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For available share classes, please check the prospectus.

Month covered — May 2024

Markets — MSCI ASEAN was flat for the month. Vietnam, Singapore
and Malaysia contributed while Indonesia, Philippines and Thailand
detracted. Indonesia and Philippines in particular were affected by
a combination of weak results and currency volatility due in part
to higher for longer interest rate expectations. On the other hand,
Malaysia reached a 52-week high given a confluence of positive
local news flow driving optimism in data centre and semiconductor-
related plays. ASEAN underperformed AxJ this month.

Helped — Stock selection in industrials and Malaysia.
Hurt — Stock selection in financials and Indonesia.

Outlook — ASEAN is poised to see more balanced growth this
year. Green shoots are appearing in manufacturing and exports
which should benefit trade sensitive ASEAN economies that have
also been seeing strong FDI flows amidst ongoing supply chain
reconfiguration. Services growth driven by re-opening and tourism
recovery continues to be a cyclical tailwind — albeit from a higher
base.

Fund Overview

Investment objective

The Fund aims to provide long-term capital growth by investing
primarily in companies of countries which are members of the
Association of South East Asian Nations (ASEAN).

Fund launch 4 September 2009

Benchmark MSCI AC ASEAN 10/40

Market capitalization All Cap

Month in Review

* It was a relatively quieter month for the market in general, but we did
observe price swings across various sectors and names.

» On the positive side, in Indonesia, not owning a Malaysian bank was the
top contributor as the sector was detracted by reversal of equity flows.
In Malaysia, home improvement retailer, Mr. DIY did well on the back
of steady earnings delivery and positive consumer sentiment from the
announced hike in civil servants’ salary. Within Industrials, Gamuda rose
on order wins on data centre contracts. In Thailand, the underweight to
Utilities (Energy Absolute) and Infrastructure (BTS Group) helped, as it
was a challenging month for Thailand on global and domestic weakness.

» On the negative side, in Indonesia, not owning an Indonesia copper-
and-gold mining company dragged as the stock rose sharply over the
month. While the stock is thematically popular with local investors, we
are underweight the name on high valuation considering limited volume
growth. Meanwhile Bank Mandiri, Bank Central Asia and Bank Rakyat
all detracted along with the Indonesian banking sector as banks have
posted generally disappointing Q1 results, coupled with the general trend
of large caps being sold off. Indonesia recorded a Balance of Payment
deficit of -US$6.0bn in 1Q24, coming from US$8.6bn surplus in 4Q23.
Both Current Account and Financial Account recorded wider deficits. In
Philippines, BDO Unibank detracted after posting relatively weaker results
as compared to other big banks.

Looking Ahead

* ASEAN is poised to see more balanced growth this year. Green shoots
are appearing in manufacturing and exports which should benefit trade
sensitive ASEAN economies that have also been seeing strong FDI
flows amidst ongoing supply chain reconfiguration. Services growth
driven by re-opening and tourism recovery continues to be a cyclical
tailwind — albeit from a higher base. Meanwhile declining inflationary
pressures and expectation of an eventual Fed easing should provide a
supportive backdrop in terms of financial conditions. Governments are
also on conservative fiscal and monetary settings which give them room
to maneuver if required.

Looking ahead, we are witnessing significant changes in regime across
Asia, particularly with regards to the growth contributions from China,
which is experiencing a structural slowdown. The implication is that
market leadership, both at the sector and country levels, could undergo
substantial changes and perform quite differently compared to the previous
decade. The positive structural forces that continue to drive ASEAN’s
growth are still evident, including favourable demographics, a growing
middle class, and increasing consumption. At the corporate level, we
continue to see supply chain diversifications. While at the consumer level,
there is a change in consumption behaviour, aided by increasing financial
and digital penetration. Traditional sectors and emerging industries will
present investment opportunities for stock pickers.

