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JPMorgan Asia Equity Fund

Class/Ticker: A/JAEAX; Select/JPASX

What is the goal of the Fund?
The Fund will seek total return from long-term capital growth.
Total return consists of capital growth and current income.

Fees and Expenses of the Fund
The following tables describe the fees and expenses that you
may pay if you buy and hold shares of the Fund. You may
qualify for sales charge discounts on purchases of Class A
Shares if you and your family invest, or agree to invest in the
future, at least $50,000 in the J.P. Morgan Funds. More
information about these and other discounts is available from
your financial intermediary and in “How to Do Business with the
Funds — SALES CHARGES” on page 73 of the prospectus and in
“PURCHASES, REDEMPTIONS AND EXCHANGES” in Appendix A to
Part II of the Statement of Additional Information.

SHAREHOLDER FEES (Fees paid directly from your investment)

Class A
Select
Class

Maximum Sales Charge (Load) Imposed on
Purchases as % of the Offering Price 5.25% NONE

Maximum Deferred Sales Charge (Load)
as % of Original Cost of the Shares NONE NONE

(under
$1 million)

ANNUAL FUND OPERATING EXPENSES
(Expenses that you pay each year as a percentage of the value
of your investment)

Class A
Select
Class

Management Fees 1.00% 1.00%

Distribution (Rule 12b-1) Fees 0.25 NONE

Other Expenses 0.44 0.44

Shareholder Service Fees 0.25 0.25

Remainder of Other Expenses 0.19 0.19

Acquired Fund Fees and Expenses 0.01 0.01

Total Annual Fund Operating Expenses 1.70 1.45

Example
This Example is intended to help you compare the cost of inves-
ting in the Fund with the cost of investing in other mutual
funds. The Example assumes that you invest $10,000 in the
Fund for the time periods indicated. The Example also assumes
that your investment has a 5% return each year and that the
Fund’s operating expenses are equal to the total annual fund
operating expenses shown in the fee table. Your actual costs
may be higher or lower.

WHETHER OR NOT YOU SELL YOUR SHARES, YOUR
COST WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 689 1,033 1,400 2,428

SELECT CLASS SHARES ($) 148 459 792 1,735

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Fund shares are held in a
taxable account. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Fund’s
performance. During the Fund’s most recent fiscal year, the
Fund’s portfolio turnover rate was 115% of the average value of
its portfolio.

What are the Fund’s main investment strategies?

The Fund primarily invests in equity securities of foreign
companies located throughout the Asian region, except Japan.
Under normal circumstances, the Fund will invest at least 80%
of its Assets in equity securities of such issuers. “Assets” means
net assets, plus the amount of borrowings for investment pur-
poses. The “Asian region” includes, but is not limited to, South
Korea, Taiwan, Hong Kong, Malaysia, Singapore, China,
Thailand, Indonesia, India and the Philippines.

The equity securities in which the Fund may invest include, but
are not limited to, common stock, preferred stock, convertible
securities, trust or partnership interests, depositary receipts
and warrants and rights.

The Fund may utilize currency forwards to reduce currency
deviations, where practical, for the purpose of risk manage-
ment. The Fund may also use exchange-traded futures for the
efficient management of cash flows.

While the Fund is not limited in the amount it invests in any one
country, it will try to choose investments in a wide range of
industries and companies of varying sizes.

The Fund may invest a substantial part of its assets in just one
region or country.

Investment Process: The Fund is managed by the sub-adviser
using an active style of portfolio management which focuses on
stock selection conducted by experienced specialists located
within the Asian Region. The sub-adviser’s portfolio managers
are encouraged to focus upon fundamental research of their
investment universe. They conduct quality and growth analyses
of companies to attempt to identify those that have the ability
to offer sustained superior returns to shareholders and to dis-
tinguish those companies from the majority of firms whose
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JPMorgan Asia Equity Fund (continued)

fortunes are determined largely by the business cycle. A valu-
ation or quantitative analysis is used to evaluate the value and
profitability of the company.

The Fund may invest in securities denominated in U.S. dollars,
major reserve currencies and currencies of other countries in
which it can invest. The sub-adviser may adjust the Fund’s
exposure to each currency based on its view of the markets and
issuers. It will decide how much to invest in the securities of a
particular currency or country by evaluating the yield and
potential growth of an investment, as well as the relationship
between the currency and the U.S. dollar. It may increase or
decrease the emphasis on a type of security, sector, country or
currency, based on its analysis of a variety of economic factors,
including fundamental economic strength, earnings growth,
quality of management, sector growth, credit quality and inter-
est rate trends. The Fund may purchase securities where the
issuer is located in one country but the security is denominated
in the currency of another.

