresa Nacional del Petroleo, Reg. S
Angola 5.25% 06/11/2029 uso 200,000 237,253 0.07
Angola Government Bond, Reg. S _—
8.25% 09/05/2028 usp 200,000 192,755 0.05 2,297,850 0.64
Angola Government Bond, Reg. S 8%
26/11/2029 usp 250,000 235,475 0.07  China
Angola Government Bond, Reg. S CGB 2.85% 04/06/2027 CNH 6,000,000 906,926 0.25
9.375% 08/05/2048 usp 200,000 189,250 0.05 I
- 906,926 0.25
617,480 017
Colombia
Argentina Colombia Government Bond 8.282%
Argentina Government Bond 1% 25/03/2033 cop 1,563,000 133,277 0.04
09/07/2029 usb 52,969 23,081 0.01  Colombia Government Bond 7.25%
Argentina Government Bond 0.125% 26/10/2050 COP 1,837,000,000 579,996 0.16
09/07/2030 usp 294,211 119,744 0.03  Colombia Government Bond 10%
Argentina Government Bond 0.125% 24/07/2024 COP  1,158,900,000 412,372 0.11
09/07/2035 uso 884,516 324,617 0.09  Colombia Government Bond 3.875%
Argentina Government Bond 0.125% 25/04/2027 usb 500,000 558,280 0.15
09/01/2038 uso 100,306 41,201 0.01  Colombia Government Bond 5.75%
Argentina Government Bond 0.125% 03/11/2027 COP 1,626,900,000 505,165 0.14
09/07/2041 usp 100,000 37,950 0.01  Colombia Government Bond 6%
28/04/2028 COP  5,491,500,000 1,723,028 0.48
546,593 0.15  Colombia Government Bond 4.5%
" 15/03/2029 usp 200,000 232,418 0.06
i;gg‘;:ﬁﬁ Government Bond, Reg. s Colombia Government Bond 7.75%
" g 18/09/2030 COP 1,342,000,000 462,109 0.13
X;izﬂailji/noééigrz:mem Bond, Reg. S 0 200000 e %06 Colomba Government Bond 5%
4 g 15/06/2045 usb 200,000 244,750 0.07
3.5% 01/09/2032 usp 200,000 212,294 0.06  olombia Government Bond 4.125%
15/05/2051 usb 244,000 271,572 0.08
432130 012 Ecopetrol 5A 5.875% 18/09/2023 usD 100,000 111,776 0.03
Bahrain Ecopetrol SA 5.875% 28/05/2045 usp 146,000 176,842 0.05
Bahrain Government Bond, Reg. S Empresas Publicas de Medellin ESP,
5.45% 16/09/2032 usp 200,000 211,153 0.06 Reg.S 8.375% 08/11/2027 COP  1,169,000,000 363,386 0.10
Bahrain Government Bond, Reg. S
7.375% 14/05/2030 usp 200,000 238,325 0.07 5,774,971 1.60
0il and Gas Holding Co. BSCC (The), R _
Reg. 5 7.625% 07/11/2024 usD 200,000 224,858 0.06 CostaRia
il and Gas Holding Co. BSCC (The), Costa Rica Covernment Bond, Reg. S
Reg. S 8.375% 07/11/2028 usD 200,000 236,765 006 4375%30/04/2025 o usp 200,600 187,231 0.05
[ ——— Instituto Costarricense de Electricidad,
911,101 0.25 Reg. S 6.95% 10/11/2021 usp 200,000 200,002 0.06
Belarus 387,233 0.11
Belarus Government Bond, Reg. S .
6.875% 28/02/2023 ¢ usD 200000 209,627 006  C2echRepublic
Belarus Government Bond, Reg. S Czech Republic Government Bond,
6.378% 24/02/2031 usp 400,000 407,692 ol Reg. S 2.4% 17/09/2025 CzZK 7,200,000 362,125 0.10
s [ 14703 005, e BN K 4580000 219,043
1.25% 14, 1080, | 0.06
617,319 0.17 Czech Republic Government Bond 2%
Bermuda 13/10/2033 K 2,490,000 125,310 0.04
Bermuda Government Bond, Reg. S Czech Republic Government Bond,
3.717% 25/01/2027 usp 200,000 225,500 0.06 Reg.S4.7% 12/09/2022 CZK 16,000,000 805,694 0.22
—— Czech Republic Government Bond,
225,500 0.06 Reg.S0.45% 25/10/2023 CZK 12,800,000 600,383 0.17
. Czech Republic Government Bond,
Brazil Reg. S 4.85% 26/11/2057 K 9,840,000 775,602 0.21
Brazil Government Bond 6% —
07/04/2026 usp 200,000 240,575 0.07 2,888,157 0.80
Brazil Government Bond 10% -
01/01/2027 BRL 6,800 1,551,778 0.43  Dominican Republic
Brazil Government Bond 4.625% Dominican Republic Government Bond,
13/01/2028 usb 200,000 224,237 0.06 Reg.S4.875% 23/09/2032 usb 390,000 433,879 0.12
Brazil Government Bond 10% Dominican Republic Government Bond,
01/01/2029 BRL 3,411 792,121 0.22 Reg.S55.5% 27/01/2025 usb 200,000 225,502 0.06
Brazil Government Bond 4.5% Dominican Republic Government Bond,
30/05/2029 usp 200,000 222,657 0.06 Reg.S 6.875% 29/01/2026 usp 100,000 120,751 0.03
Brazil Government Bond 8.25% Dominican Republic Government Bond,
20/01/2034 usp 65,000 94,962 0.02 Reg.S9.75% 05/06/2026 DOP 9,000,000 166,992 0.05
Brazil Government Bond 4.75% Dominican Republic Government Bond,
14/01/2050 usp 300,000 320,137 0.09 Reg.S 6% 19/07/2028 usb 150,000 179,439 0.05
Brazil Notas do Tesouro Nacional, FRN Dominican Republic Government Bond,
2.719% 15/08/2022 BRL 1,104 813,650 0.22 Reg.S6.85% 27/01/2045 usb 100,000 122,126 0.03
Brazil Notas do Tesouro Nacional 10% Dominican Republic Government Bond,
01/01/2023 BRL 4,190 891,552 0.25 Reg.S5.875% 30/01/2060 usb 350,000 385,879 0.11
5,151,669 1.42 1,634,568 0.45
Chile Ecuador
Bonos de la Tesoreria de la Republica Ecuador Government Bond, Reg. S 0%
en pesos 4.5% 28/02/2021 CLP 140,000,000 198,310 0.06 31/07/2030 usp 48,889 23345 0.01
Bonos de la Tesoreria de la Republica Ecuador Government Bond, Reg.
en pesos 4.5% 01/03/2026 CLP 700,000,000 1,129,589 031 0.5% 31/07/2030 usb 341,750 219,577 0.06
Bonos de la Tesoreria de la Republica en Ecuador Government Bond, Reg. S
pesos, Reg. S, 144A 4.7% 01/09/2030 CLP 160,000,000 264,306 0.07 0.5% 31/07/2035 usb 371,475 202,922 0.06
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Ecuador Government Bond, Reg. S Indonesia
0.5% 31/07/2040 usb 170,250 87,255 0.02  Hutama Karya Persero PT, Reg. S
Petroamazonas EP, Reg. S 4.625% 3.75% 11/05/2030 usb 200,000 224,331 0.06
06/12/2021 usb 116,667 110,250 0.03  Indonesia Asahan Aluminium Persero
PT, Reg. S 6.53% 15/11/2028 usp 200,000 251,000 0.07
643,349 0.18  Indonesia Asahan Aluminium Persero
PT, Reg. S 6.757% 15/11/2048 usb 200,000 274,111 0.08
Egypt Indonesia Government Bond 7.5%
Egypt Government Bond 14.313% 15/06/2035 IDR  1,850,000,000 145,915 0.04
13/10/2023 EGP 2,200,000 141,924 0.04 " |ndonesia Government Bond 7.5%
Egypt Government Bond, Reg. S 7.5% 15/04/2040 IDR 880,000,000 69,396 0.02
31/01/2027 usp 200,000 231,825 0.06  ndonesia Government Bond 6.5%
Egypt Government Bond, Reg. S 15/06/2025 IDR  7,637,000,000 571,300 0.16
7.053% 15/01/2032 usp 420,000 458,886 013 |ndonesia Government Bond 3.5%
Egypt Government Bond, Reg. S 11/01/2028 usp 200,000 224,495 0.06
8.875% 29/05/2050 usp 200,000 235276 0.07  Indonesia Government Bond 6.5%
Egypt Government Bond, Reg. S 8.15% 15/02/2031 IDR 7,000,000,000 519,783 0.14
20/11/2059 usp 400,000 441,609 0.12 |ndonesia Government Bond 6.625%
15/05/2033 IDR  1,200,000,000 87,535 0.02
1,509,520 0.42 indonesia Government Bond 8.375%
El Salvador - 15/03/2034 IDR  5,985,000,000 495,714 0.14
£l Salvador Government Bond, Reg. Indonesia Government Bond 8.25%
7.75% 24/01/2023 ¢ usp 22,000 21,778 .01 15/05/2036 DR 216,000,000 17852 0.01
El Salvador Government Bond, Reg. S Indonesia Government Bond, Reg. S
5.875% 30/01/2025 ¢ usD 110,000 104,226 0.03  0:625%17/02/2037 usb 200,000 286,013 0.08
£ Salvador Government Bond, Reg. S Indonesia Treasury 7% 15/05/2027 IDR  4,377,000,000 334,928 0.09
8.6250 28/02/2029 ' usp 270,000 271,015 0.07 Indonesia Treasury 8.25% 15/05/2029 IDR 32,410,000,000 2,651,839 0.73
£l Salvador Government Bond, Reg. S Indonesia Treasury 10.5% 15/08/2030 IDR  6,120,000,000 567,337 0.16
7.125% 20/01/2050 uso 450,000 403,875 0.1 Indonesia Treasury 7% 15/09/2030 IDR 11,817,000,000 908,581 0.25
— Indonesia Treasury 8.75% 15/05/2031 IDR 12,317,000,000 1,039,498 0.29
800,894 0.22  Indonesia Treasury 8.25% 15/06/2032 IDR  1,474,000,000 120,667 0.03
Ethiopia Indonesia Treasury 7.5% 15/08/2032 IDR  3,760,000,000 290,781 0.08
0
opa Soverment Bond, Reg. 5 . 200000 204340 5os 008 o T DR 5993,000000 450,909 013
. ' ’ 0.06 Pertamina Persero PT, Reg. S 6.5%
07/11/2048 usb 200,000 282,134 0.08
204,340 0.06 Perusahaan Perseroan Persero PT
Georgia Perusahaan Listrik Negara, Reg. S
Georgjan Railway JSC, Reg. S 7.75% 4.125% 15/05/2027 usp 200,000 221,712 0.06
11/07/2022 usp 200,000 211,625 0.06  Perusahaan Perseroan Persero PT
- Perusahaan Listrik Negara, Reg. S 4%
211,625 0.06 30/06/2050 usb 220,000 226,069 0.06
Ghana 10,261,900 2.84
Ghana Government Bond, Reg. S _
8.627% 16/06/2049 usp 500,000 513,432 0.14 "“"7 s  Bond. Reg. S 6.752%
Ghana Government Bond, Reg. S 8.75% rag Government Bond, Reg. > 6.
11/03/2061 ¢ " us 400,000 412,860 012 09/03/2023 usb 200,000 195838 0.05
926,292 0.26 195,838 0.05
Guatemala Ivory Coast g
Guatemala Government Bond, Reg. S Ivary Coast Government Bond, Reg. S
5.375% 24/04/2032 ¢ usD 200,000 241,000 007 4875%30/01/2032 EUR 100,000 126,620 0.03
Guatemala Government Bond, Reg. S Ivory Coast Government Bond, Reg. S
6.125% 01/06/2050 usb 200,000 265,252 007 6125%15/06/2033 usb 200,000 226,029 0.06
_— Ivory Coast Government Bond, Reg. S
506,252 014 ©6:875%17/10/2040 EUR 170,000 238,040 0.07
’ Ivory Coast Government Bond, Reg. S
Hong Kong 6.625% 22/03/2048 EUR 100,000 136,467 0.04
CNAC HK Finbridge Co. Ltd., Reg. S
4.125% 19/07/2027 usp 200,000 207,008 0.06 727,156 0.20
207,008 006 Jamaica
Jamaica Government Bond 7.875%
Hungary 28/07/2045 usp 200,000 286,502 0.08
Hungary Government Bond 2.25% -
20/04/2033 HUF 85,880,000 294,357 0.08 286,502 0.08
Hungary Government Bond 3%
21/08/2030 HUF 149,240,000 546,702 0.15 jorga” s t Bond. Rez. S
Hungary Government Bond 3.25% ordan Government Bond, Reg.
o505 HUF 49560000  185.808 005 5:85% 07/07/2030 usp 200,000 2153 006
Hungary Government Bond 3%
27/10/2038 HUF 92,860,000 347,786 0.10 221,533 0.06
Kazakhstan
1,374,653 038 KazmunayGas National Co. JSC, Reg. S
India - 4.75% 19/04/2027 usb 200,000 232,542 0.06
India Government Bond 5.22% KazMunayGas National Co. JSC, Reg. S
15/06/2025 INR 63,200,000 873,322 024 575%19/04/2047 usb 200,000 268,880 0.08
India Government Bond 7.27% KazMunayGas National Co. JSC, Reg. S
08/04/2026 INR 45,000,000 674,451 019 ©6375%24/10/2048 usb 200,000 288,500 0.08
Indian Railway Finance Corp. Ltd.,
Reg. 5 3.249% 13/02/2030 uso 200,000 213,719 0.06 789,922 0.22
Kenya
1,761,492 0.49 Kenya Government Bond, Reg. S 8%
— 22/05/2032 usp 450,000 525,637 0.14
525,637 0.14
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Lebanon Oman
Lebanon Government Bond, Reg. S Oman Government Bond, Reg. S
6.85% 23/03/2027§ usp 90,000 12,755 0.00  7.375% 28/10/2032 usp 200,000 221,001 0.06
Lebanon Government Bond, Reg. S Oman Government Bond, Reg. S
6.65% 03/11/2028% usp 288,000 40,605 0.01  5.375% 08/03/2027 usb 600,000 613,539 0.17
Lebanon Government Bond, Reg. S -
6.65% 26/02/20308 uso 99,000 14,064 0.01 834,540 0.23
67,424 0.02 Fakistan
Pakistan Government Bond, Reg. S
Luxembourg 6.875% 05/12/2027 usb 200,000 209,486 0.06
Russian Agricultural Bank 0JSC, Reg. S —
8.5% 16/10/2023 usp 200,000 226,238 0.06 209,486 0.06
226,238 0.06 Fanama )
Aeropuerto Internacional de Tocumen
Mexico SA, Reg. S 6% 18/11/2048 usp 198,205 240,052 0.07
Banco Nacional de Comercio Exterior Panama Government Bond 3.75%
SNC, Reg. S, FRN 3.8% 11/08/2026 usp 200,000 201,214 0.06  17/04/2026 usb 170,000 186,093 0.05
Mexican Bonos, FRN 5.75% Panama Government Bond 9.375%
05/03/2026 MXN 242,000 1,274,510 035  01/04/2029 usb 100,000 156,107 0.04
Mexican Bonos, FRN 8.5% 31/05/2029 MXN 515,000 3,163,072 0.87  Panama Government Bond 6.7%
Mexican Bonos 10% 20/11/2036 MXN 85,000 600,079 0.7 26/01/2036 usb 100,000 148,805 0.04
Mexican Bonos 7.5% 03/06/2027 MXN 409,000 2,345,126 0.65  Panama Government Bond 4.5%
Mexican Bonos 7.75% 13/11/2042 MXN 20,000 116,075 0.03 ;6/04/2%50 + Bond 4.5% usp 200,000 258,002 0.07
n Udi 64 ! . : anama Government Bond 4.5%
e o do s o 23933 onees 03 01/04/2056 uso 200000 258202 007
07/12/2023 MXN 18,820 104,067 0.03
Mexico Government Bond, FRN 8.5% 1,247,261 0.34
ife/iwlc/\f%?f/emmem Bond 4.5% e 15,000 a0 020 paraguay
=2 Paraguay Government Bond, Reg. S
32/0,4/26029 bond 450 usp 200,000 234,975 0.06 4.7%g27/vo3/2027 & uso 400,000 468,004 0.3
exico bovernment Bond 4. Paraguay Government Bond, Reg. S
31/0_1/2250 Bond 5% usp 300,000 352,200 010 5% 28/04/2031 ¢ usb 200,000 242,752 0.07
exico Government Bon Paraguay Government Bond, Reg. S
'2)7{ 04‘/ 205N11 5 950, usb 400,000 499,400 014 615 11/08/2044 ¢ usb 224,000 297,360 0.08
etroleos Mexicanos 5.95% Paraguay Government Bond, Reg. S
28/01/2031 usb 55,000 54,656 002 549630/03/2050 ¢ usp 200,000 251,500 0.07
Petroleos Mexicanos 7.69% _
23/01/2050 usb 302,000 305,020 0.08 1,259,616 035
Petroleos Mexicanos 6.95% T
28/01/2060 uso 265,000 248,636 0.07  Peru
Petroleos Mexicanos, FRN 3.871% Corp. Financiera de Desarrollo SA,
11/03/2022 uso 102,000 103,441 0.03  Reg.S2.4% 28/09/2027 usb 200,000 203,000 0.06
Petroleos Mexicanos 5.375% Peru Government Bond 8.75%
13/03/2022 usb 117,000 121,273 0.03  21/11/2033 usb 150,000 256,455 0.07
Petroleos Mexicanos 3.5% 30/01/2023 usb 78,000 79,506 0.02  Peru Government Bond, Reg. S 6.95%
Petroleos Mexicanos 6.35% 12/08/2031 PEN 1,450,000 519,511 0.14
12/02/2048 usp 400,000 361,000 0.10  Petroleos del Peru SA, Reg. S 4.75%
—_— 19/06/2032 usp 600,000 688,992 0.19
11,804,249 3.26 -
. _ 1,667,958 0.46
Mongolia
Mongolia Government Bond, Reg. S Philippines
5.625% 01/05/2023 usp 200,000 211,506 0.06  Philippine Government Bond 5.75%
— 12/04/2025 PHP 741,686 17,570 0.00
211,506 0.06 -
17,570 0.00
Morocco
Morocco Government Bond, Reg. S 4% Poland
15/12/2050 usp 200,000 206,855 0.06  Bank Gospodarstwa Krajowego 2.125%
— 05/06/2030 PLN 830,000 225,621 0.06
206,855 0.06  Poland Government Bond 3.25%
25/07/2025 PLN 1,305,000 396,494 0.11
Netherlands Poland Government Bond 2.75%
MDGH - GMTN BV, Reg. 5 3.75% 25/10/2029 PLN 1,580,000 485,992 013
19/04/2029 usb 200,000 229,811 0.06  poland Government Bond 1.25%
MDGH - GMTN BV, Reg. S 3.7% 25/10/2030 PLN 1,400,000 378,623 0.11
07/11/2049 usp 240,000 275,556 0.08 _—
Petrobras Global Finance BV 6.9% 1,486,730 0.41
19/03/2049 uso 144,000 182,880 0.05 -
——————  Qatar
688,247 0.19  Qatar Government Bond, Reg. S 4.5%
. 23/04/2028 usb 300,000 363,996 0.10
N{ger[a Qatar Government Bond, Reg. S
Nigeria Government Bond, Reg. S 6.5% 4.817% 14/03/2049 usp 400,000 546,786 0.15
28/11/2027 usp 200,000 216,290 0.06  Qatar Government Bond, Reg. S 4.4%
Nigeria Government Bond, Reg. S 16/04/2050 uso 220,000 287,320 0.08
7.143% 23/02/2030 usp 200,000 216,279 0.06 -
Nigeria Government Bond, Reg. S 1,198,102 0.33
8.747% 21/01/2031 uso 200,000 232,610 0.06
Nigeria Government Bond, Reg. S Romania
7.625% 28/11/2047 usp 200,000 211,350 0.06  Romania Government Bond 4.15%
Nigeria Government Bond, Reg. S 24/10/2030 RON 685,000 189,210 0.05
9.248% 21/01/2049 usb 200,000 235,591 0.07 Romania Government Bond, Reg. S
_— 2.625% 02/12/2040 EUR 41,000 53,757 0.01
1,112,120 0.31 Romania Government Bond, Reg. S 4%
14/02/2051 usb 76,000 82,897 0.02
Romania Government Bond 5%
12/02/2029 RON 2,215,000 643,560 0.18
Romania Government Bond 3.65%
24/09/2031 RON 670,000 175,649 0.05
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Romania Government Bond 4.75% SriLanka
11/10/2034 RON 730,000 208,482 0.06  SriLanka Government Bond, Reg. S
Romania Government Bond, Reg. S 5.75% 18/04/2023 usb 200,000 129,000 0.03
3.624% 26/05/2030 EUR 160,000 234,597 0.07  Sri Lanka Government Bond, Reg. S
Romania Government Bond, Reg. S 6.75% 18/04/2028 usb 300,000 172,971 0.05
4.625% 03/04/2049 EUR 170,000 282,615 0.08  SriLanka Government Bond, Reg. S
—— ———  7.85%14/03/2029 usp 300,000 174,150 0.05
1,870,767 0.52 -
. _ 476,121 0.13
Russia -
Russian Federal Bond - OFZ 6.5% Thailand
28/02/2024 RUB 1,720,000 24,306 0.01  Thailand Government Bond 3.85%
Russian Federal Bond - OFZ 7.1% 12/12/2025 THB 11,039,000 426,793 0.12
16/10/2024 RUB 69,700,000 1,009,561 0.28  Thailand Government Bond 2.125%
Russian Federal Bond - OFZ 7.15% 17/12/2026 THB 19,700,000 711,238 0.20
12/11/2025 RUB 100,000,000 1,460,650 0.40  Thailand Government Bond 3.58%
Russian Federal Bond - OFZ 7.75% 17/12/2027 THB 22,070,000 870,491 0.24
16/09/2026 RUB 89,573,000 1,345,836 0.37  Thailand Government Bond 2.875%
Russian Federal Bond - OFZ 7.95% 17/12/2028 THB 21,850,000 831,244 0.23
07/10/2026 RUB 34,000,000 515,519 0.14  Thailand Government Bond 3.65%
Russian Federal Bond - OFZ 8.15% 20/06/2031 THB 1,300,000 53,699 0.01
03/02/2027 RUB 12,710,000 195,113 0.06  Thailand Government Bond 3.775%
Russian Federal Bond - OFZ 7.65% 25/06/2032 THB 19,754,000 834,075 0.23
10/04/2030 RUB 26,081,000 397,676 0.1  Thailand Government Bond 1.6%
Russian Federal Bond - OFZ 7.25% 17/06/2035 THB 16,300,000 553,978 0.15
10/05/2034 RUB 25,368,000 372,748 0.10  Thailand Government Bond 3.4%
Russian Federal Bond - OFZ 7.7% 17/06/2036 THB 2,700,000 112,647 0.03
16/03/2039 RUB 25,000,000 385,604 0.11  Thailand Government Bond 3.3%
Russian Foreign Bond - Eurobond, Reg. 17/06/2038 THB 17,000,000 706,946 0.20
S 4.375% 21/03/2029 usb 400,000 467,481 0.13  Thailand Government Bond, Reg. S
Russian Foreign Bond - Eurobond, 1.295% 12/03/2028 THB 15,976,000 558,195 0.15
Reg. S 5.875% 16/09/2043 uso 200,000 289,202 0.08 -
— 5,659,306 1.56
6,463,696 179 _—
Turkey
Saudi Arabia Turkey Government Bond 3.574%
Saudi Arabian 0il Co., Reg. S 3.5% 06/11/2024 TRY 847,090 135,453 0.04
16/04/2029 usb 300,000 333,657 0.09  Turkey Government Bond 10.7%
Saudi Government Bond, Reg. S 17/08/2022 TRY 92,747 11,819 0.00
4.375% 16/04/2029 uso 200,000 237,896 0.07  Turkey Government Bond 5.6%
Saudi Government Bond, Reg. S 5.25% 14/11/2024 usp 370,000 388,537 0.11
16/01/2050 usb 200,000 273,225 0.07  Turkey Government Bond 5.25%
— ——— 13/03/2030 usb 670,000 673,879 0.19
844,778 0.23  Turkey Government Bond 4.875%
16/04/2043 usb 300,000 263,730 0.07
Senegal _—
Senegal Government Bond, Reg. S 1,473,418 0.41
6.75% 13/03/2048 usp 200,000 220,645 0.06
—_— Ukraine
220,645 0.06  Ukraine Government Bond, Reg. S
. 7.75% 01/09/2023 usp 450,000 495,806 0.14
Serbia . Ukraine Government Bond, Reg. S
Nota doo Knjazevac, FRN 0% 7.75% 01/09/2024 usp 100,000 111,432 0.03
01/01/2025 BRL 6230 1388903 038 iraine Government Bond, Reg. S
serbia Government Bond, Reg. 5 1.5% 7.75% 01/09/2025 usp 300,000 337,026 0.09
26/06/2029 EUR 100,000 127,172 0.04 " ykraine Government Bond, Reg. S
Serbia Treasury 4.5% 11/01/2026 RSD 18,730,000 214,688 0.06  7.375% 25/09/2032 usb 300,000 330,623 0.09
Serbia Treasury 5.875% 08/02/2028 RSD 11,940,000 148,170 0.04  Ukraine Government Bond, Reg. S
- 7.253% 15/03/2033 usp 218,000 238,710 0.07
1,878,933 0.52 B —
South Africa 1,513,597 042
Eskom Holdings SOC Ltd., Reg. S 8.45% United Arab Emirates
10/08/2028 usb 200,000 221,280 0.06  Abu Dhabi Crude Oil Pipeline LLC,
South Africa Government Bond 5.875% Reg. S 4.6% 02/11/2047 uso 200,000 249,232 0.07
16/09/2025 usb 200,000 229,488 0.06  Abu Dhabi Government Bond, Reg. S
South Africa Government Bond 10.5% 3.875% 16/04/2050 usp 200,000 244,260 0.07
21/12/2026 ZAR 15,281,934 1,235,177 0.34  Finance Department Government of
South Africa Government Bond 7% Sharjah, Reg. S 4% 28/07/2050 usb 200,000 203,888 0.05
28/02/2031 ZAR 10,530,999 616,428 0.17 e
South Africa Government Bond 8.25% 697,380 0.19
31/03/2032 ZAR 3,600,000 221,508 0.06 -
South Africa Government Bond 8.875% Uruguay
28/02/2035 AR 20,706,000 1,243,441 0.34  Uruguay Government Bond 7.875%
South Africa Government Bond 6.25% 15/01/2033 uso 350,000 552,499 0.16
31/03/2036 ZAR 1,417,530 66,717 0.02  Uruguay Government Bond 4.975%
South Africa Government Bond 8.5% 20/04/2055 uso 160,000 223,000 0.06
31/01/2037 ZAR 8,863,753 501,531 0.14  Uruguay Government Bond, Reg. S
South Africa Government Bond 8.75% 9.875% 20/06/2022 uvu 3,260,000 80,492 0.02
31/01/2044 ZAR 1,245,094 69,713 0.02
South Africa Government Bond 8.75% 855,991 0.24
28/02/2048 ZAR 44,694,209 2,513,224 0.70 D
- Uzbekistan
South Africa Government Bond 5.75% ;
Uzbekistan Government Bond, Reg. S
30/09/2049 usp 400,000 402,182 0.11 o
Transnet SOC Ltd., Reg. S 4% 4.75% 20/02/2024 usb 200,000 217,722 0.06
26/07/2022 usp 300,000 303,422 0.09 217,722 0.06
2.11

7,624,111
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Virgin Islands, British Russia
Chinalco Capital Holdings Ltd., Reg. S Alrosa PJSC usp 972,532 1,299,229 0.36
4% 25/08/2021 usp 200,000 201,899 0.06  LUKOIL PJSC, ADR usb 43,521 2,968,567 0.82
Minmetals Bounteous Finance BVI Ltd., Moscow Exchange MICEX-RTS PJSC usp 2,170,951 4,670,576 1.29
Reg. 5 4.2% 27/07/2026 usp 200,000 223,586 0.06  sberbank of Russia PJSC uso 1956150 7,156,814 1.98
Severstal PAO, Reg. S, GDR usp 76,245 1,337,337 0.37
425,485 0.12 _—
Zambia 17,432,523 4.82
Zambia Government Bond, Reg. S Saudi Arabia
5.375% 20/09/2022 usp 200,000 105,656 0.03 Al Rajhi Bank SAR 134,029 2,634,850 073
105,656 0.03 2,634,850 073
Total Bonds 96,110,918 26.58  South Africa
) - AVILtd. ZAR 157,062 786,275 0.22
Equities Bid Corp. Ltd. ZAR 68,953 1,244,043 0.34
Brazil FirstRand Ltd. ZAR 229,085 799,265 0.22
Ambev SA BRL 600,549 1,810,944 0.50 Mr Price Group Ltd. ZAR 102,208 1,193,229 0.33
BB Seguridade Participacoes SA BRL 133,257 760,431 021 SPARGroup Ltd. (The) ZAR 69,855 903,247 0.25
Itau Unibanco Holding SA Preference BRL 395383 2,410,046 067 Vodacom Group Ltd. ZAR 190974 1,616,084 045
4,981,421 138 6,542,143 181
Cayman Islands South Korea
China Resources Land Ltd. HKD 420,000 1,729,261 0.48  KT&G Corp. , KRW 23963 1,828,052 0.51
NetEase, Inc. HKD 88,500 1,682,939 0.47  Samsung Electronics Co. Ltd. KRW 241,541 17,982,564 4.97
sands China Ltd. HKD 69,600 306,086 0.09 SKTelecom Co. Ltd., ADR usb 19,610 478,680 0.13
Tingyi Cayman Islands Holding Corp. HKD 1,536,000 2,616,823 0.72
Topsports International Holdings Ltd., 20,289,296 5.61
Reg. S HKD 1506000 2,251,069 0.62  Supranational D
WH Group Ltd., Reg. S HKD 1,138,000 956,174 026 HKT Trust & HKT Ltd. HKD 741,000 962,339 027
Xinyi Glass Holdings Ltd. HKD 438,000 1,224,373 0.34 _
962,339 0.27
10,766,725 2.98
§ _ Taiwan
Chile ’ Accton Technology Corp. TWD 221,000 2,481,534 0.68
Banco Santander Chile, ADR usb 42,806 818,237 0.23  advantech Co. Ltd. TWD 247,893 3,083,235 0.85
Chicony Electronics Co. Ltd. TWD 84,451 258,729 0.07
818,237 023 pelta Electronics, Inc. WD 393292 3,681,868 102
China Eclat Textile Co. Ltd. WD 192,000 2,881,365 0.80
China Construction Bank Corp. ‘H’ HKD 7,515,000 5,713,381 1.58  MediaTek, Inc. TWD 166,000 4,412,696 1.22
China Life Insurance Co. Ltd. ‘H’ HKD 769,000 1,696,902 0.47  Mega Financial Holding Co. Ltd. WD 1,052,000 1,115,786 031
China Merchants Bank Co. Ltd. *H' HKD 748,000 4,724,506 131 President Chain Store Corp. WD 266,000 2,523,311 070
China Pacific Insurance Group Co. Ltd. Quanta Computer, Inc. TWD 787,000 2,262,765 0.62
H HKD 1,337,400 5,239,115 1.45  Taiwan Semiconductor Manufacturing
China Petroleum & Chemical Corp. ‘H’ HKD 2,134,000 956,378 0.26  Co.Ltd., ADR ) usb 111,692 12,181,688 337
Haier Smart Home Co. Ltd. ‘H’ HKD 860,800 3,125,079 0.86  Taiwan Semiconductor Manufacturing
Ping An Insurance Group Co. of China Co. Ltd. ) wo 480,000 9,038,407 2.50
Ltd. ‘H" HKD 675,000 8,267,866 229 Vanguard International Semiconductor
Postal Savings Bank of China Co. Ltd., Corp. WD 944,000 3,902,560 1.08
Reg.S'H HKD 4,517,000 2,554,466 0.71
[ —— 47,823,944 13.22
32277693 893 qpgijang
Czech Republic Siam Cement PCL (The) THB 121,200 1,530,875 0.42
Komercni banka A/S (@4 6,184 189,565 0.05
1,530,875 0.42
189,565 0.05 Turkey ———
Hong Kong BIM Birlesik Magazalar A/S TRY 133,275 1,372,012 0.38
Guangdong Investment Ltd. HKD 1,074,000 1,936,386 0.53
Hang Seng Bank Ltd. HKD 98,800 1,704,241 0.47 1,372,012 0.38
Hong Kong Exchanges & Clearing Ltd. HKD 124,400 6,820,117 189 (nited States of America
Yum China Holdings, Inc. HKD 28,900 1,661,569 0.46
10,460,744 2.89 L
India — 1,661,569 0.46
Infosys Ltd., ADR usp 323,453 5,487,380 152 )
ITC Ltd. INR 1,726,556 4,944,968 1.37  Total Equities 199,360,443 55.13
Tata Consultancy Services Ltd. INR 271,430 10,650,834 2.94 . N —
7m0 Total Transferable securities and money market instruments 205,471,361 81.71
21,083,182 5.83 admitted to an official exchange listing e 3
Indonesia Transferable securities and money market instruments dealt in on another regulated
Bank Rakyat Indonesia Persero Thk. PT IDR 12,457,900 3,687,468 1.02  market
Telekomunikasi Indonesia Persero
k. PT IDR 17,632,900 4,144,138 114 Bonds
7,831,606 216  Cayman Islands
Bioceanico Sovereign Certificate Ltd.,
Mexico Reg. S 0% 05/06/2034 usb 295,223 227,469 0.06
Bolsa Mexicana de Valores SAB de CV MXN 153,374 375,876 0.11 -
Grupo Financiero Banorte SAB de CV 227,469 0.06
‘0’ MXN 167,793 937,773 0.26 hil
Kimberly-Clark de Mexico SAB de CV Chile .
Y MXN 515,532 881,384 0.24 Empresa de Transporte de Pasajeros
Wal-Mart de Mexico SAB de CV MXN 2,940,458 8.506.686 235 Metro SA, Reg. S 4.7% 07/05/2050 usb 200,000 251,976 0.07
10,701,719 2.96 251,976 007
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China United Kingdom
China Development Bank 3.07% CGB Hotels Catering & Hospitality Ltd.
10/03/2030 CNH 3,000,000 441,909 012  1.99% 09/04/2025 CNH 6,000,000 887,220 0.25
China Development Bank Securities Co. —
Ltd. 3.45% 20/09/2029 CNH 5,700,000 865,924 0.24 887,220 0.25
China Government Bond 2.68% I
21/05/2030 CNH 6,000,000 885,880 025 Total Bonds 13,129,459 3.63
2,193,713 0.61  Equities o
Colombia China
Colombia Government Bond, Reg. S Fuyao Glass Industry Group Co. Ltd. CNH 39,642 292,952 0.08
10% 24/07/2024 COP 144,400,000 51,463 0.01  Huayu Automotive Systems Co. Ltd. ‘A’ CNH 102,550 454,514 0.12
Empresas Publicas de Medellin ESP, Inner Mongolia Yili Industrial Group Co.
Reg. S 4.25% 18/07/2029 uso 200,000 215,390 0.06  Ltd.‘A’ CNH 782,438 5,340,494 1.48
Jiangsu Yanghe Brewery Joint-Stock
266,853 0.07 Co.Ltd.'A” CNH 80,840 2,934,295 0.81
Egynt ———— ———— Joyoung Co. Ltd. ‘A’ CNH 305,200 1,503,843 0.42
Egypt Treasury Bill 0% 31/08/2021 EGP 6,600,000 386,985 o Midea Group Co. Ld."A CNH 464,699 7.036530 195
386,985 o1 17,562,628 4.86
France Total Equities 17,562,628 4.86
China Development Bank 3.42% Total T ferabl i " et inst " _—
02/07/2024 CNH 8,600,000 1,335,513 037 Total Transferable securities and money market instruments
————— ————— dealtinon another regulated market 30,692,087 8.49
1,335,513 0.37
——— —Units of authorised UCITS or other collective investment undertakings
Lebanon
Lebanon Government Bond 6.15% . ~
31/03/2021 usp 17,000 2,290 0.00 Collective Investment Schemes - UCITS
Lebanon Government Bond 6.375% Luxembourg
31/03/2021 usp 311,000 43,540 0.01  JPMorgan Emerging Markets Corporate
~——— —— BondFund - JPM Emerging Markets
45,830 0.01  Corporate Bond X (dist) - USDT usb 245,949 26,488,740 7.33
Malaysia 26,488,740 7.33
Malaysia Government Bond 3.8%
17/08/2023 MYR 350,000 91,142 0.03
Malaysia Government Bond 4.181% Total Collective Investment Schemes - UCITS 26,488,740 7.33
15/07/2024 MYR 2,490,000 664,396 018 Total Units of authorised UCITS or other collective investment 26,488,740 7.33
Malaysia Government Bond 4.059% undertakings 1488, -
30/09/2024 MYR 1,200,000 319,631 0.09 -
Malaysia Government Bond 3.955% Total Investments 352,652,188 97.53
15/09/2025 MYR 2,100,000 564,635 0.16 _—
Malaysia Government Bond 4.07% Cash 6,345,324 175
30/09/2026 MYR 90,000 24,389 0.01 -
Malaysia Government Bond 3.892% hilit 2,601 72
15/03/2027 MYR 1,900,000 515,204 014 Other Assets/(Liabilities) ,601,638 0.
Malaysia Government Bond 3.885%
15/08/2029 MYR 3,200,000 875550 024 TOtalNetAssets 361599150 __ 100.00
Malaysia Government Bond 4.498% R
15/04/2030 MYR 130,000 37,145 0.01 T Related Party Fund.
Malaysia Government Bond 4.232%
30/06/2031 MYR 1,100,000 307,773 0.09
Malaysia Government Bond 3.844%
15/04/2033 MYR 551,000 146,453 0.04
Malaysia Government Bond 4.642%
07/11/2033 MYR 1,700,000 483,472 0.13
Malaysia Government Bond 3.828%
05/07/2034 MYR 2,200,000 582,796 0.16
Petronas Capital Ltd., Reg. S 4.5%
18/03/2045 usp 200,000 268,609 0.07
4,881,204 135
Mexico
Petroleos Mexicanos 6.875%
04/08/2026 usp 380,000 415,720 0.11
Petroleos Mexicanos 5.35%
12/02/2028 uso 330,000 326,043 0.09
Petroleos Mexicanos 6.375%
23/01/2045 uso 109,000 99,599 0.03
841,362 0.23
Peru
Peru Government Bond, Reg. S 5.94%
12/02/2029 PEN 1,390,000 477,987 0.13
Peru Government Bond, Reg. S 6.9%
12/08/2037 PEN 3,053,000 1,040,222 0.29
1,518,209 0.42
Trinidad and Tobago
Trinidad Petroleum Holdings Ltd.,
Reg. S 9.75% 15/06/2026 usp 250,000 293,125 0.08