Active bottom-up picking remains crucial given the wide dispersion in
stock fundamentals across ASEAN. We are overweight Vietnam (long
term growth profile). In Vietnam, we continue to invest in off benchmark
quality names selectively. In Indonesia, despite its long term growth
profile, we are now neutral given the valuation premium and potential
noise going into the election season (although we expect policy continuity
even with a new government). Exposure in Thailand is more selective but
nonetheless is positioned for its bumpier than expected tourism revival.
Malaysia continues to be an underweight, but bottom-up ideas continue
to present itself. At a sector level, Financials offers exciting opportunities
both cyclically and structurally. Across ASEAN, we believe a bar-bell
approach to economic sensitive and longer-term growth plays will help
add alpha. Fundamentally, we aim to look for long-term compounders
and domestic champions with attractive growth prospects.
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* Diversification does not guarantee positive returns or eliminate risk of loss.

Source: Fund related information and market commentary — J.P. Morgan Asset Management, other market data — various public sources. Data is

as of date of the commentary unless stated otherwise.

The Fund seeks to achieve its investment objectives stated in the offering document, there is no guarantee the objectives will be met.

The companies/securities, asset classes mentioned above for illustrative purposes only. Their inclusion should not be interpreted as a recommendation
to buy or sell. J.P. Morgan Asset Management may or may not hold positions on behalf of its clients in any or all of the aforementioned securities.
Past performance is not indicative of future performance. Forecasts/estimates are based on current market conditions subject to change from time
to time and may or may not come to pass. Please refer to the Singapore Offering Documents at www.jpmorgan.com/sg/am/per/.
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NEXT STEPS

For further information, please visit:
WWW.jpmorgan.com/sg/am/per/

Provided for portfolio update and reporting purposes only to report on portfolio positioning, not to be construed as offer, research or
investment advice. Diversification does not guarantee positive returns or eliminates risks of loss.

Refer to Risk Factors in the Prospectus for further information on risks of the product.

This document is meant for informational purposes only and is intended solely for the person to whom it is delivered. It is confidential and may not
be reproduced or distributed, in whole or in part, to any third parties and in any jurisdiction without the express prior written consent of JPMorgan
Asset Management (Singapore) Limited. This advertisement or publication has not been reviewed by the Monetary Authority of Singapore. It does not
constitute investment advice and it should not be treated as an offer to sell or a solicitation of an offer to buy any fund, security, investment product
or service. The information contained herein does not constitute J.P. Morgan research and should not be treated as such. Investment involves risks.
Investments in funds are not deposits and are not considered as being comparable to deposits. Past performance is not a guarantee or necessarily
indicative of future results and investors may not get back the full or any part of the amount invested. Dividend distributions if any are not
guaranteed and are made at the manager’s discretion. Fund’s net asset value may likely have high volatility due to its investment policies or
portfolio management techniques. Funds which are invested in emerging markets, smaller companies and financial derivative instruments may
also involve higher risks and are usually more sensitive to price movements. Any applicable currency hedging process may not give a precise
hedge and there is no guarantee that any hedging will be successful. Investors in a currency hedged fund or share class may have exposure to
currencies other than the currency of their fund or share class. Not all investment ideas referenced are suitable for all investors. Investors should
make their own investigation or evaluation or seek independent advice prior to making any investment. Opinions, estimates, forecasts, and
statements of financial market trends are based on current market conditions and are subject to change without notice. The information provided
herein should not be assumed to be accurate or complete and you should conduct your own verification. References to specific securities, asset
classes and financial markets and any forecast contained herein are for illustrative purposes only and are not to be relied upon as advice or
interpreted as a recommendation. J.P. Morgan accepts no legal responsibility or liability for any matter or opinion expressed in this material. The
fund(s) mentioned in this document has/have been approved as recognised scheme(s) under the Securities and Futures Act, Chapter 289 of
Singapore. Any offer or sale, or invitation for subscription or purchase of the Fund(s) must be accompanied with the relevant valid Singapore
Offering Documents (which incorporates and is not valid without the relevant Luxembourg prospectus). Please refer to the Singapore
Offering Documents (including the risk factors set out therein) and the relevant Product Highlights Sheet for details before any investment.
Both the Singapore Offering Documents and the Product Highlights Sheet can be found at www.jpmorgan.com/sg/am/per/. To the extent
permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory
obligations and internal policies. Personal data will be collected, stored and processed by J.P. Morgan Asset Management in accordance with
https://am.jpmorgan.com/sg/en/asset-management/per/privacy-statement/. Issued by JPMorgan Asset Management (Singapore) Limited (Co. Reg.
No. 197601586K). All rights reserved.
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