The Fund will sell securities if the sub-adviser believes the
issuer of such securities no longer meets certain growth cri-
teria, if certain political and economic events occur or if it
believes that more attractive opportunities are available.

The Fund’s Main Investment Risks

The Fund is subject to management risk and may not achieve
its objective if the adviser’s expectations regarding particular
securities or markets are not met.

An investment in this Fund or any other fund may not pro-
vide a complete investment program. The suitability of an
investment in the Fund should be considered based on the
investment objective, strategies and risks described in this
prospectus, considered in light of all of the other invest-
ments in your portfolio, as well as your risk tolerance, finan-
cial goals and time horizons. You may want to consult with a
financial advisor to determine if this Fund is suitable for you.

Equity Market Risk. The price of equity securities may rise or fall
because of changes in the broad market or changes in a
company’s financial condition, sometimes rapidly or
unpredictably. These price movements may result from factors
affecting individual companies, sectors or industries selected
for the Fund’s portfolio or the securities market as a whole,
such as changes in economic or political conditions. When the
value of the Fund’s securities goes down, your investment in
the Fund decreases in value.

General Market Risk. Economies and financial markets through-
out the world are becoming increasingly interconnected, which
increases the likelihood that events or conditions in one coun-
try or region will adversely impact markets or issuers in other
countries or regions.

Foreign Securities and Emerging Market Risks. Investments in
foreign issuers and foreign securities (including depositary
receipts) are subject to additional risks, including political and
economic risks, civil conflicts and war, greater volatility,
expropriation and nationalization risks, currency fluctuations,
higher transaction costs, delayed settlement, possible foreign
controls on investment, and less stringent investor protection
and disclosure standards of foreign markets. These risks are
magnified in “emerging markets.” Events and evolving con-
ditions in certain economies or markets may alter the risks
associated with investments tied to countries or regions that
historically were perceived as comparatively stable becoming
riskier and more volatile.

Asian Market Risk. The small size of securities markets and the
low trading volume in many countries in the Asian region may
lead to a lack of liquidity. The share prices of companies in the
region tend to be volatile and there is a significant possibility of
loss. Many of the countries in the region are developing, both
politically and economically, and as a result companies in the
region may be subject to risks like nationalization or other
forms of government interference, and/or may be heavily reli-
ant on only a few industries or commodities. Investments in the
region may also be subject to currency risks, such as
restrictions on the flow of money in and out of the country,
extreme volatility relative to the U.S. dollar (e.g., currency
crises in Thailand, Indonesia, the Philippines and South Korea),
and devaluation, all of which could decrease the value of the
Fund.

Because the Fund concentrates in a single region of the world,
the Fund’s performance may be more volatile than that of a
fund that invests globally. If Asian securities fall out of favor, it
may cause the Fund to underperform funds that do not concen-
trate in a single region of the world.

Derivatives Risk. Derivatives, including forward currency
contracts and futures, may be riskier than other types of
investments because they may be more sensitive to changes in
economic or market conditions than other types of investments
and could result in losses that significantly exceed the Fund’s
original investment. Many derivatives create leverage thereby
causing the Fund to be more volatile than it would be if it had
not used derivatives. Derivatives also expose the Fund to coun-
terparty risk (the risk that the derivative counterparty will not
fulfill its contractual obligations), including credit risk of the
derivative counterparty. Certain derivatives are synthetic
instruments that attempt to replicate the performance of cer-
tain reference assets. With regard to such derivatives, the Fund
does not have a claim on the reference assets and is subject to
enhanced counterparty risk.

High Portfolio Turnover Risk. The Fund will likely engage in
active and frequent trading leading to increased portfolio
turnover, higher transaction costs, and the possibility of
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increased capital gains, including short-term capital gains that
will generally be taxable to shareholders as ordinary income.

Redemption Risk. The Fund could experience a loss when selling
securities to meet redemption requests by shareholders if the
redemption requests are unusually large or frequent, occur in
times of overall market turmoil or declining prices for the secu-
rities sold, or when the securities the Fund wishes to or is
required to sell are illiquid.