293,125 0.08

282



JPMorgan Funds - Total Emerging Markets Income Fund
Schedule of Investments (continued)

As at 31 December 2020

Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
China 14.65
Taiwan 13.22
Luxembourg 7.39
Russia 6.61
Mexico 6.45
India 6.32
South Korea 5.61
Indonesia 5.00
South Africa 3.92
Cayman Islands 3.04
Hong Kong 2.95
Brazil 2.80
Thailand 1.98
Colombia 167
Malaysia 135
Saudi Arabia 0.96
Chile 0.94
Peru 0.88
Czech Republic 0.85
Turkey 0.79
Egypt 0.53
Serbia 0.52
Romania 0.52
United States of America 0.46
Dominican Republic 0.45
Ukraine 0.42
Poland 0.41
Hungary 0.38
France 0.37
Paraguay 0.35
Panama 0.34
Qatar 0.33
Nigeria 0.31
Supranational 0.27
Ghana 0.26
Bahrain 0.25
United Kingdom 0.25
Uruguay 0.24
Oman 0.23
El Salvador 0.22
Kazakhstan 0.22
Ivory Coast 0.20
United Arab Emirates 0.19
Netherlands 0.19
Ecuador 0.18
Angola 0.17
Belarus 0.17
Argentina 0.15
Kenya 0.14
Guatemala 0.14
Sri Lanka 0.13
Azerbaijan 0.12
Virgin Islands, British 0.12
Costa Rica 0.11
Trinidad and Tobago 0.08
Jamaica 0.08
Bermuda 0.06
Jordan 0.06
Senegal 0.06
Uzbekistan 0.06
Georgia 0.06
Mongolia 0.06
Pakistan 0.06
Morocco 0.06
Ethiopia 0.06
Iraq 0.05
Lebanon 0.03
Zambia 0.03
Philippines -
Total Investments 97.53
Cash and other assets/(liabilities) 2.47

Total 100.00
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Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
AUD 32,495 uso 24,362 05/01/2021 Barclays 759 -
AUD 1,482,063 usp 1,095,161 05/01/2021  Citibank 50,578 0.02
AUD 29,294 uso 21,659 05/01/2021  Merrill Lynch 987 -
AUD 14,175 usp 10,467 05/01/2021 RBC 491
AUD 8,402 uso 6,401 05/01/2021 State Street 94
AUD 14,767 usp 10,926 05/01/2021 Toronto-Dominion 489
AUD 40,557 uso 30,960 03/02/2021 BNP Paribas 403
EUR 23,005 uso 27,880 05/01/2021 Barclays 346
EUR 155,573 usp 187,777 05/01/2021  Citibank 3,102 -
EUR 8,386,376 uso 10,064,197 05/01/2021 Goldman Sachs 225,383 0.06
EUR 48,384 uso 58,665 05/01/2021 Merrill Lynch 699 -
EUR 305,690 uso 371,994 05/01/2021 State Street 3,070
EUR 18,979 usp 22,964 05/01/2021 Toronto-Dominion 322
EUR 776,149 uso 952,692 03/02/2021 Barclays 281
EUR 30,807 usp 37,639 03/02/2021 Merrill Lynch 186
EUR 116,395 usp 142,699 03/02/2021 State Street 214
EUR 7977 usp 9,784 03/02/2021  Toronto-Dominion u
GBP 208,868 usp 278,623 05/01/2021 Barclays 6,676
GBP 2,930 uso 3,904 05/01/2021 Citibank 98
GBP 5,303 usp 7,128 05/01/2021 State Street 115
GBP 3,087 usp 4,162 03/02/2021 Barclays 56
GBP 825 usp 1,122 03/02/2021 Citibank 5
SGD 1,841 usp 1,372 05/01/2021 Barclays 22
SGD 366,169 uso 273,820 05/01/2021 Citibank 3,428
SGD 2,108 uso 1,576 05/01/2021  Merrill Lynch 20
SGD 14,873 uso 11,150 05/01/2021 State Street 11
SGD 3,200 usp 2,422 03/02/2021 Barclays 1
SGD 1,449 uso 1,091 03/02/2021 Citibank 6
SGD 5,507 usp 4,148 03/02/2021 Goldman Sachs 22
SGD 376,704 usp 284,829 03/02/2021  Merrill Lynch 396
usp 3,907 EUR 3,178 05/01/2021 State Street 7
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 298,378 0.08
AUD 1,539,045 uso 1,190,178 03/02/2021 BNP Paribas (50)
EUR 2,407,894 usp 2,958,116 03/02/2021 Citibank (1,652)
EUR 2,900,944 uso 3,566,342 03/02/2021 Goldman Sachs (4,501)
EUR 1,974,475 usp 2,425,564 03/02/2021 Merrill Lynch (1,261)
EUR 70,428 uso 86,680 03/02/2021 State Street (208)
GBP 211,679 usp 289,409 03/02/2021 Goldman Sachs (204)
GBP 1,778 usb 2,431 03/02/2021 State Street (4%}
usp 19,768 AUD 26,646 05/01/2021 Merrill Lynch (831)
usb 11,719 AUD 15,504 05/01/2021 State Street (267)
usp 37,799 EUR 31,149 05/01/2021 Barclays (419)
usp 370,540 EUR 302,815 05/01/2021 Citibank (995)
usp 541,907 EUR 446,088 05/01/2021  Merrill Lynch (5,416) -
usp 118,064 EUR 98,494 05/01/2021 State Street (2,783) -
usb 976,706 EUR 807,242 15/01/2021 Barclays (13,988) (0.01)
usp 167,439 EUR 139,845 15/01/2021 HSBC (4,186) -
usp 3,085 GBP 2,309 05/01/2021 Barclays (69) -
usp 1,234 GBP 934 05/01/2021  Merrill Lynch (42)
usp 2,926 GBP 2,178 05/01/2021 State Street (49)
usp 4,147 SGD 5,543 05/01/2021 Citibank (50)
usp 2,046 SGD 2,744 05/01/2021 State Street (32)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (37,004) (0.01)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 261,374 0.07
Financial Futures Contracts
%
Global Unrealised of
Number of Exposure Gain/(Loss) Net
Security Description Contracts Currency uso uso Assets

Euro-Buxl 30 Year Bond, 08/03/2021 (1) EUR (276,356) -

Total Unrealised Loss on Financial Futures Contracts - -
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JPMorgan Funds - Global Convertibles Fund (EUR)

Schedule of Investments
As at 31 December 2020

% %
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 MercadolLibre, Inc. 2% 15/08/2028 usp 5,771,000 17,982,105 121
listing NextEra Energy, Inc. 6.219% usp 148,000 6,100,624 0.41
Convertible Bonds 110,218,539 7.44
Cayman Islands Virgin Islands, British
China Education Group Holdings Ltd., ANLLIAN Capital Ltd., Reg. S 0%
Reg. S 2% 28/03/2024 HKD 104,000,000 13,008,804 0.88  05/02/2025 EUR 9,400,000 11,524,400 0.78
Zhongsheng Group Holdings Ltd., China Conch Venture Holdings
Reg. S 0% 23/05/2023 HKD 73,000,000 14,068,922 0.95  International Ltd., Reg. S 0%
Zhongsheng Group Holdings Ltd., 05/09/2023 HKD 102,000,000 12,394,102 0.84
Reg. S 0% 21/05/2025 HKD 44,000,000 6,322,438 0.43 -
23,918,502 1.62
33,400,164 2.26 _—
China Total Convertible Bonds 509,661,069 34.42
WuXi AppTec Co. Ltd., Reg. S 0% Total Transferable securities and money market instruments
17/09/2024 usD 11,800,000 18715504 126 admitted to an official exchange listing 509,661,069  34.42
18,715,504 126 Transferable securities and money market instruments dealt in on another regulated
France market
Archer Obligations SA, Reg. S 0%
31/03/2023 EUR 17,300,000 25,317,276 171 Convertible Bonds
Atos SE, Reg. S 0% 06/11/2024 EUR 14,000,000 18,497,430 1.25 Canada
43,814.706 2.96 Shopify, Inc. 0.125% 01/11/2025 usp 26,811,000 26,126,708 176
Germany 26,126,708 176
adidas AG, Reg. S 0.05% 12/09/2023 EUR 7,800,000 9,859,122 0.66 -
Deutsche Lufthansa AG, Reg. S 2% Cayman slands
17/11/2025 EUR 9,400,000 10,905,504 074 Pinduoduo, Inc. 0% 01/12/2025 usp 7,944,000 8,001,607 0.54
LEG Immobilien AG, Reg. S 0.4% U T ) Sea Ltd., 144A 2.375% 01/12/2025 usb 13,681,000 25,370,627 171
30/06/2028 EUR 9,100,000 9,718,459 0.65
MTU Aero Engines AG, Reg. S 0.125% 33,372,234 2.25
?/05/20,;22 Res. S 0.238% EUR 5,700,000 9,904,177 0.67  ynited Kingdom
ymrise AG, Reg. 5 0. Barclays Bank plc 0% 04/02/2025 uso 14,814,000 15,492,520 1.05
20/06/2024 EUR  16900,000  21.467.901 145 Barclays Bank plc 0%0% 18/02/2025  USD 24,955,000 22,340,760 151
Zalando SE, Reg. S 0.05% _
06/08/2025 EUR 17,700,000 22,618,918 1.53 37,833,280 256
84,474,081 5.70  United States of America
E— Akamai Technologies, Inc. 0.125%
Japan 01/05/2025 usp 16,519,000 16,633,707 112
sony Corp. 0% 30/09/2022 JPY 1635000000 26,703,786 180 atfassian, Inc. 0.625% 01/05/2023 USD 7740000 18,027,640 122
Booking Holdings, Inc., 144A 0.75%
26,703,786 1.80 01/05/2025 usp 24,935,000 29,447,123 1.99
Netherlands Burlington Stores, Inc., 144A 2.25%
Iberdrola International BV, Reg. S 0% 15/04/2025 usp 21,655,000 24,577,191 166
11/11/2022 EUR 6,500,000 8,979,814 0.61  Chegg, Inc. 0.125% 15/03/2025 usp 13,643,000 20,234,568 137
STMicroelectronics NV, Reg. S 0.25% Cloudflare, Inc., 144A 0.75%
03/07/2024 usp 10,600,000 15,679,967 1.06 15/05/2025 usp 14,836,000 25,724,242 174
—_— Coupa Software, Inc., 144A 0.375%
24,659,781 167 15/06/2026 usb 18,681,000 20,566,156 139
[E— Coupa Software, Inc. 0.125%
New Zealand 15/06/2025 usp 3,545,000 6,311,389 0.43
Xero Investments Ltd., Reg. S 0% Datadog, Inc., 144A 0.125%
02/12/2025 Usb 26,690,000 23,694,788 160 15/06/2025 UsD 16,456,000 17,393,188 117
DexCom, Inc., 144A 0.25%
23,694,788 160 15/11/2025 usp 15,020,000 12,328,950 0.83
Spain E— DexCom, Inc. 0.75% 01/12/2023 usp 3,181,000 5,809,102 0.39
DocuSign, Inc. 0.5% 15/09/2023 usp 6,765,000 17,309,632 117
Amadeus IT Group SA, Reg. 5 1.5%
0010472025 o B 8 EUR 27200000 38,317,540 259  Envestnet, Inc. 1.75% 01/06/2023 usD 11,245,000 12,093,283 0.82
Cellnex Telecom SA, Reg. S 1.5% Exact sciences Corp. 0.375%
16/01/2026 & EUR 20,200,000 33,770,527 2.8 01/03/2028 usp 10,405,000 11,093,998 0.75
—_— Five9, Inc., 144A 0.5% 01/06/2025 usp 20,409,000 24,048,782 1.62
72,088,067 4.87 llumina, Inc. 0% 15/08/2023 uso 10,738,000 9,871,269 0.67
i - Inphi Corp., 144A 0.75% 15/04/2025 usD 20,604,000 23,552,284 1.59
Switzerland Insulet Corp. 0.375% 01/09/2026 usb 17,883,000 19,411,341 1.31
Sika AG, Reg. S 3.75% 30/01/2022 CHF 8,600,000 14,474,554 0.98 JPMorgan Chase Bank NA 0.125%
01/01/2023 usp 26,634,000 25,452,235 172
14,474,554 098 iberty Interactive LLC, 144A 1.75%
Taiwan — 30/09/2046 usp 8,635,000 13,769,018 0.93
Live Nation Entertainment, Inc. 2.5%
Taiwan Cement Corp., Reg. S 0% .
10/12/2023 usp 15,500,000 18,728,504 1.26 15/03/2023 . usp 22,743,000 24,091,473 163
[ Match Group Financeco 3, Inc., 144A
18,728,504 126 2%15/01/2030 usp 10,569,000 16,692,046 113
. Microchip Technology, Inc. 1.625%
United Kingdom 15/02/2027 usp 16,792,000 27,301,624 1.84
Ocado Group plc, Reg. S 0.875% MongoDB, Inc., 144A 0.25%
09/12/2025 GBP 9,300,000 14,770,093 1.00  15/01/2026 usb 12,700,000 18,759,354 127
Okta, Inc. 0.125% 01/09/2025 usp 14,583,000 18,182,064 1.23
14,770,093 100 Okta, Inc., 144A 0.375% 15/06/2026 usp 11,677,000 12,390,548 0.84
United States of America E— ON Semiconductor Corp. 1.625%
138, ,988,764 .
Broadcom, Inc. 8% usb 17,961 20,727,379 1.40 L?élﬂz/:roﬁ;wa‘ Resources Co., 144A usb >138,000 698876 047
Colfax Corp. 5.75% usb 68,672 8,848,319 060 0.25% 15/05/2025 USD 13,457,000 14,417,696 097
?;h;ahef ngp- 5"’; A 0% usp 10,801 11,416,432 0.7 Repligen Corp. 0.375% 15/07/2024 uso 6,559,000 9,261,881 0.62
organ thase Ban RingCentral, Inc., 144A 0%
%{A 08/. zozczh Bk NA. Re. S 0% Usb 18,000,000 19,489,951 132 01/63/2025 USD 29,475,000 31,011,495 209
organ Chase Bank NA, Reg. S 0% i . 408, 856,168 )
18/09/2022 EUR 20,800,000 25,653,729 7 ServiceNow, Inc. 0% 01/06/2022 usp 5,408,000 17 121
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JPMorgan Funds - Global Convertibles Fund (EUR)
Schedule of Investments (continued)
As at 31 December 2020

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value EUR Assets
Silicon Laboratories, Inc. 1.375%
01/03/2022 usb 11,544,000 12,873,043 0.87
Snap, Inc. 0.75% 01/08/2026 usb 17,854,000 33,108,353 2.23
Southwest Airlines Co. 1.25%
01/05/2025 usb 31,298,000 37,083,695 2.50
Splunk, Inc., 144A 1.125% 15/06/2027 usb 22,279,000 19,020,485 1.28
Square, Inc., 144A 0.125%
01/03/2025 usb 13,057,000 19,981,172 135
Square, Inc. 0.5% 15/05/2023 usb 8,317,000 18,906,162 1.28
Stanley Black & Decker, Inc. 5%
Perpetual usp 10,598 10,714,048 0.72
Teladoc Health, Inc., 144A 1.25%
01/06/2027 usp 15,370,000 14,846,653 1.00
Twilio, Inc. 0.25% 01/06/2023 usb 6,032,000 23,945,110 1.62
Workday, Inc. 0.25% 01/10/2022 usb 10,526,000 14,345,640 0.97
Zillow Group, Inc. 0.75% 01/09/2024 usp 4,754,000 11,555,702 0.78
Zillow Group, Inc. 2.75% 15/05/2025 usb 6,613,000 11,280,294 0.76
Zscaler, Inc., 144A 0.125%
01/07/2025 usb 11,406,000 13,915,412 0.94
Zynga, Inc. 0.25% 01/06/2024 usb 11,813,000 12,727,150 0.86
804,911,130 54.35
Total Convertible Bonds 902,243,352 60.92
Total Transferable securities and money market instruments 902,243,352 60.92
dealt in on another regulated market
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 3,506 34,771,652 2.35
34,771,652 2.35
Total Collective Investment Schemes - UCITS 34,771,652 2.35
Total Units of authorised UCITS or other collective investment 34,771,652 2.35
undertakings _
Total Investments 1,446,676,073 97.69
Cash 736,373 0.05
Other Assets/(Liabilities) 33,522,897 2.26
Total Net Assets 1,480,935,343 100.00

T Related Party Fund.

Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
United States of America 61.79
Germany 5.70
Spain 4.87
Cayman Islands 451
United Kingdom 3.56
France 2.96
Luxembourg 2.35
Japan 1.80
Canada 176
Netherlands 167
Virgin Islands, British 1.62
New Zealand 160
Taiwan 1.26
China 1.26
Switzerland 0.98
Total Investments 97.69
Cash and other assets/(liabilities) 231
Total 100.00
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JPMorgan Funds - Global Convertibles Fund (EUR)
Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty EUR Assets
CHF 11,132,263 EUR 10,283,617 04/01/2021 Merrill Lynch 20,857
CHF 58,423,122 EUR 54,071,942 29/01/2021 BNP Paribas 16,448
CHF 574,643 EUR 530,820 29/01/2021 HSBC 1,187
CHF 4,874 EUR 4,497 29/01/2021 Merrill Lynch 16
CHF 10,028 EUR 9,256 29/01/2021 RBC 28 -
EUR 15,121,285 GBP 13,493,105 04/01/2021 State Street 99,656 0.01
EUR 46,774,053 HKD 431,804,590 04/01/2021 RBC 1,385,713 0.09
EUR 45,417,617 HKD 431,804,590 03/02/2021 HSBC 56,782 0.01
EUR 23,001,907 JPY 2,859,127,784 04/01/2021 Citibank 388,365 0.03
EUR 22,656,188 JPY 2,859,127,784 03/02/2021 HSBC 50,490 -
EUR 3,764,588 usp 4,558,409 04/01/2021 Barclays 49,321 -
EUR 963,429,752 uso 1,148,316,036 04/01/2021 BNP Paribas 27,511,072 1.86
EUR 91,694,550 usp 110,558,280 04/01/2021  Merrill Lynch 1,585,594 0.11
EUR 48,256,573 uso 57,365,293 04/01/2021 RBC 1,501,806 0.10
EUR 21,720,404 usp 26,119,062 04/01/2021 Standard Chartered 432,433 0.03
EUR 149,774 uso 183,715 29/01/2021 RBC 130 -
EUR 13,747,033 uso 16,813,581 03/02/2021 BNP Paribas 53,199 -
EUR 1,061,339,369 usp 1,302,936,498 03/02/2021 Goldman Sachs 161,737 0.01
EUR 9,202,241 uso 11,294,940 03/02/2021 HSBC 3,068 -
GBP 13,493,105 EUR 14,946,673 04/01/2021 HSBC 74,955 0.01
GBP 13,767,377 EUR 15,005,659 29/01/2021 Goldman Sachs 315,149 0.02
GBP 59,157 EUR 64,506 29/01/2021 RBC 1,326 -
GBP 219,367 EUR 242,285 29/01/2021 Standard Chartered 1,834
GBP 147,857 EUR 162,794 29/01/2021 State Street 1,746
SEK 1,614,431 EUR 159,681 29/01/2021 BNP Paribas 1,389
SEK 228,577 EUR 22,582 29/01/2021 Citibank 223
SEK 326,117 EUR 32,180 29/01/2021 Goldman Sachs 356
SEK 358,166 EUR 35,400 29/01/2021 Merrill Lynch 334
SEK 534,486 EUR 53,053 29/01/2021 RBC 272
SEK 20,927,846 EUR 2,067,249 29/01/2021 Standard Chartered 20,690
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 33,736,176 2.28
EUR 10,257,437 CHF 11,132,263 04/01/2021 Citibank (47,038)
EUR 4,496 CHF 4,874 04/01/2021 Merrill Lynch (16)
EUR 35,839 CHF 38,826 29/01/2021 BNP Paribas (106)
EUR 426,507 CHF 462,916 29/01/2021 Standard Chartered (2,063)
EUR 10,285,736 CHF 11,132,263 03/02/2021 Merrill Lynch (20,958)
EUR 18,538 GBP 16,843 29/01/2021 BNP Paribas (205)
EUR 120,422 GBP 109,256 29/01/2021 Standard Chartered (1,162) -
EUR 14,938,977 GBP 13,493,105 03/02/2021 HSBC (75,338) (0.01)
EUR 4,277 SEK 43,309 29/01/2021 Merrill Lynch (44) -
EUR 18,338 SEK 185,272 29/01/2021 RBC (147)
HKD 431,804,590 EUR 45,449,412 04/01/2021 HSBC (61,071)
JPY 2,859,127,784 EUR 22,663,891 04/01/2021 HSBC (50,350) -
usp 15,520,596 EUR 12,768,701 04/01/2021 BNP Paribas (118,860) (0.01)
usp 1,284,657,491 EUR 1,047,164,721 04/01/2021 Goldman Sachs (122,875) (0.01)
usp 24,129,691 EUR 20,042,834 04/01/2021 Standard Chartered (376,272) (0.03)
usp 13,646,993 EUR 11,504,230 04/01/2021 State Street (381,442) (0.03)
usb 8,893,181 EUR 7,367,852 04/01/2021 Toronto-Dominion (119,592) (0.01)
usp 367,901 EUR 299,745 29/01/2021 Barclays (71) -
usp 262,801 EUR 215,538 29/01/2021 BNP Paribas (1,473)
usp 69,129 EUR 56,379 29/01/2021 RBC (71) -
usp 22,799,554 EUR 18,700,199 29/01/2021 State Street (128,841) (0.01)
usp 31,982,375 EUR 26,084,617 03/02/2021 BNP Paribas (36,547) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,544,542) (0.11)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 32,191,634 217
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JPMorgan Funds - Aggregate Bond Fund
Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Societe Generale SA 1% 24/11/2030 EUR 2,000,000 2,462,599 0.14
listing Societe Generale SA, Reg. S, FRN
6.75% Perpetual usb 4,192,000 4,707,071 0.27
Bonds Total Capital International SA
. 3.461% 12/07/2049 usb 1,475,000 1,716,566 0.10
Australia TOTAL SE, Reg. S 2% Perpetual EUR 1,818,000 2,315,339 0.3
Australia Government Bond, Reg. S TOTAL SE, Reg. S, FRN 1.75%
1.75% 21/06/2051 AUD 17,758,000 13,028,650 0.75 perpetual EUR 6,500,000 8,206,819 0.47
Veolia Environnement SA, Reg. S
13,028,650 075 325% Perpetual EUR  1500,000 1,878,368 o1
Bahrain Veolia Environnement SA, Reg. S
Bahrain Government Bond, Reg. S 2.5% Perpetual EUR 2,600,000 3,231,913 0.8
5.45% 16/09/2032 usb 11,625,000 12,273,263 0.70
_— 50,374,719 2.88
12,273,263 0.70 Germany
Belgium Bayer AG, Reg. S 3.75% 01/07/2074 EUR 1,690,000 2,223,859 0.13
Anheuser-Busch InBev SA/NV, Reg. S Bayer AG, Reg. S, FRN 2.375%
2% 17/03/2028 EUR 3,870,000 5,402,929 031 02/04/2075 EUR 440,000 550,961 0.03
KBC Group NV, Reg. S, FRN 4.75% Bayer AG, Reg. S 1.125%
perpetual EUR 4,400,000 5,758,024 033 06/01/2030 EUR 1,800,000 2,325,701 0.3
————————— ——— Bayer AG, Reg. S 1.375%
11,160,953 0.64 06/07/2032 EUR 2,900,000 3,804,960 0.22
Bundesrepublik Deutschland, Reg. S
Bermuda 0% 15/08/2050 EUR 1,286,340 1,656,955 0.10
Bermuda Government Bond, 144A Commerzbank AG, Reg. S 6.5%
3.717% 25/01/2027 usb 3,518,000 3,966,545 0.23  Pperpetual EUR 2,800,000 3,897,102 0.22
Bermuda Government Bond, 144A Daimler AG, Reg. S 0.75%
4.75% 15/02/2029 usb 7,470,000 9,121,318 0.52  08/02/2030 EUR 900,000 1,139,761 0.07
Daimler AG, Reg. S 1.125%
13,087,863 0.75  06/11/2031 EUR 900,000 1,172,829 0.07
y ———— ——— Muenchener
SE‘?‘{ Government Bond 2.875% A e S P Ezsg}lggvggw EUR 2,300,000 3,353,916 0.19
g , Reg. S, .25% ,300, 353, .
06/06/2025 usp 10,010,000 10,428,018 0.60 Schaeffler AG, Reg. S 3.375%
12/10/2028 EUR 2,200,000 2,979,317 0.17
10,428,018 0.60 State of North Rhine-Westphalia
Canada Germany, Reg. S 2.15% 21/03/2119 EUR 3,635,000 7,941,409 0.45
Fortis, Inc. 3.055% 04/10/2026 uso 3,049,000 3,353,439 0.9  Volkswagen Leasing GmbH, Reg. S
—_—— ——————  2.625%15/01/2024 EUR 1,303,000 1,720,983 0.10
3,353,439 0.9  ZF Finance GmbH, Reg. S 3.75%
21/09/2028 EUR 2,300,000 3,040,523 0.17
Cayman Islands [
Sharjah Sukuk Program Ltd., Reg. S 35,808,276 2.05
2.942% 10/06/2027 usp 7,084,000 7,366,347 0.42 _
Vale Overseas Ltd. 3.75% 08/07/2030 usp 1,106,000 1,238,720 0.07 Hungary
————  Hungary Government Bond, Reg. S
8,605,067 0.49  15%17/11/2050 EUR 3,271,000 4,077,935 023
Hungary Government Bond, Reg. S
China 1.75% 05/06/2035 EUR 2,958,000 4,027,639 0.23
CGB 3.02% 22/10/2025 CNH 588,660,000 90,856,856 5.19 -
SDBC 3.34% 14/07/2025 CNH 140,000,000 21,647,099 1.24 8,105,574 0.46
Iceland
112,503,955 6.43 Iceland Government Bond, Reg. S
Colombia 0.5% 20/12/2022 EUR 13,000,000 16,155,339 0.92
Ecopetrol SA 6.875% 29/04/2030 usp 4,036,000 5,216,530 0.30
e — 16,155,339 0.92
5,216,530 0.30 .
Indonesia
Croatia Indonesia Government Bond 1.45%
Croatia Government Bond, Reg. S 1.5% 18/09/2026 EUR 1,974,000 2,545,597 0.15
17/06/2031 EUR 9,173,000 12,343,615 0.71  Indonesia Treasury 7% 15/05/2027 IDR 126,094,000,000 9,648,725 0.55
———— ——  Perusahaan Perseroan Persero PT
12,343,615 0.71  Perusahaan Listrik Negara, Reg. S
- 5.45%21/05/2028 usb 1,818,000 2,179,046 0.12
Denmark E—
Orsted A/S, Reg. S, FRN 2.25% 14,373,368 0.82
24/11/2049 EUR 3,900,000 5,027,310 0.29 -
————————— lreland
5,027,310 0.29  Bankof Ireland Group plc, Reg. S,
- FRN 2.375% 14/10/2029 EUR 2,650,000 3,334,058 0.19
Egypt GE Capital International Funding Co.
Egypt Government Bond, Reg. S Unlimited Co. 3.373% 15/11/2025 usb 2,395,000 2,662,011 0.15
7.625% 29/05/2032 usp 6,600,000 7,492,386 043 GE Capital International Funding Co.
Unlimited Co. 4.418% 15/11/2035 usb 2,673,000 3,190,433 0.18
7,492,386 0.43  Glencore Capital Finance DAC,
France Reg. S 1.125% 10/03/2028 EUR 2,300,000 2,891,526 0.17
Air Liquide Finance SA, Reg. S 1.375%
02/04/2030 EUR 500,000 693.471 0.04 12,078,028 069
Credit Agricole SA, Reg. S 4% Italy
Perpetual EUR 2,800,000 3,727,227 021 Autostrade per I'ltalia SpA, Reg. S
Credit Agricole SA, FRN, 144A 8.125% 2% 04/12/2028 EUR 2,300,000 2,839,263 0.16
perpetual usp 4,050,000 4,938,064 0.28  Banca Monte dei Paschi di Siena
Credit Agricole SA, Reg. S, FRN 1.625% SpA, Reg. 5 0.875% 08/10/2027 EUR 2,151,000 2,787,215 0.16
05/06/2030 EUR 5,400,000 6,919,236 0.40  Enel SpA, Reg. S 2.25% Perpetual EUR 2,369,000 3,035,312 0.17
EssilorLuxottica SA, Reg. S 0.375% Italy Buoni Poliennali Del Tesoro,
27/ 11/%0257 o 237500 EUR 2,700,000 3,383,869 019 Reg.s, 144A 1.8% 01/03/2041 EUR 7,378,000 10,018,594 0.57
Faurecia SE, Reg. S 2.375% Italy Buoni Poliennali Del Tesoro,
15/06/2027 EUR 2,100,000 2,607,171 0.15 Regv. S 1.45% 15/11/2024 EUR 5,000,000 6,531,983 0.37
Orange SA, Reg. S, FRN 5.75%
Perpetual GBP 2,388,000 3,587,006 0.21
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Italy Buoni Poliennali Del Tesoro, Telefonica Europe BV, Reg. S 4.375%
Reg. S 0.95% 01/08/2030 EUR 28,450,000 36,497,338 2.09  Perpetual EUR 1,000,000 1,335,146 0.08
Italy Government Bond 2.375% Volkswagen International Finance
17/10/2024 uso 28,501,000 30,035,179 172 NV, Reg. S 1.25% 23/09/2032 EUR 1,100,000 1,437,417 0.08
Leonardo SpA, Reg. S 2.375% Volkswagen International Finance
08/01/2026 EUR 687,000 878,221 0.05 NV, Reg.S, FRN 2.5% Perpetual EUR 3,900,000 4,851,459 0.28
UniCredit SpA, Reg. S, FRN 3.875% Volkswagen International Finance
Perpetual EUR 3,870,000 4,285,303 0.25 NV, Reg. S, FRN 3.5% Perpetual EUR 1,700,000 2,205,231 0.13
- Vonovia Finance BV, Reg. S 1%
96,908,408 5.54  09/07/2030 EUR 3,100,000 4,037,620 0.23
_— WPC Eurobond BV, REIT 1.35%
Ivory Coast 15/04/2028 EUR 2,520,000 3,228,133 0.19
Ivory Coast Government Bond, Reg. S S
4.875% 30/01/2032 EUR 3,560,000 4,507,679 0.26 144,416,032 254
4,507,679 0.26  New Zealand
R — New Zealand Government Bond
Japan 1.75% 15/05/2041 NzD 6,556,000 4,674,826 0.27
Japan Government Forty Year Bond _—
2.49% 20/03/2048 PY 2393950000 33,885,741 1.94 4,674,826 027
Japan Government Forty Year Bond T
2.2% 20/03/2051 JPY  1,347,300,000 18,616,301 1.07  Romania
Japan Government Forty Year Bond Romania Government Bond, Reg. S
0.9% 20/03/2057 JPY 1,180,800,000 12,313,381 0.70  2.625% 02/12/2040 EUR 5,631,000 7,383,126 0.42
Takeda Pharmaceutical Co. Ltd. 1% Romania Government Bond, Reg. S
09/07/2029 EUR 3,827,000 4,922,869 0.28  3.624% 26/05/2030 EUR 9,335,000 13,687,258 0.79
Takeda Pharmaceutical Co. Ltd. T
1.375% 09/07/2032 EUR 1,215,000 1,603,669 0.09 21,070,384 121
Saudi Arabia
71,341,961 4.08 Saudi Arabian Oil Co., Reg. § 2.25%
Jersey 24/11/2030 usb 4,636,000 4,722,410 0.27
Gatwick Funding Ltd., Reg. S 5.25% Saudi Government Bond, Reg. S
23/01/2026 GBP 1,245,000 1,887,072 011  3.25% 22/10/2030 usb 11,720,000 12,943,275 0.74
Heathrow Funding Ltd., Reg. S 6.75% - -
03/12/2028 GBP 2,714,000 4,782,969 0.27 17,665,685 101
Heathrow Funding Ltd., Reg. S 6.45% . E——
10/12/2031 GBP 1,100,000 2,184,146 0.12 gg;g"‘; Government Bond, Reg. 5
o Fanding,1d- Ree. S BR 282000 3762836 02 2125%01/12/2030 USD 4190000 453,903 024
Heathrow Funding Ltd., Reg. S
1.875% 14/03/2036 EUR 2,000,000 2,680,226 015 4153,903 0.24
Singapore
15,297,249 0-87  psa Treasury Pte. Ltd., Reg. § 2.25%
- 30/04/2030 SD 4,583,000 4,860,396 0.28
Luxembourg . " "
ArcelorMittal SA 4.25% 16/07/2029 UsD 1,850,000 2,051,053 012 Jemasek Financial | Ltd., Reg. S 0.5%
Medtronic Global Holdings SCA 0.75% 20/11/2031 EUR 1,354,000 1734713 010
15/10/2032 EUR 1,500,000 1,932,300 0.11
Medtronic Global Holdings SCA 6,595,109 0.38
1.125% 07/03/2027 EUR 3,000,000 3,937,940 022 Slovenia
Medtronic Global Holdings SCA 1% Slovenia Government Bond, Reg. S
02/07/2031 EUR 2,655,000 3,519,317 0.20 5259 18/02/2024 usb 5,800,000 6,664,664 038
11,440,610 0.65 6,664,664 0.38
Mexico South Korea
Petroleos Mexicanos 6.95% Export-Import Bank of Korea, Reg. S
28/01/2060 uso 8,750,000 8,209,688 0.47  0.829% 27/04/2025 EUR 6,106,000 7,816,386 0.45
Petroleos Mexicanos, Reg. S 4.75% —_—
26/02/2029 EUR 3,200,000 3,969,396 0.23 7,816,386 0.45
12,179,084 0.70  Spain
R CaixaBank SA, Reg. S, FRN 6.75%
Morocco Perpetual EUR 2,800,000 3,807,314 0.22
Morocco Government Bond, Reg. S Spain Government Bond, Reg. S,
2.375% 15/12/2027 usp 1,752,000 1,761,391 010 144A1.2% 31/10/2040 EUR 9,576,000 13,027,018 0.74
Morocco Government Bond, Reg. S —_—
2% 30/09/2030 EUR 3,550,000 4,426,917 0.25 16,834,332 0.96
Morocco Government Bond, Reg. S -
3% 15/12/2032 usp 1,372,000 1,395,495 0.08  Switzerland
— Credit Suisse Group AG, 144A 4.5%
7,583,803 0.43 31/12/2164 usb 2,090,000 2,106,093 0.12
- Credit Suisse Group AG, FRN, 144A
Netherlands 6.375% Perpetual usp 4,410,000 4,915,320 0.28
Abertis Infraestructuras Finance BV, UBS Group AG, Reg. S, FRN 5.125%
Reg. S 3.248% Perpetual EUR 2,100,000 2,677,704 0.15  perpetual usb 3,271,000 3,508,147 0.20
ABN AMRO Bank NV, Reg. S, FRN E—
4.375% Perpetual EUR 2,900,000 3,790,112 0.22 10,529,560 0.60
Airbus SE, Reg. S 1.375% 09/06/2026 EUR 1,199,000 1,565,259 0.09 -
Airbus SE, Reg. S 1.625% Ukraine
09/06/2030 EUR 1,177,000 1,589,426 0.09  Ukraine Government Bond, Reg. S
Cooperatieve Rabobank UA, Reg, S, 7.253% 15/03/2033 usb 3,250,000 3,558,750 020
FRN 4.375% Perpetual EUR 3,600,000 4,896,801 0.28
EDP Finance BV, Reg. S 2% 3,558,750 0.20
22/04/2025 EUR 4,000,000 5,318,299 0.30 f .
United Arab Emirates
Fiat Chrysler Automobiles NV, Reg. S Finance Department Government of
4.5% 07/07/2028 EUR 1,658,000 2,490,959 014 Sharjah, Reg. S 4% 28/07/2050 usb 4,110,000 4,189,898 0.24
ING Groep NV, Reg. S, FRN 1.625% .
26/09/2029 . EUR 1,800,000 2,294,351 0.13 4,189,898 0.24
Repsol International Finance BV,
Reg. S, FRN 4.5% 25/03/2075 EUR 2,000,000 2,698,115 0.15
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United Kingdom Entergy Louisiana LLC 4.95%
BAE Systems plc, 144A 3.4% 15/01/2045 usb 1,695,000 1,879,022 0.11
15/04/2030 usp 1,420,000 1,609,740 0.09  Fidelity National Information
BP Capital Markets plc, Reg. S, FRN Services, Inc. 2.25% 03/12/2029 GBP 1,413,000 2,103,340 0.12
3.625% Perpetual EUR 1,800,000 2,421,059 014 General Electric Co. 5.25%
ENW Finance plc, Reg. S 1.415% 07/12/2028 GBP 600,000 1,033,173 0.06
30/07/2030 GBP 1,306,000 1,859,101 0.1 General Motors Co. 6.125%
Eversholt Funding plc, Reg. S 6.359% 01/10/2025 usp 217,000 263,380 0.02
02/12/2025 GBP 300,000 514,601 0.03  General Motors Financial Co., Inc.
Hammerson plc, REIT 6% 2.75% 20/06/2025 usp 500,000 534,952 0.03
23/02/2026 GBP 375,000 550,882 0.03  General Motors Financial Co., Inc.
HSBC Holdings plc 4.6% 31/12/2164 usp 930,000 950,646 0.05  3.95% 13/04/2024 usp 412,000 448,869 0.03
HSBC Holdings plc, FRN 2.848% Goldman Sachs Group, Inc. (The),
04/06/2031 usp 1,442,000 1,544,158 0.09  Reg.S 0.875% 21/01/2030 EUR 1,642,000 2,118,180 0.12
HSBC Holdings plc, Reg. S, FRN Healthcare Trust of America Holdings
2.256% 13/11/2026 GBP 1,332,000 1,939,934 011  LP 2% 15/03/2031 usp 2,050,000 2,052,526 0.12
Imperial Brands Finance plc, 144A Healthpeak Properties, Inc., REIT
3.125% 26/07/2024 usp 2,910,000 3,119,407 018  3.4% 01/02/2025 usp 630,000 696,962 0.04
London & Quadrant Housing Trust, ITC Holdings Corp. 3.35% 15/11/2027 usb 5,000 5,633 0.00
Reg. S 3.125% 28/02/2053 GBP 3,753,000 6,829,744 039 Kroger Co. (The) 3.875% 15/10/2046 usp 1,850,000 2,170,356 0.12
Manchester Airport Group Funding Lowe’s Cos., Inc. 4.05% 03/05/2047 usb 686,000 858,174 0.05
zlct,vReg-_dS 2‘-387_51% 32/09/50‘;:N GBP 1,000,000 1,447,951 0.08  Morgan Stanley 1.875% 27/04/2027 EUR 4,500,000 6.146,929 035
ationwide Building Society, 8 10, 012,82 5
MaAGSCROOIO00 | D 430000 ATRSE 02 Wil s 1304/ > o000 imosy  oby
» Ree. Noble Energy, Inc. 3.9% 15/11/2024 usp 1,206,000 1,346,157 0.08
2%25/07/2029 EUR 6,800,000 8.730.191 050 Oracle Corp. 3.8% 15/11/2037 usp 670,000 808,858 0.05
Nationwide Building Society, Reg. 5, Philip Morris International, Inc.
o (fn'ﬁzz’;ﬂ’l’j‘n“;;dew Ree. s ceP 837,000 1249057007 3750 1/08/2042 uso 950,000 L8388 006
FRN 5.875% Perpetual cap 775,000 1,141,261 0.06  Phillips 66 4.875% 15/11/2044 usp 71,000 89,640 0.01
Natwest Group plc 5.125% 31/12/2164  GBP 2445000 3500422 00 SempraEnerey 3.8% 01/02/2038 usb 620,000 18888 0.04
Natwest Group plc, FRN 3.498% Southern California Edison Co. 3.6%
15/05/2023 USD  7.930,000 8234737 0.47 01/02/2045 ! usb 435,000 482,409 0.03
Natwest Group plc, FRN 4.269% Southern Co. Gas Capital Corp. 1.75%
22/03/2025 USD 3085000 3,407,682 019 155/ o203 s Partnors Operati usb - 1340,000 1350347 0.08
unoco Logistics Partners Operations
ga"iggé E‘enga‘nscsﬁf/;lg/éé/g 20 EUR 3,780,000 5173238 030 PPa%oiozoar UsD  1320,000 1,482,793 0.08
2714% 04/06/2052 EUR 2,400,000 3,296,333 0.9  Sysco Corp. 3.3% 15/02/2050 usp 820,000 859,228 0.05
UK Treasury, Reg. $ 0.625% US Treasury 0.125% 31/10/2022 usp 51,030,000 51,037,973 2.92
22/10/2050 GBP 17,850,000 23,598,893 135  USTreasury 0.125% 30/11/2022 UsD 34,720,000 34,725,425 1.99
UK Treasury, Reg. S 4.5% US Treasury 0.375% 30/11/2025 usD 31,640,000 31,679,550 1.81
07/09/2034 GBP 17,688,000 37,340,341 214 USTreasury 0.375% 31/12/2025 usb 12,480,000 12,483,900 0.71
Vodafone Group plc, Reg. S 2.625% US Treasury 1.375% 15/08/2050 usp 12,950,000 12,096,109 0.69
27/08/2080 EUR 2,577,000 3,258,228 019 US Treasury 1.625% 15/11/2050 usD 10,093,000 10,026,765 0.57
T USTreasury 0.25% 15/04/2023 usp 9,220,000 9,244,851 0.53
126,491,508 7.23  US Treasury 0.25% 31/05/2025 usp 37,105,000 37,029,630 212
. EE— US Treasury 0.25% 30/06/2025 usp 41,350,000 41,238,549 236
United States of America
AbbVie, Inc. 3.2% 21/11/2029 USD 9545000 10761793 062 U Treasury 0.5%30/06/2027 usp 9,980,000 9933959 057
Air Lease Corp. 3.375% 01/07/2025 USD 2755000 2964983 017 USTreasury 4.5%15/02/2036 usb 3,980,000 5834587 033
259 919,428 011
Anheuser-Busch Cos. LLC 4.7% \U/S Ttrea;g;“’ti ﬁ/”REéOf;O;/S usb 2,120,000 1919,
01/02/2036 uso 2,580,000 3,275,919 019 Vemas . g
AnheuserrBusd} In?ev Worldwide, usp 890,000 2,350,948 Sle/r?zzo/nz?iéfnmum(at\'ons Inc. 5.012% 0 000 o oot
Inc. 4.439% 06/10/2048 1,890, 350, 013 s NG9
Anthem, Inc. 5.1% 15/01/2044 USD 1205000 1,672,539 010 15/04/2049 usb 73,000 101139 0.01
ATAT, Inc. 2.75% 01/06/2031 USD 1750000 1,870,636 o1 Walt Disney Co. (The) 2.65%
AT&T, Inc. 3.5% 01/06/2041 usp 920,000 992,827 0.06 ‘%OCUZOM‘ 2.4% 01/02/2031 UEB 1‘238’888 1;3%22 oon
Baker Hughes a GE Co LLC 3337% o aemon - arey.Inc. 2. v 000 707038 004
15/12/2027 528, 831, 0.16
Bank of America Corp., Reg. S, FRN 378,678,048 2166
1.379% 07/02/2025 EUR 7,734,000 9,895,612 0.57
BAT Capital Corp. 4.7% 02/04/2027 Usb 3,800,000 4,472,104 026  TotalBonds 1,224,014,232  70.00
BAT Capital Corp. 3.557% 15/08/2027 usp 3,735,000 4,158,450 0.24 iti i -
BAT Capital Corp. 4.39% 15/08/2037 usp 2,850,000 3,199,966 0.18 ;3‘;!Jgi’E,‘Z’;‘;}?g;ﬁ‘g;}'ﬁ;:;eﬂ{;‘{:.?;V market instruments 1,224,014,232  70.00
BAT Capital Corp. 4.54% 15/08/2047 usp 1,010,000 1,120,861 0.06 -
Becton Dickinson and Co. 3.794% it i i
20/05/2050 usp 1,670,000 1,984,125 oll rT“r‘_i‘apksefterabIe securities and money market instruments dealt in on another regulated
Berkshire Hathaway Finance Corp.
2.85% 15/10/2050 usp 770,000 829,757 005 g s
Boeing Co. (The) 5.04% 01/05/2027 usb 3,200,000 3,743,732 021
Boeing Co. (The) 3.5% 01/03/2039 usp 755,000 763,633 0.04  Australia
Boeing Co. (The) 5.705% 01/05/2040 usp 2,235,000 2,901,554 0.17  Scentre Group Trust 2, 144A 4.75%
Boston Scientific Corp. 4.7% 24/09/2080 usp 1,990,000 2,076,945 0.12
01/03/2049 usb 150,000 205,654 0.01  Westpac Banking Corp. 2.668%
BP Capital Markets America, Inc. 3% 15/11/2035 usb 599,000 617,815 0.03
24/02/2050 usp 1,585,000 1,626,139 0.09 I
BP Capital Markets America, Inc. 2,694,760 0.15
2.772% 10/11/2050 usp 750,000 746,502 004 e
Saaae " ReE S FRN L% EIR  3960,000 5168958 0.30 :‘;’:ﬂ?{gg‘; dbae%éu-;‘y; 1857/5%;/ 2035 CAD 2000000 2509755 0.14
CMS Energy Corp. 2.95% 15/02/2027 usp 860,000 934,938 0.05 :
Comcast Corp. 1.25% 20/02/2040 EUR 1184000 1579606 009 [o/08/2076 usbr 1472000 1642864 010
Constellation Brands, Inc. 4.5%
09/05/2047 usp 595,000 751,805 0.04 4152619 024
Crown Castle International Corp., Cayman Islands
REIT 4.15% 01/07/2050 usp 1,250,000 1,521,026 0.09  Avolon Holdings Funding Ltd., 144A
CVS Health Corp. 4.3% 25/03/2028 usp 2,565,000 3,052,166 017 4.25% 15/04/2026 usp 420,000 452,782 0.02
CVS Health Corp. 1.75% 21/08/2030 usp 1,440,000 1,448,388 0.08 -
Edison International 2.95% 452,782 0.02
15/03/2023 usp 8,630,000 8,972,420 0.51
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France Citigroup, Inc., FRN 3.887%
BPCE SA, 144A 1.652% 06/10/2026 usp 3,080,000 3,154,771 0.8 10/01/2028 usp 3,900,000 4,458,818 0.25
BPCE SA, 144A 2.7% 01/10/2029 usp 2,780,000 2,988,503 0.17  Citigroup, Inc., FRN 2.572%
BPCE SA 4% 15/04/2024 usp 1,138,000 1,260,745 0.07 03/06/2031 uso 3,730,000 3,975,664 023
Societe Generale SA, 144A 5.375% Citigroup, Inc., FRN 4.316% Perpetual usop 1,688,000 1,683,780 0.10
31/12/2164 usp 5,090,000 5,410,008 0.31  Claremont Mckenna College 3.378%
01/01/2050 usp 2,035,000 2,150,124 0.12
12,814,027 0.73  Comcast Corp. 3.9% 01/03/2038 usp 560,000 684,953 0.04
iy _ Comcast Corp. 4% 01/03/2048 usp 995,000 1,252,703 0.07
ENi SPA, 144A 4.25% 09/05/2029 usp 2,300,000 2,726,208 0.6 581“”6“62”%5:??15?2ffo%es
10/10/2036 usp 2,665,000 2,910,827 0.17
2,726,208 0.16  comm Mortgage Trust, Series
Japan 2012-CR4 “AM' 3.251% 15/10/2045 usp 951,000 960,948 0.05
Takeda Pharmaceutical Co. Ltd. Cox Communications, Inc., 144A 3.5%
3.025% 09/07/2040 usD 480,000 507,477 0.03 EZ/HOagS/ EggWorth termations! usb 585,000 661,862 0.04
507.477 0.03 Airport 3.144% 01/11/2045 usp 1,550,000 1,658,779 0.09
’ Discovery Communications LLC
Netherlands 3.625% 15/05/2030 usp 2,840,000 3,254,097 0.19
EDP Finance BV, 144A 3.625% District of Columbia Water & Sewer
15/07/2024 usp 3,550,000 3,876,770 022 Authority 3.207% 01/10/2048 usp 3,055,000 3,270,864 0.19
Enel Finance International NV, 144A Emera US Finance LP 4.75%
4.625% 14/09/2025 usp 3,875,000 4,513,497 026 15/06/2046 usp 2,050,000 2,616,951 0.5
Enel Finance International NV, 144A Exeter Automobile Receivables Trust,
2.75% 06/04/2023 usp 260,000 272,222 0.01  Series 2018-2A ‘C', 144A 3.69%
Enel Finance International NV, 144A 15/03/2023 usb 1,364,657 1,371,289 0.08
3.625% 25/05/2027 usp 1,025,000 1,163,983 0.07  FHLMC J34001 3.5% 01/03/2031 usp 434,423 476,050 0.03
—————————— FHLMC V60906 3% 01/09/2030 usp 1,366,940 1,469,961 0.08
9,826,472 0.56  FHLMC REMICS, 10, Series 4056 ‘BI
Switzeriand 3% 15/05/2027 usp 48,720 2,847 0.00
! FHLMC REMICS, 10, Series 4097 ‘HI
Credit Suisse Group AG, FRN, 144A % 1 2027 D 1,097,992 4,008
4.194% 01/04/2031 usp 3,850,000 4,532,535 0.26 iHOLAIS\éORSE/M?CS 10, Series 4323 W' us 097! o4 0.00
3.59% 15/04/2028 usp 643,109 30,281 0.00
4532535 026 EHLMC REMICS, 10, Series 4207 Il
United Kingdom 3% 15/05/2028 usp 1,716,411 118,472 0.01
Astrazeneca plc 4% 18/09/2042 uso 2,800,000 3,461,045 020  FHLMCREMICS, 10, Series 4097 “JP"
Astrazeneca plc 4.375% 16/11/2045 usb 505,000 677,494 0.04 E‘:"Lﬁé ORSE/Ai?g o, FR. Series 4937 usb 3.785.777 237,872 0.01
CGB Hotels Catering & Hospitality Ltd. e e .
1.99% 09/04/2025 CNH 227,800,000 33,684,795 193 MS'5.902% 25/12/2049 usb 16888834 3187384 018
Great Hall Mortgages No. 1 plc, FHLMC REMICS, 10, Series 4167 2.5%
Reg. 5. FRN. Serios 20071 25’ 15/02/2028 ) uso 4,651,876 266,192 0.0
09%18/03/2039 EUR 21,066 25,712 000  FHEMCREMICS, 10, FRN, Series 4954
Standard Chartered plc, FRN, 144A EJLAB/\(‘Z;%A/;E?/?OZ/ZF%%O Series 4839 usb 6,806,059 1,263,279 0.07
. ,800,000 4,601,594 . , 10, FRN,
4644% 01/04/2031 usp 3 - 026 s 5.9419% 15/08/2056 USD 14,168,445 3,008,749 0.17
42,450,640 2.43  FNMA BFO125 4% 01/07/2056 UsD 20,713,489 23,116,279 132
) ) e FNMA BFO144 3.5% 01/10/2056 usp 4,853,650 5,394,258 031
United States of America FNMA BFO219 3.5% 01/09/2057 usb 6,046,902 6,686,000 038
AbbVie, Inc. 3.25% 01/10/2022 usb 1,370,000 1,426,761 0.08  FNMA BF0263 3.5% 01/05/2058 usb 6,614,460 7,408,705 0.42
AES Corp. (The), 144A 1.375% FNMA BF0381 4% 01/04/2059 usp 5,023,299 5,605,741 0.32
5/01/3026': ding Trust 140 usb 2:330,000 2,351,689 013 ENMA BLO872 4.08% 01/01/2034 usb 3,100,000 3,820,449 022
exander Funding Trust, FNMA , 7-M5 ‘FA’
18419 15/11/2023 USD 3400000 3441291 020 Oemedsoasopa e OV MEEY 4253 w2000 001
Alllant Energy Finance LLC, 144A FNMA INTEREST STRIP, 10, Series 421 )
1.4% 15/03/2026 usp 460,000 462,443 0.03  C3 49 25/07/2030 Usb 3745455 340,648 0.02
Altria Group, Inc. 3.4% 06/05/2030 usp 1,110,000 1,246,237 0.07  FNMA REMICS, 10, FRN, Series
émerlcat?l Cf?m ?Cgeﬂfaﬂ;&g >y 2016-63 ‘AS’ 5.852% 25/09/2046 usp 7,716,987 1,737,280 0.10
ecelvables Trust, Series - , N )
144A 4.07% 10/07/2024 USD 5165000 5298826 030 grameaorpnes Ol usp 179,249 w5 000
é"‘ef'cab“l Cr?“‘t f‘%eﬂta”ﬁlg . FNMA REMICS, Series 2017-49 *JA"
ecelvables Trust, Series » .
144A 4.14% 15/10/2024 usp 1,833,000 1,876,206 0.1 ??szggﬁ&“lo Series 2014-13 KI usb 3893415 4036400 023
AT&T, Inc., 1444 3.55% 15/09/2055 usp 1,939,000 1,936,122 011 3505 25/03/2029 usp 1,305,002 98,021 001
BAMLL Commercial Mortgage FNMA REMICS, Series 2017-46 ‘LB’
Securites Tt TR, seres 3.5% 25/12/2052 usb 3,590,470 3,730,652 021
10/08/2038 ’ Usb 2,000,000 2,362,598 013 FNMAREMICS, 10, FRN, series
) e 208 13 2013-100 ‘SA” 6.4529 25/10/2043 usp 7,799,646 2,037,814 0.12
Bank of America Corp., FRN 2.884% FNMA REMICS, 10, Series 2013-10 VI’
22/10/2030 usp 4,405,000 4,816,891 028 Lo05/02/20%8 usD 107143 6368 0.00
Bear Stearns Asset-Backed Securities Gilead Sciences, Inc. 2.8%
| Trust, FRN, Series 2004-AC5 ‘M1 S
L155% 25/10/2034 usp 27,516 4,487 0.00 2‘1/10/205;’ g LLC. 144 250 usb 1340000 1,342,207 0.08
Biogen, Inc. 2.25% 01/05/2030 uso 1,230,000 1,285,222 0.07 019/3593‘2%33“ ing LLC, - Usp 109.000 1194 001
1%%2%333 +144A 3.379% usD 4,355,000 4,883,030 028 GLSAuto Receivables Trust, Series
BB TSt FRN. Series 2017-GM ‘B 2 8 28 2018-2A '8, 144A 3.71% 15/03/2023 usp 1,576,659 1,591,680 0.09
1444 3.539% 13/06/2039 ' USD 9,520,000 10,606,452 061 GLS Auto Receivables Trust, series
Caoftal Astomotive RET. Series 20! 600/ 1 2018-3A B, 144 3.78% 15/08/2023 usb 3,793,547 3,856,062 0.22
FOUIA AL 146N 2.87% 15/04/2047  USD 5396926 5,413,939 031 GLS Auto Receivables Trust, Series
' - s e L 2018-2A°C, 144 4.17% 15/04/2024 usp 1,290,000 1333112 0.08
Charles Schwab Corp. (The) 4% GNMA. Series 2011-4 ‘PA’ 4%
31/12/2164 ) ) usb 1,780,000 1,862,325 O 20/09/2040 usp 341,804 370,321 0.02
Charter Communications Operating GNMA, 10, FRN, Series 2015-144 ‘SA”
LLC 3.7% 01/04/2051 usp 3,810,000 3,960,891 023 ¢l048% 20/10/3045 UsD 168,071 L507.671 0.09
CHL Mortgage Pass-Through Trust, GNWA, [0, FRN, Series 2017-176 SC’ o !
Series 2005-21 A2’ 5.5% 25/10/2035 usp 4,283 3,658 000 ¢\0aghe 20/11/2047 Usp 5030728 1383.061 0.08
Citigroup Commercial Mortgage Trust GNMA 10, FRN. Series 2019-115 ‘SW’ e T .
‘B’ 4.724% 10/09/2058 usp 2,480,000 2,767,663 0.6 PR
i 5.948% 20/09/2049 usp 12,367,861 1,787,338 0.0
Citigroup, Inc. 4% 31/12/2164 usp 640,000 658,400 0,04 c\11A 4193 5% 20/07/2038 e o 16578 0.00
Citigroup, Inc. 6.3% 31/12/2164 usp 793,000 850,493 0.05 ' ' :
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JPMorgan Funds - Aggregate Bond Fund

