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JPMorgan Funds 
 

This Fund Summary is for the following ILP sub-funds and should be read in conjunction with the  

Product Summary 

 
Fund 

code 

ILP sub-funds Underlying Funds 

E215 JPMorgan Funds - ASEAN Equity Fund  JPMorgan Funds - ASEAN Equity Fund (Class A 

Accumulation SGD) 

E216 JPMorgan Funds - China Fund  JPMorgan Funds - China Fund (Class A 

Accumulation SGD) 

E174 JPMorgan Funds - Global Natural Resources Fund  JPMorgan Funds - Global Natural Resources Fund 

(Class A Accumulation USD) 

E217 JPMorgan Funds - Income Fund JPMorgan Funds - Income Fund (Class A (mth) 

SGD-H) 

E176 JPMorgan Funds - Taiwan Fund* JPMorgan Funds - Taiwan Fund (Class A 

Distribution USD)* 

 

*Fund is registered under Restricted Foreign Schemes in Singapore 

 

Structure of ILP sub-funds 

 

The ILP sub-funds are feeder funds that invest 100% into the sub-funds (the “Underlying Funds”) of JPMorgan Funds, which is an 

umbrella structured open-ended investment company, with variable capital and segregated liability between sub-funds, incorporated 

with limited liability under the laws of Luxembourg. JPMorgan Funds has been authorised under the Luxembourg Law. JPMorgan 

Funds has been approved by the CSSF and qualifies as a UCITS under the EC Directive 2009/65 of 13 July 2009.  

 

The units in the ILP sub-funds are not classified as Excluded Investment Products. 

 

Information on the Manager 

 
Management Company and Investment Manager of the Underlying Funds 

 

J.P. Morgan Asset Management is the asset management division of JPMorgan Chase & Co. and is one of the world's largest asset 

managers. With a heritage of more than two centuries, a broad range of core and alternative strategies, and investment professionals 

operating in every major world market, they offer investment experience and insight that few other firms can match.  

 

With the reputation for innovation and market leadership, J.P. Morgan Asset Management is committed to helping investors reach their 

financial goals by providing them with a broad range of professionally managed funds, excellence in investment performance, and the 

highest quality of client service.  

 

Their commitment and disciplined investment approach is recognised by investors worldwide. J.P. Morgan Asset Management believes 

that assets are best managed by specialists located in the markets and regions in which they invest. Having 1000+ investment 

professionals globally provides fund managers with direct access to local market knowledge. Moreover, through original research and 

company visits, they are able to identify those companies with superior long-term potential, and those that can react quickly to market 

changes. This philosophy has proven extremely successful over the years, resulting in numerous performance awards and high ratings 

from independent agencies. 

 

Other Parties 

 

The Custodian (which is the Depositary) of the Underlying Funds is J.P. Morgan SE - Luxembourg Branch. 

 
Please refer to the section on “Directory” in the JPMorgan Funds Prospectus for details of other parties involved in the Underlying 

Funds. 

 

Investment Objectives, Focus & Approach 
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Underlying Funds Investment Objectives, Focus & Approach 

JPMorgan Funds - ASEAN Equity Fund (Class A 

Accumulation SGD) 

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) 

 

Investment approach  

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

- Uses a high conviction approach to finding the best 

investment ideas. 

JPMorgan Funds - China Fund (Class A Accumulation SGD) To provide long-term capital growth by investing primarily in 

companies of the People's Republic of China (PRC). 

 

Investment approach  

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

- Uses a high conviction approach to finding the best 

investment ideas.  

- Seeks to identify high quality companies with superior and 

sustainable growth potential. 

JPMorgan Funds - Global Natural Resources Fund (Class A 

Accumulation USD) 

To provide long-term capital growth by investing primarily in 

natural resources companies, globally. 

 

Investment approach  

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

- Investment process built on stock level analysis by a global 

research team. 

JPMorgan Funds - Income Fund (Class A (mth) SGD-H) To provide income by investing primarily in debt securities. 

 

Investment approach  

- Uses a globally integrated research driven investment 

process that focuses on analysing fundamental, 

quantitative and technical factors across countries, sectors 

and issuers.  

- Uses an unconstrained approach to finding the best 

investment ideas across multiple fixed income sectors and 

countries with a focus on generating a consistent income 

distribution. 