Investments in the Fund are not deposits or obligations of, or
guaranteed or endorsed by, any bank and are not insured or
guaranteed by the FDIC, the Federal Reserve Board or any
other government agency.

You could lose money investing in the Fund.

The Fund’s Past Performance

This section provides some indication of the risks of investing in
the Fund. The bar chart shows how the performance of the
Fund’s Class A Shares has varied from year to year for the past
ten calendar years. The table shows the average annual total
returns over the past one year, five years and ten years. The
table compares that performance to the Morgan Stanley Capital
International (MSCI) All Country Asia ex-Japan Index (net of
foreign withholding taxes) and the Lipper Pacific Region
ex-Japan Funds Index, an index based on the total returns of
certain mutual funds within the Fund’s designated category as
determined by Lipper. Unlike the other index, the Lipper index
includes the expenses of the mutual funds included in the
index. The performance of Select Class Shares is based on the
performance of Class A Shares prior to the inception of Select
Class Shares. The actual returns of Select Class Shares would
have been different than those shown because Select Class
Shares have different expenses than Class A Shares. Past per-
formance (before and after taxes) is not necessarily an
indication of how the Fund will perform in the future. Updated
performance information is available by visiting
www.jpmorganfunds.com or by calling 1-800-480-4111. The
performance figures in the bar chart do not reflect any
deduction for the front-end sales charge, which is assessed on
Class A Shares. If the sales charge were reflected, the perform-
ance figures would have been lower.

YEAR-BY-YEAR RETURNS
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44.69%

65.60%
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Best Quarter 2nd quarter, 2009 38.19%

Worst Quarter 3rd quarter, 2011 –26.69%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended December 31, 2011)

Past
1 Year

Past
5 Years

Past
10 Years

CLASS A SHARES
Return Before Taxes (27.82)% (0.61)% 6.94%
Return After Taxes on Distributions (27.70) (0.74) 6.78
Return After Taxes on Distributions
and Sale of Fund Shares (17.88) (0.44) 6.17

SELECT CLASS SHARES
Return Before Taxes (23.62) 0.72 7.78

MSCI ALL COUNTRY ASIA
EX-JAPAN INDEX
(Net of Foreign Withholding Taxes)
(Reflects No Deduction for Fees,
Expenses or Taxes, Except Foreign
Withholding Taxes) (17.31) 2.58 11.33

LIPPER PACIFIC REGION EX-JAPAN
FUNDS INDEX
(Reflects No Deduction for Taxes) (15.66) 4.00 13.02

After-tax returns are shown only for the Class A Shares, and the
after-tax return for the other class will vary. After-tax returns
are calculated using the historical highest individual federal
marginal income tax rates and do not reflect the impact of
state and local taxes. Actual after-tax returns depend on the
investor’s tax situation and may differ from those shown, and
the after-tax returns shown are not relevant to investors who
hold their shares through tax-deferred arrangements such as
401(k) plans or individual retirement accounts.
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JPMorgan Asia Equity Fund (continued)

Management

Investment Adviser

J.P. Morgan Investment Management Inc.

Investment Sub-Adviser

JF International Management, Inc.

Portfolio Manager
Managed the
Fund Since Primary Title

Edward Pulling 2012 Managing Director
Howard Wang 2012 Managing Director
Pauline Ng 2009 Managing Director

Purchase and Sale of Fund Shares

Purchase minimums

For Class A Shares
To establish an account $1,000
To add to an account $25

For Select Class Shares
To establish an account $1,000,000
To add to an account No minimum levels

In general, you may purchase or redeem shares on any busi-
ness day

‰ Through your Financial Intermediary
‰ By writing to J.P. Morgan Funds Services, P.O. Box 8528,

Boston, MA 02266-8528
‰ After you open an account, by calling J.P. Morgan Funds

Services at 1-800-480-4111

Tax Information

The Fund intends to make distributions that may be taxed as
ordinary income or capital gains, except when your investment
is in an IRA, 401(k) plan or other tax-advantaged investment
plan, in which case you may be subject to federal income tax
upon withdrawal from the tax-advantaged account.

Payments to Broker-Dealers and Other Financial
Intermediaries

If you purchase shares of the Fund through a broker-dealer or
other financial intermediary (such as a bank), the Fund and its
related companies may pay the financial intermediary for the
sale of Fund shares and related services. These payments may
create a conflict of interest by influencing the broker-dealer or
financial intermediary and your salesperson to recommend the
Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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JPMorgan China Region Fund

Class/Ticker: A/JCHAX; C/JCHCX; Select/JCHSX

What is the goal of the Fund?