Schedule of Investments (continued)

As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
GNMA 4746 4.5% 20/07/2040 usp 18,008 20,075 0.00  Trinity Health Corp. 3.434%
GNMA 4834 4.5% 20/10/2040 uso 51,416 57,317 0.00 01/12/2048 usb 695,000 763,494 0.04
GNMA745151 745151 4.5% UBS Commercial Mortgage Trust,
15/06/2040 uso 222,093 251,968 0.01  Series 2017-C5 ‘A5’ 3.474%
GNMA 781769 5% 15/11/2033 usD 322,606 371,899 002 15/1/2050 usb 2,230,000 2516,243 014
GNMA MA0628 5% 20/12/2042 usp 139,879 160,094 0.01 UMBS 190360 5% 01/08/2035 usp 689,364 801,368 0.05
GNMA MA1524 5% 20/12/2043 usb 178,465 204,820 0.01 ﬂmgé :;:712835‘-950"/;2%12055021 usD 1 1 0.00
MA M. 4 ,159 k X .
Quawmestoeotu v b s oo MR
GNMA MA3246 4.5% 20/11/2045 usp 1043’516 1 165’345 0'07 UMBS 890870 3.5% 01/08/2032 usb 2,886,673 3,095,458 0.18
GS Mortgage SecLlrities Trust ‘C’ o o : UMBS AJ1230 4.5% 01/09/2041 uso 35,561 39,516 0.00
4.077% 10705/2050 Usb 2,000,000 2,070,028 012 UMBS AL2922 4% 01/12/2042 usb 37,242 41,035 0.00
Hyundai Capital America, 144A 1.25% UMBS AL6146 3.5% 01/01/2030 usp 3,557,781 3,819,682 0.22
18/09/2023 usp 3,880,000 3,928,595 0.22  UMBS AL8468 4% 01/04/2046 usb 349,032 384,204 0.02
Hyundai Capital America, 144A 1.8% UMBS AL8709 4% 01/05/2044 usb 102,484 112,274 0.01
15/10/2025 usp 1,380,000 1,416,044 0.08  UMBS AL8832 4.5% 01/10/2042 usb 1,231,298 1,397,711 0.08
Hyundai Capital America, 144A UMBS AL9514 4% 01/02/2043 usb 409,984 450,313 0.03
2.375% 15/10/2027 usp 2,060,000 2,161,638 012 UMBS AL9750 4% 01/03/2044 usp 1,333,926 1,457,366 0.08
Independence Plaza Trust, Series UMBS AS8388 2.5% 01/11/2031 usb 2,004,098 2,123,761 0.12
2018-INDP ‘A’, 144A 3.763% UMBS BC2863 2.5% 01/09/2031 uso 3,073,266 3,229,422 0.18
10/07/2035 usb 4,585,000 4,909,116 0.28  university of Southern California
ITC Holdings Corp., 144A 2.95% 3.226% 01/10/2120 usp 1,250,000 1,252,239 0.07
14/05/2030 USD 4560000 4,989,565 029 \erizon Communications, Inc., 144A
JSPMD%.CO'?NQ(E'C%‘Angtg/agG 2.987% 30/10/2056 uso 776,000 780,646 0.04
ecurities Trus 323% 4 2787.21
15/10/2050 USD 1,430,000 1,563,887 0.09 wgﬁg?fgi e .20 19/082032 usb 2,311,000 87,218 016
LBuBs C.Umz'g%fc'g‘ Mortgage Trust, 02/06/2028 usb 3,075,000 3,272,476 019
15/0'9/92%‘;2 6-CO A S usp 3.207.834 1,900,642 o1 Westlake Automobile Receivables
Lendmark Funding Trust, Series . e - Trust, Series 2018-2A ‘C’, 144A 3.5%
2018-1A ‘N, 144A 3.81% 21/12/2026 USD 5845000 5930097  03a OOV USbo L6324 1569554 0.09
WFRBS Commercial Mortgage Trust,
MAD Mortgage Trust, FRN, Series Series 2013-C11 ‘AS’ 3.311%
2017-330M 'N', 1444 3.294% 15/03/2045 USD 4,915,000 5,121,571 0.29
15/08/2034 usb 5,117,000 5,192,285 0.30 [ ——
Memorial Health Services 3.447%
01/11/2049 usb 1,780,000 1,906,072 0.11 330,145,212 18.88
MetLife, Inc., FRN 3.791% Perpetual usp 865,000 862,838 0.05
Michigan Finance Authority 3.084% Total Bonds 410,302,732 246
?Al./hz./m?n nce Authority 3.384% usb 2,205,000 2435778 0.14 Total Transferable securities and money market instruments 410,302,732 23.46
ichigan Finance Authority 3.384% dealt in on another regulated market
01/12/2040 usb 1,240,000 1,398,140 0.08 -
yggg&;ﬁmey' FRN 4.047% uso 1,914,000 1,904,984 011 Units of authorised UCITS or other collective investment undertakings
Morgan Stanley Capital | Trust, FRN, .
Serigs 2018-M|¥ ‘A'.p144A 4.419% Collective Investment Schemes - UCITS
ill;t?ggloggral utilities Cooperative 0 sarno0m pem %% Lurembourg ioh Vi
Finance Corp. 4.3% 15/03/2049 usb 115,000 151,498 001 fond igf,,”MG'G?ES'a{‘,ﬁ“hv‘v?'e‘?fgg‘ﬂd X
?‘ewfﬁg‘ﬁ”g H?mezggg"‘g‘v;” (acc) - EUR (hedged) EUR 148556 34,656,684 1.98
rust, FRN, serles : JPMorgan USD Liquidity LVNAV Fund
2.623% 25/11/2033 usb 11764 1,824 0.00 4 USD Liquidity LVNAV X (dist.)t USD 52,509,969 52509969 3.00
New York Life Insurance Co., 144A _
3.75% 15/05/2050 usb 1,170,000 1,399,875 0.08 87,166,653 4.98
New York State Thruway Authority i
2.9% 01/01/2035 usp 2,780,000 3,016,322 0.17 .
Norfolk Southern Corp. 3.942% Total Collective Investment Schemes - UCITS 87,166,653 4.98
01/11/2047 " usb 2,400,000 2,929,502 017" total Units of authorised UCITS or other collective investment 87,166,653 4.98
NRG Energy, Inc., 144A 2.45% undertakings
02/12/2027 usp 1,340,000 1,409,280 0.08 -
Oberlin College 3.685% 01/08/2049 usb 3,755,000 4,166,598 0.24  Total Investments 1,721,483,617 98.44
Olympic Tower Mortgage Trust, _
Series 2017-0T ‘A’, 144A 3.566% Cash 3,522,016 0.20
10/05/2039 usb 7,747,000 8,388,022 0.48 -
OneMain Direct Auto Receivables iabiliti
Trust, Series 2018-1 B, 144A 3.71% Other Assets/(Liabilities) 23,692,767 136
14/04/2025 usb 6,784,000 6,931,727 0.40
pepperdine University 3.301% Total Net Assets _1,748,698,400 __100.00
01/12/2059 usb 1,440,000 1,542,894 0.09
Port Authority of New York & New  Related Party Fund.
Jersey 3.287% 01/08/2069 usb 4,340,000 4,642,036 0.27
Regents of the University of
California Medical Center Pooled
3.256% 15/05/2060 usb 1,745,000 1,964,712 0.11
Residential Asset Securitization Trust
5% 25/02/2021 usp 137 115 0.00
Rutgers The State University of New
Jersey 3.915% 01/05/2119 usp 2,610,000 2,967,073 0.17
Schlumberger Holdings Corp., 144A
3.9% 17/05/2028 usp 2,295,000 2,593,352 0.15
Southwestern Electric Power Co.
3.85% 01/02/2048 usp 1,185,000 1,397,814 0.08
State of Hawaii Airports System
3.14% 01/07/2047 usb 2,875,000 2,847,821 0.16
Texas Health Resources 3.372%
15/11/2051 usb 1,330,000 1,399,386 0.08
T-Mobile USA, Inc., 144A 3.75%
15/04/2027 uso 8,845,000 10,081,531 0.58
T-Mobile USA, Inc., 144A 3.875%
15/04/2030 usp 3,305,000 3,831,982 0.22
Trans-Allegheny Interstate Line Co.,
144A 3.85% 01/06/2025 usp 2,530,000 2,765,319 0.16
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JPMorgan Funds - Aggregate Bond Fund
Schedule of Investments (continued)
As at 31 December 2020

Geographic Allocation of Portfolio as at 31 December 2020

United States of America
United Kingdom
China

Italy
Luxembourg
Japan

France
Netherlands
Germany
Romania

Saudi Arabia
Spain

Iceland
Australia
Jersey
Switzerland
Indonesia
Bermuda
Croatia

Bahrain

Mexico

Ireland

Belgium

Brazil

Cayman Islands
Hungary

South Korea
Morocco
Canada

Egypt

Slovenia
Singapore
Colombia
Denmark

New Zealand
Ivory Coast
United Arab Emirates
Serbia

Ukraine

Total Investments
Cash and other assets/(liabilities)

Total

% of Net Assets
40.54

9.66
6.43
5.70
5.63

4.11
3.61
3.10
2.05

121

1.01
0.96
0.92
0.90
0.87
0.86
0.82
0.75
0.71
0.70
0.70
0.69
0.64
0.60
0.51
0.46
0.45
0.43
0.43
0.43
0.38
0.38
0.30
0.29
0.27
0.26
0.24
0.24
0.20

98.44

156

100.00
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JPMorgan Funds - Aggregate Bond Fund
Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
AUD 392,250 usp 295,712 27/01/2021 State Street 7,592 -
AUD 30,629,384 usp 23,185,034 27/01/2021  Toronto-Dominion 498,839 0.03
CAD 24,774,766 EUR 15,752,313 27/01/2021 Goldman Sachs 134,777 0.01
CAD 119,291 usp 93,455 27/01/2021 BNP Paribas 305 -
CAD 12,871,251 usb 10,107,767 27/01/2021 Toronto-Dominion 8,811 -
CHF 17,209,670 usp 19,460,072 27/01/2021 BNP Paribas 98,941 0.01
cLp 3,241,872,482 usp 4,434,129 27/01/2021 BNP Paribas 125,354 0.01
EUR 15,782,171 CAD 24,499,153 27/01/2021 HSBC 118,503 0.01
EUR 31,552,577 CHF 34,008,599 27/01/2021 BNP Paribas 83,164 -
EUR 8,368,888 uso 10,168,371 05/01/2021 Citibank 99,753 0.01
EUR 298,573,089 usp 358,295,068 05/01/2021 Goldman Sachs 8,036,189 0.46
EUR 22,741 uso 27,212 05/01/2021 HSBC 690 -
EUR 2,540,506 usp 3,090,750 05/01/2021 RBC 26,299
EUR 1,328,919 uso 1,610,483 05/01/2021 State Street 20,021
EUR 13,584,880 usp 16,643,294 27/01/2021 Barclays 33,691
EUR 4,430,939 uso 5,380,463 27/01/2021 BNP Paribas 59,018
EUR 5,283,877 usp 6,486,303 27/01/2021 Citibank 258
EUR 5,260,584 usp 6,452,948 27/01/2021 Goldman Sachs 5,017
EUR 800,000 uso 975,926 27/01/2021 RBC 6,165
EUR 48,008,630 usp 58,928,649 03/02/2021 Barclays 17,370
EUR 246,762 uso 302,799 03/02/2021 RBC 181
EUR 1,148,798 usp 1,409,713 03/02/2021 State Street 805
GBP 6,361,627 EUR 7,011,000 27/01/2021 Goldman Sachs 84,308
GBP 6,781 usp 9,084 05/01/2021 Barclays 179
GBP 168,507 usp 229,249 05/01/2021 BNP Paribas 920
GBP 1,503,934 uso 2,005,015 05/01/2021 Goldman Sachs 49,254
GBP 211,487 usp 282,493 05/01/2021 HSBC 6,383
GBP 182,717 uso 245,363 05/01/2021  Merrill Lynch 4,215
GBP 21,308 usp 28,702 05/01/2021 R 404
GBP 758,430 uso 1,029,461 27/01/2021 Citibank 6,688
GBP 1,989,969 usp 2,679,664 27/01/2021 RBC 38,986 -
IDR 59,913,968,490 uso 4,213,804 27/01/2021 BNP Paribas 84,544 0.01
IDR 60,368,472,170 usp 4,264,214 27/01/2021 Goldman Sachs 66,741 -
INR 656,156,500 usp 8,884,509 27/01/2021 BNP Paribas 77,812 -
MXN 291,517,023 uso 14,485,606 27/01/2021 Goldman Sachs 151,600 0.01
NZD 7,756,408 usp 5,460,286 27/01/2021 BNP Paribas 147,821 0.01
SEK 160,963,976 EUR 15,782,171 27/01/2021 BNP Paribas 340,662 0.02
SGD 5,653,255 usp 4,241,775 27/01/2021 BNP Paribas 38,621 -
TRY 16,264,105 usp 2,169,994 27/01/2021  BNP Paribas 4,678 -
TRY 31,924,908 usp 3,989,481 27/01/2021 Goldman Sachs 279,196 0.02
usp 414,377 EUR 336,816 05/01/2021 State Street 1124 -
usp 1,388,938 EUR 1,128,728 27/01/2021 State Street 3,295
usp 1,082,171 GBP 791,721 27/01/2021 Barclays 541
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 10,769,715 0.61
CAD 134,430 usp 105,683 27/01/2021 Barclays (23) -
CHF 16,968,453 SEK 161,661,895 27/01/2021 BNP Paribas (515,687) (0.03)
EUR 15,809,299 AUD 25,409,180 27/01/2021 Citibank (239,688) (0.01)
EUR 7,006,450 GBP 6,404,652 27/01/2021 BNP Paribas (148,673) (0.01)
EUR 148,939,945 uso 182,973,839 03/02/2021 Citibank (102,201) (0.01)
EUR 110,755,990 usp 136,160,424 03/02/2021  Goldman Sachs (171,859) (0.01)
EUR 336,816 uso 414,660 03/02/2021 State Street (1,110) -
GBP 2,080,103 usp 2,843,940 03/02/2021 Goldman Sachs (2,008)
GBP 3,355 uso 4,586 03/02/2021 State Street @ -
PLN 7,781,895 EUR 1,753,528 27/01/2021 HSBC (58,765) -
PLN 24,827,638 usp 6,805,217 27/01/2021  Toronto-Dominion (124,793) (0.01)
RUB 360,235,767 uso 4,915,587 27/01/2021 BNP Paribas (64,437) -
usp 6,371,134 CAD 8,153,586 27/01/2021 BNP Paribas (37,442)
usp 6,372,000 CAD 8,151,763 27/01/2021 Goldman Sachs (35,144)
usp 142,782 CLP 104,299,187 27/01/2021 BNP Paribas (3,908)
usp 2,170,099 CLP 1,568,786,295 27/01/2021 Citibank (36,297)
usp 2,169,890 CLP 1,568,787,000 27/01/2021 Goldman Sachs (36,507)
usp 353,610 CNH 2,310,390 27/01/2021 Goldman Sachs (1,223) -
usp 309,656 CNH 2,019,422 27/01/2021 HSBC (490) -
usp 120,858,374 CNH 790,181,511 27/01/2021  Toronto-Dominion (498,948) (0.03)
usp 4,783,705 cop 16,402,415,135 27/01/2021 Citibank (20,382) -
usp 302,592 EUR 246,762 04/01/2021 RBC a1
usp 2,047,913 EUR 1,700,562 05/01/2021 Citibank (38,574)
usp 36,362 EUR 30,167 05/01/2021 Goldman Sachs (651)
usp 465,783 EUR 391,487 05/01/2021 HSBC (14,547)
usp 995,890 EUR 822,033 05/01/2021 RBC (12,696)
usp 198,282 EUR 163,945 05/01/2021  Standard Chartered (2,869) -
usp 25,928 EUR 21,385 05/01/2021 State Street (310) -
usp 479,862,374 EUR 394,536,832 27/01/2021 Citibank (4,476,466) (0.26)
usp 1,021,366 EUR 843,443 27/01/2021 HSBC (14,056) -
usp 2,812,787 EUR 2,300,000 27/01/2021 RBC (10,724) -
usp 607,778 EUR 500,000 27/01/2021 State Street (6,029)
usp 1,195,161 EUR 985,908 27/01/2021 Toronto-Dominion (15,153)
usb 3,835 GBP 2,860 05/01/2021 Barclays (71)
usp 15,763 GBP 11,771 05/01/2021 Toronto-Dominion (316)
usp 1,623,167 GBP 1,193,241 27/01/2021 BNP Paribas (7,012)
usp 948,389 GBP 710,285 27/01/2021 RBC (21,987)
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Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts (continued)

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
usp 743,776 GBP 550,000 27/01/2021 Standard Chartered (7,622) -
usb 93,204,935 GBP 69,527,180 27/01/2021 State Street (1,781,489) (0.10)
usp 10,105,788 IDR 143,423,359,826 27/01/2021 Citibank (183,691) (0.01)
usp 69,861,274 JPY 7,240,003,234 27/01/2021 Toronto-Dominion (416,989) (0.03)
usp 10,629,527 NzD 14,947,312 27/01/2021 Goldman Sachs (177,813) (0.01)
usp 2,141,352 TRY 16,635,521 27/01/2021 BNP Paribas (82,982) (0.01)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (9,371,805) (0.53)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,397,910 0.08
Financial Futures Contracts
%
Global Unrealised of
Number of Exposure Gain/(Loss) Net
Security Description Contracts Currency usp uso Assets
Canada 10 Year Bond, 22/03/2021 154 CAD 18,017,156 7,867
Long Gilt, 29/03/2021 (220) GBP (40,730,393) 88,806
US 2 Year Note, 31/03/2021 18 USD 3,977,227 3,305
US 10 Year Note, 22/03/2021 (522) USD (72,015,609) 27,928 -
US 10 Year Ultra Bond, 22/03/2021 (525) USD (82,027,148) 302,641 0.02
Total Unrealised Gain on Financial Futures Contracts 430,547 0.02
Australia 10 Year Bond, 15/03/2021 (157) AUD (17,869,607) (14,452)
Euro-Bobl, 08/03/2021 232 EUR 38,478,997 -
Euro-BTP, 08/03/2021 362 EUR 67,515,586 -
Euro-Bund, 08/03/2021 (371) EUR (80,860,792) (26,568)
Euro-Buxl 30 Year Bond, 08/03/2021 62 EUR 17,134,069 -
Euro-Schatz, 08/03/2021 (299) EUR (41,188,651) -
Japan 10 Year Bond, 15/03/2021 70 JPY 103,198,009 - -
uS Long Bond, 22/03/2021 29 Usb 5,016,547 (595,029) (0.03)
US Ultra Bond, 22/03/2021 (77) Usb (16,414,234) (103,853) (0.01)
Total Unrealised Loss on Financial Futures Contracts (739,902) (0.04)
Net Unrealised Loss on Financial Futures Contracts (309,355) (0.02)
Option Purchased Contracts
%
Global Market of
Exposure Value Net
Quantity Security Description Currency Counterparty usop uso Assets
59,763,000 Foreign Exchange JPY/AUD, Put, 69.000, 12/02/2021 AUD Goldman Sachs 91,855,743 8,306
Total Market Value on Option Purchased Contracts 8,306 -
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JPMorgan Funds - Aggregate Bond Fund
Schedule of Investments (continued)

As at 31 December 2020
Interest Rate Swap Contracts

%

Market Unrealised of

Nominal Maturity Value Gain/(Loss) Net

Amount Currency Counterparty Security Description Date uso Assets
72,000,000 CAD Citigroup Pay floating BA 3 month

Receive fixed 0.75% 17/03/2026 (331,930) (331,930) (0.02)

Total Unrealised Loss on Interest Rate Swap Contracts (331,930) (331,930) (0.02)

Net Unrealised Loss on Interest Rate Swap Contracts (331,930) (331,930) (0.02)
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JPMorgan Funds - China Bond Opportunities Fund

Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange China Development Bank Financial
listing Leasing Co. Ltd., Reg. S 2.875%
28/09/2030 usp 1,100,000 1,127,445 136
Bonds Industrial & Commercial Bank of China
Ltd., Reg. S 3.58% 31/12/2164 uso 400,000 408,000 0.49
Bermuda Industrial & Commercial Bank of China
Hopson Development Holdings Ltd., Reg. S Ltd., Reg. S 3.3% 25/04/2022 CNH 1,000,000 154,505 0.19
7.5% 27/06/2022 UsD 1,000,000 1,024,997 123 Kunming Traffic Investment Co. Ltd.,
Reg. S 6.2% 27/06/2022 usp 1,000,000 1,009,997 121
1,024,997 123 e
Cayman Islands 8,647,801 10.40
Agile Group Holdings Ltd., Reg. S, FRN Hong Kong
7.875% Perpetual usp 600,000 634,745 076 AlA Group Ltd., Reg. S 3.2% 16/09/2040 usp 600,000 630,078 0.76
Agile Group Holdings Ltd., Reg. S, FRN Airport Authority, Reg. S 2.1%
8.375% Perpetual usb 200,000 214,000 026 31/12/2164 USD 400,000 407,000 0.49
Baidu, Inc. 3.075% 07/04/2025 usp 700,000 748,881 090 airport Authority, Reg. S 2.4%
Central China Real Estate Ltd., Reg. S 6.5% 31/12/2164 usb 400,000 409,750 0.49
05/03/2021 UsD 800,000 803,999 0.97  Bank of East Asia Ltd. (The), Reg. S
Central China Real Estate Ltd., Reg. $ 7.9% 5.825% 31/12/2164 usp 850,000 907,375 1.09
07/11/2023 usD 200,000 207,500 025 CNAC HK Finbridge Co. Ltd., Reg.
China Aoyuan Group Ltd., Reg. § 5.375% 3.35% 31/12/2164 usp 600,000 594,000 0.72
13/‘09/2022 usb 600,000 608,999 0.73  Gemdale Ever Prosperity Investment
China Aoyuan Group Ltd., Reg. § 7.95% Ltd., Reg. S 4.95% 26/07/2022 usp 800,000 818,012 0.98
19/02/2023 usb 400,000 425,264 051 Hero Asia Investment Ltd., Reg. S 1.5%
China Evergrande Group, Reg. S 6.25% 18/11/2023 usp 1,000,000 999,794 1.20
28/06/2021 usb 400,000 388,998 0.47 " Hong Kong Red Star Macalline Universal
China SCE Group Holdings Ltd., Reg. S Home Furnishings Ltd., Reg. S 3.375%
5.875% 10/03/2022 usop 800,000 813,997 0.98  21/09/2022 usp 200,000 178,004 0.22
China SCE Group Holdings Ltd., Reg. S ICBCIL Finance Co. Ltd., Reg. S 1.75%
7.375% 09/04/2024 uso 400,000 426,000 0.51  25/08/2025 usp 1,000,000 1,006,465 1.21
CIFI Holdings Group Co. Ltd., Reg. S, FRN Yango Justice International Ltd., Reg. S
5.375% Perpetual usb 200,000 200,508 0.24  9.25% 15/04/2023 usp 800,000 851,300 1.02
CIFI Holdings Group Co. Ltd., Reg. S, FRN Yango Justice International Ltd., Reg. S
5.375% Perpetual usp 400,000 406,999 049 10% 12/02/2023 usp 400,000 432,514 0.52
Country Garden Holdings Co. Ltd., Reg. S Yanlord Land HK Co. Ltd., Reg. S 6.75%
7.25% 08/04/2026 USD 1,200,000 1,352,500 163 23/04/2023 USD 1,000,000 1,044,997 126
ENN Energy Holdings Ltd., Reg. S 2.625% E—
17/09/2030 uso 1,000,000 1,007,029 1.21 8,279,289 9.96
Golden Eagle Retail Group Ltd., Reg. S . -
4.625% 21/05/2023 usp 400,000 410,200 0.49  Indonesia
Goodman HK Finance, Reg. S 3% Perusahaan P_ers_eroan Persero PT
22/07/2030 USD 1,000,000 1,050,136 126  Perusahaan Listrik Negara, Reg. S 4%
KWG Group Holdings Ltd., Reg. § 5.2% 30/06/2050 usD 600,000 616,552 0.74
21/09/2022 usp 1,000,000 1,009,498 1.21
KWG Group Holdings Ltd., Reg. S 5.875% 616,552 0.74
10/11/2024 uso 400,000 412,000 0.50 Isle of Man
Powerlong Real Estate Holdings Ltd., Reg. S Gohl Capital Ltd., Reg. S 4.25%
4.875% 15/09/2021 uso 600,000 602,697 0.73 24/01/2027 usp 800,000 851,803 1.02
Powerlong Real Estate Holdings Ltd., Reg. S T
6.95% 23/07/2023 uso 800,000 841,996 1.01 851,803 1.02
Redsun Properties Group Ltd., Reg. S ’
9.95% 11/04/2022 uso 1,000,000 1,043,134 126 Mauritius
Ronshine China Holdings Ltd., Reg. S 7.35% India Green Energy Holdings, Reg. S
15/12/2023 usp 1,200,000 1,224,000 147 5.375% 29/04/2024 uso 1,000,000 1,059,314 1.27
Shui On Development Holding Ltd., Reg. S —
5.75% 12/11/2023 usp 1,100,000 1,120,715 1.35 1,059,314 127
Sunac China Holdings Ltd., Reg. S 6.65% _
03/08/2024 UsD 600,000 626,270 0.75 cef{zy lands nternational Finance V.
olkswagen i :
SunaC China Holdings Lid., Reg. 5 7.95% WD 600000  638.9% 077 Reg.S3.4%08/12/2023 CNH 4,000,000 621,712 075
Times China Holdings Ltd., Reg. S 5.75%
26/04/2022 ¢ ¢ USD 600,000 613,881 0.74 621,712 075
Times China Holdings Ltd., Reg. S 6.6% .
02/03/2023 USD 400000 409100 049 e o as
Yuzhou Group Holdings Co. Ltd., Reg. S, 30/07/2027 usp 600,000 630,207 0.76
FRN 5.375% Perpetual usD 200,000 197,402 024 etropolitan Bank & Trust Co., Reg. S
2.125% 15/01/2026 usp 1,200,000 1,230,093 148
18,439,444 2218 pipT, Inc., Reg. S 2.5% 23/01/2031 UsD 1,000,000 1,045,501 126
China Rizal Commercial Banking Corp., Reg. S
Agricultural Development Bank of China 6.5% 31/12/2164 . usp 800,000 811,000 0.97
2.25% 22/04/2025 CNY 2,000,000 294,174 0.35  SMCGlobal Power Holdings Corp., Reg. S
Bank of China Ltd., Reg. $ 3.15% 7%31/12/2164 SD 1,000,000 1,027,500 124
21/09/2022 CNH 3,000,000 462,824 0.56  Union Bank of the Philippines, Reg. S
Bank of Communications Co. Ltd., Reg. S 2.125% 22/10/2025 usD 700,000 713,460 0.86
3.8% 31/12/2164 usp 600,000 611,080 0.73
Bank of Communications Co. Ltd., Reg. S 5,457,761 6.57
3.15% 22/01/2022 CNH 1,000,000 153,890 0.19 singapore -
China Construction Bank Corp., Reg. S Indika Energy Capital IV Pte. Ltd., Reg. S
2.95% 19/03/2022 CNH 1,300,000 199,157 024 5955 22/16/2085 ¢ USD 1350000 1,463,400 176
China Development Bank 3.34% PR
14/07/2025 CNY 12,000,000 1,846,802 2.22 1,463,400 1.76
China Development Bank 3.09% T 3
18/06/2030 CNY 10,000,000 1,468,154 177 South Korea
China Development Bank 3.23% Export-Import Bank of Korea 2.65%
10/01/2025 CNY 2,000,000 306,978 037 03/08/2023 CNH 5,000,000 760,990 0.92
China Development Bank 2.89% Shinhan Card Co. Ltd., Reg. S 1.375%
22/06/2025 CNY 2,000,000 302,381 036 19/10/2025 usp 600,000 607,682 0.73
China Development Bank 3.45% -
20/09/2029 CNY 2,000,000 302,414 0.36 1.65
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Schedule of Investments (continued)

As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Virgin Islands, British Bank of Communications Co. Ltd. 3.4%
Bluestar Finance Holdings Ltd., Reg. S 21/03/2021 CNH 1,000,000 153,921 0.19
3.875% 31/12/2164 usp 500,000 497,815 0.60  china Construction Bank Corp. 3.15%
Castle Peak Power Finance Co. Ltd., Reg. S 12/11/2021 CNH 1,000,000 153,851 0.18
2.2% 22/06/2030 usp 800,000 812,309 0.98  China Development Bank 4.2%
Central Plaza Development Ltd., Reg. S, 19/01/2027 CNH 2,000,000 324,284 0.39
FRN 5.75% Perpetual usb 1,000,000 989,857 119 China Government Bond 3.36%
Champion Sincerity Holdings Ltd., Reg. S, 21/05/2022 CNH 500,000 77,693 0.09
FRN 8.125% Perpetual usp 600,000 626,515 0.75  China Government Bond 4.1%
China Huaneng Group Hong Kong 26/06/2022 CNH 500,000 78,567 0.09
Treasury Management Holding Ltd., China Government Bond 3.3%
Reg. S 2.85% 31/12/2164 usb 600,000 603,450 0.73  04/07/2023 CNH 500,000 78,106 0.09
China Huaneng Group Hong Kong China Government Bond 3.38%
Treasury Management Holding Ltd., 21/11/2024 CNH 500,000 78,825 0.09
Reg. S 3.08% 31/12/2164 usD 500,000 503,750 0.61  China Government Bond 3.39%
Chouzhou International Investment Ltd., 21/05/2025 CNH 500,000 78,922 0.09
Reg. S 3.15% 11/08/2023 USD 1,400,000  1396,685 168 China Government Bond 3.31%
Dianjian Haiyu Ltd., Reg. 5 3.45% 30/11/2025 CNH 500,000 78,868 0.09
31/12/2164 usp 600,000 602,460 0.72  China Government Bond 3.85%
Easy Tactic Ltd., Reg. S 8.125% 12/12/2026 CNH 500,000 81,517 0.10
27/02/2023 usp 200,000 182,500 022 China Government Bond 3.48%
Fortune Star BVI Ltd., Reg. $ 6.75% 29/06/2027 CNH 500,000 80,220 0.10
22/07[/ 2023‘ ernational Ltd. Reg. S 120 usb 1,000,000 1,058,774 127 china Government Bond 4% 30/11/2035 CNH 500,000 84,651 0.10
emstones International Ltd., Reg. o China Government Bond 4.1% 21/05/2045 CNH 1,000,000 170,227 0.20
é%gi\/;r?dzze\obal Investment Ltd., Reg. S v Laonoon e e Ex}mrt/rlmpon Bank of China (The) 4.15% 324,367
- - 18/06/2027 CNH 2,000,000 136 0.39
Greeland Glomat vestment 10, Reg 5 oce P8 020 or meor sankofchina (e e 5
- - 4.15% 18/06/2027 CNH 1,000,000 162,184 0.20
5.6% 13/11/2022 usb 600,000 570,767 0.69  |ndustrial & Commercial Bank of China
Greenland Global Investment Ltd., Reg. S Ltd. 3.95% 23/09/2021 CNH 1,000,000 154,921 019
6.75% 26/09/2023 . usp 400,000 380,005 046 |ndustrial & Commercial Bank of China
Haitian BVI International Investment Ltd. 4.5% 22/10/2021 CNH 1,000,000 155,703 0.19
OatisBosa 0 e 28% USD 400000 400,006 0.8 3557665
04, .| , .
Hejun Shunze Investment Co. Ltd., Reg. S 357,665 428
10.4% 09/03/2023 usp 400,000 400,762 0.48  Hong Kong
Hejun Shunze Investment Co. Ltd., Reg. S HKCG Finance Ltd. 4.45% 26/09/2021 CNH 1,000,000 155,462 0.18
11% 04/06/2022 USD 1,000,000 1,024,250 123 vanke Real Estate Hong Kong Co. Ltd.
Hysan MTN Ltd., Reg. S 2.875% 3.85% 13/06/2022 CNH 3,000,000 464,785 0.56
02/06/2027 usb 800,000 828,564 1.00 e
New Metro Global Ltd., Reg. S 4.8% 620,247 0.74
15/12/2024 usp 200,000 203,506 0.25
New Metro Global Ltd., Reg. S 6.5% Netherlands
20/05/2022 usb 400,000 413,999 0.50 BMW Finance NV 4.4% 20/09/2021 CNH 1,000,000 155,382 0.19
New Metro Global Ltd., Reg. S 5% Daimler International Finance BV 4.8%
08/08/2022 usp 800,000 811,998 0.98 09/04/2021 CNH 1,000,000 154,438 0.18
RKPF Overseas 2019 A Ltd., Reg. $ 6.7% Daimler International Finance BV 4.5%
30/09/2024 usp 1,000,000 1,059,250 127 21/09/2021 CNH 1,000,000 155,460 0.19
RongXingDa Development BVI Ltd., Reg. S Daimler International Finance BV 3.78%
8% 24/04/2022 usD 1,200,000 1,183,511 142 22/03/2022 CNH 1,000,000 155,197 0.19
Studio City Finance Ltd., Reg. S 6% Daimler International Finance BV 3.45%
15/07/2025 usb 1,000,000 1,058,000 127 27/09/2022 CNH 1,000,000 154,736 0.18
Yunda Holding Investment Ltd., Reg. S
2.25% 19/08/2025 usp 1,200,000 1,199,419 144 775,213 0.93
New Zealand
18,194,874 2189 Fonterra Co-operative Group Ltd. 4.5%
17/07/2025 CNH 2,000,000 322,085 0.39
Total Bonds 66,025,619 79.42 -
Total Transferable securities and money market instruments 66,025,619 79.42 322,085 039
admitted to an official exchange listing M ; Singapore
Oversea-Chinese Banking Corp. Ltd.,
Transferable securities and money market instruments dealt in on another regulated Reg. S 1.832% 10/09/2030 usp 1,200,000 1,219,690 1.47
market -
1,219,690 1.47
Bonds South Korea
Cayman Islands Busan Bank Co. Ltd. 4.85% 25/05/2021 CNH 2,000,000 309,437 0.37
CDBL Funding 2 3.8% 27/02/2021 CNH 1,000,000 153,912 0.18  Export-Import Bank of Korea 4.68%
Country Garden Holdings Co. Ltd. 5.8% 16/03/2021 CNH 1,000,000 154,335 0.19
12/03/2021 CNH 2,000,000 308,913 0.37  Export-Import Bank of Korea 4.65%
QNB Finance Ltd. 5.1% 14/05/2021 CNH 1,000,000 154,852 0.9  21/06/2021 CNH 1,000,000 155,037 0.19
QNB Finance Ltd. 5.25% 21/06/2021 CNH 1,000,000 155,268 0.19  Korea Development Bank (The) 4.585%
QNB Finance Ltd. 4.35% 29/01/2022 CNH 1,000,000 155,633 019 13/02/2021 CNH 1,000,000 154,153 0.8
Shimao Group Holdings Ltd. 5.75% Korea Development Bank (The) 4.6%
15/03/2021 CNH 1,000,000 154,535 019 03/07/2021 CNH 1,000,000 155,119 0.19
Yuzhou Group Holdings Co. Ltd., Reg. S
8.5% 26/02/2024 UsD 600,000 652,501 078 928,081 112
Supranational
1,735,614 209 Central American Bank for Economic
China - Integration 4.2% 21/09/2021 CNH 1,000,000 154,997 0.19
Agricultural Development Bank of China Central American Bank for Economic
323% 29/05/2022 CNH 1,000,000 154,544 0.9 Integration 4.85% 23/05/2023 CNH 1,000,000 159,483 0.19
Agricultural Development Bank of China
3.18% 06/11/2022 CNH 1,000,000 154,582 0.19 314,480 038
Agricultural Development Bank of China -
3.4% 06/11/2024 CNH 3,000,000 467,553 0.56
Bank of China Ltd. 4.65% 05/03/2021 CNH 1,000,000 154,378 0.19
Bank of China Ltd. 3.15% 16/10/2021 CNH 1,000,000 154,007 0.19
Bank of China Ltd. 4.45% 20/11/2021 CNH 1,000,000 155,774 0.19
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%
Quantity/ Market of
Nominal Value Net
Investments Currency Value uso Assets
United Arab Emirates
First Abu Dhabi Bank PJSC 4.8%
01/06/2021 CNH 1,000,000 154,873 0.18
154,873 0.18
Virgin Islands, British
Eastern Creation Il Investment Holdings
Ltd. 3.4% 26/11/2022 CNH 2,000,000 309,804 0.37
Franshion Brilliant Ltd. 5.2% 08/03/2021 CNH 2,000,000 308,447 0.37
Sinochem Offshore Capital Co. Ltd. 4.4%
14/02/2021 CNH 1,000,000 153,984 0.19
772,235 0.93
Total Bonds 10,400,183 12.51
Total Transferable securities and money market instruments
dealt in on another regulated market 10,400,183 1251
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.)t UsD 2,700,000 2,700,000 3.25
2,700,000 3.25
Total Collective Investment Schemes - UCITS 2,700,000 3.25
Total Units of authorised UCITS or other collective investment
undertakings 2,700,000 3.25
Total Investments 79,125,802 95.18
Cash 1,927,896 2.32
Other Assets/(Liabilities) 2,082,934 2.50
Total Net Assets 83,136,632 100.00
1 Related Party Fund.
Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Cayman Islands 24.27
Virgin Islands, British 22.82
China 14.68
Hong Kong 10.70
Philippines 6.57
Luxembourg 3.25
Singapore 3.23
South Korea 2.77
Netherlands 1.68
Mauritius 127
Bermuda 1.23
Isle of Man 1.02
Indonesia 0.74
New Zealand 0.39
Supranational 0.38
United Arab Emirates 0.18
Total Investments 95.18
Cash and Other assets/(liabilities) 4.82
Total 100.00
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Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
CNH 983,388 uso 150,157 05/01/2021 BNP Paribas 1,101 -
CNH 59,653,151 usp 9,058,172 05/01/2021  Goldman Sachs 117,259 0.14
CNH 821,809 uso 126,097 05/01/2021 Standard Chartered 308 -
CNH 8,602,530 usp 1,311,721 05/01/2021 State Street 11,461 0.01
CNH 970,297 usp 148,238 05/01/2021 Toronto-Dominion 1,007 -
CNH 101,074,031 usp 15,185,269 29/01/2021 ANZ 335,715 0.40
CNH 7,420,676 usp 1,123,500 29/01/2021 Citibank 16,023 0.02
CNH 12,419,694 uso 1,900,000 29/01/2021 HSBC 7,175 0.01
CNH 11,344,321 usb 1,715,036 29/01/2021 State Street 27,005 0.03
CNH 68,970,838 uso 10,584,275 03/02/2021 Barclays 3,298 0.01
CNH 948,461 usb 145,465 03/02/2021 State Street 131 -
CNH 52,586,674 uso 7,942,100 03/06/2021 HSBC 68,914 0.08
CNH 120,015,825 usp 18,023,804 03/06/2021 Standard Chartered 259,316 0.31
EUR 268,553 uso 326,209 05/01/2021 Barclays 3,289 0.01
EUR 1,509,186 usp 1,829,402 05/01/2021 Citibank 22,279 0.03
EUR 2,114,420 usb 2,536,349 05/01/2021 Goldman Sachs 57,917 0.07
EUR 949,781 uso 1,148,416 05/01/2021 HSBC 16,908 0.02
EUR 380,700 usp 457,966 05/01/2021 Standard Chartered 9,130 0.01
EUR 11,855,038 uso 14,411,271 05/01/2021 State Street 134,149 0.16
EUR 2,664,491 usp 3,270,555 03/02/2021 Barclays 964 -
EUR 197,305 uso 241,882 03/02/2021 State Street 373
usp 104,498 EUR 84,938 05/01/2021 State Street 283
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,094,005 131
CNH 1,706,250 usp 260,000 03/06/2021 ANZ (71) -
EUR 8,266,203 usp 10,155,092 03/02/2021 Citibank (5,672) (0.01)
EUR 6,146,984 uso 7,556,936 03/02/2021 Goldman Sachs (9,538) (0.01)
EUR 121,559 usp 149,642 03/02/2021 State Street (389) -
usp 132,309 CNH 872,186 05/01/2021 BNP Paribas (1,845)
usp 136,667 CNH 891,182 05/01/2021 Goldman Sachs (409)
usb 145,915 CNH 950,483 05/01/2021  State Street (282)
usp 2,832 CNH 18,488 05/01/2021 Toronto-Dominion (11) -
usp 18,023,804 CNH 118,953,862 29/01/2021 Standard Chartered (242,816) (0.29)
usp 1,475,000 CNH 9,745,222 03/06/2021 ANZ (9,580) (0.01)
usp 80,510 EUR 65,732 04/01/2021 State Street (140) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (270,753) (0.32)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 823,252 0.99
Financial Futures Contracts
%
Global Unrealised of
. - Number of Exposure Gain/(Loss) Net
Security Description Contracts Currency uso usop Assets
US 10 Year Note, 22/03/2021 (27) usb (3,724,945) (2,336)
Total Unrealised Loss on Financial Futures Contracts (2,336) -
Net Unrealised Loss on Financial Futures Contracts (2,336) -
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Schedule of Investments (continued)
As at 31 December 2020
Interest Rate Swap Contracts

%
Market Unrealised of
Nominal Maturity Value Gain/(Loss) Net
Amount Currency Counterparty Security Description Date uso usp Assets
22,000,000 CNY Citigroup Pay floating CNREPOFIX=CFXS 1 week
Receive fixed 2.805% 14/12/2025 24,429 24,429 0.03
9,000,000 CNY Citigroup Pay floating CNREPOFIX=CFXS 1 week
Receive fixed 2.91% 20/11/2025 17,099 17,099 0.02
11,000,000 CNY Citigroup Pay floating CNREPOFIX=CFXS 1 week
Receive fixed 2.855% 09/12/2025 16,285 16,285 0.02
9,000,000 CNY Citigroup Pay floating CNREPOFIX=CFXS 1 week
Receive fixed 2.8% 13/11/2025 9,895 9,895 0.01
8,000,000 CNY Citigroup Pay floating CNREPOFIX=CFXS 1 week
Receive fixed 2.79% 04/09/2025 8,219 8,219 0.01
7,000,000 CNY Citigroup Pay floating CNREPOFIX=CFXS 1 week
Receive fixed 2.735% 28/08/2025 4,597 4,597 0.01
Total Unrealised Gain on Interest Rate Swap Contracts 80,524 80,524 0.10
5,000,000 CNY Citigroup Pay floating CNREPOFIX=CFXS 1 week
Receive fixed 2.163% 04/06/2025 (15,443) (15,443) (0.02)
55,000,000 CNY Citigroup Pay fixed 2.56%
Receive floating CNREPOFIX=CFXS 1 week 14/12/2021 (12,197 (12,197) (0.02)
6,000,000 CNY Citigroup Pay floating CNREPOFIX=CFXS 1 week
Receive fixed 2.595% 12/08/2025 (1,802) (1,802)
5,000,000 CNY Citigroup Pay floating CNREPOFIX=CFXS 1 week
Receive fixed 2.6% 15/07/2025 (1,080) (1,080)
100,000 CNY Citigroup Pay floating CNREPOFIX=CFXS 1 week
Receive fixed 2.45% 13/03/2025 (110) (110)
Total Unrealised Loss on Interest Rate Swap Contracts (30,632) (30,632) (0.04)
Net Unrealised Gain on Interest Rate Swap Contracts 49,892 49,892 0.06
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Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Belarus Government Bond, Reg. S
listing 6.378% 24/02/2031 usp 1,050,000 1,070,191 0.14
Development Bank of the Republic of
Bonds Belarus JSC, Reg. S 6.75% 02/05/2024 usp 420,000 428,008 0.06
Angola 2,568,754 0.35
Angola Government Bond, Reg. S 9.5%
12/11/2025 usp 700,000 730,811 0.10  Bermuda
Angola Government Bond, Reg. S 8.25% Bermuda Government Bond, Reg. S
09/05/2028 usp 250,000 240,944 0.03  4.138% 03/01/2023 usp 200,000 213,231 0.03
Angola Government Bond, Reg. S 8% Bermuda Government Bond, Reg. S
26/11/2029 uso 1,210,000 1,139,699 0.15 4.854% 06/02/2024 usb 300,000 334,847 0.05
Angola Government Bond, Reg. S 9.375% Bermuda Government Bond, Reg. S
08/05/2048 uso 1,736,000 1,642,690 022 3.717% 25/01/2027 usp 1,299,000 1,464,622 0.20
Angola Government Bond, Reg. S 9.125% Bermuda Government Bond, Reg. S
26/11/2049 uso 1,000,000 927,000 013 2.375% 20/08/2030 usp 553,000 580,650 0.08
——— —— Geopark Ltd., Reg. S 6.5% 21/09/2024 usp 880,000 915,200 0.12
4,681,144 0.63  Inkia Energy Ltd., Reg. S 5.875%
. _ 09/11/2027 usp 1,654,000 1,795,103 0.24
Argentina [ —
Argentina Government Bond 1%
093/07/2029 usp 440,254 191,841 0.03 5303653 o2
Argentina Government Bond 0.125% Bolivia, Plurinational State of
09/07/2030 usp 1,768,351 719,719 0.10  Bolivia Government Bond, Reg. S 4.5%
Argentina Government Bond 0.125% 20/03/2028 usb 600,000 564,756 0.08
09/07/2035 usp 6,542,885 2,401,239 0.32
Argentina Government Bond 0.125% 564,756 0.08
09/01/2038 usp 1,029,505 422,869 0.06 .
Argentina Government Bond 0.125% Brazil .
09/07/2041 usb 1,630,000 618,585 0.08 Banco do Brasil SA, Reg. S 5.875%
Pampa Energia SA, Reg. S 7.5% 26/01/2022 uso 388,000 406,725 0.05
24/01/2027 usD 262,000 228,434 0.03  Banco do Brasil SA, Reg. S 4.625%
YPF SA, Reg. S 6.95% 21/07/2027 USD 4102000 2,957,926 040 tfa/ﬂ Ocléigzgras” Sh Reg. . FRN 6.250% usb 820,000 893,554 012
9 , Reg. S, .25%
YPF SA, Reg. S 8.5% 27/06/2029 uso 620,000 452,697 0.06 perpetual usp 840,000 862,260 012
Brazil Government Bond 2.875%
7,993,310 108 06/06/2025 usp 1,700,000 1,770,992 0.24
Armenia Brazil Government Bond 6% 07/04/2026 usb 661,000 795,100 0.11
Armenia Government Bond, Reg. S 3.95% Brazil Government Bond 4.625%
26/09/2029 uso 670,000 679,079 0.09 13/01/2028 usp 2,027,000 2,272,642 0.31
—— —___ Brazil Government Bond 4.5%
679,079 0.09  30/05/2029 usb 1,700,000 1,892,584 0.25
Brazil Government Bond 8.25%
ﬂllgb[ir;vaAustr'\a GmbH, Reg. S 79 20/01/2034 usp 1,267,000 1,851,024 0.25
, Reg. S 7% i o
03/04/2049 USD 2220000 2848884 038 gé/ltz)‘l‘/%vs%mmem ond 4.75% USD 2,400,000 2,561,100 035
2,848,884 038 BRF SA, Reg. S 5.75% 21/09/2050 usp 1,389,000 1,547,867 0.21
Azerbaijan 14,853,848 2.01
Azerbaijan Government Bond, Reg. S Canada —
gﬂohgifl‘o‘?;szgif”dm CISC, Reg. S e . 0109 xsE/%lg/bzao‘zcsanada UL Ree 5% USD 1429000 1610812 022
6.875% 24/03/2026 usp 700,000 849,191 0.11 T " -
State Oil Co. of the Azerbaijan Republic,
Reg. S 6.95% 18/03/2030 ! " uso 1,400,000 1,805,429 0.24 L610,812 0.22
— T Caymanlislands
3,291,502 0.44  ABQ Finance Ltd., Reg. S 3.5%

h _ 22/02/2022 usp 1,312,000 1,346,285 0.18
gimal;g?‘im Team Technologies Ltd., Safoarpgns o Ree S 31 USD 1,000,000 1,052,200 0.14
Reg. S 3.75% 12/03/2024 usp 2,729,000 2,949,724 040 ApcB Finance Cayman Ltd., Reg. S 4% ! ! T :

