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JPMorgan

Latin America Fund

Data as of March

Fund overview
iactive

The Fund will se=k lang-term capital growth.

Strategy/Investment process

» Imvests primarily in securities af Latin American issuers and
other imvestments that are tied ecanomically to Latin
America.

» May occasionally hedge a portion of its foreign currency
exposure inta the U.5. dallar.

- Focuses an active and fundamental research, relying less on
published data and more on subjective analysis through
company visits by locally based country specialists.

Portfolio managers/industry experience

Luis Carrilka, 21 years
5ophie Boschy 14 years
4ehastian Luparia, 21 years

Portfolio characteristics

F/E ratio (1 yr. forecasti? 280
F/B ratio® 27
Bata (3 yr? 0.94
sharpe ratio (3 yr.f8 015
witd. &vg. market cap (in billions) $14.0
Humbsar of haldings 60
Fund assets (in millians) 313383
Country breakdown (%)**

Brazil 57.0
Mexica 234
Peru 4.2
Chile i3
Panama 25
Unitad 5tatas 21
Canada L&
Luxembourg L1
Short-Term Investments 1.9
Qther 09
Sector breakdown {36}

Consumer Discretianary 10.6
Consumer Staples 4.4
Energy 37
Financials 326
Health Care 1.9
Industrials 182
Infarmatian Technology 09
Materials 9.6
Short-Term Investments 1.9
Telacommunication Services 30
Utilities 1.2

**Due to rounding, valuss may nat total 100%.

Insight + Process = Results’

A Shares (JLTAX)
C Shares (JLTCX)
Select Shares (ILTSX)

Fund performances £18,000

. . . . 315000
A $10,000 investment in JPMorgan Latin America Fund (&
Shares) at Mav, with dividends and capital gairs reinvested, fLz.000
wauld have grawn to 415,017 from inception on 2/28/07 000
through 3/31/13. The chart is plotted marnithly. Thera is no #6000
diract correlation betwaen a hypothetical investment and the 13,000
anticipated parformance af the Fund. o7 oa " 10 mn T

Total returns Average annual total returns
Latest since

Performance at MAV (%) QTR ¥TD 1yr Iyrs S5yrs  inception
& Shares 274 274 0.eo 3.47 135 6.91
C shares 2.57 257 0.50 2.94 0.84 G.37
Selact Shares Fxr 277 122 3T 159 17
MSCI EM Latin America Index (net of foreign withholding
taxes) 0.89 n.ae -1.34 -0.0% D35 FALY
Lipper Latin American Funds sverages 0.54 0.54 -2.19 180 -0.08 539
With sales charges (%)
A shares with 5.25% max. sales charge -2.64 -2.64 -4.29 La2 0.7 5.97
C shares with 1.00% max. COSC L57 L57 -0.50 294 0.84 §.37

Banchmark since inception returns are as of month-end. The perfarmance quoted is past parformance and & not a guarantes of
futura rasults.

Calendar-year returns (%) 2008 2009 2010 2011 2012
A Shares at NAY -57.29 109.93 2259 -20.61 14.07
M=C1 EM Latin America Index (net af foreign withholding

taxesh 5Ll 10337 14.65 -19.35 g.646
Lipper Latin American Funds averags -57.33 113.09 19.97 -21.31 11.25
*The performance quoted is past per) ance and is not a guarantes of futwre results. Mutual funds are subject to certain

markat risks. imvestment returns and principal vafve of an investment will fluctuate so that an investar's shares, when
redeemed, may be worth more or less than original cost. Current performance may be higher or lower than the performance
data shown. For performance current to the most recent month-end please call 1-800-480-4111
Maorningstar ratings overall 3-Year 5-Year
Ratirg/number of funds in category e e 5 LA & & & fFE] e e e ke 19
Select share class: Latin America Stock Category

Morningstar calculates a Morningstar Rating™ metric each month by subtracting the return on a 90-day U.5. Treasury Bill
fram the fund’s load-adjusted return for the same period, and then adjusting this excess return for risk.