The Fund will seek long-term capital growth.

Fees and Expenses of the Fund

The following tables describe the fees and expenses that you
may pay if you buy and hold shares of the Fund. You may qual-
ify for sales charge discounts on purchases of Class A Shares if
you and your family invest, or agree to invest in the future, at
least $50,000 in the J.P. Morgan Funds. More information about
these and other discounts is available from your financial
intermediary and in “How to Do Business with the Funds — SALES
CHARGES” on page 73 of the prospectus and in “PURCHASES,
REDEMPTIONS AND EXCHANGES” in Appendix A to Part II of the
Statement of Additional Information.

SHAREHOLDER FEES (Fees paid directly from your investment)

Class A Class C
Select
Class

Maximum Sales Charge (Load)
Imposed on Purchases as % of
the Offering Price 5.25% NONE NONE

Maximum Deferred Sales Charge
(Load) as % of Original Cost of
the Shares NONE 1.00% NONE

(under
$1 million)

ANNUAL FUND OPERATING EXPENSES
(Expenses that you pay each year as a percentage of the value
of your investment)

Class A Class C
Select
Class

Management Fees 1.25% 1.25% 1.25%

Distribution (Rule 12b-1) Fees 0.25 0.75 NONE

Other Expenses 2.05 2.05 2.07
Shareholder Service Fees 0.25 0.25 0.25

Remainder of Other Expenses 1.80 1.80 1.82

Total Annual Fund Operating
Expenses 3.55 4.05 3.32

Fee Waivers and Expense
Reimbursements1 (1.55) (1.55) (1.57)

Total Annual Fund Operating
Expenses After Fee Waivers and
Expense Reimbursements1 2.00 2.50 1.75

1 The Fund’s adviser, administrator and distributor (the Service Providers)
have contractually agreed to waive fees and/or reimburse expenses to the
extent Total Annual Fund Operating Expenses of Class A, Class C and Select
Class Shares (excluding acquired fund fees and expenses, dividend expenses
relating to short sales, interest, taxes, expenses related to litigation and
potential litigation, extraordinary expenses and expenses related to the
Board of Trustees’ deferred compensation plan) exceed 2.00%, 2.50% and
1.75%, respectively, of their average daily net assets. This contract cannot be
terminated prior to 3/1/13, at which time the Service Providers will
determine whether or not to renew or revise it.

Example

This Example is intended to help you compare the cost of inves-
ting in the Fund with the cost of investing in other mutual
funds. The Example assumes that you invest $10,000 in the
Fund for the time periods indicated. The Example also assumes
that your investment has a 5% return each year and that the
Fund’s operating expenses are equal to the total annual fund
operating expenses after fee waivers and expense reimburse-
ments shown in the table through 2/28/13 and total annual
fund operating expenses thereafter. Your actual costs may be
higher or lower.

IF YOU SELL YOUR SHARES, YOUR COST WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 717 1,420 2,144 4,046
CLASS C SHARES ($) 353 1,091 1,945 4,153
SELECT CLASS SHARES ($) 178 875 1,596 3,506

IF YOU DO NOT SELL YOUR SHARES, YOUR COST
WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 717 1,420 2,144 4,046
CLASS C SHARES ($) 253 1,091 1,945 4,153
SELECT CLASS SHARES ($) 178 875 1,596 3,506

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Fund shares are held in a
taxable account. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Fund’s
performance. During the Fund’s most recent fiscal year, the
Fund’s portfolio turnover rate was 83% of the average value of
its portfolio.

FEBRUARY 29, 2012 5



JPMorgan China Region Fund (continued)

What are the Fund’s main investment strategies?

Under normal market conditions, the Fund will invest at least
80% of the value of its Assets in equity securities of companies
in the China region or instruments that have similar economic
characteristics. “Assets” means net assets, plus the amount of
borrowings for investment purposes. A company in the China
region is one: that is organized under the laws of, or has a
principal office in the People’s Republic of China, including
Hong Kong and Macau (China), or Taiwan; the principal secu-
rities market for which is China or Taiwan; that derives at least
50% of its total revenues or profits from goods that are
produced or sold, investments made, or services performed in
China or Taiwan; or at least 50% of the assets of which are
located in China or Taiwan.