29/03/2023 usp 1,310,000 1,399,244 0.19
2949724 0.40 Agile Group Holdings Ltd., Reg. S, FRN
Bahrain - 7.875% Perpetual usp 462,000 488,753 0.07
Bahrain Government Bond, Reg. S 7% AHB Sukuk Co. Ltd., Reg. S 4.375%
26/01/2026 usp 1,600,000 1,867,009 0.25 19/09/2023 usp 1,426,000 1,552,682 0.21
Bahrain Government Bond, Reg. S 7% AKCB Finance Ltd., Reg. 5 4.75%
12/10/2028 usp 1,200,000 1,394,835 019 09/10/2023 usp 1,960,000 2,135,353 0.29
Bahrain Government Bond, Reg. S 6.75% Aldar Sukuk No. 2 Ltd., Reg. S 3.875%
20/09/2029 usb 948,000 1,092,434 015 22/10/2029 usp 700,000 758,590 0.10
Bahrain Government Bond, Reg. Baidu, Inc. 3.075% 07/04/2025 usp 632,000 676,133 0.09
7.375% 14/05/2030 usp 910,000 1,084,378 0.5 CDBL Funding 1, Reg. S 3.5% 24/10/2027 usb 1,130,000 1,216,721 0.17
Bahrain Government Bond, Reg. S 5.45% CDBL Funding 1, Reg. 5 4.25%
16/09/2032 USD 1,086,000 1,146,560 015 02/12/2024 uso 723,000 791,880 0.1
Bahrain Government Bond, Reg. S 6% China Evergrande Group, Reg. S 6.25%
19/09/2044 usD 900,000 936,519 013 28/06/2021 usb 400,000 388,998 0.05
BBK BSC, Reg. S 5.5% 09/07/2024 uso 968,000 1,005,282 0.3  Country Garden Holdings Co. Ltd., Reg. S
0il and Gas Holding Co. BSCC (The), 8% 27/01/2024 usD 900,000 973,802 0.3
Reg. S 7.625% 07/11/2024 usp 730,000 820,732 011 Country Garden Holdings Co. Ltd., Reg. S
0il and Gas Holding Co. BSCC (The), 7.25% 08/04/2026 USD 1,040,000 1,172,166 0.6
Reg. S 8.375% 07/11/2028 usp 940,000 1,112,796 0.5  Dar Al-Arkan Sukuk Co. Ltd., Reg. S
—_— 6.875% 26/02/2027 usp 1,200,000 1,204,001 0.16
10,460,545 1.41  DIB Sukuk Ltd., Reg. S 2.95% 16/01/2026 usp 2,042,000 2,137,478 0.29
- DP World Crescent Ltd., Reg. S 3.875%
Belarus 18/07/2029 usp 970,000 1,065,293 0.14
Belarus Government Bond, Reg. S DP World Crescent Ltd., Reg. S 3.75%
6.875% 28/02/2023 usb 705,000 738,935 0.10  30/01/2030 usp 434,000 473,416 0.06
Belarus Government Bond, Reg. S 7.625% DP World Salaam, Reg. S, FRN 6%
29/06/2027 uso 300,000 331,530 0.05  perpetual usp 440,000 479,805 0.07
EMG SUKUK Ltd., Reg. S 4.564%
18/06/2024 usb 382,000 402,437 0.06
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Ezdan Sukuk Co. Ltd., Reg. S 4.375% Instituto Costarricense de Electricidad,
18/05/2021 uso 320,000 313,904 0.04  Reg.S6.95% 10/11/2021 usp 500,000 500,005 0.07
Goodman HK Finance, Reg. S 3% Instituto Costarricense de Electricidad,
22/07/2030 uso 1,182,000 1,241,261 017  Reg.S 6.375% 15/05/2043 usp 200,000 162,252 0.02
1CD Sukuk Co. Ltd., Reg. S 5% 01/02/2027 usp 2,388,000 2,601,798 0.35
MAF Global Securities Ltd., Reg. S, FRN 2,175,914 0.29
6.375% Perpetual uso 1,490,000 1,563,566 0.21 Dominican Republic —
AR Suk ., Reg. S 2.21%
gz/ogyzggsud Reg. 5 2.21% uso 1,033,000 1,053.337 0.4 Dominican Republic Government Bond,
Noor Tier 1 Sukuk Ltd.. Reg. 5. FRN 6.25% T T N Reg. S 4.875% 23/09/2032 usp 3,020,000 3,359,780 0.45
perpetual - Reg.>, N uso 790,000 797.781 01l Dominican Republic Government Bond,
y ’ - 0
QIB Sukuk Lid., Reg. S 1.95% 27/10/2025 USD 1660000 1,667,262 023 Re8 5 55%27/ %ll/ 2025 " s L100,000 1,240,261 0.17
QIB sukuk Ltd., Reg. 5 3.251% Reg. S 550 0i/o0zy T USD 500,000 589,380 0.08
23/05/2022 uso 3,110,000 3,195,208 0.43 €g. 5 5.95% bii d " " N
NB Finance Ltd., Reg. S 2.125% Dominican Republic Government Bond,
ol N S Reg. S 4.5% 30/01/2030 usp 1,400,000 1,522,514 0.21
07/09/2021 usb 3,270,000 3,303,968 0.45 Dominican Republic G Bond
Redeun Properties Group Lid., Reg. 5 Reg. S 6.4% 05/06/2040 - USD 1600000 1876016 025
9.79% 16/04/2023 USD 1,060,000 1120946 015 o eoabli G sond 600/ 876/ -
samba Funding Ltd., Reg. S 2.75% RDmlgIgasgs‘;npgo/lfn/%%rgmem on USD 2,700,000  2,976.777 0.40
02/10/2024 usp 1,473,000 1,537,444 0.21 €g. 5 5. v P .
Sands China Ltd. 5.125% 08/08/2025 uso 2,400,000 2,697,924 0.36 11,564,728 1.56
Sands China Ltd. 5.4% 08/08/2028 USD 2,698,000 3,165,402 0.43 " .
Saudi Electricity Global Sukuk Co. 3, Ecuador
Reg. S 5.5% 08/04/2044 uso 730,000 974,494 0.13  Ecuador Government Bond, Reg. S 0%
Sun Hung Kai Properties Capital Market 31/07/2030 usp 210,915 100,714 0.01
Ltd., Reg. S 3.75% 25/02/2029 uso 1,395,000 1,565,853 0.21  Ecuador Government Bond, Reg. S 0.5%
Sunac China Holdings Ltd., Reg. S 6.5% 31/07/2030 usp 1,342,978 862,877 0.12
09/07/2023 uso 1,020,000 1,058,907 0.14  Ecuador Government Bond, Reg. S 0.5%
Termocandelaria Power Ltd., Reg. S 31/07/2035 usp 1,685,010 920,454 0.13
7.875% 30/01/2029 usp 1,230,000 1,355,319 0.18  Ecuador Government Bond, Reg. S 0.5%
- 31/07/2040 usp 772,254 395,788 0.05
48,929,611 6.61  Petroamazonas EP, Reg. S 4.625%
—_— 06/12/2021 usp 530,833 501,637 0.07
Chile _
Chile Government Bond 2.45% 2,781,470 0.38
31/01/2031 usb 1,030,000 1,104,160 015 .
Corp. Nacional del Cobre de Chile, Reg. S Egypt
4.375% 05/02/2049 usp 1,900,000 2,315,785 0.31  Egypt Government Bond, Reg. S 5.75%
Empresa de los Ferrocarriles del Estado, 29/05/2024 usb 1,610,000 1,728,247 0.23
Reg. S 3.068% 18/08/2050 uso 405,000 394,733 0.05  Egypt Government Bond, Reg. S 7.5%
Empresa de Transporte de Pasajeros 31/01/2027 usb 1,800,000 2,086,422 0.28
Metro SA, Reg. S 3.65% 07/05/2030 usb 620,000 696,338 0.10  Egypt Government Bond, Reg. S 7.053%
Empresa Nacional del Petroleo, Reg. S 15/01/2032 usp 2,120,000 2,316,282 0.31
5.25% 06/11/2029 uso 1,190,000 1,411,657 0.19  Egypt Government Bond, Reg. S 8.5%
— —  31/01/2047 usp 895,000 1,018,058 0.14
5,922,673 0.80  Egypt Government Bond, Reg. S 8.875%
h _ 29/05/2050 usp 390,000 458,788 0.06
ina
. Egypt Government Bond, Reg. S 8.15%
CCB Life Insurance Co. Ltd., Reg. S, FRN 20/11/2059 usp 1,650,000 1,821,636
4.5% 21/04/2077 usb 1,230,000 1,236,145 0.17 n 030000 18A6% 025
Kunming Rail Transit Group Co. Ltd., 9,429,433 127
Reg. S 3.5% 12/12/2022 uso 1,243,000 1,252,366 0.17 T
- El Salvador
2,488,511 0.34  El Salvador Government Bond, Reg. S
Colombi _ 5.875% 30/01/2025 usp 330,000 312,678 0.04
olombia
: El Salvador Government Bond, Reg. S
Bancolombia SA, FRN 4.875% 6.375% 18/01/2027 usD 200,000 189,752 0.03
llailnlcoo/lzo?nz;a SA FRN 4.625% usb 206,000 22,748 003 Ef salvador Government Bond, Reg. S
4 - 8.625% 28/02/2029 usp 1,720,000 1,726,467 0.23
éi{ézn:éazgovemment Bond 4.5% usb 1,470,000 1,547190 021 g salvador Government Bond, Reg. S
- 8.25% 10/04/2032 usp 860,000 843,884 0.11
Eg\/t?r}w/bzigzgovemment Bond 3.875% usb 700,000 794,398 011 ¢ salvador Government Bond, Reg. S
. 7.625% 01/02/2041 usp 164,000 152,522 0.02
25/04/2027 USD 3400000 3,796,304 051 £ Salvador Government Bond, Reg,
Colombia Government Bond 5% 5 7.125% 20/01/2050 usp 275,000 246,812 0.03
lci/\gghzggvemment Bond 5.2 usb 750,000 17,812 012 gl salvador Government Bond, Reg. S
. 9.5% 15/07/2052 usp 630,000 637,678 X
15/05/2049 usp 909,000 1,153,335 0.16 615/07/. _ 0.09
Colombia Government Bond 4.125% 4,109,793 0.55
15/05/2051 UsD 2,147,000 2,389,611 0.32 "
Ecopetrol SA 5.875% 18/09/2023 usp 1,880,000 2,101,389 0.28  Ethiopia
Ecopetrol SA 4.125% 16/01/2025 usp 2,760,000 3,004,978 0.41  Ethiopia Government Bond, Reg. S
Ecopetrol SA 5.375% 26/06/2026 UsD 1185000 1365914 0.8  6:625% 11/12/2024 Usb 1,467,000 1498834 0-20
Ecopetrol SA 6.875% 29/04/2030 uso 400,000 517,000 0.07
Ecopetrol SA 7.375% 18/09/2043 USD 494,000 665,423 0.09 1,498,834 0.20
Ecopetrol SA 5.875% 28/05/2045 USD 3,677,000 4,453,766 0.60  Gabon
Gabon Government Bond, Reg. S 6.625%
22,919,868 3.09  06/02/2031 usb 400,000 414,756 0.06
Costa Rica
Costa Rica Government Bond, Reg. S 414,756 0.06
4.375% 30/04/2025 usD 985,000 922,113 012 Georgia
Costa Rica Government Bond, Reg. S Georgian Railway JSC, Reg. S 7.75%
6.125% 19/02/2031 USD 300,000 280503 004 1ions0zs e ° USD 700000 740688 010
Costa Rica Government Bond, Reg. S TBC Bank JSC, Reg. S 5.75% 19/06/2024 usD 1,776,000 1,855,920 0.25
7.158% 12/03/2045 usp 334,000 311,041 0.04 i
2,596,608 0.35
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Ghana Indonesia Government Bond, Reg. S
Ghana Government Bond, Reg. S 6.375% 4.35% 08/01/2027 usp 2,400,000 2,798,412 0.38
11/02/2027 usb 600,000 624,986 0.08  Indonesia Government Bond, Reg. S
Ghana Government Bond, Reg. S 7.625% 3.85% 18/07/2027 usp 800,000 915,510 0.12
16/05/2029 usb 1,700,000 1,811,901 0.25  Indonesia Government Bond, Reg. S
Ghana Government Bond, Reg. S 7.875% 6.625% 17/02/2037 usb 1,300,000 1,859,084 0.25
11/02/2035 usp 709,000 731,531 0.10  Indonesia Government Bond, Reg. S
Ghana Government Bond, Reg. S 8.627% 6.75% 15/01/2044 usp 700,000 1,080,170 0.15
16/06/2049 usb 1,000,000 1,026,865 0.14  Pelabuhan Indonesia Il PT, Reg. S 4.25%
Ghana Government Bond, Reg. S 8.75% 05/05/2025 usb 700,000 766,500 0.10
11/03/2061 uso 1,610,000 1,661,761 0.22  Pelabuhan Indonesia Il Persero PT,
— Reg. S 4.875% 01/10/2024 usp 700,000 774,301 0.10
5,857,044 0.79  Pertamina Persero PT, 144A 4.3%
—_— 20/05/2023 usp 400,000 430,600 0.06
gﬁ:{gmﬁ Government Bond, Reg. S Pertamina Persero PT, 144A 6.45% oo
o 03/05/2020 usb 992,000 1101750 0.15 iggg%\?r?a“:ersero PT, Reg. S 6.45% v $00.000 L7 016
Guatemala Government Bond, Reg. S e
4.9% 01/06/2030 usp 510,000 590,865 0.08 ggﬁsg;ﬁg:ﬂ“ Perseroan Persero PT Usp 900,000 1224612 016
Guatemala Government Bond, Reg. S istril 3
5.375% 24/04/2032 USD 570000 686,850 000 hosahazn Lisith Negara, Reg. S USD 600,000 665,136 0.09
Guatemala Government Bond, Reg. S
6.125% 01/06/2050 USD 1010000 1339523 IR Stk G
3.875% 17/07/2029 usp 1,280,000 1,409,357 0.19
3,718,988 0.50 PerusaRaan Persekroan Persero PT
- Perusahaan Listrik Negara, Reg. S 5.25%
Honduras 15/05/2047 s ¢ usp 400,000 474,718 0.06
; %ggg/gazsf/g‘ée/rzﬂo?gm pond. feg. 5 USD 960,000 1,089,600 0.5  Perusahaan Perseroan Persero PT
: ' e - Perusahaan Listrik Negara, Reg. S
1,089,600 015 4.875% 17/07/2049 usp 890,000 1,016,198 0.14
Hong Kong - 25,450,002 3.44
Airport Authority, Reg. S 2.1% 31/12/2164 usp 1,420,000 1,444,850 0.20 Irag -
Bank of East Asia Ltd. (The), Reg. S
5.825% 31/12/2164 USD 645,000 688,537 009 (a9 Coverment Bond, Reg. S 6.752% USD 1539000 1506973 020
CMB Wing Lung Bank Ltd., Reg. S, FRN ’ _— :
3.75% 22/11/2Q27 uso 964,000 990,035 0.13 1,506,973 0.20
CNAC HK Finbridge Co. Ltd., Reg. S
4.125% 19/07/2027 uso 1,100,000 1,138,545 0.15  Jrefand
Hong Kong Red Star Macalline Universal Alfa Bank AO, Reg. S, FRN 5.95%
Home Furnishings Ltd., Reg. S 3.375% 15/04/2030 usp 400,000 415,680 0.06
21/09/2022 usb 700,000 623,015 0.09  Credit Bank of Moscow, Reg. S 4.7%
Hongkong International Qingdao Co. Ltd., 29/01/2025 USD 1,451,000 1,490,757 0.20
Reg. S 4.25% 04/12/2022 uso 455,000 462,735 0.06  Sovcombank, Reg. S, FRN 8%
Lenovo Group Ltd., Reg. S 3.421% 07/04/2030 usp 860,000 924,340 0.12
02/11/2030 usD 567,000 596,102 0.08  Vnesheconombank, Reg. § 5.942%
Yango Justice International Ltd., Reg. S 21/11/2023 usp 1,000,000 1,113,627 0.15
10.25% 18/03/2022 usp 759,000 798,847 0.11 —
- 3,944,404 0.53
6,742,666 0.91 _—
- Isle of Man
Hungary Gohl Capital Ltd., Reg. S 4.25%
Hungary Government Bond 7.625% 24/01/2027 usb 2,690,000 2,864,189 0.39
29/03/2041 usp 700,000 1,243,803 017 sasol Financing International Ltd. 4.5%
- 14/11/2022 usp 350,000 358,269 0.05
1,243,803 0.17 e —
_ 3,222,458 0.44
India
Bharat Petroleum Corp. Ltd., Reg. S Israel
4.375% 24/01/2022 usbD 1,464,000 1,500,379 0.20  Bank Leumi Le-Israel BM, Reg. S, FRN,
HPCL-Mittal Energy Ltd., Reg. S 5.45% 144A 3.275% 29/01/2031 usp 2,620,000 2,728,075 0.37
22/10/2026 uso 330,000 344,437 0.05  |srael Electric Corp. Ltd., Reg. S 6.875%
Indian Railway Finance Corp. Ltd., Reg. S 21/06/2023 SD 1,270,000 1,444,511 0.19
3.835% 13/12/2027 usp 500,000 552,852 0.08 |srael Electric Corp. Ltd., Reg. S, 144A 5%
Indian Railway Finance Corp. Ltd., Reg. S 12/11/2024 SD 410,000 464,709 0.06
3.249% 13/02/2030 usp 860,000 918,992 0.2 Israel Electric Corp. Ltd., Reg. S 7.75%
Indian Railway Finance Corp. Ltd., Reg. S 15/12/2027 usb 970,000 1,302,599 0.18
3.95% 13/02/2050 usp 480,000 487,172 0.07  Leviathan Bond Ltd., Reg. S, 144A 5.75%
NTPC Ltd., Reg. S 3.75% 03/04/2024 usp 1,076,000 1,140,033 0.15  30/06/2023 usb 210,000 224,700 0.03
Oil India Ltd., Reg. S 5.125% 04/02/2029 uso 1,054,000 1,215,241 0.16  Leviathan Bond Ltd., Reg. S, 144A 6.125%
I 30/06/2025 SD 702,000 773,955 0.10
6,159,106 0.83  Leviathan Bond Ltd., Reg. S, 144A 6.5%
. _ 30/06/2027 usp 1,281,000 1,447,530 0.20
Indonesia Leviathan Bond Ltd., Reg. S, 144A 6.75%
Bank Mandiri Persero Tbk. PT, Reg. S 30/06/2030 usp 438,000 500,415 0.07
3.75% 11/04/2024 uso 1,838,000 1,965,756 0.27 -
Bank Tabungan Negara Persero Tbk. PT, 8,886,494 1.20
Reg. S 4.2% 23/01/2025 uso 1,022,000 1,039,918 0.14
Hutama Karya Persero PT, Reg. S 3.75% Ivory Coast
11/05/2030 usp 1,188,000 1,332,528 0.18  Ivory Coast Government Bond, Reg. S
Indonesia Asahan Aluminium Persero PT, 4.875% 30/01/2032 EUR 573,000 725,534 0.10
Reg. S 4.75% 15/05/2025 usp 1,210,000 1,338,260 0.18  Ivory Coast Government Bond, Reg. S
Indonesia Asahan Aluminium Persero PT, 6.125% 15/06/2033 usb 1,138,000 1,286,104 0.17
Reg. S 6.53% 15/11/2028 usp 760,000 953,800 0.13  Ivory Coast Government Bond, STEP,
Indonesia Asahan Aluminium Persero PT, Reg. S 5.75% 31/12/2032 usp 583,625 590,593 0.08
Reg. S 6.757% 15/11/2048 usp 797,000 1,092,333 0.15 -
Indonesia Government Bond 3.5% 2,602,231 035
11/01/2028 uso 700,000 785,734 0.11 —
Indonesia Government Bond, Reg. S
4.125% 15/01/2025 uso 2,100,000 2,353,103 0.32
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Jamaica Greenko Solar Mauritius Ltd., Reg. S
Jamaica Government Bond 7.875% 5.95% 29/07/2026 usb 440,000 477,511 0.06
28/07/2045 usb 1,175,000 1,683,199 0.23  HTA Group Ltd., Reg. S 7% 18/12/2025 usp 950,000 1,027,311 0.14
Jamaica Government Bond 6.75% —_—
28/04/2028 usp 500,000 609,380 0.08 5,257,765 071
2,292,579 031  Mexico
Banco Mercantil del Norte SA, Reg. S,
Jersey FRN 6.75% Perpetual usp 1,080,000 1,173,150 0.16
Galaxy Pipeline Assets Bidco Ltd., Reg. S Banco Mercantil del Norte SA, Reg. S,
3.25% 30/09/2040 usp 2,340,000 2,479,368 033 FRN 7.5% Perpetual usp 1,880,000 2,126,750 0.29
Banco Mercantil del Norte SA, Reg. S,
2,479,368 033 FRN 8.375% Perpetual usb 390,000 466,151 0.06
Jordan - Banco Nacional de Comercio Exterior
Jordan Government Bond, Reg, S 5.75% ;NC, Reg. S 4.375% 14/10/2025 usp 500,000 554,322 0.07
31/01/2027 usp 1,231,000 1,361,953 018 anco Nacional de Comercio Exterior
' SNC, Reg. S, FRN 3.8% 11/08/2026 usp 500,000 503,035 0.07
Jordan Government Bond, Reg. S 5.85% Braskem Idesa SAPI, Reg. S 7.45%
07/07/2030 usp 1,110,000 1,229,506 0.17 15/11/2029 - Reg. 5 7.45% usp 1,218,000 1.144.920
T ,218, ,144, 0.15
Coca-Cola Femsa SAB de CV 5.25%
2591459 035 26/11/2043 UsD 180,000 253,687 0.03
Kazakhstan Comision Federal de Electricidad, Reg. S
Kazakhstan Government Bond, Reg. S 4.75% 23/02/2027 usp 500,000 569,280 0.08
6.5% 21/07/2045 usp 600,000 970,690 013 Controladora Mabe SA de CV, Reg. S
KazMunayGas National Co. JSC, Reg. S 5.6% 23/10/2028 usp 1,580,000 1,865,403 0.25
4.75% 24/04/2025 usp 700,000 799,750 011  Grupo Televisa SAB 6.125% 31/01/2046 usp 620,000 863,810 012
KazMunayGas National Co. JSC, Reg. S Mexico City Airport Trust, Reg. S 3.875%
4.75% 19/04/2027 usb 2,400,000 2,790,504 038 30/04/2028 usp 500,000 517,688 0.07
KazMunayGas National Co. JSC, Reg. S Mexico Government Bond 4.15%
3.5% 14/04/2033 uso 576,000 630,444 0.08 28/03/2027 usp 900,000 1,040,072 0.14
KazMunayGas National Co. JSC, Reg. S Mexico Government Bond 3.75%
5.75% 19/04/2047 uso 1,158,000 1,556,815 021 11/01/2028 usp 700,000 787,489 0.11
KazMunayGas National Co. JSC, Reg. S Mexico Government Bond 4.5%
6.375% 24/10/2048 uso 1,030,000 1,485,775 020 22/04/2029 usp 1,400,000 1,644,825 0.22
—_— Mexico Government Bond 6.05%
8,233,978 111 11/01/2040 usb 800,000 1,073,396 0.14
_ Mexico Government Bond 5%
Kenya 27/04/2051 usp 400,000 499,400 0.07
Kenya Government Bond, Reg. S 6.875% Mexico Government Bond 3.771%
24/06/2024 uso 1,000,000 1,098,550 0.15  24/05/2061 usp 2,807,000 2,926,297 0.40
Kenya Government Bond, Reg. S 8% Mexico Government Bond 5.75%
22/05/2032 usb 1,450,000 1,693,719 0.23  12/10/2110 usb 200,000 265,861 0.04
Kenya Government Bond, Reg. S 8.25% Orbia Advance Corp. SAB de CV, Reg. S
28/02/2048 usp 738,000 850,707 011 5.8750% 17/09/2044 usb 1,410,000 1,757,227 0.24
Petroleos Mexicanos 5.95% 28/01/2031 usp 1,671,000 1,660,556 0.22
3,642,976 049 petroleos Mexicanos 6.35% 12/02/2048 usD 800,000 722,000 0.10
Kuwait Petroleos Mexicanos 7.69% 23/01/2050 usb 2,457,000 2,481,570 0.33
Al Ahli Bank of Kuwait KSCP, Reg. S, FRN Petroleos Mexicanos 6.95% 28/01/2060 usp 2,779,000 2,607,397 0.35
7.25% Perpetual uso 870,000 925,802 0.12  Petroleos Mexicanos, FRN 3.871%
Burgan Bank SAK, Reg. S 2.75% 11/03/2022 usp 866,000 878,232 0.12
15/12/2031 usp 866,000 865,134 0.12 -
Kuwait Government Bond, Reg. S 3.5% 28,382,518 3.83
20/03/2027 usb 2,000,000 2,277,940 031 —
e Mongolia
Mongolia Government Bond, Reg. S
4,068,876 055 5750 00/03/2024 USD 800,000 932,800 013
Lebanon
Lebanon Government Bond, Reg. S 932,800 0.13
6.65% 22/04/20248 usp 1,150,000 164,876 0.02 Morocco
Lebanan Government Bond, Reg. 5 6.6% Morocco Government Bond, Reg. S 4.25%
27/11/2026 usb 390,000 5173 001 11/12/2022 ¢ USD 800000 842,000 012
Lebanon Government Bond, Reg. S Morocco Government Bond, Reg. S 5.5%
6.85% 23/03/2027§ uso 1,284,000 181,968 0.02 11/12/2042 » Reg. 5o usp 1,000,000 1,252,349 0.17
Lebanon Government Bond, Reg. S e e -
6.65% 03/11/20285 UsD 1,639,000 231,083 003 }Aoroteo Covernment Bond, Reg. $ 4% USD 1018000 1052.897 oL
g_eé’;@”ﬁo;;g;%g?gg‘ Bond, Reg. 5 U0 350000 19721 001 OCP SA,Reg.s 6.875% 25/04/2044 USD  2540,000 3,333,255 045
682,821 0.09 6,480,496 0.88
Luxembourg Namibia
Ecuador Social Bond Sarl, Reg. S 0% Namibia Government Bond, Reg. S 5.25%
30/01/2035 ¢ USD 2981305 2116727 020 29/10/2025 usb 625000 673739 0.09
Russian Agricultural Bank 0JSC, Reg. S
£.5% 16/10/2023 € usb 800,000 904,952 0.2 673,739 0.09
Netherlands
3,021,679 0.41  Bharti Airtel International Netherlands
Malaysia — BV, Reg. S 5.35% 20/05/2024 usp 830,000 918,412 0.12
» o EA Partners Il BV, Reg. S 6.75%
S ioaosgr - Res 5 435% USD 700000 940826 01 O By Rer S 475% UsD 1550000 658,750 0.09
TNB Global Ventures Capital Bhd., Reg. S ogﬁizo%oc emical BV, Reg. > 4. USD 2090000 2335565 03
4.851% 01/11/2028 Usb 1372000 1,635,664 0.22 First E}ank of Nigeria Ltd., Reg. S 8.625%
27/10/2025 usp 1,430,000 1,551,550 0.21
2,576,490 035 IHS Netherlands Holdco BV, Reg. S 8%
Mauritius 18/09/2027 usp 1,910,000 2,067,575 0.28
Azure Power Solar Energy Pvt Ltd., Reg. S Kazakhstan Temir Zholy Finance BV,
5.65% 24/12/2024 uso 1,218,000 1,303,254 0.8  Reg.S6.95% 10/07/2042 usb 586,000 871,858 0.12
Greenko Mauritius Ltd., Reg. S 6.25% MDGH - GMTN BV, Reg. S 3.75%
21/02/2023 uso 2,369,000 2,449,689 033 19/04/2029 usp 1,400,000 1,608,677 0.22
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MDGH - GMTN BV, Reg. S 2.875% Paraguay
07/11/2029 uso 1,850,000 2,002,949 0.27  Paraguay Government Bond, Reg. S 4.7%
MDGH - GMTN BV, Reg. S 3.7% 27/03/2027 usD 1,800,000 2,106,018 0.29
07/11/2049 uso 1,680,000 1,928,892 0.26  Paraguay Government Bond, Reg. S
MDGH - GMTN BV, Reg. S 3.95% 4.95% 28/04/2031 usp 860,000 1,043,834 0.14
21/05/2050 usp 1,710,000 2,052,427 0.28  Paraguay Government Bond, Reg. S 6.1%
Metinvest BV, Reg. S 8.5% 23/04/2026 UsD 1,962,000 2,212,155 030 11/08/2044 usb 1414000  1877,085 0.25
Minejesa Capital BV, Reg. S 5.625% Paraguay Government Bond, Reg. S 5.6%
10/08/2037 usp 960,000 1,057,723 0.4 13/03/2048 usp 801,000 1,021,275 0.14
MV24 Capital BV, Reg. S 6.748% Paraguay Government Bond, Reg. S 5.4%
01/06/2034 UsD 1703376 1,869,898 0.25 30/03/2050 usb 1,377,000 L73L577 0.23
Petrobras Global Finance BV 5.093%
15/01/2030 usp 296,000 331,150 0.04 7,779,789 1.05
Petrobras Global Finance BV 5.6% Peru -
g3t/mb/203él bal Fi BY 7.25% usb 860,000 992,010 013 Corp, Financiera de Desarrollo S, Reg. S
179/6%/;&4 obal Finance BV 7. USD 400,000 516,600 007 24%28/09/2027 usp 670,000 680,050 0.09
Petrob Jobal Fil BY 6.9% ' ’ . Corp. Financiera de Desarrollo SA, Reg. S
etrobras Global Finance BY 6. 4.75% 15/07/2025 USD 906,000 1024364 014
19/03/2049 uso 949,000 1,205,230 0.16 Fenix Power Peru SA, Reg. S 4.317%
Petrobras Global Finance BV 6.85% 20/09/2027 e usp 1,803,088 1,906,441 0.26
05/06/2115 usop 630,000 786,807 0.11 Fondo MIVIVIENDA SA. Reg. S 3.5% T T )
Prosus NV, Reg. S 4.027% 03/08/2050 usp 851,000 893,728 012 3)/01/2023 R85 USD 1400000  1469.867 020
Teva Pharmaceutical Finance U o :
Netherlands Ill B 3.15% 01/10/2026 USD 2530000 2,436,732 033 D7 Enerey Eenor SCA. Reg. S USD 1140000 1203424 0l6
Teva Pharmaceutical Finance y o o ’
Netherlands Iil BV 4.1% 01/10/2046 USD 2700000 2,409,750 033 S covermment Bond 8.75% USD  L650.000  2.821005 038
Peru LNG Srl, Reg. S 5.375% 22/03/2030 usp 2,620,000 2,340,970 0.32
30,708,438 415 Petroleos del Peru SA, Reg. S 4.75%
Nigeria I 19/06/2032 usD 850,000 976,072 013
Nigeria Government Bond, Reg. S 6.5% Petroleos del Peru SA, Reg. 5 5.625%
28/11/2027 usb 1,690,000 1,827,650 0.25 19/06/2047 usp 909,000 1,114,216 0.15
Nigeria Government Bond, Reg. S 7.143%
23/02/2030 UsD 1,500,000 1,622,091 0.22 13,536,409 1.83
Nigeria Government Bond, Reg. S 8.747% - _
Philippines
il_/Ol_/Z(GJBl t Bond, Reg. S 7.875% usb 340,000 395436 005 gank of the Philippine Islands, Reg. S
\geria tovernment Bond, Reg. 5 7. 4.25% 04/09/2023 usp 207,000 224,698 0.03
16/02/2032 usp 525,000 579,461 0.08 BDO Unibank, Inc., Reg. S 2.95%
Nigeria Government Bond, Reg. S 7.625% 06/03/2023 e usD 150,000 156,085 0.02
28/11/2047 usp 1,800,000 1,902,150 0.26 Megaworld Corp., Reg. S 4.125% ' ’ :
United Bank for Africa plc, Reg. S 7.75% 30/07/2027 usD 1,296,000 1,362,586 0.18
08/06/2022 uso 685,000 708,376 0.09 Metropolitan Bank & Trust Co., Reg. S
2.125% 15/01/2026 usb 1,232,000 1,262,895 0.17
7,035,164 0.95 Philippine Government Bond 0.875%
Norway 17/05/2027 EUR 740,000 927,077 0.12
DNO ASA, Reg. S, 144A 8.75% Philippine Government Bond 7.75%
31/05/2023 usD 1,400,000 1,351,000 018  14/01/2031 usb 800,000 1237580 0.17
—_— Philippine National Bank, Reg. S 3.28%
1,351,000 018 27/09/2024 usD 2,220,000 2,357,135 0.32
- PLDT, Inc., Reg. S 2.5% 23/01/2031 usp 316,000 330,378 0.04
Oman Rizal Commercial Banking Corp., Reg. S
Oman Government Bond, Reg. S 4.75% 4.125% 16/03/2023 usb 1,247,000 1,317,742 018
15/06/2026 usb 1,800,000 1,804,302 0.25 Rizal Commercial Banking Corp., Reg. S
Oman Government Bond, Reg. S 5.375% 3% 11/09/2024 usp 1,530,000 1,599,647 0.22
08/03/2027 UsD 2437000 2,491,991 034 Rizal Commercial Banking Corp., Reg. S
Oman Government Bond, Reg. S 6% 6.5% 31/12/2164 usb 1,430,000 1,449,662 0.20
01/08/2029 UsD  2,025000 2,094,579 028 Union Bank of the Philippines, Reg. S
Oman Government Bond, Reg. S 7.375% 2.125% 22/10/2025 usp 856,000 873,120 0.12
28/10/2032 uso 688,000 760,243 0.10 _—
13,098,605 177
7,151,115 0.97 -
. Qatar
Pakistan Qatar Government Bond, Reg. S 4.5%
Pakistan Government Bond, Reg. S 8.25% 23/04/2028 usb 4,000,000 4,853,284 0.66
15/04/2024 USD 2,000,000 2,186,700 030 Qatar Government Bond, Reg. S 4%
14/03/2029 usp 300,000 356,265 0.05
2,186,700 030 qatar Government Bond, Reg. S 4.817%
panama — 14/03/2049 usb 3,329,000 4,550,623 0.61
tar Government Bond, Reg. S 4.4%
Aeropuerto Internacional de Tocumen Qa .
SA, Reg, S 6% 18/11/2048 USD 812,640 984,213 013 16/04/2050 uso L770000 231,620 031
AES El Salvador Trust Il, Reg. S 6.75%
28/03/2023 USD 2021000 1937442 0.26 12,071,792 163
Empresa de Transmision Electrica SA, Romania
Reg. S 5.125% 02/05/2049 UsD 540,000 674,031 0.09  Romania Government Bond, Reg. S 2.75%
Panama Government Bond 3.75% 26/02/2026 EUR 660,000 896,556 0.12
17/04/2026 usp 3,070,000 3,360,621 045 Romania Government Bond, Reg. S 3%
Panama Government Bond 8.875% 14/02/2031 usb 2,100,000 2,257,865 0.31
30/09/2027 UsD 1,000,000 1443125 020 Romania Government Bond, Reg. S
Panama Government Bond 9.375% 2.625% 02/12/2040 EUR 303,000 397,281 0.05
01/04/2029 usD 850,000 1326909 018 Romania Government Bond, Reg. S
Panama Government Bond 4.5% 4.625% 03/04/2049 EUR 987,000 1,640,831 0.22
16/04/2050 UsD 900,000 1,161,009 016 Romania Government Bond, Reg. S 4%
Panama Government Bond 4.5% 14/02/2051 usb 628,000 684,987 0.09
01/04/2056 uso 1,170,000 1,510,482 0.20 —
5,877,520 0.79
167 -

12,397,832
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Russia Spain
Russian Foreign Bond - Eurobond, Reg. S Al Candelaria Spain SLU, Reg. S 7.5%
4.25% 23/06/2027 usp 2,600,000 2,972,125 0.40  15/12/2028 usp 3,016,000 3,498,590 0.47
Russian Foreign Bond - Eurobond, Reg. S International Airport Finance SA, Reg. S
4.375% 21/03/2029 usp 1,600,000 1,869,925 0.25  12%15/03/2033 usp 1,386,780 1,381,316 0.19
Russian Foreign Bond - Eurobond, Reg. S -
5.1% 28/03/2035 uso 1,000,000 1,266,920 0.17 4,879,906 0.66
Russian Foreign Bond - Eurobond, Reg. S . E—
5.875% 16/09/2043 USD 1,000,000 1,446,008 0.20 -g;’ fiﬂﬁi Covernment Bond, Re S
Russian Foreign Bond - Eurobond, Reg. S » RS
525% 23/06/5047 ¢ USD 1,400,000 1941612 026  0:35%28/06/2024 usb 620000 380,686 0.05
_ Sri Lanka Government Bond, Reg. S
9,496,590 128 6.85% 03/11/2025 usb 600,000 364,680 0.05
Sri Lanka Government Bond, Reg. S
Saudi Arabia 6.825% 18/07/2026 usp 450,000 260,955 0.04
Saudi Arabian Oil Co., Reg. S 3.5% Sri Lanka Government Bond, Reg. S 6.2%
16/04/2029 uso 2,200,000 2,446,816 033 11/05/2027 usp 780,000 447,697 0.06
Saudi Arabian 0il Co., Reg. S 3.25% Sri Lanka Government Bond, Reg. S
24/11/2050 uso 495,000 501,856 0.07  6.75% 18/04/2028 usp 3,210,000 1,850,790 0.25
Saudi Government Bond, Reg. S 4% Sri Lanka Government Bond, Reg. S
17/04/2025 usp 700,000 783,386 010  7.85% 14/03/2029 usp 565,000 327,982 0.04
Saudi Government Bond, Reg. S 2.9%
22/10/2025 usp 3,000,000 3,236,325 0.44 3,632,790 0.49
Saudi Government Bond, Reg. S 4.375% -
16/04/2029 USD 3,862,000 4,593,772 0.62 i?ﬁg :”Fa"n’ggﬁé Corp., Reg. S 4.375%
i 0/ . . 2
Tojoli20mg T BN e 5 525% USD 1,250,000 1,707,656 023 17/04/2026 usD 2020000 2217738 0.0
[ Africa Finance Corp., Reg. S 3.75%
13,269,811 179 30/10/2029 usD 602,000 642,635 0.09
African Export-Import Bank (The), Reg. S
Senegal 5.25% 11/10/2023 usp 670,000 736,598 0.10
Senegal Government Bond, Reg. S 6.25% African Export-Import Bank (The), Reg. S
30/07/2024 uso 800,000 883,871 012 4.125% 20/06/2024 usp 1,131,000 1,221,412 0.16
Senegal Government Bond, Reg. S 6.75% Eastern & Southern African Trade &
13/03/2048 uso 577,000 636,560 0.09  Development Bank, Reg. S 4.875%
———— ————— 23/05/2024 usp 726,000 770,177 0.10
1,520,431 0.21 -
) [E— 5,588,560 0.75
Serbia
Serbia Government Bond, Reg. S 2.125% Tajikistan
01/12/2030 uso 512,000 507,589 0.07  Tajikistan Government Bond, Reg. S
———— ———— 7.125%14/09/2027 usp 200,000 174,050 0.02
507,589 0.07 -
. 174,050 0.02
Singapore
ABJA Investment Co. Pte. Ltd., Reg. S Thailand
5.95% 31/07/2024 usp 890,000 956,541 0.13  Bangkok Bank PCL, Reg. S 5% 31/12/2164 usp 1,370,000 1,435,578 0.19
GLP Pte. Ltd., Reg. S 3.875% 04/06/2025 usp 855,000 903,212 0.2  Kasikornbank PCL, Reg. S, FRN 3.343%
LLPL Capital Pte. Ltd., Reg. S 6.875% 02/10/2031 usp 2,805,000 2,885,882 0.39
04/02/2039 usp 1,774,710 2,100,006 0.28  Siam Commercial Bank PCL, Reg. S 3.9%
Medco Oak Tree Pte. Ltd., Reg. S 7.375% 11/02/2024 usp 792,000 856,597 0.12
14/05/2026 usp 529,000 569,999 0.08 -
Medco Platinum Road Pte. Ltd., Reg. S 5,178,057 0.70
6.75% 30/01/2025 usp 1,377,000 1,454,456 0.20 .
Oil India International Pte. Ltd., Reg. S ;m:ggg anorboa@ggovemmem sond
o 3
3!:‘:[3{332!2’392&75 Bank Ltd., Reg. S, FRN e 480,000 316,074 0.07 Reg. S 4.5% 26/06/2030 usp 720,000 775,807 0.10
2.88% 08/03/2027 uso 551,000 562,155 0.07 775,807 0.10
7,062,443 0.95  Typkey
: — KOC Holding A/S, Reg. S 5.25%
26/01/2021 Usb 1,560,000 1,557,348 021 ersin Uluslararasi Liman Isletmeciligi
10/08/2028 uso 447,000 494,561 0.07 "
South Africa Government Bond 5.875% ?Srgkcsemg:/\zzrné/}—?éé‘nzg\?n A/, Reg, S usb 1,123,000 1,021,683 014
s oment Bond 48750 Usb 880,000 1,009,747 0.14 sewilo0s USD 2,880,000 3,066,327 0.41
urkey Government Bond 3.
gﬁ?ﬁfﬁﬁ Government Bond 4.3% v 70000 S0 o $3/EB/ZGOZE t Bond 5.75% usb 1,900,000 1,897,661 026
urkey Government Bond 5.
éiﬁﬁ/i?rz‘?a Government Bond 5% usb 176,000 185,707 0.25 ?2/33/26024 Bond 5,600 usp 2,000,000 2,110,558 0.28
12/10/2046 usb 1,100,000 1,036,112 0.4  [urkey bovernment Bond >.6%
South Africa Government Bond 5.75% #tilkle/vzgitemmem Bond 5.125% . . e e
im0 Group Lid. Reg, S, FRN Usb 1672000 1681121 O3 17/02/2028 USD 500000 507475 0.07
5.95% 31/05/2029 USD 1086000 1132155 015 [yrkey Covernment Bond 5.25% USD 3260000  3.278.875 0.44
o ,260, ,278, .
Transnet SOC Ltd., Reg. S 4% 26/07/2022 uso 400,000 ﬂ & Tu;kev/ Government Bond 4.875%
16/04/2043 usb 2,500,000 2,197,750 0.30
9,971,599 135 Turkey Government Bond 5.75%
South Korea 11/05/2047 UsD 1,000,000 954,985 013
Heungkuk Life Insurance Co. Ltd., Reg. S, Turkiye Garanti Bankasi A/S, Reg. S
FRN 4.475% Perpetual usp 1,630,000 1,650,422 022  5.25% 13/09/2022 usb 870,000 890,828 0.12
NongHyup Bank, Reg. S 1.25% Turkiye Garanti Bankasi A/S, Reg. S, FRN
20/07/2025 usp 995,000 1,017,177 0.14  6.125% 24/05/2027 usb 310,000 307,179 0.04
Shinhan Card Co. Ltd., Reg. S 1.375% Turkiye Ihracat Kredi Bankasi A/S, Reg. S
19/10/2025 usb 1,864,000 1,887,865 0.26  8.25% 24/01/2024 usb 230,000 249,838 0.03
—— ———— TurkiyeIs Bankasi A/S, Reg. S 6.125%
4,555,464 0.62 25/04/2024 usp 969,000 992,571 0.13
- Turkiye Petrol Rafinerileri A/S, Reg. S
4.5% 18/10/2024 usp 498,000 495,012 0.07
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Turkiye Vakiflar Bankasi TAO, Reg. S Venezuela, Bolivarian Republic of
6.5% 08/01/2026 uso 1,124,000 1,155,995 0.16  Petroleos de Venezuela SA, Reg. S
Yapi ve Kredi Bankasi A/S, Reg. S 5.5% 12.75% 17/02/2022 usp 610,000 24,400 0.00
06/12/2022 uso 200,000 201,075 0.03  Petroleos de Venezuela SA, Reg. S
Yapi ve Kredi Bankasi A/S, Reg. S 8.25% 5.375% 12/04/2027 usD 1,385,300 51,256 0.01
15/10/2024 usb 1,670,000 1,837,962 0.25  Venezuela Government Bond, Reg. S
— 12.75% 23/08/2022 usp 710,000 68,870 0.01
23,938,511 3.23  Venezuela Government Bond, Reg. S
. - 8.25% 13/10/2024 usp 1,350,000 128,250 0.02
Ukraine Venezuela Government Bond, Reg. S
Ukraine Government Bond, Reg. S 7.75% 9.25% 07/05/2028 usb 680,000 65,960 0.01
01/09/2023 usp 2,500,000 2,754,480 0.37
Ukraine Government Bond, Reg. S 7.75% 338,736 0.05
01/09/2024 USD 1700000 1,894,341 026 »
Ukraine Government Bond, Reg. S 7.75% Virgin Islands, British
01/09/2025 usp 1,350,000 1,516,617 0.20  Amipeace Ltd., Reg. S 2.25% 22/10/2030 usp 1,680,000 1,687,266 0.23
Ukraine Government Bond, Reg. S Chinalco Capital Holdings Ltd., Reg. S 4%
7.375% 25/09/2032 usp 2,376,000 2,618,530 035 25/08/2021 usp 700,000 706,646 0.10
Ukraine Government Bond, Reg. S Dianjian Haiyu Ltd., Reg. S 3.45%
7.253% 15/03/2033 uso 1,126,000 1,232,970 017 31/12/2164 usp 551,000 553,259 0.08
- Gerdau Trade, Inc., Reg. S 4.875%
10,016,938 135  24/10/2027 usp 720,000 836,107 0.11
. . _— Greenland Global Investment Ltd., Reg. S
gglleghA;a,bc Eﬂé/l aé?fp_ e LLC. Ree. S 6.25% 16/12/2022 usb 1,433,000 1,411,504 0.19
u Dhabi trude Oil Pipeline LLC, Reg. GTL Trade Finance, Inc., Reg. S 7.25%
3.65% 02/11/2029 usp 780,000 900,627 012 16/04/2044 ¢ usp 200,000 287,900 0.04
Abu Dhabi Crude Oil Pipeline LLC, Reg. S Hej
jun Shunze Investment Co. Ltd., Reg. S
256%022/11 Ué 2047  Bond. Res. < usb 700,000 872312 012 10.4% 09/03/2023 usb 700,000 701,334 010
u Dhabi Government Bond, Reg. Hongkong Electric Finance Ltd., Reg. S
4.125% 11/10/2047 UsD 1,750,000 2,202,154 030 pomey Ogg/oé /2030 i usp 610,000 619,282 0.08
Abu Dhabi Government Bond, Reg. S Huarong Finance 2017 Co. Ltd., Reg. S
3.125% 30/09/2049 USD 1,070,000 1148110 RC S ke USD 110000 1215259 016
Abu Dhabi Government Bond, Reg. S Huarong Finance 2019 Co. Ltd., Reg. S
3.875% 16/04/2050 usb 880,000 1074744 0.15 3.375%%3/11/2029 e usp 450,000 478,976 0.06
Abu Dhabi Government Bond, Reg. S Huarong Finance Il Co. Ltd., Reg. S 5.5%
3.9% 09/09/2050 usp 500,000 492,740 0.07 16/01/2%25 " ReE usp 844,000 955,197 o3
Abu Dhabi National Energy Co. PJSC, Hysan MTN Ltd., Reg. S 2.875%
Reg. S 3.625% 12/01/2023 Usb 480,000 508,028 0.07 05/06/2027 - Ree usp 435,000 450,532 0.06
DP World plc, Reg. S 6.85% 02/07/2037 UsD 800,000 1099712 015 King power Capital Ltd., Reg.  5.625%
DP World plc, Reg. S 5.625% 25/09/2048 uso 760,000 971,417 0.3 03/11/2024 usp 900,000 1,030,329 0.14
Finance Department Government of Minmetals Bounteous Finance BVI Ltd.,
Sharjah, Reg. S 4% 28/07/2050 usp 730,000 744,191 010  Reg.S 4.2% 27/07/2026 usb 1,000,000 1,117,930 0.15
First Abu Dhabi Bank PJSC, Reg. S 4.5% New Metro Global Ltd., Reg. S 6.5%
31/12/2164 uso 1,362,000 1,432,868 0.19  23/04/2021 usp 610,000 616,000 0.08
Mashregbank PSC, Reg. S 4.25% NWD MTN Ltd., Reg. S 4.125%
26/02/2024 usp 700,000 754,406 010 18/07/2029 Usb 1,699,000 1,767,767 0.24
National Central Cooling Co. PJSC, Reg. S RongXingDa Development BVI Ltd.,
2.5% 21/10/2027 usb 391,000 397,432 0.05  Reg.S 8% 24/04/2022 usb 1,608,000 1,585,905 0.21
NBK Tier 1 Financing 2 Ltd., Reg. S, FRN Shandong Iron And Steel Xinheng
4.5% Perpetual usb 1,837,000 1,882,925 025 International Co. Ltd., Reg. S 6.5%
Oztel Holdings SPC Ltd., Reg. S 6.625% 05/11/2023 usp 1,000,000 1,008,759 0.14
24/04/2028 uso 2,200,000 2,374,772 032 studio City Finance Ltd., Reg. S 6%
Tabreed Sukuk Spc Ltd., Reg. S 5.5% 15/07/2025 usp 1,495,000 1,581,710 0.21
31/10/2025 usp 1,189,000 1,392,812 0.19  Sunny Express Enterprises Corp., Reg. S
3.125% 23/04/2030 usp 700,000 740,439 0.10
18,249,250 2.46  yunda Holding Investment Ltd., Reg. S
_ o
United Kingdom 2.25% 19/08/2025 usp 973,000 972,529 0.13
Gazprom PJSC, Reg. S 4.599%
31/12/2164 uso 1,457,000 1,519,651 0.21 20,324,630 274
Liquid Telecommunications Financing Zambia
plc, Reg. S 8.5% 13/07/2022 uso 2,396,000 2,454,582 0.33  zambia Government Bond, Reg. S 5.375%
State Savings Bank of Ukraine, STEP, Reg. 20/09/2022 usp 200,000 105,656 0.02
5 9.625% 20/03/2025 uso 225,000 240,239 0.03  zambia Government Bond, Reg. S 8.97%
30/07/2027 usp 1,041,000 549,941 0.07
4,214,472 0.57 -
United States of America 655,597 0.9
GUSAP Il LP, Reg. S 4.25% 21/01/2030 usp 2,100,000 2,344,146 0.32
Sasol Financing USA LLC 6.5% Total Bonds 587,152,676 79.27
27/0:/2028 9% usb 211,000 2296,768 031 Total Transferable securities and money market instruments 587.152.676 79.27
Southern Copper Corp. 5.875% admitted to an official exchange listing i -
23/04/2045 uso 1,040,000 1,500,612 0.20 —
6,141,526 0.83 H:Pks;?rable securities and money market instruments dealt in on another regulated
Uruguay
Uruguay Government Bond 7.875% Bonds
15/01/2033 usp 2,300,000 3,630,711 0.49 Austria
Uruguay Government Bond 4.375%
23/01/2031 Usb 600,000 736,695 010  Suzano Austria GmbH, Reg. 5 7%
Uruguay Government Bond 5.1% 16/03/2047 usp 710,000 948,212 0.13
18/06/2050 uso 1,507,667 2,111,571 0.28
Uruguay Government Bond 4.975% 948,212 013
20/04/2055 USD 1,480,000 2,062,750 028 germuda
Digicel Group 0.5 Ltd., 144A 8%
8,541,727 115 01/04/2025 usp 444,024 233,112 0.03
Uzbekistan — Digicel Group Ltd., FRN 10% 01/04/2024 usp 430,314 386,207 0.06
Uzbekistan Government Bond, Reg. S
4.75% 20/02/2024 uso 500,000 544,305 0.07
544,305 0.07
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% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Tengizchevroil Finance Co. International Luxembourg
Ltd., Reg. S 4% 15/08/2026 uso 1,675,000 1,865,605 0.25  B2W Digital Lux Sarl, Reg. S 4.375%
Tengizchevroil Finance Co. International 20/12/2030 usp 1,290,000 1,336,763 0.18
Ltd., Reg. S 3.25% 15/08/2030 uso 691,000 733,122 0.0  FEL Energy VI Sarl, Reg. S 5.75%
— 01/12/2040 usp 2,357,000 2,512,680 0.34
3,218,046 0.44  JSM Global Sarl, Reg. S 4.75%
. - 20/10/2030 usp 1,191,000 1,284,059 0.17
Brazil ) Kenbourne Invest SA, Reg. S 6.875%
Banco do Brasil SA, Reg. S, FRN 9% 26/11/2024 UsD 2,630,000 2,861,440 0.38
perpetual X usb 1,179,000 133,111 0.18 " willicom International Cellular SA, Reg. S
Banco Votorantim SA, Reg. S 4% 4.5% 27/04/2031 uso 749,000 809,856 0.1
24/09/2022 USD 1,488,000 1547535 021 Nexa Resources SA, Reg. S 6.5%
Itau Unibanco Holding SA, Reg. S 4.5% 18/01/2028 usD 1,550,000 1,829,969 0.25
21/11/2029 USD 2185000 2,262,043 030 Nexa Resources SA, Reg. S 5.375%
Itau Unibanco Holding SA, Reg. S, FRN 04/05/2027 usb 849,000 944,945 013
4.625% Perpetual usp 494,000 485,360 0.07 _
Prumo Participacoes e Investimentos 11,579,712 1.56
S/A, Reg. S 7.5% 31/12/2031 usp 2,589,461 2,919,618 0.39
- MS,EVS/E
8,527,667 1.15  Petronas Capital Ltd., Reg. S 4.5%
- 18/03/2045 usp 1,800,000 2,417,476 033
Canada _
First Quantum Minerals Ltd., Reg. S 2,417,476 0.33
7.25% 01/04/2023 usp 600,000 615,915 0.08
First Quantum Minerals Ltd., Reg. S Mexico
6.875% 01/03/2026 uso 390,000 407,306 0.05  Alfa SAB de CV, Reg. S 5.25% 25/03/2024 usp 200,000 220,852 0.03
First Quantum Minerals Ltd., Reg. S Alfa SAB de CV, Reg. S 6.875%
6.875% 15/10/2027 uso 1,060,000 1,150,100 0.16  25/03/2044 usp 1,400,000 1,862,903 0.25
St Marys Cement, Inc. Canada, Reg. S Axtel SAB de CV, Reg. S 6.375%
5.75% 28/01/2027 uso 890,000 1,037,972 014  14/11/2024 usp 1,610,000 1,672,790 0.23
— BBVA Bancomer SA, Reg. S 6.5%
3,211,293 0.43  10/03/2021 usp 3,030,000 3,066,360 0.41
_ BBVA Bancomer SA, Reg. S, FRN 5.125%
E?V”’a”.’s’as”ds o Cortfcate Lid 18/01/2033 USD 2230000 2406170 033
ioceanico Sovereign Certificate Ltd., BBVA Bancomer SA, Reg. S, FRN 5.875%
Reg. S 0% 05/06/2034 uso 3,047,683 2,348,240 0.32 13/09/2034 & usp 200,000 228,338 0.03
CK Hutchison Capital Securities 17 Ltd., 0
Reg. S, FRN 49% Perpetual USD 2668000 2731391 037 1‘79/?,3*/2%‘3%“9 OV, Reg. 5 5.2% usp 519,000 897,419 012
Energuate Trust, Reg. 5 5.875% Cometa Energia SA de CV, Reg. S 6.375%
03/05/2027 USD 1925000 2,041,000 027 Sajonioss e uSD 720553 83074 o
Lima Metro Line 2 Finance Ltd., Reg. S Elementia SAB de CV, Reg. S 5.5%
4.35% 05/04/2036 usD 1530000 1,699,715 023 1a/01 2005 (REE5 USD 1,020,000 1034280 014
Rutas 2 and 7 Finance Ltd., Reg. S 0% Gru i
po Bimbo SAB de CV, Reg. S, FRN
30/ 39/ 26036 Holdings Co.Ltd. Reg. S usb 2975000 2,246,125 030 5950 Perpetual USD 1,160,000 1249332 017
uzhou Group Holdings Co. Ltd., Reg. Industrias Penoles SAB de CV, Reg. S
8.375% 30/10/2024 usb 610,000 665,692 0.09 4.75% 06/08/2050 ¢ USD 1,220,000 1416487 019
Mexico Generadora de Energia S derl,
11,732,163 158 Reg. S 5.5% 06/12/2032 UsD 1523743 1782871 024
Chile Minera Mexico SA de CV, Reg. S 4.5%
Colbun SA, Reg. § 3.15% 06/03/2030 USD 600,000 648,000 009 6875 usb 1740000 2005350 0.27
Empresa de Transporte de Pasajeros )
Metro SA, Reg. S 4.7% 07/05/2050 USD 910000 1,146,491 015 04/08/2026 usb- 2,500,000 2,735,000 037
Em i Petroleos Mexicanos 5.35% 12/02/2028 usp 2,250,000 2,223,023 0.30
presa Nacional del Petroleo, Reg. S Trust Fibra Uno, Reg. § 6.950%
3.75% 05/08/2026 UsD 1,100,000 1203910 0.16 » Reg. 5 6.95%
Empresa Nacional del Petroleo, Reg. S 30/01/2044 usb 754,000 926,888 0.13
4.5% 14/09/2047 usp 300,000 333,901 0.05
Sociedad Quimica y Minera de Chile SA, 24,567,237 3.32
Reg. S 4.25% 22/01/2050 usp 204,000 234,090 0.03  wetherlands
VTR Comunicaciones SpA, Reg. S 5.125% Ajecorp BV, Reg. S 6.5% 14/05/2022 UsD 1,036,000 1,035,492 0.14
15/01/2028 usb 640,000 682624 009 prackem Netherlands Finance BV, Reg. S
4,249,016 057 4.5% 31/01/2030 usp 510,000 523,393 0.07
et N EA Partners | BV 6.875% 28/09/2023 usp 1,590,355 31,378 0.00
Colombia Greenko Dutch BV, Reg. S 5.25%
Colombia Telecomunicaciones SA ESP, 24/07/2024 usb 1,390,000 1,445,113 0.20
Reg. S 4.95% 17/07/2030 usp 1,255,000 1,394,619 0.19  VEON Holdings BV, Reg. S 4%
Empresas Publicas de Medellin ESP, 09/04/2025 usp 1,860,000 1,971,926 0.27
Reg. S 4.25% 18/07/2029 uso 1,130,000 1,216,953 0.16
Empresas Publicas de Medellin ESP, 5,007,302 0.68
Reg. S 4.375% 15/02/2031 uso 1,286,000 1,384,070 0.19 Panama —
SURA Asset Management SA, Reg. S AES Panama Generation Holdin
g5 SRL,
4.375% 11/04/2027 usb 480,000 542,914 007 Reg.s 4.375% 31/05/2030 USD 1530000 1,657,220 0.22
Banco Nacional de Panama, Reg. S 2.5%
/538,556 061 11/08/2030 Usb 594,000 505,485 0.08
Kazakhstan —
KazTransGas JSC, Reg. S 4.375% 2,252,705 0.30
26/09/2027 uso 590,000 679,951 0.09 Paraguay —
Banco Continental SAECA, Reg. S 2.75%
679,951 009 10/12/2025 usb 972,000 969,570 013
Lebanon Telefonica Celular del Paraguay SA,
Lebanon Government Bond 6.15% Reg. S 5.875% 15/04/2027 Usb 1,930,000 2,058,827 0.28
31/03/2021 usp 232,000 31,249 0.00 -
Lebanon Government Bond 6.375% 3,028,397 0.41
31/03/2021 uso 1,418,000 198,520 0.03 Pery —
Banco de Credito del Peru, Reg. S, FRN
229,769 003 31250 01/07/2030 USD 1,080,000 1,107,011 015
1,107,011 0.15
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South Africa
Eskom Holdings SOC Ltd., Reg. S 6.75%
06/08/2023 usp 1,200,000 1,227,180 0.17
1,227,180 0.17
Thailand
Thaioil Treasury Center Co. Ltd., Reg. S
4.625% 20/11/2028 usp 1,640,000 1,908,566 0.26
1,908,566 0.26
Trinidad and Tobago
Trinidad Petroleum Holdings Ltd., Reg. S
9.75% 15/06/2026 uso 1,150,000 1,348,375 0.18
1,348,375 0.18
United Kingdom
Antofagasta plc, Reg. S 2.375%
14/10/2030 uso 317,000 318,585 0.04
318,585 0.04
United States of America
Hyundai Capital America, Reg. S 3.5%
02/11/2026 uso 860,000 951,145 0.13
951,145 0.13
Venezuela, Bolivarian Republic of
Petroleos de Venezuela SA 8.5%
31/12/2021 usp 395,000 118,500 0.02
Petroleos de Venezuela SA, Reg. S 9%
17/11/2021 uso 520,000 19,240 0.00
137,740 0.02
Virgin Islands, British
IMDB Global Investments Ltd., Reg. S
4.4% 09/03/2023 usp 1,800,000 1,815,750 0.25
1,815,750 0.25
Total Bonds 95,001,854 12.83
Convertible Bonds
Bermuda
Digicel Group 0.5 Ltd., 144A 7%
Perpetual uso 73,345 20,537 0.00
20,537 0.00
Total Convertible Bonds 20,537 0.00
Total Transferable securities and money market instruments
dealt in on another regulated market 95,022,391 1283
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.)T usp 31,876,011 31,876,011 4.30
31,876,011 4.30
Total Collective Investment Schemes - UCITS 31,876,011 4.30
Total Units of authorised UCITS or other collective investment
undertakings 31,876,011 4.30
Total Investments 714,051,078 96.40
Cash 296,397 0.04
Other assets/(liabilities) 26,397,518 3.56
Total net assets 740,744,993 100.00