-  Dynamically shifts among sectors and countries and 

adjusts duration depending on market conditions. 

- Income is managed to minimise fluctuations in periodic 

dividend payments. 

JPMorgan Funds - Taiwan Fund (Class A Distribution USD) 

To provide long-term capital growth by investing primarily in 

Taiwanese companies. 

 

Investment approach  

- Uses a fundamental, bottom-up stock selection process 

combined with top-down views on countries.  

- Uses a high conviction approach to finding the best 

investment ideas.  

- Seeks to identify high quality companies with superior and 

sustainable growth potential. 
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Distribution Policy  

 

Please refer to the section on “Distribution of Dividends” (if applicable) in the relevant Investment Linked Product (ILP) – Product 

Summary for further details. 

 

Risks 

 

The ILP sub-fund is not listed on the Singapore Exchange and you can redeem only on Business Days through Singapore Life Ltd. In 

respect of Singapore investors, there is no secondary market for the ILP sub-fund. 

 

Please refer to the “Risk Factors” in the latest JPMorgan Funds Prospectus for a description of the risk factors associated with investing 

in the Underlying Funds. The risks may include: 

 

Currency Risk  

 

Since the instruments held by the Underlying Funds may be denominated in currencies different from its reference currency, the 

Underlying Funds may be affected unfavourably by exchange control regulations or fluctuations in currency rates. For this reason, 

changes in currency exchange rates can affect the value of the Underlying Funds’s portfolio and may impact the value of Shares in the 

Underlying Funds. 

 

Collateral Risk  

 

Although collateral may be taken to mitigate the risk of a counterparty default, there is a risk that the collateral taken, especially where 

it is in the form of securities, when realised will not raise sufficient cash to settle the counterparty’s liability. This may be due to factors 

including inaccurate pricing of collateral, adverse market movements in the value of collateral, a deterioration in the credit rating of the 

issuer of the collateral, or the illiquidity of the market in which the collateral is traded. Please also refer to paragraph “Liquidity Risk” 

below in respect of liquidity risk which may be particularly relevant where collateral takes the form of securities. Where the Underlying 

Funds are required to post collateral with a counterparty, there is a risk that the value of the collateral the Underlying Funds places with 

the counterparty is higher than the cash or investments received by the Underlying Funds. In either case, where there are delays or 

difficulties in recovering assets or cash, collateral posted with counterparties, or realising collateral received from counterparties, the 

Underlying Funds may encounter difficulties in meeting redemption or purchase requests or in meeting delivery or purchase obligations 

under other contracts.  

 

As the Underlying Funds may reinvest cash collateral it receives under Securities Lending, there is a risk that the value on return of the 

reinvested cash collateral may not be sufficient to cover the amount required to be repaid to the counterparty. In this circumstance the 

Underlying Funds would be required to cover the shortfall. As collateral will take the form of cash or certain financial instruments, the 

market risk is relevant. Collateral received by the Underlying Funds may be held either by the Depositary or by a third party custodian. 

In either case there may be a risk of loss where such assets are held in custody resulting from events such as the insolvency or negligence 

of a custodian or sub-custodian. 

 

Counterparty Risk  

 

In entering into transactions which involve counterparties (such as OTC derivatives, Securities Lending or Reverse Repurchase 

Transactions), there is a risk that a counterparty will wholly or partially fail to honour its contractual obligations. In the event of a 

bankruptcy or insolvency of a counterparty, the Underlying Funds could experience delays in liquidating the position and significant 

losses, including declines in the value of the investment during the period in which the Depositary seeks to enforce its rights, inability 

to realise any gains on its investment during such period and fees and expenses incurred in enforcing its rights. The Underlying Funds 

may only be able to achieve limited or, in some circumstances, no, recovery in such circumstances. In order to mitigate the risk of 

counterparty default, the counterparties to transactions may be required to provide collateral to cover their obligations to the Depositary. 

In the event of default by the counterparty, it would forfeit its collateral on the transaction. However, the taking of collateral does not 

always cover the exposure to the counterparty. If a transaction with a counterparty is not fully collateralised, then the Underlying Funds’ 

credit exposure to the counterparty in such circumstance will be higher than if that transaction had been fully collateralised. Furthermore, 

there are risks associated with collateral and investors should consider the information provided at paragraph “Collateral Risk” above. 