The Fund may invest in securities denominated in U.S. dollars,
major reserve currencies and currencies of other countries in
which it can invest. The Fund may from time to time hedge a
portion of its foreign currency exposure into the U.S. dollar.

The Fund may utilize currency forwards to reduce currency
deviations, where practical, for the purpose of risk manage-
ment. The Fund may also use exchange-traded futures for the
efficient management of cash flows.

Investment Process: The Fund is managed by the sub-adviser
using an active investment management style which focuses on
both an analysis of macro factors and bottom-up stock
selection. Given the sub-adviser’s belief that the direction of
the economy and stock markets in the China region, partic-
ularly China and Hong Kong, are closely linked to macro factors
such as government policies, global economic data, commod-
ities prices and supply/demand dynamics, the sub-adviser’s
investment approach involves in-depth discussions and thor-
ough analysis on these macro factors. The output of these
analyses and discussions will serve as the building blocks for its
sector and stock selection in individual countries.

In lieu of the limited public information available in the China
region, the sub-adviser conducts internal research and analysis
on both macro economic factors and stock fundamentals, and
relies less on third-party data. The sub-adviser’s decisions are
made primarily through subjective analysis and insights the
sub-adviser gathered through company meetings and
communications conducted by the country specialists based in
Shanghai, Hong Kong and Taipei. In addition, the sub-adviser
has access to the financial skills and research capabilities of
certain of the region’s established investment banks.

Stock selection is also an important part of the subadviser’s
investment process. In general, the sub-adviser covers approx-
imately 75–80% of the investable universe of China region
companies and updates stock views on a weekly basis. The
stock selection process is largely country specific, whereby
individual country specialists have the responsibility to design

and refine their stock selection process to cope with the
dynamic local factors and market conditions. Apart from
analyzing the impact of macro factors such as government
policies and global economic data on individual stocks, there
are also several common factors that the country specialists
always focus on, such as:

‰ competitive dynamics
‰ industry structures
‰ cyclicality and evolution
‰ growth
‰ corporate governance
‰ liquidity

In addition, country specialists particularly emphasize the fol-
lowing factors in stock selection: sustainability of competitive
advantage; high and/or expanding returns on equity; and earn-
ings per share growth.

Country specialists are encouraged to visit a wide range of
companies across a variety of sectors, and it is from these
company visits that the sub-adviser can make qualitative
assessments of the relative growth prospects of the companies
concerned and their strategies to create shareholder value. The
sub-adviser analyzes industries in which companies operate,
the competitive landscape as well as the management strategy
to enhance competitive advantage and returns. As part of the
investment process, the country specialists not only meet with
some of the companies which fall within their core stock cover-
age, but they also meet with some of their competitors,
distributors, suppliers and other stakeholders in order to obtain
a complete analysis of the industry/company and other
investment opportunities.

The Fund will sell securities if the sub-adviser believes the
issuer of such securities no longer meets certain growth cri-
teria, if certain political and economic events occur, or if it
believes that more attractive opportunities are available.

The Fund is non-diversified.

The Fund’s Main Investment Risks

The Fund is subject to management risk and may not achieve
its objective if the adviser’s expectations regarding particular
securities or markets are not met.

An investment in this Fund or any other fund may not pro-
vide a complete investment program. The suitability of an
investment in the Fund should be considered based on the
investment objective, strategies and risks described in this
prospectus, considered in light of all of the other invest-
ments in your portfolio, as well as your risk tolerance, finan-
cial goals and time horizons. You may want to consult with a
financial advisor to determine if this Fund is suitable for you.
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Equity Market Risk. The price of equity securities may rise or fall
because of changes in the broad market or changes in a
company’s financial condition, sometimes rapidly or
unpredictably. These price movements may result from factors
affecting individual companies, sectors or industries selected
for the Fund’s portfolio or the securities market as a whole,
such as changes in economic or political conditions. When the
value of the Fund’s securities goes down, your investment in
the Fund decreases in value.

General Market Risk. Economies and financial markets through-
out the world are becoming increasingly interconnected, which
increases the likelihood that events or conditions in one coun-
try or region will adversely impact markets or issuers in other
countries or regions.