10=¥ear
Not yet rated

Annual operating expenses A shares C Shares Select Shares
Expensa cap expiration data 2/28/2014 2/28/2014 2128/2014
Expenza cap (%] LT 2.20 143
Total annual Fund operating expensas (%) 198 248 173

Fes waivers and/ar expensa reimbursements (%) (0.28) (0.28) (0.28)

NEt expanses () 17O 220 1.45

Ithe investment Advisor, Adminisirator and Distribator (the *Service Providers”] have camtracrually agreed ra waive feas andsor
reimburse exgenses to the extent thar Tatal Anaval Operaring Expenses (excliding Acquired Furnd Fees and Expenses, dividend
axpenses refating fo shovt sales, interest, faxes and extraovoinary axpenses and expenses related o the Board of Trusteas' deferred
campensaiion plan} exceed the expense cap af the avarage daily et assefs throwgiy the expense cap expirahion date, This confract
cantinues through that date, af which time the Sevvice Providers will defarmine wheter or nof to renew ar rewisa il.

Top ten holdings (%)

Company name Sector Percentape
Itau Unibanco Holding 5.4, ADR {Brazilk Financials 10
Fomerta Economice Mexicans 5008, de Cv. ADR (Mexica)  Consumer Staples 4.0
Banca Bradesca 5.4, ADR (Brazil) Financials i9
Cia de Behidas das americas ADR (Brazil) Consumer Staples 35
Mexichem SAB de CY (Mexico) Materials 32
Credicarp Ltd. (Peru) Financials 29
Grupo Financiero Banorte 5.406. de C.V. (Mexica) Financials 27
Compartamas 5.&.8. de Cv. (Mexico) Financials 26
Copa Haldings S.4., Class A (Panama) Industrials 25
CEmeyx 5.4 da CW. ADR (Maxico) Materiaks 24
Portfolio statistics A Shares C Shares Select Shares
In-:ep1iu:|n date 2f 282007 a1 2007 2/ 283007
Investment minimum 41,000 £1,000 F1M

Fund number 381 3812 3815
CUAIP 41243510 481263494 AR12A3478

Please refer to the back of the page for important disclosure information
including risks associated with investing in the Fund.

J.PMorgan

Asset Management

EFTA01107681
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Contact J'?hlmrgan nis:ribuﬁonfenkngs. IJST at !v&Fﬂ-dﬂﬂvﬂu r:; a fund pms#htrus. rar.rjcan EE visit Htlrs art}mw rganfunds.::rmmmmsstmdshﬂgrd jﬁamﬂﬂi A
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RISKS ASSOCIATED WITH INVESTING IN THE FUND:

Intermatianal investing invchees a greater degree of risk and increased volatility. Changes in currency exchange rates and differences in accounting and taxation palicies cutside the U5, can raise o
lowear returns. Alse, same cwerseas markats may not b2 as palitically and econamiczlly stable as the United States and other nations. The risks associated with foreign sacurities are magnified in
counitries in “emerging markets. These countries may have relatively unstable governments and less-established market aconomies than developed countries. Emarging markets may face graater
zacial, economic, regulatory and political uncertainties. These risks make emerging market securities more volatile and less liquid than securities ssued in more developad countries.

Mutual funds are subject ta certain market risk. Inwestment returrs and principal value of an investment will fluctuate sa that an investar's shares, when redeemed, may be warth more or less than
theeir ariginal cast.

WALUATION RATIOS DEFIMED:

*PYE ratia: the number by which earnings per share is multiplied to estimate a stack's vale.

TP/B ratio: the relatianship betwean a stock's price and the boak value of that stock.

RIZK MEASURES DEFINED:

Risk measuras ara cakoulated basad upon the Funds’ broad-hased index as stated in tha prospectus.