T Related Party Fund.

310



JPMorgan Funds - Emerging Markets Aggregate Bond Fund

Schedule of Investments (continued)

As at 31 December 2020

United States of America
Cayman Islands
Mexico
Luxembourg
Netherlands
Colombia
Indonesia
Turkey

Brazil

Virgin Islands, British
United Arab Emirates
Peru

Panama

Saudi Arabia
Philippines
Qatar
Dominican Republic
South Africa
Paraguay
Bahrain

Chile

Ukraine

Russia

Egypt
Kazakhstan
Israel

Bermuda
Uruguay
Argentina
Oman

Thailand
Singapore
Nigeria

Hong Kong
Morocco

India

Romania
Ghana
Supranational
Mauritius
Malaysia

Spain

Canada
Angola

South Korea
United Kingdom
El Salvador
Kuwait

Ireland

Austria
Guatemala
Kenya

Sri Lanka
Azerbaijan

Isle of Man
Bahamas
Ecuador

Ivory Coast
Georgia

Jordan

Belarus

China

Jersey

Jamaica
Pakistan

Costa Rica
Trinidad and Tobago
Senegal

Irag

Ethiopia
Norway
Hungary
Honduras
Mongolia
Lebanon
Armenia
Namibia
Zambia

Bolivia, Plurinational State of

Geographic Allocation of Portfolio as at 31 December 2020

% of Net Assets

0.96
8.19
7.15
6.27
4.83
3.70
3.44
3.23
316
2.99
2.46
1.98
1.97
179
177
1.63
156
1.52
146
141
1.37
135
1.28
127
1.20
120
116
115
1.08
0.97
0.96
0.95
0.95
0.91
0.88
0.83
0.79
0.79
0.75
0.71
0.68
0.66
0.65
0.63
0.62
0.61
0.55
0.55
0.53
0.51
0.50
0.49
0.49
0.44
0.44
0.40
0.38
0.35
0.35
0.35
0.35
0.34
0.33
0.31
0.30
0.29
0.28
0.21
0.20
0.20
0.18
0.17
0.15
0.13
0.12
0.09
0.09
0.09
0.08

Geographic Allocation of Portfolio as at 31 December 2020
(continued)

Uzbekistan

Serbia

Venezuela, Bolivarian Republic of

Gabon

Tajikistan

Total Investments

Cash and other assets/(liabilities)

Total

% of Net Assets

0.07
0.07
0.07
0.06
0.02
96.40
3.60

100.00

311




JPMorgan Funds - Emerging Markets Aggregate Bond Fund
Schedule of Investments (continued)
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Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
EUR 16,768,548 uso 20,124,196 05/01/2021 Citibank 449,806 0.06
EUR 377,989 usb 454,509 05/01/2021 Goldman Sachs 9,261 -
EUR 17,584,485 uso 21,097,671 05/01/2021 HSBC 477,436 0.06
EUR 15,670,511 usp 18,808,334 05/01/2021  Merrill Lynch 418,443 0.06
EUR 386,766 uso 470,070 05/01/2021 State Street 4,470 -
EUR 4,891,061 usp 6,003,579 03/02/2021 Barclays 1,770 -
GBP 1,847,386 usp 2,480,516 05/01/2021 Barclays 42,884 0.01
GBP 3,056,415 uso 4,091,679 05/01/2021 Citibank 83,169 0.01
GBP 488,988,008 usp 651,909,033 05/01/2021  Goldman Sachs 16,014,346 2.16
GBP 1,622,265 uso 2,163,287 05/01/2021 HSBC 52,613 0.01
GBP 7,171,896 usb 9,503,617 05/01/2021 RBC 292,691 0.04
GBP 2,113,051 uso 2,861,807 05/01/2021 State Street 24,472 -
GBP 804,350 usp 1,082,795 05/01/2021 Toronto-Dominion 15,891
GBP 811,536 uso 1,104,117 03/02/2021 BNP Paribas 4,642
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 17,891,894 2.41
EUR 15,173,820 usb 18,641,152 03/02/2021 Citibank (10,412)
EUR 18,280,874 uso 22,474,013 03/02/2021 Goldman Sachs (28,366)
EUR 12,442,545 usp 15,285,169 03/02/2021 Merrill Lynch (7,947)
EUR 82,088 usp 100,853 03/02/2021 Standard Chartered (64) -
GBP 495,103,371 usp 676,910,775 03/02/2021 Goldman Sachs (477,945) (0.07)
usp 4,146,409 EUR 3,381,056 29/01/2021 BNP Paribas (4,422) -
usp 14,014,497 GBP 10,500,000 05/01/2021 Citibank (327,768) (0.04)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (856,924) (0.11)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 17,034,970 2.30
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% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Sands China Ltd. 5.4% 08/08/2028 usb 10,380,000 12,178,231 0.89
listing Saudi Electricity Global Sukuk Co. 3,
Reg. S 5.5% 08/04/2044 usp 3,710,000 4,952,564 0.36
Bonds Sun Hung Kai Properties Capital Market
) Ltd., Reg. S 3.75% 25/02/2029 usD 5,312,000 5,962,587 0.44
Argentina Sunac China Holdings Ltd., Reg. S 6.5%
Pampa Energia SA, Reg. 5 7.5% 09/07/2023 Usb 3,469,000 3,601,322 0.26
24/01/2027 usb 978,000 852,703 006 gunac China Holdings Ltd., Reg. S
YPF SA, Reg. S 6.95% 21/07/2027 UsD 14,014,000 10,105,408 0.74  6.650% 03/08/2024 USD 1,840,000 1,920,560 0.14
YPF SA, Reg. S 8.5% 27/06/2029 usD 4,170,000 3,044,752 023 Tencent Holdings Ltd., Reg. S 3.975%
11/04/2029 usb 2,240,000 2,555,490 0.19
14,002,863 103 termocandelaria Power Ltd., Reg. S
Austria —_— 7.875% 30/01/2029 usD 4,380,000 4,826,256 035
Klabin Austria GmbH, Reg. S 7%
03/04/2049 ¢ UsD 9,129,000 11,715,075 0.86 133,692,001 981
China
1,715,075 0.86 (cB Life Insurance Co. Ltd., Reg. S, FRN
Bahamas 4.5% 21/04/2077 uso 6,210,000 6,241,028 0.46
Competition Team Technologies Ltd.,
Reg. S 3.75% 12/03/2024 USD 5601000 6,054,015 044 6,241,028 046
Colombia
6,054,015 0.44 Bancolombia SA, FRN 4.875%
Bahrain 18/10/2027 UsD 1,490,000 1,538,812 011
o Bancolombia SA, FRN 4.625%
BBK BSC, Reg. S 5.5% 09/07/2024 usD 2,721,000 2,825,799 021 181572009 USD 5880000 6.188.750 0.45
2,825,799 021 Ecopetrol SA 4.125% 16/01/2025 usb 9,470,000 10,310,557 0.76
. ) Ecopetrol SA 5.375% 26/06/2026 usb 2,085,000 2,403,317 018
Bermuda Ecopetrol SA 6.875% 29/04/2030 usD 1,030,000 1,331,275 0.10
Geopark Ltd., Reg. S 6.5% 21/09/2024 UsD 4,450,000 4,628,000 034 Ecopetrol SA 5.875% 28/05/2045 usD 11,619,000 14,073,514 103
Inkia Energy Ltd., Reg. S 5.875% —
09/11/2027 usb 6,332,000 6,872,183 0.50 35,846,234 2.63
11,500,183 0.84 Egypt
- Egypt Government Bond, Reg. S 7.625%
Brazil 29/05/2032 usb 5,930,000 6,731,795 0.49
Banco do Brasil SA, Reg. S, FRN 6.25% e —
Perpetual usb 2,890,000 2,966,585 0.22 6,731,795 0.49
Banco do Brasil SA, Reg. S 4.625% .
15/01/2025 usb 3,725,000 4,059,133 0.30 ?é‘gfgla L SC. Reg. S 5.75%
an ,Reg. S5,
BRF SA, Reg. S 5.75% 21/09/2050 usb 5,816,000 6,481,205 047 S oen03s USD 6,648,000 6,947,160 o051
13,506,923 0.99 6947160 051
Canada
MEGlobal Canada ULC, Reg. S 5% Z?&%ﬁﬁmmy Reg. S 2.19%
18/05/2025 usD 5,402,000 6,089,296 045 SRS iea USD 3372000 3431010 0.5
Bank of East Asia Ltd. (The), Reg. S
6,089,296 045 Sazsmn 31/12/2164 usb 3,168,000 3,381,840 0.25
Cayman Islands CMB Wing Lung Bank Ltd., Reg. S, FRN
AKCB Finance Ltd., Reg. S 4.75% 3.75% 22/11/2027 UsD 4,147,000 4,258,999 031
09/10/2023 usp 4,817,000 5,247,957 0.39  Hong Kong Red Star Macalline
Aldar Sukuk No. 2 Ltd., Reg. S 3.875% Universal Home Furnishings Ltd., Reg. S
22/10/2029 usD 2,830,000 3,066,871 023 3.375% 21/09/2022 SD 3,696,000 3,289,518 0.24
CDBL Funding 1, Reg. S 4.25% Hongkong International Qingdao Co.
02/12/2024 usb 3,209,000 3,514,720 0.26  Ltd., Reg. S 4.25% 04/12/2022 usb 8,686,000 8,833,662 0.65
China Evergrande Group, Reg. S 6.25% Hubei Science & Technology Investment
28/06/2021 usb 1,380,000 1,342,045 0.10  Group Hong Kong Ltd., Reg. S 4.375%
Country Garden Holdings Co. Ltd., 05/03/2021 usD 8,022,000 8,055,853 0.59
Reg. S 7.25% 08/04/2026 usb 510,000 5,759,394 0.42  Lenovo Group Ltd., Reg. S 3.421%
Dar Al-Arkan Sukuk Co. Ltd., Reg. S 02/11/2030 UsD 2,033,000 2,137,345 0.16
6.875% 26/02/2027 usb 5,436,000 5,454,124 0.40  Yango Justice International Ltd., Reg. S
DIB Sukuk Ltd., Reg. S 2.95% 10.25% 18/03/2022 usD 2,995,000 3,152,236 023
16/01/2026 usD 6,228,000 6,519,202 0.48 -
DP World Crescent Ltd., Reg. S 3.875% 36,540,463 2.68
18/07/2029 usD 2,711,000 2,977,329 022 —
Soargse e Lo Reg 5375% USD 2141000 2335446 0.7  Bharat Petroleum Corp. Ltd, Reg. S
e = : 4.375% 24/01/2022 usb 4,771,000 4,889,555 0.36
DP World Salaam, Reg. S, FRN 6% Mittal Ei Ltd., Reg. S 5.45%
perpetual USD 2550000 2,780,688 020 HPCLAAIAl Energy Lid. Reg. S 5.
/10/2026 UsD 1,241,000 1,295,294 0.10
EMG SUKUK Ltd., Reg. S 4.564% rdian Oil Corp. Lid.. Reg. § 4.75%
18/06/2024 UsD 2,208,000 2,326,128 017 jgan o corp. Lid., Reg. > 4.
Exdan sukuk Co. Ltd., Reg. § 4.375% 16/01/2024 § UsD 3,450,000 3,738,937 028
18/05/2021 USD 1248000 1224226 0.09 NTPCLtd. Reg. S 3.75% 03/04/2024 usD 5,200,000 5,509,452 0.40
Goodman HK Finance, Reg. S 3% 0il India Ltd., Reg. S 5.375%
22/07/2030 USD 2262000 2,375,407 017 17/04/2024 Usb 3970000 4397771 0.32
1CD Sukuk Co. Ltd., Reg. S 5%
01/02/2027 ¢ USD 9493000 10,342,908 076 19,831,009 146
MAF Global Securities Ltd., Reg. S, FRN Indonesia
6.375% Perpetual usb 7,180,000 7,534,498 055 Bank Mandiri Persero Tbk. PT, Reg. S
MAR Sukuk Ltd., Reg. S 2.21% 3.75% 11/04/2024 UsD 2,347,000 2,510,136 0.19
02/09/2025 UsD 4,858,000 4,953,642 0.36  Bank Mandiri Persero Tbk. PT, Reg. S
Noor Tier 1 Sukuk Ltd., Reg. S, FRN 4.75% 13/05/2025 UsD 3,416,000 3,823,523 0.28
6.25% Perpetual usD 3,863,000 3,901,051 029 Bank Tabungan Negara Persero
QIB Sukuk Ltd., Reg. 5 1.95% Thk. PT, Reg. S 4.2% 23/01/2025 usb 3,755,000 3,820,833 0.28
27/10/2025 usD 6,100,000 6,126,688 0.45  |ndonesia Asahan Aluminium Persero
Redsun Properties Group Ltd., Reg. S PT, Reg. S 4.75% 15/05/2025 UsD 4,830,000 5,341,980 0.39
9.7% 16/04/2023 Usb 4,100,000 4,335,734 032 pertamina Persero PT, 144A 6.45%
Samba Funding Ltd., Reg. S 2.75% 30/05/2044 UsD 3,695,000 5,043,984 0.37
02/10/2024 usb 6,771,000 7,067,231 0.52
Sands China Ltd. 5.125% 08/08/2025 usb 7,570,000 8,509,702 0.63
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Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Perusahaan Perseroan Persero PT Petroleos Mexicanos 6.5% 13/03/2027 usD 6,500,000 6,880,250 0.50
Perusahaan Listrik Negara, Reg. S Petroleos Mexicanos 6.35% 12/02/2048 uso 3,300,000 2,978,250 0.22
3.875% 17/07/2029 usp 3,110,000 3,424,297 0.25 e
Perusahaan Perseroan Persero PT 51,185,661 3.76
Perusahaan Listrik Negara, Reg. S -
4.875% 17/07/2049 usb 4,540,000 5,183,749 0.38  Morocco
———————— —————  Morocco Government Bond, Reg. S
29,148,502 214 2.375% 15/12/2027 usb 4,103,000 4,124,992 0.30
- Morocco Government Bond, Reg. S 3%
Ireland 15/12/2032 usD 3,213,000 3,268,023 0.24
Credit Bank of Moscow, Reg. S 4.7% OCP SA, Reg. S 6.875% 25/04/2044 usb 10,180,000 13,359,265 0.98
29/01/2025 usb 2,871,000 2,949,665 0.22 _
MMC Norilsk Nickel 0JSC, Reg. S 3.375% 20,752,280 1.52
28/10/2024 usp 6,280,000 6,602,717 0.48
Sovcombank, Reg. S, FRN 8% Netherlands
07/04/2030 usb 5,960,000 6,405,891 0.47  Bharti Airtel International Netherlands
——————— ———— BV,Reg.55.35% 20/05/2024 usp 4,590,000 5,078,928 0.37
15,958,273 117 EAPartners Il BV, Reg. S 6.75%
_  — 01/06/2021 usb 13,391,000 5,691,175 0.42
Isle of Man Equate Petrochemical BV, Reg. S 4.25%
Gohl Capital Ltd., Reg. S 4.25% 03/11/2026 usp 8,110,000 9,062,884 0.67
24/01/2027 usb 9,570,000 10,189,698 075 First Bank of Nigeria Ltd., Reg. S
8.625% 27/10/2025 usb 5,320,000 5,772,200 0.42
10,189,698 075 115 Netherlands Holdco BV, Reg. S 8%
Israel T 18/09/2027 usb 8,180,000 8,854,850 0.65
Bank Leumi Le-Israel BM, Reg. S, FRN, MDGH - GMTN BV, Reg. 5 3.95%
VA4 32750 29012031 USD 5820000 6,060,075 045 21/05/2050 UsD 4,690,000 5629.172 0.41
Israel Electric Corp. Ltd., Reg. $ 7.75% Mgt\r]vesl th Reg. S 8.5% 23/04/2026 usb 5,750,000 6,483,125 0.48
15/12/2027 usD 3,670,000 4,928,388 036  Minejesa Capital BV, Reg. S 5.625%
Leviathan Bond Ltd., Reg. S, 144A 10/08/2037 | usb 4,713,000 5,192,760 0.38
- 75% X 02,500 . MV24 Capital BV, Reg. S 6.748%
Ee\ia?hsa%/ggéio\i?i, Reg. S, 144A usb 750,000 8 006 01/06/2034 ) usb 10,030,992 11,011,622 0.81
6.125% 30/06/2025 usD 3,275,000 3,610,687 0.27  Petrobras Global Finance BV 5.625%
Leviathan Bond Ltd., Reg. S, 144A 6.5% 20/05/2043 ) usp 1,280,000 1,454,413 0.11
30/06/2027 UsD 3,552,000 4,013,760 0.29  Petrobras Global Finance BV 6.9%
Leviathan Bond Ltd., Reg, S, 144A 19/03/2049 UsD 4,972,000 6,314,440 0.46
6.75% 30/06/2030 usb 2,044,000 2,335,270 0.7  Petrobras Global Finance BV 6.85%
_ —— 05/06/2115 usb 3,100,000 3,871,590 0.28
21,750,680 160  Prosus NV, Reg. S 4.027% 03/08/2050 USD 2,690,000 2,825,064 0.21
- TevaPharmaceutical Finance
Jersey Netherlands 11l BV 3.15% 01/10/2026 usp 9,814,000 9,452,207 0.69
Galaxy Pipeline Assets Bidco Ltd., Teva Pharmaceutical Finance
Reg. S 3.25% 30/09/2040 usp 8,520,000 9,027,444 0.66  Netherlands Il BV 4.1% 01/10/2046 usb 10,730,000 9,576,525 0.70
VEON Holdings BV, Reg. S 3.375%
9,027,444 0.66  25/11/2027 usb 5,647,000 5,823,808 0.43
Kuwait
Al Ahli Bank of Kuwait KSCP, Reg. S, 102,094,763 749
FRN 7.25% Perpetual usp 4,350,000 4,629,009 0.34  Nigeria
Burgan Bank SAK, Reg. S 2.75% United Bank for Africa plc, Reg. S 7.75%
15/12/2031 usp 3,233,000 3,229,767 0.24  08/06/2022 usb 3,877,000 4,009,303 0.29
7,858,776 0.58 4,009,303 0.29
Luxembourg Norway
VTB Bank 0JSC, Reg. S 6.95% DNO ASA, Reg. S, 144A 8.75%
17/10/2022 usp 4,277,000 4,587,408 034 31/05/2023 usp 5,800,000 5,597,000 0.41
4,587,408 0.34 5,597,000 0.41
Malaysia Panama
TNB Global Ventures Capital Bhd., AES El salvador Trust Il, Reg. S 6.75%
Reg. S 4.851% 01/11/2028 usp 6,997,000 8,341,649 0.61  28/03/2023 usb 8,609,000 8,253,061 0.61
8,341,649 0.61 8,253,061 0.61
Mauritius Peru
Azure Power Solar Energy Pvt Ltd., Fenix Power Peru SA, Reg. S 4.317%
Reg. S 5.65% 24/12/2024 usb 2,599,000 2,780,917 0.20  20/09/2027 usb 7,464,426 7,892,288 0.58
Greenko Mauritius Ltd., Reg. S 6.25% Orazul Energy Egenor SCA, Reg. S
21/02/2023 usb 7,267,000 7,514,518 0.55  5.625% 28/04/2027 Usb 5,120,000 5,404,851 0.40
Greenko Solar Mauritius Ltd., Reg. S Peru LNG Srl, Reg. S 5.375%
5.95% 29/07/2026 usp 2,350,000 2,550,340 019 22/03/2030 usb 9,210,000 8,229,135 0.60
HTA Group Ltd., Reg. S 7% 18/12/2025 usp 5,304,000 5,735,639 0.42 -
B — 21,526,274 1.58
18,581,414 136 , N
Mexico Megaworld Corp., Reg. S 4.125%
Banco Mercantil del Norte SA, Reg. S, 30/07/2027 usb 6,192,000 6,510,133 0.48
FRN 6.75% Perpetual Usb 4,100,000 4,453,625 033 Metropolitan Bank & Trust Co., Reg. S
Banco Mercantil del Norte SA, Reg. S, 2.125% 15/01/2026 usp 5,813,000 5,958,773 0.44
FRN 7.5% Perpetual usp 7,660,000 8,665,375 0.64  Pphilippine National Bank, Reg. S 3.28%
Banco Mercantil del Norte SA, Reg. S, 27/09/2024 usb 10,790,000 11,456,527 0.84
FRN 8.375% Perpetual usp 2,894,000 3,459,082 0.25  Rizal Commercial Banking Corp., Reg. S
Braskem Idesa SAPI, Reg. S 7.45% 6.5% 31/12/2164 usb 3,420,000 3,467,025 0.26
15/11/2029 usp 4,423,000 4,157,620 031 Rizal Commercial Banking Corp., Reg. S
Controladora Mabe SA de CV, Reg. S 4.125% 16/03/2023 usb 6,347,000 6,707,062 0.49
5.6% 23/10/2028 usb 4,035,000 4,763,862 0.35  Rizal Commercial Banking Corp., Reg. S
Grupo Televisa SAB 6.125% 31/01/2046 usb 2,330,000 3,246,252 024 3%11/09/2024 usb 5,530,000 5,781,730 0.42
Orbia Advance Corp. SAB de CV, Reg. S Union Bank of the Philippines, Reg. S
5.875% 17/09/2044 usp 6,930,000 8,636,582 0.63  2.125% 22/10/2025 usp 3,356,000 3,423,120 0.25
Petroleos Mexicanos 5.95% 28/01/2031 usb 1,510,000 1,500,563 0.11 -

Petroleos Mexicanos 7.69% 23/01/2050 usb 2,420,000 2,444,200 0.18 43,304,370 3.18
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Saudi Arabia United Arab Emirates
Saudi Arabian Oil Co., Reg. S 3.25% Abu Dhabi Crude Oil Pipeline LLC,
24/11/2050 usp 1,747,000 1,771,196 0.13  Reg. S 3.65% 02/11/2029 usb 3,220,000 3,717,973 0.27
- DP World plc, Reg. S 5.625%
1,771,196 0.13  25/09/2048 usb 2,495,000 3,189,059 0.24
) First Abu Dhabi Bank PJSC, Reg. S 4.5%
i/gﬁla’ljme N 1 Co. Pte. Ltd.. Reg. S 31/12/2164 usb 4,664,000 4,906,677 0.36
nvestment Co. Pte. Ltd., Reg. Mashregbank PSC, Reg. S 4.25%
5.95% 31/07/2024 usb 3,999,000 4,297,985 032 ze/oz/zqoza ¢ ' UsD 4,219,000 4,546,911 033
LLPL Capital Pte. Ltd., Reg. S 6.875% National Central Cooling Co. PJSC,
04G02/30§‘9T e Lt Re. S usb 8,178,690 9,677,803 071 Reg, 52.5% 21/10/2027 UsD 1,528,000 1,553,136 0.12
Medco Oak Tree Pte. Ltd., Reg. NBK Tier 1 Financing 2 Ltd., Reg. S, FRN
7.375% 14/05/2026 usD 1,959,000 2,110,827 015 4506 Perpetual s € USD 7,159,000 7337975 054
Medco Platinum Road Pte. Ltd., Reg. S Oztel Holdings SPC Ltd., Reg. S 6.625%
6.75% 30/01/2025 UsD 4,997,000 5,278,082 039 24/04/20283 Re8 8 USD  8110,000 8,754,275 0.64
Tabreed Sukuk Spc Ltd., Reg. S 5.5%
21,364,697 157 31/10/2025 USD 5,045,000 5,909,788 043
South Africa
Eskom Holdings SOC Ltd., Reg. S 5.75% 39,915,794 293
26/01/2021 USD 3,460,000 3,454,118 025 Upited Kingdom
Eskom Holdings SOC Ltd., Reg. S 7.125% Gazprom PJSC, Reg. S 4.5999%
11/02/2025 usb 5,140,000 5.274.925 039 Syples ’ USD 6,657,000 6.943,251 051
Standard Bank Group Ltd., Reg. 5, FRN Liquid Telecommunications Financing
5.95% 31/05/2029 usb 5,978,000 6,232,065 046 plc, Reg. S 8.59% 13/07/2022 USD 10,188,000 10,437,097 0.7
14,961,108 110 17,380,348 1.28
f&ﬂgﬁfﬁife Insurance Co. Ltd Uiteq states of America
v GUSAP III LP, Reg. S 4.25% 21/01/2030 usb 10,020,000 11,184,925 .82
Reg. S, FRN 4.475% Perpetual usp 7,336,000 7,427,912 0.54 Sasol F\'nandngeiSA LLC 605%/ / 08
27/09/2028 usp 8,977,000 9,766,976 0.72
7,427,912 054 Southern Copper Corp. 5.875%
Spain 23/04/2045 usb 3,490,000 5,035,707 0.37
Al Candelaria Spain SLU, Reg. S 7.5%
15/12/2028 USD 11,508,000 13,349,395 0.98 25,987,608 191
International Airport Finance SA, Reg. S
12% 15/03/2033 USD 9318363 9,281,648 0.68 Xﬁé”egg‘;nﬂz B,:,’éghs 225%
22/10/2030 ' usp 6,130,000 6,156,512 0.45
22,631,043 166 Dianjian Haiyu Ltd., Reg. S 3.45%
Supranational él/l;/ZITéAd \ Rer. S 4.87500 usb 2,932,000 2,944,021 0.22
Africa Finance Corp., Reg. S 4.375% erdau Trade, Inc., Reg. > 4.875%
17/04/2026 ¢ usp 7,570,000 8,311,027 0.6 24/10‘/2%22' A—— usb 3,530,000 4,099,248 030
Africa Finance Corp., Reg. S 3.75% reeniand Global Investment Ltd.,
So/10/2000 - TP Ree USD 3,506,000 3,742,655 028 Reg.S 6625% 16/12/2022t o USD 5,630,000 5,545,547 0.41
African Export-Import Bank (The), Hejun Shunze Investment Co. Ltd.,
Reg. S 5.25% 11/10/2023 USD 5,260,000 5,782,844 0.42 EEE- ilo-“gﬂ Of/OE/ZOB L Re s Usb 2,600,000 2,604,955 019
African Export-Import Bank (The), ongkong Electric Finance Ltd., Reg.
Reg. S 4.125% 20/06/2024 UsD 3,471,000 3,748,472 0.28 i-l"% °9é°6/20320019 oLt Ren s usb 2,770,000 2812151 0.21
Eastern & Southern African Trade & uarong Finance 0. Ltd., Reg.
Development Bank, Reg. S 4.875% 3.875% 13/11/2029 usb 5,820,000 6,194,758 0.45
23/05/2024 usD 2,852,000 3,025,544 0.22  Hysan MTN Ltd., Reg. 5 2.875%
—_— 02/06/2027 usb 2,141,000 2,217,444 0.16
24,610,542 1.81  New Metro Global Ltd., Reg. S 6.5%
. 23/04/2021 usb 3,000,000 3,029,509 0.22
Thailand NWD MTN Ltd., Reg. S 4.125%
Bangkok Bank PCL, Reg. S 5% 18/07/2029 usb 6,239,000 6,491,524 0.48
31/12/2164 UsD 4,990,000 5,228,856 038 RKPF Overseas 2019 A Ltd., Reg. S 6%
Kasikornbank PCL, Reg. S, FRN 3.343% 04/09/2025 usb 1,900,000 1,980,936 0.15
02/10/2031 usD 10,347,000 10,645,356 078 Rongxingda Development BV Ltd.,
Reg. S 8% 24/04/2022 usb 5,810,000 5,730,167 0.42
15,874,212 116 shandong Iron And Steel Xinheng
" International Co. Ltd., Reg. S 6.5%
hTAuerrse\’rf Uluslararasi Liman Isletmeciligi 05/11/2023 Usb 4,969,000 >o1zs21 037
A/S, Reg. $ 5.375% 15/11/2024 USD 6203000 6,610,140 048 hyio Sy Finance Lid., Reg. S 6% USD 5660000 5988280 0.4z
Roenesans Gayrimenkul Yatirim A/S, ; o T ’
Reg. S 7.25% 26/04/2023 USD 4141000 3767399 028 JuEsnengByi Co. Lid. Reg. 5 3.375% USD 5071000 5207676 038
Turkeell lletisim Hizmetleri A/S, Reg. S Vunda Holding Investment Ltd., Reg. S o o ’
5.8% 11/04/2028 usb 10,070,000 10,721,499 079 52500 19/08/3025 e USD 4011000 4,009,057 029
Turkiye Garanti Bankasi A/S, Reg. S, B B P
FRN 6.125% 24/05/2027 usb 1,757,000 1,741,011 013
, 70,024, .14
Turkiye Garanti Bankasi A/S, Reg. S 0,024,306 °
5.25% 13/09/2022 usp 3,456,000 3,538,737 0.26
Turkive Is Bankasi A/S, Reg. S 6% Total Bonds 1,006,932,034 73.90
24/10/2022 " usb 2327,000 2365360 017" 1otal Transferable securities and money market instruments 1,006,932,034 73.90
Turkive Is Bankasi A/S, Reg. S 6.125% admitted to an official exchange listing 0T34 i
25/04/2024 usp 5,985,000 6,130,585 0.45
| 8 e . .
Z.usr;l\’vlegi;leg;gogiﬁnem\er\ A/S. Reg. 5 usD 2,552,000 2,536,688 0.19 Tranksffrable securities and money market instruments dealt in on another regulated
Turkiye Vakiflar Bankasi TAO, Reg. S marke
6.5% 08/01/2026 usb 4,049,000 4,164,255 0.30
Yapi ve Kredi Bankasi A/S, Reg. S 8.25% Bonds
15/10/2024 UsD 3,838,000 4,224,011 031 austria
Suzano Austria GmbH, Reg. S 7%
45,799,685 336 16/03/2047 usD 2,220,000 2,964,832 0.22
Ukraine
Ukraine Government Bond, Reg. S 2,964,832 022
7.75% 01/09/2027 usp 4,830,000 5,493,183 0.40
0.40

