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1	 What is changing?
The investment objective and policy of the Sub-Fund will change so 
that the Sub-Fund invests primarily in a concentrated portfolio of 
growth biased companies in Asia (excluding Japan). 

In connection with this, the Sub-Fund will be re-named JPMorgan 
Funds - Asia Growth Fund and the investor profile of the Sub-Fund 
will be updated.

2	 Why are these changes being made?
The Investment Manager believes, and the Board concurs, that it is in 
the best interests of shareholders to change the investment objective 
and policy of the Sub-Fund so that the Sub-Fund invests primarily in a 
concentrated portfolio of growth biased companies in Asia (excluding 
Japan). The Sub-Fund will target equity securities of companies which 
are expected to grow at an above-average rate relative to the market.

Following an internal review of the investment capabilities in the Asia 
regional range, it was determined that a change of strategy should 
make the Sub-Fund a more competitive offering in this space, which 
could improve its ability to attract new investments. 

3	 Who will be managing the Sub-Fund?
From September 2017, the Sub-Fund will be managed by Joanna Kwok 
and Mark Davids. Joanna and Mark will manage the Sub-Fund under 
the JPMorgan Asia Growth Strategy, which employs a high conviction, 
concentrated, all-cap approach focused on bottom-up stock selection 
in quality growth companies.

4	� How will the investment strategy of the Sub-Fund 
change?
In contrast with the existing strategy which also incorporates country 
allocation views, the new strategy focuses primarily on bottom-up 
stock selection2, leveraging our comprehensive research platform 
to identify high conviction ideas in quality growth companies3 with 
sustainably high returns and growth prospects. 

The new strategy also allows the portfolio management team 
flexibility in running a more concentrated portfolio, while staying 
within the current guidelines of approximately 40-60 holdings.

1	� There can be no assurance that the professionals currently employed by J.P. Morgan Asset Management will continue to be employed by J.P. Morgan Asset Management or that the 
past performance or success of any such professional serves as an indicator of such professional’s future performance or success.

2	 A selection which is based on the analysis of an individual company.
3	 Growth companies’ are companies whose equity securities are expected to grow at an above-average rate relative to the market.

Biographies of the portfolio managers
Joanna Kwok, executive director, is a portfolio manager within the Asia Pacific Regional team within the Emerging Markets and Asia Pacific 
(EMAP) Equities team based in Hong Kong. She joined the firm in 2002 as an analyst within the Hong Kong Bond team and took up her current 
role in 2005. Prior to joining the Firm, Joanna spent three years with PricewaterhouseCoopers in London where she qualified as a chartered 
accountant, and one year in Hong Kong as a senior associate in their banking and capital markets division. Joanna obtained a B.A. (Honours) in 
Natural Sciences from Downing College, Cambridge University.

In May 2017 Joanna was awarded the 2017 Fund Manager of the Year in the Long-Only Equity category by The Asset Triple A Asset Servicing. She 
was also named in the Top 20 Female Fund Managers by Citywire in 2016.1

Mark Davids, managing director, is a portfolio manager and the co-head of the Asia Pacific Regional team within the Emerging Markets and 
Asia Pacific (EMAP) Equities team based in Hong Kong. In October 2007, Mark relocated from London to Tokyo to head the behavioural finance 
investment desk in Japan, and relocated to Hong Kong in 2009 to expand the process into the Asia Pacific region. An employee since 1997, 
Mark started his career as a pan-European investment analyst and subsequently became a senior portfolio manager within J.P. Morgan Asset 
Management’s European Equities team. Prior to joining the firm, he worked at the European Commission. Mark obtained a B.A. (Joint Honours) 
in History and German from the University of Manchester and earned a M.Sc. in International Political Economy from the London School of 
Economics. He is a CFA Charterholder.



5	 Are there any costs associated to these changes?
These changes will lead to approximately 30% turnover of assets. 
Transaction costs are estimated at 25-45 basis points (0.25% - 0.45% 
of the market value of the Sub-Fund) and will be borne by the Sub-
Fund.

6	 Will the risk profile of the Sub-Fund change?
No. There will be no change to the risk profile of the Sub-Fund. 
Additionally, the Synthetic Risk and Reward Indicator (SRRI) in the Key 
Investor Information Document (KIID) will remain the same.

7	 Will the Fund stay in the same Morningstar Category?
The Sub-Fund will stay in the same Morningstar category – Asia ex 
Japan and the benchmark will not change.

8	 When will the changes be implemented?
The changes are expected to be implemented on 29 September 2017.

IMPORTANT INFORMATION

This is a promotional document and as such the views contained herein are not to be taken as advice or a recommendation to buy or sell any investment or interest thereto. Reliance 
upon information in this material is at the sole discretion of the reader. Any research in this document has been obtained and may have been acted upon by J.P. Morgan Asset 
Management for its own purpose. The results of such research are being made available as additional infor-mation and do not necessarily reflect the views of J.P.Morgan Asset 
Management. Any forecasts, figures, opinions, statements of financial market trends or investment techniques and strategies expressed are, unless otherwise stated, J.P. Morgan 
Asset Management’s own at the date of this document. They are considered to be reliable at the time of production, may not necessarily be all-inclusive and are not guaranteed as 
to accuracy. They may be subject to change without reference or notification to you.  It should be noted that the value of investments and the income from them may fluctuate in 
accordance with market conditions and taxation agreements and investors may not get back the full amount invested. Changes in exchange rates may have an adverse effect on the 
value, price or income of the products or underlying overseas investments. Both past performance and yield are not a reliable indicator of current and future results. There is no 
guarantee that any forecast made will come to pass. Furthermore, whilst it is the intention to achieve the investment objective of the investment products, there can be no assurance 
that those objectives will be met.

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

As the product may not be authorized or its offering may be restricted in your jurisdiction, it is the responsibility of every reader to satisfy himself as to the full observance of the laws 
and regulations of the relevant jurisdiction. Prior to any application investors are advised to take all necessary legal, regulatory and tax advice on the consequences of an investment 
in the products. Shares or other interests may not be offered to, or purchased, directly or indirectly by US persons. All transactions should be based on the latest available prospectus, 
the Key Investor Information Document (KIID) and any applicable local offering document. These documents together with the annual report, semi-annual report and the articles 
of incorporation for the Luxembourg domiciled products are available free of charge upon request from JPMorgan Asset Management (Europe) S.à r.l., European Bank & Business 
Centre, 6 route de Trèves, L-2633 Senningerberg, Grand Duchy of Luxembourg, your financial adviser or your J.P. Morgan Asset Management regional contact. In Switzerland, 
JPMorgan Asset Management (Switzerland) LLC, Dreikönigstrasse 21, 8002 Zurich, has been authorized by the Swiss Financial Market Supervisory Authority (FIN-MA) as Swiss 
representative of the funds and J.P. Morgan (Suisse) SA, 8 Rue de la Confédération, 1204 Geneva, as paying agent of the funds.

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

Issued in the UK by JPMorgan Asset Management Marketing Limited which is authorized and regulated by the Financial Conduct Authority. Registered in England No. 288553. 
Registered address: 25 Bank St, Canary Wharf, London E14 5JP, United Kingdom.
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