 

Liquidity Risk  

 

Certain Underlying Funds may invest in instruments where the volume of transactions may fluctuate significantly depending on market 

sentiment. There is a risk that investments made by those Underlying Funds may become less liquid in response to market developments 

or adverse investor perceptions. In extreme market situations, there may be few willing buyers and the investments cannot be readily 
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sold at the desired time or price, and those Underlying Funds may have to accept a lower price to sell the investments or may not be 

able to sell the investments at all. Trading in particular securities or other instruments may be suspended or restricted by the relevant 

exchange or by a governmental or supervisory authority and the Underlying Funds may incur a loss as a result. An inability to sell a 

portfolio position can adversely affect those Underlying Funds’ value or prevent those Underlying Funds from being able to take 

advantage of other investment opportunities. Liquidity risk also includes the risk that those Underlying Funds will not be able to pay 

redemption proceeds within the allowable time period because of unusual market conditions, an unusually high volume of redemption 

requests, or other uncontrollable factors. To meet redemption requests, those Underlying Funds may be forced to sell investments, at an 

unfavourable time and/or conditions. Investment in debt securities, small and mid-capitalisation stocks and emerging market issuers 

will be especially subject to the risk that during certain periods, the liquidity of particular issuers or industries, or all securities within a 

particular investment category, will shrink or disappear suddenly and without warning as a result of adverse economic, market or 

political events, or adverse investor perceptions whether or not accurate. The downgrading of debt securities may affect the liquidity of 

investments in debt securities. Other market participants may be attempting to sell debt securities at the same time as the Underlying 

Funds, causing downward pricing pressure and contributing to illiquidity. The ability and willingness of bond dealers to “make a market” 

in debt securities may be impacted by both regulatory changes as well as the growth of bond markets. This could potentially lead to 

decreased liquidity and increased volatility in the debt markets. 

 

Warrants risk 

 

When the Underlying Funds invest in warrants, the values of these warrants are likely to fluctuate more than the prices of the underlying 

securities because of the greater volatility of warrant prices. 

 

Futures and Options  

 

Under certain conditions, the Underlying Funds may use options and futures on securities, indices and interest rates, as described in 

“Appendix II – Investment Restrictions and Powers”, "Investment Restrictions and Powers" for the purpose of efficient portfolio 

management. Also, where appropriate, the Underlying Funds may hedge market, currency and interest rate risks using futures, options 

or forward foreign exchange contracts. There is no guarantee that hedging techniques will achieve the desired result. In order to facilitate 

efficient portfolio management and to better replicate the performance of the benchmark, the Underlying Funds may finally, for a 

purpose other than hedging, invest in derivative instruments. The Underlying Funds may only invest within the limits set out in 

“Appendix II - Investment Restrictions and Powers".  

 

Transactions in futures carry a high degree of risk. The amount of the initial margin is small relative to the value of the futures contract 

so that transactions are "leveraged" or "geared". A relatively small market movement will have a proportionately larger impact which 

may work for or against the investor. The placing of certain orders which are intended to limit losses to certain amounts may not be 

effective because market conditions may make it impossible to execute such orders. 

 

Transactions in options also carry a high degree of risk. Selling ("writing" or "granting") an option generally entails considerably greater 

risk than purchasing options. Although the premium received by the seller is fixed, the seller may sustain a loss well in excess of that 

amount. The seller will also be exposed to the risk of the purchaser exercising the option and the seller will be obliged either to settle 

the option in cash or to acquire or deliver the underlying investment. If the option is "covered" by the seller holding a corresponding 

position in the underlying investment or a future on another option, the risk may be reduced. 

 

Leverage Risk  

 

Due to the low margin deposits normally required in trading financial derivative instruments, an extremely high degree of leverage is 

typical for trading in financial derivative instruments. As a result, a relatively small price movement in a derivative contract may result 

in substantial losses to the investor. Investment in derivative transactions may result in losses in excess of the amount invested. 

 

The above should not be considered to be an exhaustive list of the risks which you should consider before investing into the Underlying 

Fund. You should be aware that an investment in the Underlying Fund may be exposed to other risks of an exceptional nature from time 

to time. 