Foreign Securities and Emerging Market Risks. Investments in
foreign issuers and foreign securities (including depositary
receipts) are subject to additional risks, including political and
economic risks, civil conflicts and war, greater volatility,
expropriation and nationalization risks, currency fluctuations,
higher transaction costs, delayed settlement, possible foreign
controls on investment, and less stringent investor protection
and disclosure standards of foreign markets. These risks are
magnified in “emerging markets.” Events and evolving con-
ditions in certain economies or markets may alter the risks
associated with investments tied to countries or regions that
historically were perceived as comparatively stable becoming
riskier and more volatile.

China Region Risk. In additional to the risks listed under
“Foreign Securities and Emerging Markets Risks” investments
in China, Hong Kong and Taiwan are subject to legal, regu-
latory, monetary and economic risks. Investments involve
political and legal uncertainties, currency fluctuations and
currency controls, the risk of confiscatory taxation, and nation-
alization or expropriation of assets. The Chinese securities
markets are emerging markets characterized by greater price
volatility. China is dominated by the one-party rule of the
Communist Party, and the Chinese government exercises sig-
nificant control over China’s economic growth. Though Taiwan
is not dominated by one-party rule and employs a free market
economy, Taiwan’s political and economic relationship with
China, particularly the continuing disagreement as to Taiwan’s
sovereignty, could adversely impact investments in Taiwan.

At times, there may be a high correlation among the Chinese
and Taiwanese markets. Accordingly, because the Fund may
invest a significant portion of its assets in these markets, it is
subject to greater risks of adverse events that occur in those
markets and may experience greater volatility than a fund that
is more broadly diversified geographically.

Smaller Cap Company Risk. Investments in securities of smaller
companies may be riskier and more volatile and vulnerable to
economic, market and industry changes than securities of

larger, more established companies. As a result, share price
changes may be more sudden or erratic than the prices of
other equity securities, especially over the short term.

Derivatives Risk. Derivatives, including forward currency con-
tracts and futures, may be riskier than other types of invest-
ments because they may be more sensitive to changes in
economic or market conditions than other types of investments
and could result in losses that significantly exceed the Fund’s
original investment. Many derivatives create leverage thereby
causing the Fund to be more volatile than it would be if it had
not used derivatives. Derivatives also expose the Fund to
counterparty risk (the risk that the derivative counterparty will
not fulfill its contractual obligations), including credit risk of the
derivative counterparty. Certain derivatives are synthetic
instruments that attempt to replicate the performance of cer-
tain reference assets. With regard to such derivatives, the Fund
does not have a claim on the reference assets and is subject to
enhanced counterparty risk.

Currency Risk. Changes in foreign currency exchange rates will
affect the value of the Fund’s securities and the price of the Fund’s
shares. Generally, when the value of the U.S. dollar rises in value
relative to a foreign currency, an investment in that country loses
value because that currency is worth fewer U.S. dollars. Devalua-
tion of a currency by a country’s government or banking authority
also will have a significant impact on the value of any investments
denominated in that currency. Currency markets generally are not
as regulated as securities markets.

Non-Diversified Fund Risk. Since the Fund is nondiversified, it
may invest a greater percentage of its assets in a particular
issuer or group of issuers than a diversified fund would. This
increased concentration in fewer issuers may result in the
Fund’s shares being more sensitive to economic results of
those issuing the securities.

High Portfolio Turnover Risk. The Fund will likely engage in
active and frequent trading leading to increased portfolio turn-
over, higher transaction costs, and the possibility of increased
capital gains, including short-term capital gains that will gen-
erally be taxable to shareholders as ordinary income.

Redemption Risk. The Fund could experience a loss when selling
securities to meet redemption requests by shareholders if the
redemption requests are unusually large or frequent, occur in
times of overall market turmoil or declining prices for the secu-
rities sold, or when the securities the Fund wishes to or is
required to sell are illiquid.

Investments in the Fund are not deposits or obligations of, or
guaranteed or endorsed by, any bank and are not insured or
guaranteed by the FDIC, the Federal Reserve Board or any
other government agency.