5,493,183
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Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Bermuda Cometa Energia SA de CV, Reg. S
Digicel Group 0.5 Ltd., 144A 8% 6.375% 24/04/2035 usb 3,826,708 4,456,680 0.33
01/04/2025 usp 2,515,751 1,320,769 0.10  Elementia SAB de CV, Reg. S 5.5%
Digicel Group Ltd., FRN 10% 15/01/2025 usb 5,120,000 5,191,680 0.38
01/04/2024 usp 2,284,249 2,050,113 0.15  Grupo Bimbo SAB de CV, Reg. S, FRN
Tengizchevroil Finance Co. 5.95% Perpetual usb 4,270,000 4,598,833 0.34
International Ltd., Reg. S 4% Industrias Penoles SAB de CV, Reg. S
15/08/2026 usp 6,681,000 7,441,258 0.54  4.75% 06/08/2050 usb 4,395,000 5,102,837 0.37
Tengizchevroil Finance Co. Minera Mexico SA de CV, Reg. S 4.5%
International Ltd., Reg. S 3.25% 26/01/2050 usb 5,950,000 6,857,375 0.50
15/08/2030 usb 3,721,000 3,947,825 029 Ppetroleos Mexicanos 6.5% 02/06/2041 usb 1,070,000 996,865 0.07
Trust Fibra Uno, Reg. S 6.95%
14,759,965 108 30/01/2044 usb 2,720,000 3,343,682 0.25
Brazil
Banco do Brasil SA, Reg. S, FRN 9% Mkt 3.58
Perpetual usp 5,091,000 5,670,101 0.42  Netherlands
Banco Votorantim SA, Reg. 5 4% Ajecorp BV, Reg. S 6.5% 14/05/2022 usD 3,379,000 3,377,345 025
24/09/2022 i UsD 5,131,000 5,336,292 039 Braskem Netherlands Finance BV,
Itau Unibanco Holding SA, Reg. 5 4.5% Reg. S 4.5% 31/01/2030 UsD 1,870,000 1,919,106 0.14
|211/11u/20b29 Holding SA. Res 5 usb 6,727,000 6,964,194 051 EAPartners | BV 6.875% 28/09/2023 USD 9,443,124 186,315 0.01
au Unibanco Holding SA, Reg. o
6.125% Perpetual USD 1,250,000 1,284,381 000  Sierko Duich BY. Reg. 5 5.25% USD 6274000 6522764 0.8
Prumo Participacoes e Investimentos R -
S/A, Reg. S 7.5% 31/12/2031 usp 9,296,097 10,481,349 0.77 12,005,530 0.88
29,736,317 218  Panama
_— AES Panama Generation Holdings SRL,
Canada Reg. S 4.375% 31/05/2030 usb 5,710,000 6,184,787 0.45
First Quantum Minerals Ltd., Reg. S - v
6.875% 15/10/2027 usb 1,870,000 2,028,950 015 6,184,787 0.45
First Quantum Minerals Ltd., Reg. S o
7.25% 01/04/2023 usp 3,500,000 3,592,837 0.26  Paraguay
First Quantum Minerals Ltd., Reg. S Banco Continental SAECA, Reg. S 2.75%
6.875% 01/03/2026 usp 2,410,000 2,516,944 019 10/12/2025 uso 3,468,000 3,459,330 0.25
St Marys Cement, Inc. Canada, Reg. S Telefonica Celular del Paraguay SA,
5.75% 28/01/2027 usp 3,200,000 3,732,032 0.27  Reg.S5.875% 15/04/2027 usp 8,330,000 8,886,027 0.65
11,870,763 0.87 12,345,357 0.90
Cayman Islands Thailand
CK Hutchison Capital Securities 17 Ltd., Thaioil Treasury Center Co. Ltd., Reg. S
Reg. S, FRN 4% Perpetual usb 10,152,000 10,393,209 0.76  4.625% 20/11/2028 usb 8,270,000 9,624,293 0.71
CSN Inova Ventures, Reg. S 6.75% —
28/01/2028 usb 3,020,000 3,288,780 0.24 9,624,293 0.71
Energuate Trust, Reg. S 5.875% .
03/05/2027 usb 7,314,000 7,754,742 057  Turkey
Lima Metro Line 2 Finance Ltd., Reg. S Akbank T.A.S., Reg. S 6.8% 06/02/2026 usp 2,490,000 2,643,135 0.19
4.35% 05/04/2036 usp 2,340,000 2,599,565 0.19
Rutas 2 and 7 Finance Ltd., Reg. S 0% 2,643,135 0.19
30/09/2036 usb 11,830,000 8,931,650 0.66 United Kingdom
Antofagasta plc, Reg. S 2.375%
32,967,946 242 14/10/2030 usb 1,174,000 1,179,870 0.09
Chile
VTR Comunicaciones SpA, Reg. S 1,179,870 0.09
5.125% 15/01/2028 usp 2,890,000 3,082,474 0.23 United States of America
Hyundai Capital America, Reg. S 3.5%
3,082,474 023 0/11/2026 USD 4,540,000 5,021,160 037
Colombia
Colombia Telecomunicaciones SA ESP, 5,021,160 0.37
Reg. 5 4.95% 17/07/2030 usb 5,237,000 5,819,616 0.43
Empresas Publicas de Medellin ESP, Total Bonds 249,335,760 18.30
Reg. S 4.375% 15/02/2031 usp 6,703,000 7,214,171 0.53 . N E—
Total Transferable securities and money market instruments 249,335,760 18.30
13,033,787 0.96 dealtin on another regulated market T -
Luxembourg Units of authorised UCITS or other collective investment undertakings
B2W Digital Lux Sarl, Reg. S 4.375%
20/12/2030 usp 4,576,000 4,741,880 0.35
I .
FEL Energy VI Sarl, Reg. S 5.75% Collective Investment Schemes - UCITS
01/12/2040 usp 9,016,000 9,611,507 0.71  Luxembourg
JSM Global Sarl, Reg. S 4.75% JPMorgan USD Liquidity VNAV Fund -
20/10/2030 usp 4,777,000 5,150,251 0.38  JPM USD Liquidity VNAV X (acc.)t usb 4,603 70,565,897 5.18
Kenbourne Invest SA, Reg. S 6.875%
26/11/2024 usp 9,290,000 10,107,520 0.74 70,565,897 518
Millicom International Cellular SA, R
Reg. S 4.5% 27/04/2031 usb 3,363,000 3,636,244 0.27° Total Collective Investment Schemes - UCITS 70,565,897 5.18
Nexa Resources SA, Reg. S 6.5% -
18/01/2028 usb 3,860,000 4,557,212 0.33  Total Units of authorised UCITS or other collective investment 70,565,897 518
Nexa Resources SA, Reg. S 5.375% undertakings T 3
04/05/2027 usp 4,824,000 5,369,160 0.39
10/ Total 1,326,833,691 97.38
43,173,774 3.17 —
_ Cash 711,626 0.05
Mexico
Alfa SAB de CV, Reg. S 6.875% iabiliti 72 257
25/03/2044 UsD 5,797,000 7,713,749 057 Other Assets/(Liabilities) 34982, s
BBVA Bancomer SA, Reg. S, FRN 5.125%
18/01/2033 USD 6,850,000 7,391,150 054 TOUINet Assets _1,362527,789 __100.00
Cemex SAB de CV, Reg. S 5.2% N
17/09/2030 usp 2,819,000 3,088,919 0.23 T Related Party Fund.
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Geographic Allocation of Portfolio as at 31 December 2020 % of Net Assets
Cayman Islands 12.23
Luxembourg 8.69
Netherlands 8.37
Mexico 7.34
Virgin Islands, British 5.14
Colombia 3.59
Turkey 3.55
Philippines 3.18
Brazil 317
United Arab Emirates 2.93
Hong Kong 2.68
United States of America 2.28
Indonesia 214
Bermuda 1.92
Thailand 187
Supranational 1.81
Spain 1.66
Israel 160
Peru 1.58
Singapore 1.57
Morocco 1.52
India 1.46
United Kingdom 137
Mauritius 136
Canada 132
Ireland 117
South Africa 110
Austria 1.08
Panama 106
Argentina 1.03
Paraguay 0.90
Isle of Man 0.75
Jersey 0.66
Malaysia 0.61
Kuwait 0.58
South Korea 0.54
Georgia 0.51
Egypt 0.49
China 0.46
Bahamas 0.44
Norway 0.41
Ukraine 0.40
Nigeria 0.29
Chile 0.23
Bahrain 0.21
Saudi Arabia 0.13
Total Investments 97.38
Cash and Other assets/(liabilities) 2.62
Total 100.00
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Schedule of Investments (continued)

As at 31 December 2020
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
AUD 71,352 usp 54,078 05/01/2021 Barclays 1,082
AUD 80,443 usp 60,702 05/01/2021 BNP Paribas 1,486 -
AUD 18,664,784 uso 13,792,215 05/01/2021 Citibank 636,968 0.05
AUD 35,952 usp 26,527 05/01/2021  Merrill Lynch 1,266 -
AUD 98,197 usp 72,726 05/01/2021 Standard Chartered 3,188
AUD 197,282 usp 145,888 05/01/2021 State Street 6,625
AUD 139,250 uso 102,816 05/01/2021 Toronto-Dominion 4,834
AUD 38,265 uso 29,504 03/02/2021 BNP Paribas 86
CHF 369,377 uso 415,533 05/01/2021 Barclays 3,970
CHF 268,814 uso 295,619 05/01/2021 RBC 9,674
CHF 79,681 usp 90,076 05/01/2021 Standard Chartered 418
CHF 275,143 uso 309,915 05/01/2021 State Street 2,566 -
CHF 33,282,200 usp 36,904,414 05/01/2021 Toronto-Dominion 894,362 0.07
CHF 62,413 uso 70,738 03/02/2021 Barclays 212 -
CHF 34,042,899 usp 38,535,743 03/02/2021 Merrill Lynch 163,069 0.01
EUR 16,153 usp 19,611 05/01/2021 Barclays 207 -
EUR 1,070 usp 1,310 05/01/2021 BNP Paribas 3 -
EUR 148,357,337 usp 178,059,548 05/01/2021  Citibank 3,966,000 0.29
EUR 9,862,158 uso 11,951,125 05/01/2021 Goldman Sachs 149,151 0.01
EUR 156,077,816 usp 187,257,659 05/01/2021 HSBC 4,240,452 0.31
EUR 139,376,934 uso 167,279,011 05/01/2021  Merrill Lynch 3,728,120 0.27
EUR 1,634,935 usp 1,984,733 05/01/2021 RBC 21,234 -
EUR 63,241 usp 75176 05/01/2021 Standard Chartered 2,417 -
EUR 24,505,021 usp 29,702,833 05/01/2021 State Street 363,357 0.03
EUR 16,429,688 usp 19,865,146 05/01/2021 Toronto-Dominion 293,095 0.02
EUR 47,114,467 uso 57,831,100 03/02/2021 Barclays 17,047 -
EUR 240,490 usp 295,105 03/02/2021 State Street 174
GBP 37,988 uso 51,178 05/01/2021 Citibank 71 -
GBP 13,821,076 usp 18,425,982 05/01/2021 Goldman Sachs 452,640 0.03
GBP 86,635 uso 115,576 05/01/2021 HSBC 2,762 -
GBP 64,636 usp 86,081 05/01/2021 RBC 2,207
GBP 83,009 uso 111,684 05/01/2021 State Street 1,701
GBP 49,167 uso 65,642 05/01/2021 Toronto-Dominion 1,516
SEK 2,553,744 usp 302,436 05/01/2021 Barclays 10,250
SEK 339,767 uso 41,135 05/01/2021 BNP Paribas 467
SEK 8,631 usp 1,021 05/01/2021 Goldman Sachs 36
SEK 5,282,465 uso 631,946 05/01/2021  Merrill Lynch 14,851
SEK 8,485 usp 999 05/01/2021 RBC 40
SEK 877,502 uso 104,462 05/01/2021  State Street 2,981
SEK 9,070,595 usp 1,109,331 03/02/2021 Merrill Lynch 1,702
SEK 16,240 usp 1,987 03/02/2021 RBC 3
SGD 17,451 uso 13,014 05/01/2021 BNP Paribas 199 -
SGD 6,439,455 usp 4,815,460 05/01/2021 Citibank 60,218 0.01
SGD 27,576 uso 20,611 05/01/2021 HSBC 269 -
SGD 9,982 usp 7,463 05/01/2021  Merrill Lynch 94
SGD 93,399 uso 70,016 05/01/2021  State Street 702
SGD 6,559,052 usp 4,959,357 03/02/2021 Merrill Lynch 6,893
SGD 12,186 uso 9,201 03/02/2021 State Street 26
usp 226,528 EUR 184,273 05/01/2021 State Street 436
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 15,071,767 1.10
AUD 19,121,991 uso 14,787,457 03/02/2021 BNP Paribas (623) -
EUR 146,165,933 usp 179,565,945 03/02/2021 Citibank (100,297 (0.01)
EUR 176,095,469 uso 216,487,015 03/02/2021 Goldman Sachs (273,245) (0.02)
EUR 119,856,180 usp 147,238,523 03/02/2021 Merrill Lynch (76,551) (0.01)
EUR 909,925 usp 1,117,931 03/02/2021 Standard Chartered (706) -
EUR 184,273 uso 226,683 03/02/2021 State Street (429)
GBP 14,085,814 usp 19,258,280 03/02/2021 Goldman Sachs (13,598)
GBP 27,466 uso 37,545 03/02/2021 State Street (20)
usp 11,121 AUD 14,954 05/01/2021 Barclays (440)
usp 45,296 AUD 60,497 05/01/2021 BNP Paribas (1,473)
usp 68,994 AUD 91,634 05/01/2021 RBC (1,846)
usb 39,520 AUD 51,978 03/02/2021 RBC (674) -
usp 160,791 CHF 145,017 05/01/2021 BNP Paribas (3,905) -
usp 38,568,895 CHF 34,104,610 05/01/2021  Merrill Lynch (163,896) (0.01)
usp 10,267 CHF 9,296 05/01/2021 RBC (290) -
usp 18,350 CHF 16,291 05/01/2021 Standard Chartered (152)
usp 294,901 EUR 240,490 04/01/2021 State Street (166)
usp 2,372,135 EUR 1,939,020 05/01/2021 BNP Paribas (6,927)
usb 901,973 EUR 737,115 05/01/2021 Citibank (2,422)
usp 52,256 EUR 42,897 05/01/2021 HSBC (376)
usb 645,744 EUR 534,158 05/01/2021  Merrill Lynch (9,636)
usp 1,439 EUR 1,187 05/01/2021 Standard Chartered 17)
usp 1,375,505 EUR 1,134,309 05/01/2021 State Street (16,225)
usp 3,276,995 EUR 2,703,619 05/01/2021 Toronto-Dominion (40,183)
usp 7,076 EUR 5,770 03/02/2021 State Street 8)
usp 38,937 GBP 28,860 05/01/2021 BNP Paribas (484)
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Forward Currency Exchange Contracts

%

Unrealised of

Currency Maturity Gain/(Loss) Net

Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
usp 37,143 GBP 27,837 05/01/2021 Standard Chartered (880)
usb 21,829 GBP 16,172 03/02/2021 BNP Paribas (267)
usp 21,551 SGD 28,812 05/01/2021 State Street (264)

Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (716,000) (0.05)

Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 14,355,767 1.05

Financial Futures Contracts

%

Global Unrealised of

Number of Exposure Gain/(Loss) Net

Security Description Contracts Currency usp uso Assets
US 5 Year Note, 31/03/2021 (6) usb (756,680) 23
US 10 Year Note, 22/03/2021 (6) usD (827,765) 47

Total Unrealised Gain on Financial Futures Contracts 70 -
US 2 Year Note, 31/03/2021 (3) usb (662,871) (12)
US Long Bond, 22/03/2021 (2) usb (345,969) (281)

Total Unrealised Loss on Financial Futures Contracts (293) -

Net Unrealised Loss on Financial Futures Contracts (223) -
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JPMorgan Funds - Emerging Markets Debt Fund
Schedule of Investments
As at 31 December 2020

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange Bermuda
listing Bermuda Government Bond, Reg. S
4.854% 06/02/2024 usp 1,854,000 2,069,351 0.06
Bonds Bermuda Government Bond, Reg. S
3.717% 25/01/2027 usp 6,475,000 7,300,563 0.21
Angola Bermuda Government Bond, Reg. S
Angola Government Bond, Reg. S 2.375% 20/08/2030 usb 5,726,000 6,012,300 0.18
8.25% 09/05/2028 usp 11,725,000 11,300,262 033 _—
Angola Government Bond, Reg. S 8% 15,382,214 0.45
26/11/2029 usb 17,800,000 16,765,820 0.49
Angola Government Bond, Reg. S Brazil
9.375% 08/05/2048 usb 15,850,000 14,998,062 0.44  Banco Bradesco SA, Reg. S 3.2%
Angola Government Bond, Reg. S 27/01/2025 usp 7,600,000 7,962,976 0.23
9.125% 26/11/2049 usb 9,100,000 8,435,700 0.24  Brazil Government Bond 4.5%
E— 30/05/2029 usb 8,400,000 9,351,594 0.27
51,499,844 150  Brazil Government Bond 8.25%

. S 20/01/2034 usp 22,330,000 32,623,014 0.95
Argentina —_—
Argentina Government Bond 1% 49,937,584 1.45
09/07/2029 usb 4,240,429 1,847,767 0.05 -

Argentina Government Bond 0.125% Chile
09/07/2030 usp 18,129,129 7,378,555 0.22  Corp. Nacional del Cobre de Chile,
Argentina Government Bond 0.125% Reg. § 3.75% 15/01/2031 UsD 14,500,000 16,422,555 0.48
09/07/2035 usp 53,042,124 19,466,460 0.57  Corp. Nacional del Cobre de Chile,
Argentina Government Bond 0.125% Reg. S 4.375% 05/02/2049 uso 5,002,000 6,096,607 0.8
09/01/2038 uso 16,232,208 6,667,379 0.19  Empresa de los Ferrocarriles del
Argentina Government Bond 0.125% Estado, Reg. S 3.068% 18/08/2050 uso 4,164,000 4,058,443 0.12
09/07/2041 usbp 13,680,000 5,191,560 0.15 Empresa de Transporte de Pasajeros
E— Metro SA, Reg. S 3.65% 07/05/2030 usp 3,840,000 4,312,800 0.12
40,551,721 1.18  Empresa Nacional del Petroleo,
Reg. S 5.25% 06/11/2029 usp 12,380,000 14,685,982 0.43
Armenia —
Armenia Government Bond, Reg. S 45,576,387 1.33
7.15% 26/03/2025 usb 6,200,000 7,163,666 0.21 -
Armenia Government Bond, Reg. S Colombia
3.95% 26/09/2029 usb 5,480,000 5,537,369 0.16  Colombia Government Bond 4.5%
—_— 15/03/2029 usp 2,284,000 2,654,214 0.08
12,701,035 0.37  Colombia Government Bond 10.375%
) 28/01/2033 usp 5,188,000 8,404,612 0.24
Austria Colombia Government Bond 5%
Klabin Austria GmbH, Reg. S 5.75% 15/06/2045 usb 8,448,000 10,338,240 0.30
03/04/2029 uso 7,790,000 9,069,585 026 Colombia Government Bond 5.2%
T 15/05/2049 usp 14,172,000 17,981,363 0.52
9,069,585 026 colombia Government Bond 4.125%
Azerbaijan 15/05/2051 usp 6,633,000 7,382,529 0.22
Azerbaijan Government Bond, Reg. S Ecopetrol SA 5.875% 18/09/2023 uso 13,675,000 15,285,368 0.44
4.75% 18/03/2024 ' usp 1,425,000 1,566,331 0.05 Ecopetrol SA7.375% 18/09/2043 uso 4,000,000 5,388,040 0.6
Azerbaijan Government Bond, Reg, S Ecopetrol SA 5.875% 28/05/2045 usD 8,849,000 10,718,351 031
3.5% 01/09/2032 usp 7,600,000 8,067,172 0.23
State Oil Co. of the Azerbaijan 78,152,717 227
Republic, Reg. S 6.95% 18/03/2030 usb 16,192,000 20,881,074 0.61 Costa Rica
Costa Rica Government Bond, Reg. S
30,514,577 089 4375% 30/04/2025 ¢ USD 7454000 6,978,099 020
Bahrain Costa Rica Government Bond, Reg. S
Bahrain Government Bond, Reg, S 5.625% 30/04/2043 usb 4,781,000 4,039,993 0.12
5.45% 16/09/2032 usp 8,366,000 8,832,527 0.26  Instituto Costarricense de
Bahrain Government Bond, Reg. S 7% Electricidad, Reg. S 6.95% 10/11/2021 usb 2,700,000 2,700,027 0.08
26/01/2026 usbp 6,700,000 7,818,101 0.23 \EF‘IStlgqt?d%?jstsggcgnése;;/
Bahrain Government Bond, Reg. S 7% ectricidad, Reg. 5 6.375%
12/10/2028 ¢ usp 12,700,000 14,762,001 043 15/05/2043 usb 3,987,000 3234494 0.09
Bahrain Government Bond, Reg. S
6.75% 20/09/2029 ¢ USD 10,035,000 11,563,893 033 16,952,613 049
Bahrain Government Bond, Reg. S Croatia
;;g:’:ﬁléégjfgzgt Bond, Reg, usD 16,530,000 19,703,252 057" Hrvatska Elektroprivreda, Reg. S
69% 19/09/2044 s 599,000 623305 0.02 5.875% 23/10/2022 usp 2,929,000 3,189,031 0.09
Bahrain Government Bond, Reg. S
7.5% 20/09/2047 usp 6,400,000 7,548,889 0.22 3,189,031 009
0il and Gas Holding Co. BSCC (The), Dominican Republic
Reg. S 7.625% 07/11/2024 usp 5,610,000 6,307,267 0.18  Dominican Republic Government
0il and Gas Holding Co. BSCC (The), Bond, Reg. S 4.875% 23/09/2032 usp 39,185,000 43,513,415 127
Reg. S 8.375% 07/11/2028 usb 6,000,000 7,102,956 0.21  Dominican Republic Government
~——— Bond,Reg.555% 27/01/2025 usp 7,700,000 8,681,827 0.25
84,262,191 2.45  Dominican Republic Government
—_— Bond, Reg. S 6.875% 29/01/2026 usp 9,600,000 11,592,096 0.34
g‘;g%z Government Bond. Reg. S Dominican Republic Government
d - Bond, Reg. S 5.95% 25/01/2027 usp 14,098,000 16,618,159 0.48
gjgfs/: éiég%fﬂ(ﬁ?{ sond. Re. S usb 20,772,000 21,771,860 0.63 Dorrzjlﬂlcan Republlc/GUyemmem . 290000 s
4 - Bond, Reg. S 6% 19/07/2028 usp 6,209, 7,427,517 0.22
6.378% 24/02/2031 ‘ usb 30,569,000 31,156,842 091 pominican Republic Government
Development Bank of the Republic of Bond, Reg. S 4.5% 30/01/2030 usp 1,000,000 1,087,510 0.03
Belarus JSC, Reg. S 6.75% Dominican Republic Government
02/05/2024 Usb 3440000 3506323 010 Bond, Reg. 5 6.85% 27/01/2045 usp 874,000 1,067,381 0.03
Dominican Republic Government
56,435,025 164 Bond, Reg. S 6.4% 05/06/2049 usb 7,225,000 8,471,385 025
Dominican Republic Government
Bond, Reg. S 5.875% 30/01/2060 usb 28,130,000 31,013,606 0.90
3.77
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% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Ecuador Guatemala Government Bond, Reg. S
Ecuador Government Bond, 144A 5.375% 24/04/2032 usp 10,280,000 12,387,400 0.36
0.5% 31/07/2040 usb 1,800,000 922,518 0.03  Guatemala Government Bond, Reg. S
Ecuador Government Bond, Reg. S 6.125% 01/06/2050 usp 7,900,000 10,477,454 0.30
0% 31/07/2030 usb 3,118,759 1,489,239 0.04 -
Ecuador Government Bond, Reg. S 35,826,476 1.04
0.5% 31/07/2030 usb 10,153,080 6,523,455 0.19 _
Ecuador Government Bond, Reg. S Honduras
0.5% 31/07/2035 usp 26,607.513 14,534,620 0.42  Honduras Government Bond, Reg. S
Ecuador Government Bond, Reg. S 5.625% 24/06/2030 usb 3,540,000 4,017,900 0.12
0.5% 31/07/2040 usp 12,194,440 6,249,772 0.18
Petroamazonas EP, Reg. S 4.625% 4,017,900 0.12
06/12/2021 usp 3,097,500 2,927,138 0.09 Hong Kong
CNAC HK Finbridge Co. Ltd., Reg. S
32,646,742 095 41250 15/07/2007 ¢ usp 8,700,000 9,004,856 0.26
Egypt
Egypt Government Bond, Reg. S 9,004,856 0.26
5.75% 29/05/2024 uso 17,300,000 18,570,599 0.54 Hungary -
Egypt Government Bond, Reg. S 7.5% 0
31/01/2027 USD 19968000 23145368 .67  bejtapyn cmment Bond 7625% USD 4500000  7.995875 023
Egypt Government Bond, Reg. S -
6.588% 21/02/2028 usb 9,000,000 9,923,130 0.29 7,995,875 0.23
Egypt Government Bond, Reg. S 7.6%
01/03/2029 usb 4,000,000 4,615,960 0.13  India
Egypt Government Bond, Reg. S Indian Railway Finance Corp. Ltd.,
7.053% 15/01/2032 usp 20,690,000 22,605,604 0.66  Reg. S 3.249% 13/02/2030 usp 6,890,000 7,362,620 0.21
Egypt Government Bond, Reg. S Indian Railway Finance Corp. Ltd.,
7.625% 29/05/2032 usp 3,000,000 3,405,630 0.0  Reg.S 3.95% 13/02/2050 usp 5,000,000 5,074,706 0.15
Egypt Government Bond, Reg. S 8.5% -
31/01/2047 usb 12,834,000 14,598,611 0.42 12,437,326 0.36
Egypt Government Bond, Reg. S . —_—
7.903% 21/02/2048 usb 6,000,000 6,543,900 0.19 Egg;s?iawa Persero P, Reg. S
Egypt Government Bond, Reg. S ' 3
887566 26/05/5050 ¢ usD 13,330,000 15,681,145 0.46 ?né?)?elsg ‘fsg?;oAIummm] persero usb 5,000,000 5,608,283 0.16
S Sofiigmosy o ee S USD  11830,000 13,060,580 03g PTRes. $6.53%15/11/2028 usb 7562000 9,490310 0.28
———————— ———— Indonesia Asahan Aluminium Persero
132,150,527 384 PT.Reg.56.757% 15/11/2048 USD 18,441,000 25,274,429 074
Indonesia Government Bond, Reg. S
El Salvador 6.625% 17/02/2037 usb 17,390,000 24,868,830 0.72
El Salvador Government Bond, Reg. S Pertamina Persero PT, Reg. S 3.65%
7.75% 24/01/2023 usb 748,000 740,449 0.02  30/07/2029 usp 2,000,000 2,235,784 0.06
El Salvador Government Bond, Reg. S Pertamina Persero PT, Reg. S 3.1%
5.875% 30/01/2025 usb 17,320,000 16,410,873 0.48  21/01/2030 usb 7,000,000 7,534,896 0.22
El Salvador Government Bond, Reg. S Pertamina Persero PT, Reg. S 6.45%
6.375% 18/01/2027 usb 3,627,000 3,441,153 0.10  30/05/2044 usp 2,352,000 3,200,319 0.09
El Salvador Government Bond, Reg. S Pertamina Persero PT, Reg. S 6.5%
8.625% 28/02/2029 uso 16,140,000 16,200,686 0.47  07/11/2048 usp 7,300,000 10,297,887 0.30
El salvador Government Bond, Reg. S Perusahaan Perseroan Persero PT
7.625% 01/02/2041 usp 7,804,000 7,257,798 0.21  Perusahaan Listrik Negara, Reg. S
El Salvador Government Bond, Reg. S 4.125% 15/05/2027 usp 6,000,000 6,651,360 0.19
7.125% 20/01/2050 usb 20,248,000 18,172,580 0.53  Perusahaan Perseroan Persero PT
—————————— ———— Perusahaan Listrik Negara, Reg. S
62,223,539 1.81 3.875% 17/07/2029 usp 4,920,000 5,417,215 0.16
- Perusahaan Perseroan Persero PT
Ethiopia Perusahaan Listrik Negara, Reg. S
Ethiopia Government Bond, Reg. S 5.25% 15/05/2047 usp 4,000,000 4,747,180 0.14
6.625% 11/12/2024 UsD 16,049,000 16,397,263 0.48  Pperusahaan Perseroan Persero PT
T T Pperusahaan Listrik Negara, Reg. S
16,397,263 0.48  6.15% 21/05/2048 usp 7,500,000 9,819,713 0.29
) ——————— ——— Perusahaan Perseroan Persero PT
ggglrg;n Railway JSC, Reg. § 7.75% Perusahaan Listrik Negara, Reg. S
4 S 4.875% 17/07/2049 usp 3,670,000 4,190,388 0.12
11/07/2022 uso 6,620,000 7,004,788 020 perysahaan Perseroan Persero PT
Perusahaan Listrik Negara, Reg. S
7,004,788 020 49 30/06/2050 ¢ ¢ USD  15470,000 15,896,776 0.46
Ghana
Ghana Government Bond, Reg. S 135,233,370 393
7.875% 26/03/2027 usb 7,950,000 8,768,961 0.26 Irag -
Ghana Government Bond, Reg. S
éﬁﬁ%Gl@/ 05/202198 § ron s USD 13,650,000 14548498 I A USD 8538000 8,360,324 0.24
ana Government Bond, Reg.
8.125% 26/03/2032 usb 1,300,000 1,380,460 0.04 E%f/%ezrg ment Bond, Reg. 5 5.8% usp 7,125,000 6,671,238 020
Ghana Government Bond, Reg. S _—
7.875% 11/02/2035 usD 8,076,000 8,332,639 024 15,031,562 0.44
Ghana Government Bond, Reg. S
8.627% 16/06/2049 usb 7,800,000 8,009,547 0.23  Ireland
Ghana Government Bond, Reg. S Vnesheconombank, Reg. S 5.942%
8.95% 26/03/2051 usb 2,221,000 2,322,833 0.07 21/11/2023 usb 7,621,000 8,486,951 0.25
Ghana Government Bond, Reg. S -
8.75% 11/03/2061 usp 20,300,000 20,952,645 0.61 8,486,951 0.25
64,315,583 187 fsrael
__~ " Leviathan Bond Ltd., Reg. S, 144A
Guatemala 6.125% 30/06/2025 usp 4,221,000 4,653,653 0.13
Guatemala Government Bond, Reg. S Leviathan Bond Ltd., Reg. S, 144A
4.5% 03/05/2026 usb 4,963,000 5,512,081 0.16  6.5% 30/06/2027 uso 4,578,000 5,173,140 0.15
Guatemala Government Bond, Reg. S Leviathan Bond Ltd., Reg. S, 144A
4.9% 01/06/2030 usp 6,430,000 7,449,541 0.22  6.75% 30/06/2030 usp 8,294,000 9,475,895 0.28
0.56
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Investments Currency Value uso Assets  Investments Currency Value uso Assets
Ivory Coast Mexican Bonos 7.75% 13/11/2042 MXN 2,855,000 16,569,653 0.48
Ivory Coast Government Bond, Reg. S Mexico Government Bond 5%
4.875% 30/01/2032 EUR 5,203,000 6,591,241 0.19  27/04/2051 usp 28,350,000 35,394,975 103
Ivory Coast Government Bond, Reg. S Mexico Government Bond 3.771%
6.375% 03/03/2028 usb 4,000,000 4,582,940 013 24/05/2061 usp 4,481,000 4,671,442 0.14
Ivory Coast Government Bond, Reg. S Mexico Government Bond 3.75%
6.125% 15/06/2033 usb 5,247,000 5,929,866 0.17  11/01/2028 usb 11,600,000 13,049,826 0.38
Ivory Coast Government Bond, Reg. S Mexico Government Bond 4.5%
6.875% 17/10/2040 EUR 13,050,000 18,273,056 0.53  31/01/2050 usb 21,400,000 25,123,600 0.73
Ivory Coast Government Bond, Reg. S Petroleos Mexicanos 5.95%
6.625% 22/03/2048 EUR 4,641,000 6,333,463 0.19  28/01/2031 uso 11,263,000 11,192,606 0.32
Ivory Coast Government Bond, STEP, Petroleos Mexicanos 7.69%
Reg. S 5.75% 31/12/2032 usb 2,549,435 2,579,875 0.08  23/01/2050 usp 21,083,000 21,293,830 0.62
Petroleos Mexicanos 6.95%
44,290,441 129  28/01/2060 usp 27,801,000 26,084,288 0.76
—————————————— Petroleos Mexicanos 5.375%
Jamaica 13/03/2022 usb 8,611,000 8,925,517 026
Jamaica Government Bond 6.75% Petroleos Mexicanos 3.5%
28/04/2028 UsD - 1L300,000 13771988 040 30/01/2053 USD 4412000 449719 013
Jamaica Government Bond 7.875% Petroleos Mexicanos 6.5%
28/07/2045 usb 11,080,000 15872211 046 23/01/2029 USD 14,400,000 14911344 0.43
Jamaica Government Bond 9.25% petroleos Mexicanos 6.35%
17/10/2025 usb 3784000 4,663,780 014 12/02/2048 USD 27,050,000 24,412,625 07
Petroleos Mexicanos, FRN 3.871%
34307979 100 y103/5022 USD 6774000 6,869,683 0.20
Jordan
Jordan Government Bond, Reg. S 241,303,684 7.02
4.95% 07/07/2025 usb 2,600,000 2,769,082 0.08 i -
Jordan Government Bond, Reg. S /\rﬁungu‘[a Government Bond, Reg. S
e ongolia Govel , Reg.
ol /012006 Ree. s usb 2815000 3142186 009 56259 01/05/2023 USD 6110000 6461510 019
re Mongolia Government Bond, Reg. S
5.85% 07/07/2030 usb 10,470,000 11,569,350 0.34 8.75% 09/03/2024 usD 6,599,000 7,694,434 0.22
Jordan Government Bond, Reg. S e
5.75% 31/01/2027 usp 9,412,000 10,413,242 0.30 14,155,944 0.41
27,893,860 0.81  Morocco
Kazakhst. ——————————— Morocco Government Bond, Reg. S
P ;af/’gas National Co. 15 4% 15/12/2050 usp 9,419,000 9,741,836 0.28
U Morocco Government Bond, Reg. S
Reg. S 4.75% 19/Q4/2027 usb 8,000,000 9,301,680 0.27 5.5% 11/12/2042 usp 7,903,000 0,897,314 0.29
KazMunayGas National Co. JSC, P —
Reg. S 5.375% 24/04/2030 usb 4,000,000 4,939,900 0.14 19,639,150 0.57
KazMunayGas National Co. JSC, Reg.
S 5.75% 19/04/2047 usp 11,435,000 15,373,214 0.45  Netherlands
KazMunayGas National Co. JSC, Reg. Kazakhstan Temir Zholy Finance BV,
S 6.375% 24/10/2048 usb 17,367,000 25,051,898 0.73  Reg.S 6.95% 10/07/2042 usp 4,818,000 7,168,281 0.21
MDGH - GMTN BV, Reg. S 3.75%
54,666,692 159 19/04/2029 usp 4,098,000 4,708,827 0.14
————— ———— MDGH-GMTN BV, Reg. S 2.875%
Egm Government Bond, Reg. § 07/11/2029 usD 13,040,000 14,118,082 0.41
" R€E. MDGH - GMTN BV, Reg. S 2.875%
6.875% 24/06/2024 usp 6,900,000 7,579,995 0.22 21/05/2030 usD 7,000,000 7,565,257 0.22
Kenya Government Bond, Reg. S 7% MDGH - GMTN BV, Reg. S 3.7%
22/05/2027 usp 5,100,000 5,635,372 0.16 07/11/2049 usD 14,060,000 16,142,989 047
Kenya Government Bond, Reg. S 8% MDGH - GMTN BV, Reg. 5 3.95%
e ment Bond Ree. S UsD - 13580.000 15862554 046 51/05/2050 USD 6,050,000 7261512 021
' g Minejesa Capital BV, Reg. S 4.625%
8.25% 28/02/2048 usb 14,817,000 17,079,852 0.50 10/08/2030 usp 10,268,000 11,090,056 032
MV24 Capital BV, Reg. S 6.748%
46,157,773 134 01/06/2034 USD 11,024,628  12102,396 035
Lebanon Petrobras Global Finance BV 6.9%
Lebanon Government Bond, Reg. S 19/03/2049 usp 13,436,000 17,063,720 0.50
6.65% 22/04/20248 usb 6,558,000 940,220 0.03
Lebanon Government Bond, Reg. S 97,221,120 2.83
6.85% 23/03/20278 usb 9,462,000 1,340,955 0.04 Nigeri —
Lebanon Government Bond, Reg. S N:ggé‘; Government Bond, Reg. S
GO 031120288 Ree. s UsD 26829,000 Si782.621 O .50 28/11/2027 T USD 9,086,000 9,826,055 029
re Nigeria Government Bond, Reg. S
G0k 26/02/20305 Ree. s uso 1,309,000 185,95 0.00 71430 23/02/2030 USD 10,100,000 10,922,079 032
" g Nigeria Government Bond, Reg. S
7.05% 02/11/2035§ usD 436,000 62,684 000 87479 21/01/2031 usb 5,600,000 6,513,069 019
Nigeria Government Bond, Reg. S
6,312,436 018 7 §75% 16/02/2032 USD 6982000 7706278 0.22
Luxembourg Nigeria Government Bond, Reg. S
Ecuador Social Bond Sarl, Reg. S 0% 7.696% 23/02/2038 usp 8,835,000 9,447,928 0.28
30/01/2035 usp 23,387,322 16,604,998 0.48  Nigeria Government Bond, Reg. S
Russian Agricultural Bank 0JSC, 7.625% 28/11/2047 usp 20,647,000 21,818,717 0.63
Reg. S 8.5% 16/10/2023 uso 8,083,000 9,143,409 0.27  Nigeria Government Bond, Reg. S
———————— ————  9.248%21/01/2049 usp 12,950,000 15,254,556 0.44
25,748,407 0.75
- 81,488,682 2.37
Mexico _
Banco Mercantil del Norte SA, Reg. S, Oman
FRN 6.875% Perpetual usb 9,032,000 9,562,630 0.28 Oman Government Bond, Reg. S
Banco Mercantil del Norte SA, Reg. S, 7.375% 28/10/2032 usp 6,166,000 6,813,461 0.20
FRN 7.5% Perpetual uso 6,000,000 6,787,500 0.20  Oman Government Bond, Reg. S
Banco Nacional de Comercio Exterior 4.75% 15/06/2026 USD 24,354,000 24,412,206 071
SNC, Reg. S 4.375% 14/10/2025 usp 4,206,000 4,662,961 0.14  Oman Government Bond, Reg. S
Banco Nacional de Comercio Exterior 5.375% 08/03/2027 UsD 12357000 12,635,836 036
SNC, Reg. S, FRN 3.8% 11/08/2026 uso 7,250,000 7,294,008 0.21
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Oman Government Bond, Reg. S Russian Foreign Bond - Eurobond,
5.625% 17/01/2028 usb 5,391,000 5,511,516 0.16  Reg.S5.1% 28/03/2035 usb 7,000,000 8,868,440 0.26
Oman Government Bond, Reg. S Russian Foreign Bond - Eurobond,
6.75% 17/01/2048 usp 3,419,000 3,398,212 0.10  Reg.S$5.625% 04/04/2042 usp 10,800,000 15,046,571 0.44
Russian Foreign Bond - Eurobond,
52,771,231 153  Reg.S5.875% 16/09/2043 usp 4,600,000 6,651,637 0.19
Pakistan 65,264,194 1.90
Pakistan Government Bond, Reg. S
8.25% 15/04/2024 usb 5,852,000 6,398,284 0.19  Saudi Arabia
Pakistan Government Bond, Reg. S Saudi Arabian 0il Co., Reg. S 3.5%
6.875% 05/12/2027 usp 11,563,000 12,111,433 035 16/04/2029 usp 19,700,000 21,910,123 0.64
——— ——— Saudi Government Bond, Reg. S 4.5%
18,509,717 0.54  17/04/2030 SD 3,500,000 4,232,249 0.12
Saudi Government Bond, Reg. S
Zg;’gg’ae o Internacional de 4.625% 04/10/2047 usp 7,700,000 9,538,375 028
u i 9
EocumendSA,TReg. S 6% 1?‘/111/294;3A usb 8,086,759 9,794,116 028 f’?/u&‘,fz%vfémem Bond, Reg. 5 5% USD 4300000 5,646,480 016
mpresa de Transmision Electrica SA, i
Reg. S 5.125% 02/05/2049 usb 8,640,000 10,784,491 0.31 23%%%2%&9%% Bond, Reg. 5 usp 7,900,000 10,792,388 031
Panama Government Bond 3.75% i
17/04/2026 USD 16100000 17,624,107 051 S0, sperment Bond, Reg.S45% 000000 5,029,000 o015
Panama Government Bond 9.375% _
01/04/2029 usb 9,891,000 15440543 0.45 57,148,615 166
Panama Government Bond 4.5%
16/04/2050 usb 5,000,000 6,450,050 0.19  Senegal
Panama Government Bond 4.5% Senegal Government Bond, Reg. S
01/04/2056 usb 13,510,000 17,441,545 0.51  8.75% 13/05/2021 usb 1,961,000 2,015,732 0.06
- Senegal Government Bond, Reg. S
77,534,852 2.25  6.25% 30/07/2024 usp 2,500,000 2,762,097 0.08
E— Senegal Government Bond, Reg. S
Paraguay 6.75% 13/03/2048 usp 9,544,000 10,529,170 0.30
Paraguay Government Bond, Reg. S [ ———
4.7% 27/03/2027 USD 24,120,000 28,220,641 0.82 15,306,999 0.44
Paraguay Government Bond, Reg. S
4.95% 28/04/2031 usb 10,960,000 13,302,810 039  Serbia
Paraguay Government Bond, Reg. S Serbia Government Bond, Reg.
6.1% 11/08/2044 usb 11,312,000 15,016,680 0.44  2.125% 01/12/2030 usb 4,637,000 4,597,052 0.13
Paraguay Government Bond, Reg. S Serbia Government Bond, Reg. S
5.6% 13/03/2048 uso 8,254,000 10,523,850 030  1.5% 26/06/2029 EUR 7,000,000 8,902,063 0.26
Paraguay Government Bond, Reg. S -
5.4% 30/03/2050 usp 20,139,000 25,324,792 0.74 13,499,115 0.39
South Africa
92,388,773 2% Eskom Holdings SOC Ltd., Reg. S
Peru 5.75% 26/01/2021 usp 4,155,000 4,147,936 0.12
Consorcio Transmantaro SA, Reg. S Eskom Holdings SOC Ltd., Reg. S
4.375% 07/05/2023 uso 2,830,000 3,010,144 0.09  7.125% 11/02/2025 uso 2,400,000 2,463,000 0.07
Corp. Financiera de Desarrollo SA, Eskom Holdings SOC Ltd., Reg. S
Reg. S 2.4% 28/09/2027 usb 4,910,000 4,988,253 0.14  8.45% 10/08/2028 usp 4,102,000 4,538,453 0.13
Corp. Financiera de Desarrollo SA, South Africa Government Bond
Reg. S 4.75% 15/07/2025 usb 5,221,000 5,903,098 017 4.875% 14/04/2026 usp 8,800,000 9,647,282 0.28
Fondo MIVIVIENDA SA, Reg. S 3.5% South Africa Government Bond 4.3%
31/01/2023 usb 9,300,000 9,764,116 0.28  12/10/2028 usp 21,103,000 22,050,103 0.64
Peru Government Bond 8.75% South Africa Government Bond 5%
21/11/2033 usb 9,650,000 16,498,605 0.48  12/10/2046 usb 13,500,000 12,715,920 0.37
Peru LNG Srl, Reg. S 5.375% South Africa Government Bond
22/03/2030 usp 9,900,000 8,845,650 0.26  5.75% 30/09/2049 usp 12,136,000 12,202,202 0.36
Petroleos del Peru SA, Reg. S 4.75% Transnet SOC Ltd., Reg. S 4%
19/06/2032 usb 11,545,000 13,257,354 039 26/07/2022 usb 3,600,000 3,641,062 0.11
Petroleos del Peru SA, Reg. S 5.625% -
19/06/2047 usD 14,755,000 18,086,089 0.53 71,405,958 2.08
Spain
80,333,309 >3 candelaria Spain SLU, Reg. S 7.5%
Qatar 15/12/2028 usp 13,200,000 15,312,132 0.45
Qatar Government Bond, Reg. S -
5.103% 23/04/2048 usp 3,500,000 4,930,583 0.14 15,312,132 0.45
Qatar Government Bond, Reg. S .
4.817% 14/03/2049 USD  24257,000 33,158,446 0.96 ?; i f;gﬁg Government Bond, Re. S
I , .
o mentBond, Reg. S 4% 14100000 18414600 054 5.75%18/04/2023 USD 8910000 5746,950 0.7
S0 Sasoeyonme " one: Fee:S UsD 5,070,000 3,113,031
6.35% 28/06, 4 ,070, 1113, 0.09
56,503,629 L64 Sri Lanka Government Bond, Reg. S
Romania 6.85% 03/11/2025 usp 7,500,000 4,558,500 0.13
Romania Government Bond, Reg. S Sri Lanka Government Bond, Reg. S
2.625% 02/12/2040 EUR 2,756,000 3,613,549 010  6.825% 18/07/2026 usp 6,750,000 3,914,325 0.11
Romania Government Bond, Reg. S Sri Lanka Government Bond, Reg. S
4% 14/02/2051 usb 3,714,000 4,051,020 012 6.2%11/05/2027 usp 15,222,000 8,736,971 0.26
Romania Government Bond, Reg. S Sri Lanka Government Bond, Reg. S
3.624% 26/05/2030 EUR 8,610,000 12,624,241 037  6.75% 18/04/2028 usb 3,737,000 2,154,642 0.06
Romania Government Bond, Reg. S Sri Lanka Government Bond, Reg. S
3% 14/02/2031 usb 7,600,000 8,171,322 0.24  7.85% 14/03/2029 usb 2,994,000 1,738,017 0.05
Romania Government Bond, Reg. S Sri Lanka Government Bond, Reg. S
4.625% 03/04/2049 EUR 15,517,000 25,796,117 0.75  7.55% 28/03/2030 usp 6,256,000 3,608,398 0.11
54,256,249 158 33,570,834 0.98
Russia
Russian Foreign Bond - Eurobond,
Reg. S 12.75% 24/06/2028 usb 7,700,000 13,193,411 0.38
Russian Foreign Bond - Eurobond,
Reg. S 4.375% 21/03/2029 usb 18,400,000 21,504,135 0.63
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Tajikistan Venezuela, Bolivarian Republic of
Tajikistan Government Bond, Reg. S Petroleos de Venezuela SA, Reg. S
7.125% 14/09/2027 usb 2,280,000 1,984,170 0.06  12.75% 17/02/2022 usp 2,025,000 81,000 0.00
- Petroleos de Venezuela SA, Reg. S
1,984,170 0.06  5.375% 12/04/2027 usp 7,640,900 282,714 0.01
. —_— Petroleos de Venezuela SA, Reg. S
Q{ﬂ{gag zﬂf Tbubagg +Bond 9.75% 17/05/2035 usp 1,050,057 40,952 0.00
rinidad & 1obago Government Bond, Venezuela Government Bond, Reg. S
Reg. S 4.5% 26/06/2030 usb 6,780,000 7,305,518 0.21 12_75;5 23/03\;2022 & usp 4,360,000 422,920 0.01
Venezuela Government Bond, Reg. S
7,305,518 021 82500 13/10/2024 usp 8,220,000 780,900 0.02
Turkey Venezuela Government Bond, Reg. S
Turkey Government Bond 5.75% 7.65% 21/04/2025 usp 4,831,000 468,607 0.02
22/03/2024 uso 25,100,000 26,487,503 0.77 Venezuela Government Bond, Reg. S
Turkey Government Bond 5.6% 9.25% 07/05/2028 usp 3,820,000 370,540 0.01
14/11/2024 usb 19,900,000 20,896,990 0.61
Turkey Government Bond 4.25% 2,447,633 0.07
14/04/2026 usb 6,400,000 6,362,995 0.19 Virgin Islands, British
Turkey Government Bond 5.25% Chinalco Capital Holdings Ltd., Reg. S
13/03/2030 USD 21,280,000 21,385,042 062 a0 o508 50 e i ReB: USD 8700000 8782602 026
Turkey Government Bond 4.875% Kin ! :
g Power Capital Ltd., Reg. S
ﬁg:/a“immem Bond 5750 Usb 17,400,000 15296340 044 56750 03/11/2024 USD 9,300,000 10,646,733 031
urkey Gov - Minmetals Bounteous Finance BVI
#1/ ?(?/Z?h‘” +Kred! Bankasi A/S usb 5224000 4988842 015 Ltd, Reg. S 4.2% 27/07/2026 usb 8,600,000 9,614,198 0.28
urkiye Inracat Krecl Bankasi A/5, sunny Express Enterprises Corp.,
Reg. 5 8.25% 24/01/2024 usb 1,680,000 1,824,500 005 Reg.t3.126% 23/04/2030 usb 7,000,000 7,404,391 021
97,242,612 2.83 36,447,924 1.06
Ukraine Zambia
Ukraine Government Bond, Reg. S Zambia Government Bond, Reg. S
7.75% 01/09/2022 usb 7,800,000 8,359,221 024 530 c0j00200 e usb 1,718,000 907,587 0.03
Ukraine Government Bond, Reg. S Zambia Government Bond, Reg. S ' ’
7.75% 01/09/2023 USD 43,850,000 48313579 AL Garos solonnsy o ke USD 11943000 6309263 o018
Ukraine Government Bond, Reg. S [ — .
8.994% 01/02/2024 usb 600,000 680,490 0.02 7,216,850 021
Ukraine Government Bond, Reg. B
7.75% 01/09/2024 usb 14,600,000 16,269,043 0.47
Ukraine Government Bond, Reg. S Total Bonds 2,985,932,917 86.84
Zl‘lzfaoﬁggg\?e/rzrv%gnt Bond, Reg, S uso 11,100,000 12,469,962 036 Tota_l Transferable_s_ecurities and money market instruments 2,985,932,017 86.84
» RE8. admitted to an official exchange listing
7.375% 25/09/2032 usp 19,802,000 21,823,289 0.64 -
%?3'2/: IGS%e_jr/gnggglt Bond, Reg. 5 usp 14,364,000 15,710,625 0.46 H:Pks;frable securities and money market instruments dealt in on another regulated
123,626,209 3.60
Bonds
United Arab Emirates Brazil
Abu Dhabi Crude Oil Pipeline LLC, . o
Reg. 5 4.6% 02/11/2047 Usb 5,900,000 7,352,344 021 Bancodo Brasil SA, Reg. S, FRN 9%
Abu Dhabi Government Bond, Reg. S Perpetual uso 13,850,000 15,425,438 0.45
3.9% 09/09/2050 usp 2,000,000 1,970,960 0.06
Abu Dhabi Government Bond, Reg. S 15,425,438 045
4.125% 11/10/2047 USD 10,700,000 13,464,602 039 Cayman islands
Abu Dhabi Government Bond, Reg. S Bioceanico Sovereign Certificate Ltd.,
3.125% 30/09/2049 usb 8,610,000 9,238,530 0.27  Reg.S 0% 05/06/2034 usb 28,489,980 21,951,529 0.64
Abu Dhabi Government Bond, Reg. S Lima Metro Line 2 Finance Ltd.,
3.875% 16/04/2050 usb 8,090,000 9,880,317 0.29  Reg. S 4.35% 05/04/2036 usp 8,750,000 9,720,594 0.28
DP World plc, Reg. S 5.625% _—
25/09/2048 usb 5,000,000 6,390,900 0.19 31,672,123 0.92
Finance Department Government of .
Sharjah, Reg. S 4% 28/07/2050 usb 7,160,000 7,301,338 021 Chile
E— Celulosa Arauco y Constitucion SA,
55,598,991 162 Reg.S 4.25% 30/04/2029 usp 12,550,000 14,181,431 0.41
. . - Empresa de Transporte de Pasajeros
United Kingdom . Metro SA, Reg. S 5% 25/01/2047 usp 4,505,000 5,751,962 0.17
State Savings Bank of Ukraine, STEP, Empresa de Transporte de Pasajeros
Reg. 5 9.625% 20/03/2025 usb 1,935,000 2,066,058 0.06  Metro SA, Reg. S 4.7% 07/05/2050 usb 5,500,000 6,929,340 0.20
Empresa Nacional del Petroleo, Reg.
2,066,058 0.06  53.75% 05/08/2026 usp 5,500,000 6,019,552 0.18
: - — Empresa Nacional del Petroleo,
United States of America
Kazmunaygas National Co. JSC 3.5% Reg. 5 4.5% 14/09/2047 usb 4100,000 ﬂ &
14/04/2033 usb 6,063,000 6,636,081 0.19 37,445,505 1.09
6,636,081 019 colombia
Uruguay — Empresas Publicas de Medellin ESP,
Uruguay Government Bond 7.875% Reg. S 4.25% 18/07/2029 usp 10,360,000 11,157,202 0.32
15/01/2033 usb 18,838,396 29,737,727 0.86
Uruguay Government Bond 7.625% 11,157,202 032
21/03/2036 uso 7,543,610 12,243,694 036 Lebanon
Uruguay Government Bond 4.975% Lebanon Government Bond 6.15%
20/04/2055 usb 11,361,683 15,835,345 0.46  31/03/2021 usp 1,708,000 230,057 0.01
T 7 Lebanon Government Bond 6.375%
57,816,766 168 31/03/2021 usp 23,157,000 3,241,980 0.09
Uzbekistan - .
Uzbekistan Government Bond, Reg. S 3,472,037 010
4.75% 20/02/2024 usb 4,372,000 4,759,403 0.14
0.14