 

Fees and Charges 

 

In addition to the fees and charges shown in the Product Summary, the following fees are also payable through deduction from the 

asset value of the Underlying Funds. The ILP sub-funds invest in Class A shares. The Annual Management Charges (AMC) of the 

Underlying Funds are:  
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Underlying Funds AMC 

JPMorgan Funds - ASEAN Equity Fund (Class A Accumulation SGD) 1.50% 

JPMorgan Funds - China Fund (Class A Accumulation SGD) 1.50% 

JPMorgan Funds - Global Natural Resources Fund (Class A Accumulation USD) 1.50% 

JPMorgan Funds - Income Fund (Class A (mth) SGD-H) 1.00% 

JPMorgan Funds - Taiwan Fund (Class A Distribution USD) 1.50% 

 

Past Performance1: as at 30 June 2022 

 

NOTE: PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE PERFORMANCE. 

 

Fund / 

Benchmark 
3 Months 6 Months 1 Year 3 Years* 5 Years* 10 Years* 

Since Inception 

(14 Mar 2022) 

JPMorgan Funds - 

ASEAN Equity 

Fund  

-11.43% NA NA NA NA NA -7.87% 

Benchmark: 

MSCI AC 

ASEAN 10/40 

Index (Total 

Return Net) 

-11.15% NA NA NA NA NA -7.24% 

 

Fund / 

Benchmark 
3 Months 6 Months 1 Year 3 Years* 5 Years* 10 Years* 

Since Inception 

(14 Mar 2022) 

JPMorgan Funds - 

China Fund  
7.57% NA NA NA NA NA 18.78% 

Benchmark: 

MSCI China 

10/40 Index (Total 

Return Net) 

7.03% NA NA NA NA NA 22.00% 

 

Fund / 

Benchmark^ 
3 Months 6 Months 1 Year 3 Years* 5 Years* 10 Years* 

Since 

Inception*2 

(30 Mar 2011) 

JPMorgan Funds - 

Global Natural 

Resources Fund  

-16.82% 4.43% 7.26% 8.57% 8.83% -0.54% -4.80% 

Benchmark: : 
EMIX Global 

Mining & Energy 

Net 

-16.87% 1.41% 3.21% 9.35% 10.64% 2.16% -0.60% 

 

Fund/ 

Benchmark 
3 Months 6 Months 1 Year 3 Years* 5 Years* 10 Years* 

Since Inception 

(14 Mar 2022) 

JPMorgan Funds - 

Income Fund  
-5.99% NA NA NA NA NA -5.48% 

Benchmark: 

Bloomberg 

Barclays US 

Aggregate Bond 

-4.78% NA NA NA NA NA -5.01% 
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Index (Total 

Return 

Gross) Hedged to 

SGD 

 

Fund / 

Benchmark^^ 
3 Months 6 Months 1 Year 3 Years* 5 Years* 10 Years* 

Since 

Inception*3 

(30 Mar 2011) 

JPMorgan Funds - 

Taiwan Fund  
-22.60% -32.61% -25.33% 13.16% 6.85% 8.64% 6.23% 

Benchmark: 

Taiwan Weighted 

Total 

-17.99% -23.72% -18.37% 14.39% 10.38% 10.67% 8.05% 

 

* Annualised Performance 

 

^ The benchmark was formerly known as Euromoney Global Mining & Energy Net. 

 

^^ The benchmark was changed from Taiwan Weighted Total to MSCI Taiwan 10/40 Net. 

 
1 Performance shown in fund currency and calculated before sales charges are deducted. Fees and charges payable through 

deduction of premium or cancellation of units are excluded in deriving the performance. Performance is calculated on the 

assumption that all dividends and distributions are reinvested, taking into account all charges which would have been payable 

upon such reinvestment.  

  
2 30 March 2011 is the launch date of the ILP sub-fund. Previously known as 12 September 2006, which was the Underlying 

Fund’s launch date. 

 
3 30 March 2011 is the launch date of the ILP sub-fund. Previously known as 18 May 2001, which was the Underlying Fund’s 

launch date. 