You could lose money investing in the Fund.
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JPMorgan China Region Fund (continued)

The Fund’s Past Performance

This section provides some indication of the risks of investing in
the Fund. The bar chart shows how the performance of the
Fund’s Class A Shares has varied from year to year for the past
four calendar years. The table shows the average annual total
returns over the past one year and the life of the Fund. The table
compares that performance to the Morgan Stanley Capital Inter-
national (MSCI) Golden Dragon Index (net of foreign withholding
taxes) and the Lipper China Region Funds Index, an index based
on the total returns of certain mutual funds within the Fund’s
designated category as determined by Lipper. Unlike the other
index, the Lipper index includes the expenses of the mutual
funds included in the index. Past performance (before and after
taxes) is not necessarily an indication of how the Fund will per-
form in the future. Updated performance information is available
by visiting www.jpmorganfunds.com or by calling 1-800-480-4111.
The performance figures in the bar chart do not reflect any
deduction for the front-end sales charge, which is assessed on
Class A Shares. If the sales charge were reflected, the perform-
ance figures would have been lower.

YEAR-BY-YEAR RETURNS
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Best Quarter 2nd quarter, 2009 31.03%

Worst Quarter 3rd quarter, 2011 –27.67%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended December 31, 2011)

Past
1 Year

Life of
Fund
Since

2/28/07

CLASS A SHARES
Return Before Taxes (28.72)% (0.31)%
Return After Taxes on Distributions (28.53) (0.18)
Return After Taxes on Distributions and Sale of
Fund Shares (18.26) (0.05)

CLASS C SHARES
Return Before Taxes (26.19) 0.29

SELECT CLASS SHARES
Return Before Taxes (24.63) 1.04

MSCI GOLDEN DRAGON INDEX
(Net of Foreign Withholding Taxes)
(Reflects No Deduction for Fees, Expenses or
Taxes, Except Foreign Withholding Taxes) (18.67) 1.92

LIPPER CHINA REGION FUNDS INDEX
(Reflects No Deduction for Taxes) (25.98) 2.93

After-tax returns are shown only for the Class A Shares, and
after-tax returns for these other classes will vary. After-tax
returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact
of state and local taxes. Actual after-tax returns depend on the
investor’s tax situation and may differ from those shown, and
the after-tax returns shown are not relevant to investors who
hold their shares through tax-deferred arrangements such as
401(k) plans or individual retirement accounts.

Management

Investment Adviser

J.P. Morgan Investment Management Inc.

Investment Sub-Adviser

JF International Management, Inc.

Portfolio Manager
Managed the
Fund Since Primary Title

Howard Wang 2007 Managing Director
Emerson Yip 2008 Managing Director
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Purchase and Sale of Fund Shares

Purchase minimums

For Class A and Class C Shares
To establish an account $1,000
To add to an account $25

For Select Class Shares
To establish an account $1,000,000
To add to an account No minimum levels

In general, you may purchase or redeem shares on any
business day

‰ Through your Financial Intermediary
‰ By writing to J.P. Morgan Funds Services, P.O. Box 8528,

Boston, MA 02266-8528
‰ After you open an account, by calling J.P. Morgan Funds

Services at 1-800-480-4111

Tax Information

The Fund intends to make distributions that may be taxed as
ordinary income or capital gains, except when your investment
is in an IRA, 401(k) plan or other tax-advantaged investment
plan, in which case you may be subject to federal income tax
upon withdrawal from the tax-advantaged account.

Payments to Broker-Dealers and Other Financial
Intermediaries

If you purchase shares of the Fund through a broker-dealer or
other financial intermediary (such as a bank), the Fund and its
related companies may pay the financial intermediary for the
sale of Fund shares and related services. These payments may
create a conflict of interest by influencing the broker-dealer or
financial intermediary and your salesperson to recommend the
Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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JPMorgan Emerging Economies Fund

Class/Ticker: A/JEEAX; C/JEECX; Select/JEESX

What is the goal of the Fund?

The Fund seeks long-term capital growth.

Fees and Expenses of the Fund

The following tables describe the fees and expenses that you
may pay if you buy and hold shares of the Fund. You may qual-
ify for sales charge discounts on purchases of Class A Shares if
you and your family invest, or agree to invest in the future, at
least $50,000 in the J.P. Morgan Funds. More information about
these and other discounts is available from your financial
intermediary and in “How to Do Business with the Funds — SALES
CHARGES” on page 73 of the prospectus and in “PURCHASES,
REDEMPTIONS AND EXCHANGES” in Appendix A to Part II of the
Statement of Additional Information.