*Beta; The systematic risk of a Fund. The beta of a Fund is its sensitivity to a benchmark. & Fund with a beta of 1.0 is as risky as the benchmark and would therefore pravide expected raturns equal ta
those of the market during hoth up and down periods.

“sharpe rati: & rsk-adjusted measure that determines the reward per unit of risk. The numerator & the difference between the Fund's annualized return and the annuzalized return aof the risk-free
instrument (Citigraup 3-konth Treasury Bill Index) and the deraminator & the Fund's standard deviatian. The Sharpe ratio is calculated over a 36 month period based on the Furd's returns. Tha
greater the Fund's Sharpe ratio, the batter its risk-adjusted performance has baen. 4 negative Sharpe ratio indicates that a risk-free instrument would perform better than the Fund. The Sharpe ratio
shinwn is basad on the Fund's Class & Shares or the aldest share class, where Class A Shares are not available.

TOP 10 HOLDINGS:

The top 10 haldings listed reflect only the Fund's long-term irvestments. Short-tarm investmanits are excluded. Haldings are subjact ta changa. The holdings listed sheuld not be considared
recammendations to purchase or sell a particular security. Each individual security is calculated as a parcentage of the aggregate market value of the securities held in the Fund and does nat include
the uze of derivative positions, where apolicabde.

MORNINGSTAR DISCLOSURE:

2013, Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its providers; (2) may not be copied or distributed; (3) is not
warranted to be accurate, complete or ti . Neither Morningstar nor its content providers are responsible for any damage or losses arising from any use of this information. For each fund
with a three-year history, Morningstar calculates a Morningstar Rating™ metric each month by subtracting the return on a $0-day W.5. Treasury Eill from the fund's load-adjusted return for
the same period, and then adjusting this excess return for risk. The top 10% of funds in each broad asset class receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars,
the next 22.5% receive 2 stars and the bottom 10% receive 1 star. The Overall Morningstar Rating for a fund is derived from a weighted average of the performance figures associated with
its three-, five- and ten-year (if applicable) Morningstar Rating metrics. Past performance is no guarantee of future results. Different share classes may have different ratings.

INDEXES DEFINED:

The M50 EM (Emerging Markets) Latin America Indes: (net of foreign withholding taxes) is a free float-adjusted market capitalization index that is designed to measure equity market perfermance of
emerging markets in Latin america. The perfarmance of the index daes not reflect the deduction af expenses associated with a fund, such as investment management fees. By cantrast, the
performance af the Fund reflacts the deduction of the fund expenses, including sales charges if applicable. Tedzl return figures assume the reinvestment of dividends. The dividend is reinvested after
deduction af withhalding tax. applying the maximum rate ta nonresidant individual investars who do not benefic fram double taxation treaties. an individual cannot invest directly in an index.

The perfarmance of the Lipper Latin American Funds Average includes expenses associated with a mutual fund, such as investment management feas. These expenses are not identical to the expenses
charged by the Fund. Anindividuzl cannod invest directly in an index.

£2013, american Bankers Assocation, CUSIP Databaze provided by the Standard & Poar's CUSIP Service Bureaw, a division of The MoGraw-Hill Companies, Inc. all rights reserved.

Total return assumes reinvestment of dividends and capital gains distributiors and reflects the deduction of any sales charges, where applicable. Performance may reflect the waiver of a partian of the
Fund's advisory or administrative fees for certain periods since the inception date. If feas had not been waived, perfarmante would have been less favorable.

LP. Morgan Funds are distributed by IPMorgan Distribution Senices, Inc., which is an affiliate of JPMorgan Chase & Co. affiliztes of IPMorgan Chase & Co. recaive faes for providing various servicss to
the funds. IPMorgan Distribution Services, Inc. is a member of FINRA/SIPC.

©IPMorgan Chase & Co., April 2013
FS-LATAM-FSC-0313

J.PMorgan

Asset Management

EFTA01107682