 

Expense Ratio and Turnover Ratio  

 

Underlying Funds Expense Ratio Turnover Ratio 

JPMorgan Funds - ASEAN Equity Fund (Class A Accumulation 

SGD) 1.79% 80.71% 

JPMorgan Funds - China Fund (Class A Accumulation SGD) 1.75% 20.66% 

JPMorgan Funds - Global Natural Resources Fund (Class A 

Accumulation USD) 1.80% 54.02% 

JPMorgan Funds - Income Fund (Class A (mth) SGD-H) 1.18% 19.12% 

JPMorgan Funds - Taiwan Fund (Class A Distribution USD) 1.80% 93.99% 

 

The expense ratios stated in the table above are for the period ended 31 Dec 2021. 

The turnover ratios stated in the table above are for the period ended 30 Jun 2022. 

 

Expense ratios are calculated in accordance with the guidelines dated 16 May 2008 issued by the Swiss Funds & Asset Management 

Association (SFAMA). On 25 September 2020, SFAMA and the Asset Management Platform (AMP) Switzerland merged to form the 

Asset Management Association Switzerland (AMAS). The Total Expense Ratio (“TER”) represents the total operating costs as a 

percentage of the sub-fund’s average daily net assets. The total operating cost comprises investment management and advisory fees, 

custodian fees, taxe d’abonnement and other expenses, as summarised in the Combined Statement of Operations and Changes in Net 

Assets. Overdraft interest and Performance Fees are excluded from the calculation. The capped expense ratios and total expense ratios 

for some Share Classes may have changed over the previous two periods. All details concerning these changes have been disclosed in 

previous periods’ Financial Statements. (a) These figures include Fee Waivers on Management and Advisory Fees or Operating and 
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Administrative expenses, where applicable. (b) These figures include Performance Fees, where applicable. (c) These figures include i) 

Fee Waivers on Management and Advisory Fees or Operating and Administrative expenses and ii) Performance Fees, where applicable. 

 

The turnover ratio is calculated based on the lower of purchases and sales expressed as a percentage of the daily average net asset value.  

 

Soft Dollar Commissions or 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 JPMorgan Funds, 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 JPMorgan Funds 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. Details of any Commission Sharing Arrangements will be disclosed in JPMorgan Funds’ annual report. 

 

No cash or other rebates from brokers, dealers or market makers may be retained by the Management Company, Investment Manager 

or any of their connected persons in consideration of directing transactions on behalf of JPMorgan Funds to such brokers, dealers or 

market makers. 

 

Conflicts of Interest 

 

The Management Company and JPMorgan Chase & Co. may effect transactions in which the Management Company or JPMorgan 

Chase & Co. has, directly or indirectly, an interest which may involve a potential conflict with the Management Company’s duty to 

JPMorgan Funds.  Neither the Management Company nor JPMorgan Chase & Co. shall be liable to account to JPMorgan Funds for any 

profit, commission or remuneration made or received from or by reason of such transactions or any connected transactions nor will the 

Management Company’s fees, unless otherwise provided, be abated. 

 

The Management Company will ensure that such transactions are effected on terms which are not less favourable to JPMorgan Funds 

than if the potential conflict had not existed. 

 

Such potential conflicting interests or duties may arise because the Management Company or JPMorgan Chase & Co. may have invested 

directly or indirectly in JPMorgan Funds. 

 

More specifically, the Management Company, under the rules of conduct applicable to it, must try to avoid conflicts of interests and, 

when they cannot be avoided, ensure that its clients (including JPMorgan Funds) are fairly treated. 

 

Suspension of dealings  

 

Redemptions or subscription of units in the ILP sub-fund may be suspended in certain circumstances, including situations where dealing 

in the units in the ILP sub-fund are suspended or any other exceptional circumstances which may be determined by the Underlying 

Funds Manager.  

 

Please refer to the “Fund Rights Related to Shares” section of the JPMorgan Funds prospectus for more information. 

 

Reports 

 

The financial year-end of the ILP sub-funds is 30 June. Singapore Life Ltd. will make available semi-annual report and annual audited 

report of the ILP sub-funds within 2 months and 3 months respectively from the relevant reporting periods. 

 

In addition, Singapore Life Ltd. will make available financial reports of the Underlying Funds as they become available from the 

Investment Manager. Policyholders can access these reports via the website at www.singlife.com. 

 

Specialised ILP sub-funds 

 

The ILP sub-funds are not specialised sub-funds as set out in MAS Notice 307 on Investment-Linked Policies issued by the Monetary 

Authority of Singapore. 

http://www.singlife.com/