4,759,403
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Luxembourg Other transferable securities and money market instruments
FEL Energy VI Sarl, Reg. S 5.75%
01/12/2040 UsD 14,792,000 15,769,012 0.46  Bonds
Votorantim Cimentos International
SA, Reg. S 7.25% 05/04/2041 usb 6,966,000 9,486,891 0.27  Indonesia
E— Polysindo 0% 28/10/1998* IDR 47,500,000 0 0.00
25,255,903 0.73  Polysindo 0% 28/10/1998* IDR 475,000,000 0 0.00
. _ Polysindo 0% 26/04/1999* IDR 47,500,000 0 0.00
"P”st’fg;; Capital Ltd, Reg. 5 4.5% Polysindo 0% 26/04/1999* IDR 475,000,000 0 0.00
" S Polysindo 19.274% 26/04/1999* IDR 5,000,000,000 0 0.00
18/03/2045 usb 8.250,000 11080099 932 polysindo 0% 22/10/1999* IR 47,236,110 0o 000
Polysindo 0% 20/04/2000* IDR 47,763,890 0 0.00
11,080,099 0.32 .
Polysindo 0% 31/12/2000* IDR 475,000,000 0 0.00
Mexico
Cemex SAB de CV, Reg. S 5.2% 0 0.00
17/09/2030 usp 7,510,000 8,229,082 0.24
Elementia SAB de CV, Reg. S 5.5% Total Bonds 0 0.00
15/01/2025 usb 9,600,000 9,734,400 0.28
Petroleos Mexicanos 4.25% Total Other transferable securities and money market 0 0.00
15/01/2025 usb 2,000,000 2,034,750 0.06  instruments )
Petroleos Mexicanos 6.875%
04/08/2026 usb 29,450,000 32,218,300 0.94  units of authorised UCITS or other collective investment undertakings
Petroleos Mexicanos 5.35%
12/02/2028 usb 3,317,000 3,277,229 0.10 i -
petroleos Mexicanos 6.375% Collective Investment Schemes - UCITS
23/01/2045 usb 2,025,000 1,850,344 0.05  Luxembourg
— JPMorgan USD Liquidity LVNAV Fund
57,344,105 1.67 - JPM USD Liquidity LVNAV X (dist.) usp 123,358,002 123,358,002 3.59
Panama 123,358,002 359
AES Panama Generation Holdings
SRL, Reg. S 4.375% 31/05/2030 usb 8,310,000 9,000,976 ¥
€6 105/ — 0.26 Total Collective Investment Schemes - UCITS 123,358,002 3.59
9,000,976 0.26 i 5 ive i
Toaal tlnllgs of authorised UCITS or other collective investment 123,358,002 359
South Africa undertakings -
Eskom Holdings SOC Ltd., Reg. S 49,084,009 97.41
6.75% 06/08/2023 USD 9700000 9,919,705 029 Totallnvestments 3,319,084,00 40
9,919,705 029 Cash 8,699,706 0.25
Trinidad and Tobago Other assets/(liabilities) 80,773,863 235
Trinidad Petroleum Holdings Ltd., B
Reg. S 9.75% 15/06/2026 usb 12,012,000 14,084,070 0.41  Total net assets 3,438,557,578 100.00
14,084,070 o4t Security is valued at its fair value under the direction of the Board of Directors.
Venezuela, Bolivarian Republic of 1 Related Party Fund.
Petroleos de Venezuela SA 8.5%
31/12/2021 usb 2,992,000 897,600 0.03
Petroleos de Venezuela SA, Reg. S
9% 17/11/2021 usb 3,984,976 147,444 0.00
Petroleos de Venezuela SA, Reg. S
6% 15/11/2026 usp 4,513,571 180,543 0.01
1,225,587 0.04
Virgin Islands, British
IMDB Global Investments Ltd., Reg. S
4.4% 09/03/2023 usb 12,600,000 12,710,250 0.37
12,710,250 0.37
Total Bonds 239,793,090 6.97
Total Transferable securities and money market instruments 239,793,000 6.97

dealt in on another regulated market
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Mexico 8.69
Luxembourg 5.07
Indonesia 3.93
Egypt 3.84
Dominican Republic 3.77
Ukraine 3.60
Turkey 2.83
Netherlands 2.83
Paraguay 2.69
Colombia 2.59
Panama 2.51
Bahrain 2.45
Chile 2.42
Nigeria 2.37
South Africa 2.37
Peru 234
Brazil 190
Russia 1.90
Ghana 187
El Salvador 1.81
Uruguay 1.68
Saudi Arabia 1.66
Qatar 164
Belarus 1.64
United Arab Emirates 1.62
Kazakhstan 159
Romania 1.58
Oman 153
Angola 150
Virgin Islands, British 143
Kenya 134
Ivory Coast 1.29
Argentina 118
Guatemala 1.04
Jamaica 1.00
Sri Lanka 0.98
Ecuador 0.95
Cayman Islands 0.92
Azerbaijan 0.89
Jordan 0.81
Trinidad and Tobago 0.62
Morocco 0.57
Israel 0.56
Pakistan 0.54
Costa Rica 0.49
Ethiopia 0.48
Bermuda 0.45
Spain 0.45
Senegal 0.44
Iraq 0.44
Mongolia 0.41
Serbia 0.39
Armenia 0.37
India 0.36
Malaysia 0.32
Lebanon 0.28
Austria 0.26
Hong Kong 0.26
Ireland 0.25
Hungary 0.23
Zambia 0.21
Georgia 0.20
United States of America 0.19
Uzbekistan 0.14
Honduras 0.12
Venezuela, Bolivarian Republic of 0.11
Croatia 0.09
United Kingdom 0.06
Tajikistan 0.06
Total Investments 97.40
Cash and Other assets/(liabilities) 2.60
Total 100.00




JPMorgan Funds - Emerging Markets Debt Fund

Schedule of Investments (continued)

As at 31 December 2020

Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
AUD 406,315 usp 302,876 05/01/2021 Barclays 11,234
AUD 245,569 usp 184,326 05/01/2021 BNP Paribas 5,516 -
AUD 23,171,830 uso 17,122,710 05/01/2021 Citibank 790,736 0.02
AUD 16,120 usp 11,864 05/01/2021 HSBC 598 -
AUD 192,129 uso 143,674 05/01/2021  Merrill Lynch 4,855
AUD 127,823 usp 95,005 05/01/2021 RBC 3,811
AUD 111,072 uso 84,058 05/01/2021  State Street 1,809
AUD 166,602 usp 123,227 05/01/2021 Toronto-Dominion 5,568
AUD 102,249 uso 78,328 03/02/2021 BNP Paribas 740
AUD 5,000 uso 3,808 03/02/2021 HSBC 58
CAD 5,239 usp 4,110 05/01/2021 Barclays 7
CAD 13,216 uso 10,157 05/01/2021 BNP Paribas 229
CAD 476,381 usp 373,609 05/01/2021 HSBC 783
CAD 3,785 uso 2,926 05/01/2021  Merrill Lynch 49
CAD 18,822 usp 14,690 05/01/2021 State Street 103
CAD 2,297,493 uso 1,773,012 05/01/2021 Toronto-Dominion 32,611
CAD 6,053 usp 4,723 03/02/2021 HSBC 35
CAD 7,513 usp 5,900 03/02/2021 RBC 6
CAD 2,808,285 uso 2,202,687 03/02/2021 Toronto-Dominion 4,627
CHF 226,530 usp 254,390 05/01/2021 Barclays 2,882
CHF 74,292 uso 83,261 05/01/2021 Citibank 1,114
CHF 2,930 usp 3,223 05/01/2021 Goldman Sachs 105
CHF 118,813 usp 132,010 05/01/2021 RBC 2,927
CHF 115,874 usp 129,497 05/01/2021 State Street 2,102 -
CHF 17,141,851 usp 19,006,053 05/01/2021 Toronto-Dominion 462,041 0.02
CHF 31,441 uso 35,737 03/02/2021 Citibank 4 -
CHF 37,501 usp 42,431 03/02/2021 HSBC 199
CHF 17,601,379 uso 19,924,338 03/02/2021  Merrill Lynch 84,313
EUR 1,020 usp 1,238 05/01/2021 Barclays 13
EUR 26,615,624 usp 32,560,697 05/01/2021 BNP Paribas 95,076 -
EUR 460,429,059 usp 553,691,840 05/01/2021 Citibank 11,226,976 033
EUR 13,427,189 uso 16,147,019 05/01/2021  Goldman Sachs 327,336 0.01
EUR 414,619,451 usp 497,474,174 05/01/2021 HSBC 11,239,003 033
EUR 371,488,075 usp 445,838,137 05/01/2021  Merrill Lynch 9,955,431 0.29
EUR 946,002 uso 1,132,430 05/01/2021 RBC 28,258 -
EUR 30,441 usp 36,945 05/01/2021 Standard Chartered 405 -
EUR 40,388,429 uso 49,341,147 05/01/2021 State Street 213,031 0.01
EUR 76,338 usp 91,628 05/01/2021 Toronto-Dominion 2,034 -
EUR 117,983,960 uso 144,820,533 03/02/2021 Barclays 42,688
EUR 2,393,617 usp 2,934,485 03/02/2021 State Street 4,449
GBP 803,762 usp 1,080,464 05/01/2021 Barclays 17,419
GBP 897,197 uso 1,197,699 05/01/2021 Citibank 27,809 -
GBP 114,002,238 usp 151,985,524 05/01/2021 Goldman Sachs 3,733,551 0.11
GBP 890,336 uso 1,188,270 05/01/2021 HSBC 27,867 -
GBP 316,995 usp 423,990 05/01/2021 RBC 9,003
GBP 469,056 uso 636,766 05/01/2021  State Street 3,932
GBP 253,912 usp 342,273 03/02/2021 Barclays 4,634
GBP 4,449 usp 6,007 03/02/2021  Merrill Lynch 71
NZD 8,566 usp 6,031 05/01/2021 Barclays 161
NZD 2,842 usp 1,989 05/01/2021 Deutsche Bank 65
NZD 786,292 uso 553,850 05/01/2021  Merrill Lynch 14,584
NZD 2,365 usp 1,673 05/01/2021 RBC 37
NZD 7,884 uso 5,579 05/01/2021 State Street 121
NZD 1,730 usp 1,234 03/02/2021 Barclays 17
NZD 2,049 usp 1,480 03/02/2021 Citibank 1
NZD 802,990 usp 576,852 03/02/2021 Merrill Lynch 3,755
usp 8,119 CAD 10,322 05/01/2021 HSBC 6
usp 71,295 EUR 57,950 05/01/2021 State Street 193
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 38,396,988 112
AUD 21,600,247 uso 16,703,947 03/02/2021 BNP Paribas (704)
CAD 8,688 usp 6,841 05/01/2021 State Street (12) N
EUR 366,028,453 usp 449,668,700 03/02/2021 Citibank (251,164) (0.01)
EUR 440,977,944 usp 542,126,378 03/02/2021 Goldman Sachs (684,260) (0.02)
EUR 300,143,621 usp 368,714,433 03/02/2021 Merrill Lynch (191,698) (0.01)
EUR 3,292,267 uso 4,052,135 03/02/2021 State Street (9,820) -
GBP 116,238,017 usp 158,921,896 03/02/2021  Goldman Sachs (112,210
GBP 308,020 uso 421,052 03/02/2021 State Street (221)
usp 3,807 AUD 5,000 04/01/2021 HSBC (58)
usp 12,599 AUD 16,601 05/01/2021 BNP Paribas (234)
usp 5,057 AUD 6,802 05/01/2021 HSBC (202)
usp 4,703 AUD 6,397 05/01/2021  Merrill Lynch (243)
usp 63,650 AUD 84,620 05/01/2021 RBC (1,767)
usp 2,000,193 AUD 2,718,096 05/01/2021 State Street (101,086)
usp 64,979 AUD 85,411 03/02/2021 RBC (1,068)
usp 3,899 CAD 5,017 05/01/2021 State Street (44)
usp 35,048 CHF 31,073 05/01/2021 Citibank (242)
usp 19,927,604 CHF 17,620,625 05/01/2021 Merrill Lynch (84,236)
usb 31,586 CHF 28,594 05/01/2021 RBC (888)
usp 156,252 EUR 127,573 04/01/2021 State Street (272)
usp 1,501 EUR 1,226 05/01/2021 BNP Paribas 3) -
usp 35,578,839 EUR 29,325,791 05/01/2021 Citibank (402,146) (0.01)
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Forward Currency Exchange Contracts (continued)

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
usp 1,197 EUR 983 05/01/2021 HSBC ©) N
usp 32,966,125 EUR 27,276,347 05/01/2021  Merrill Lynch (500,316) (0.02)
usp 546,755 EUR 448,961 05/01/2021 RBC (4,094) -
usp 276,358 EUR 225,567 05/01/2021 Standard Chartered (399) -
usp 55,293,524 EUR 45,608,776 05/01/2021 State Street (665,705) (0.02)
usp 77,521,389 EUR 63,739,715 27/01/2021 Citibank (726,362) (0.02)
usb 3914 EUR 3,191 03/02/2021  State Street ©) -
usp 6,006 GBP 4,449 04/01/2021 Merrill Lynch (71)
usb 39,746 GBP 29,299 05/01/2021 BNP Paribas (275)
usp 42,151 GBP 31,220 05/01/2021 Citibank (493)
usp 388,775 GBP 291,130 05/01/2021 HSBC (8,887)
usp 34,797 GBP 25,889 05/01/2021  Merrill Lynch (566)
usp 13,980 GBP 10,461 05/01/2021 Standard Chartered (309)
usp 764,570 GBP 572,802 05/01/2021 State Street (17,837)
usp 241,250 GBP 180,766 05/01/2021 Toronto-Dominion (5,664)
usb 181,111 GBP 134,180 03/02/2021 BNP Paribas (2,212)
usp 1,019 NZD 1,444 05/01/2021 Goldman Sachs (24)
usp 2,488 NZD 3,515 05/01/2021  Merrill Lynch (53)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (3,775,859) (0.11)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 34,621,129 1.01
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% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value uso Assets  Investments Currency Value uso Assets
Transferable securities and money market instruments admitted to an official exchange SPARC EM SPC Panama Metro Line 2 SP,
listing Reg. S 0% 05/12/2022 usp 634,121 619,067 0.07
Sun Hung Kai Properties Capital Market
Bonds Ltd., Reg. S 3.75% 25/02/2029 UsD 2,573,000 2,888,128 031
. Tencent Holdings Ltd., Reg. S 3.595%
Austria i 19/01/2028 usp 500,000 551,716 0.06
Suzano Austria GmbH 3.75% 15/01/2031 usp 919,000 976,208 010 Tencent Holdings Ltd., Reg. S 3.24%
03/06/2050 usb 1,700,000 1,761,063 0.19
976,208 0.10 —
Bahamas E— 95,289,410 10.14
Competition Team Technologies Ltd., Chile
Reg. S 3.75% 12/03/2024 usp 940,000 1,016,028 0.1 Banco de Credito e Inversiones SA, Reg. S
3.5% 12/10/2027 USD 4,420,000 4,900,449 0.52
1,016,028 0.1 Banco del Estado de Chile, Reg. S 3.875%
——— ———  08/02/2022 UsD 1,000,000 1,037,324 0.1
Bermuda !
Chile Government Bond 2.45%
Bermuda Government Bond, Reg. S
4.854% 06/02/2024 USD 1590000 1,774,686 019 gﬁlﬁgjéna‘ el Cobre de Chie,Reg. S usb 2290000 2,454,880 026
Bermuda Government Bond, Reg. S N r e
3.717% 25/01/2027 USD 4662000 5256405 056 zgﬁj"“&:g%?; Cobre de Chile, Ree. S usb 2100000 2,378,439 025
Bermuda Government Bond, Reg. S y r e
2.375% 20/08/2030 USD 1327000 1393350 0.5 ggfp%NZ:c/.‘é% O cobre de Chle Ree. s usb 2200000 3,063,115 033
8,424,441 000 4375% 05/02/2049 usb  1320,000 1,608,861 0.17
T : Empresa de los Ferrocarriles del Estado,
Canada Reg. S 3.068% 18/08/2050 usp 724,000 705,647 0.07
MEGlobal Canada ULC, Reg. S 5% Empresa de Transporte de Pasajeros
18/05/2025 USD 2,420,000 2,727,897 0.29  Metro SA, Reg. S 3.65% 07/05/2030 USD 2,490,000 2,796,581 0.30
MEGlobal Canada ULC, Reg. S 5.875% Empresa Nacional de
18/05/2030 usp 1,530,000 1,912,408 0.20  Telecomunicaciones SA, Reg. S 4.875%
—————— ————  30/10/2024 usp 830,000 897,446 0.10
4,640,305 0.49  Empresa Nacional del Petroleo, Reg. S
T 475%06/12/2021 usD 1,000,000 1,037,323 0.1
Cayman Islands Empresa Nacional del Petroleo, Reg. S
ABQ Finance Ltd., Reg. S 1.875% 5.25% 06/11/2029 usb 1,310,000 1,554,009 0.17
08/09/2025 USD 4,030,000 4,020,550 043 GNL Quintero SA, Reg. S 4.634%
ADCB Finance Cayman Ltd., Reg. S 4% 31/07/2029 usb 5,670,000 6,324,885 0.67
29/03/2023 USD 2,640,000 2,819,850 0.30 —_—
AHB Sukuk Co. Ltd., Reg. S 4.375% 28,758,959 3.06
19/09/2023 USD 2615000 2,847,310 0.30 _ T
AKCB Finance Ltd., Reg. S 4.75% China .
09/10/2023 USD 3342000 3,640,995 039  Bankof China Ltd,, Reg. 5 3.625%
Azure Orbit IV International Finance Ltd., 17/04/2029 usb 1,060,000 1180103 0.13
Reg. S 3.75% 25/01/2023 usb 4,262,000 4,454,624 0.47  CCB Life Insurance Co. Ltd., Reg. S, FRN
Baidu, Inc. 3.075% 07/04/2025 UsD 112,000 1,199,280 0.3 4-h5% 21/04/2077 . usb 2,070,000 2,080,343 022
CDBL Funding 1, Reg. S 3.5% 24/10/2027 usDp 500,000 538,372 0.06  China Construction Bank Corp., Reg. S
CK Hutchison International 19 Ltd., Reg. S 2.45% 24/06/2030 usp 1,360,000 1,394,816 0.15
3.625% 11/04/2029 USsD 1,490,000 1,690,830 0.18
DIB Sukuk Ltd., Reg. S 2.95% 16/01/2026 USD 2776000 2,905,797 031 4,655,262 050
DP World Crescent Ltd., Reg. S 3.908% Colombia
31/05/2023 UsD 1,330,000 1,407,433 015 Colombia Government Bond 4.5%
DP World Crescent Ltd., Reg. S 3.875% 15/03/2029 usD 2,300,000 2,672,807 0.28
18/07/2029 usb 1,630,000 1,790,131 0.9 Colombia Government Bond 4%
DP World Crescent Ltd., Reg. S 3.75% 26/02/2024 usD 1,000,000 1,082,855 0.12
30/01/2030 usD 4,935,000 5,383,197 057 Colombia Government Bond 4.5%
ENN Energy Holdings Ltd., Reg. S 2.625% 28/01/2026 UsD 5,000,000 5674275 0.60
17/09/2030 usb 1,278,000 1,286,983 014 colombia Government Bond 3.875%
ENN Energy Holdings Ltd., Reg. S 3.25% 25/04/2027 usb 1,800,000 2,009,808 0.21
24/07/2022 Usb 3,069,000 3,156,067 034 colombia Government Bond 10.375%
Fab Sukuk Co. Ltd., Reg. 5 3.875% 28/01/2033 usb 1,330,000 2,154,613 0.23
22/01/2024 UsD 2,340,000 2,531,236 027 Colombia Government Bond 7.375%
Fibria Overseas Finance Ltd. 5.5% 18/09/2037 UsD  7,03L,000 10,244,167 1.09
17/01/2027 USD 2,670,000 3,043,827 032 Colombia Government Bond 5%
Goodman HK Finance, Reg. S 3% 15/06/2045 usD 1,200,000 1,468,500 0.16
22/07/2030 usb 1,675,000 1,758,978 0.9 Colombia Government Bond 5.2%
KSA Sukuk Ltd., Reg. S 3.628% 15/05/2049 usD 1,188,000 1,507,329 016
20/04/2027 USD 3,800,000 4,273,476 045 (olombia Government Bond 4.125%
Longfor Group Holdings Ltd., Reg. S 4.5% 15/05/2051 USD 2,189,000 2436357 0.26
ii/ o;f/ 20623 oldings Lic. Ree. S UsD 4880000 5432245 0.58  Ecopetrol SA 5.875% 18/09/2023 usb 1,700,000 1,900,192 020
neror sroup Holdings Lid., Reg. Ecopetrol SA 4.125% 16/01/2025 usD 3,570,000 3,886,873 0.41
pe 1;’/ Ei{éof — usp 2000000 218140 023 Eeopetrol SA 5.375% 26/06/2026 USD 2770000  3.192,896 034
Pyl USD 2342000 2387738 025  Ecopetrol SA7.375% 18/09/2043 USD 3245000 4,371,047 0.47
OVPH Ltd., Reg. S 5.875% Perpetual USD  1970,000 1,986,861 021 gﬁggga’c%sc“e ?i?;SZZ Z:é g%ﬁ;‘ 5 Usb 2403000 2,910,634 031
QIB Sukuk Ltd., Reg. S 1.95% 27/10/2025 USD 3,990,000 4,007,456 0.43 s REE. > &%
ONB Finance Lid., Reg. $ 2