SHAREHOLDER FEES (Fees paid directly from your investment)

Class A Class C
Select
Class

Maximum Sales Charge (Load)
Imposed on Purchases as % of
the Offering Price 5.25% NONE NONE

Maximum Deferred Sales Charge
(Load) as % of Original Cost of
the Shares NONE 1.00% NONE

(under
$1 million)

ANNUAL FUND OPERATING EXPENSES
(Expenses that you pay each year as a percentage of the value
of your investment)

Class A Class C
Select
Class

Management Fees 1.00% 1.00% 1.00%

Distribution (Rule 12b-1) Fees 0.25 0.75 NONE

Other Expenses 0.50 0.57 0.55

Shareholder Service Fees 0.25 0.25 0.25

Remainder of Other Expenses 0.25 0.32 0.30

Acquired Fund Fees and Expenses 0.01 0.01 0.01

Total Annual Fund Operating
Expenses 1.76 2.33 1.56

Fee Waivers and Expense
Reimbursements1 (0.15) (0.22) (0.20)

Total Annual Fund Operating
Expenses After Fee Waivers and
Expense Reimbursement1 1.61 2.11 1.36

1 The Fund’s adviser, administrator and the distributor (the Service Providers)
have contractually agreed to waive fees and/or reimburse expenses to the

extent Total Annual Fund Operating Expenses of Class A, Class C and Select
Class Shares (excluding Acquired Fund Fees and Expenses, dividend
expenses relating to short sales, interest, taxes, expenses related to litigation
and potential litigation, extraordinary expenses and expenses related to the
Board of Trustees’ deferred compensation plan) exceed 1.60%, 2.10% and
1.35%, respectively, of their average daily net assets. This contract cannot be
terminated prior to 3/1/13, at which time the Service Providers will
determine whether or not to renew or revise it.

Example

This Example is intended to help you compare the cost of inves-
ting in the Fund with the cost of investing in other mutual
funds. The Example assumes that you invest $10,000 in the
Fund for the time periods indicated. The Example also assumes
that your investment has a 5% return each year and that the
Fund’s operating expenses are equal to the total annual fund
operating expenses after fee waivers and expense reimburse-
ments shown in the table through 2/28/13 and total annual
fund operating expenses thereafter. Your actual costs may be
higher or lower.

IF YOU SELL YOUR SHARES, YOUR COST WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 680 1,036 1,416 2,478

CLASS C SHARES ($) 314 706 1,225 2,649

SELECT CLASS SHARES ($) 138 473 831 1,839

IF YOU DO NOT SELL YOUR SHARES, YOUR COST
WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 680 1,036 1,416 2,478

CLASS C SHARES ($) 214 706 1,225 2,649

SELECT CLASS SHARES ($) 138 473 831 1,839

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Fund shares are held in a
taxable account. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Fund’s
performance. During the Fund’s most recent fiscal year, the
Fund’s portfolio turnover rate was 84% of the average value of
its portfolio.

What are the Fund’s main investment strategies?

Under normal circumstances, the Fund invests at least 80% of
the value of its Assets in equity securities of emerging markets
companies and other investments that are tied economically to
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emerging markets. “Assets” means net assets, plus the amount
of borrowings for investment purposes. Emerging markets
include most countries in the world except Australia, Canada,
Japan, New Zealand, Hong Kong, the United Kingdom, the
United States, and most of the countries of Western Europe. An
emerging market company is one: that is organized under the
laws of, or has a principal place of business in an emerging
market; where the principal securities market is in an emerging
market; that derives at least 50% of its total revenues or profits
from goods that are produced or sold, investments made, or
services performed in an emerging market; or at least 50% of
the assets of which are located in an emerging market.

The Fund is not required to allocate its investments in any set
percentages in any particular countries. The Fund is not con-
strained by capitalization or style limits and will invest across
sectors. The Fund will invest in securities across all market
capitalizations, although the Fund may invest a significant por-
tion of its assets in companies of one particular market capital-
ization category.

The Fund may overweight or underweight countries relative to
its benchmark, the Morgan Stanley Capital International (MSCI)
Emerging Markets (EM) Index (net of foreign withholding taxes).
The Fund emphasizes securities that are ranked as under-
valued, while underweighting or avoiding securities that appear
overvalued.

The Fund may invest in securities denominated in U.S. dollars,
major reserve currencies and currencies of other countries in
which it can invest. The Fund typically maintains full currency
exposure to those markets in which it invests. However, the
Fund may hedge a portion of its foreign currency exposure into
the U.S. dollar.

The Fund may utilize currency forwards to reduce currency
deviations, where practical, for the purpose of risk manage-
ment. The Fund may use exchange-traded futures for the effi-
cient management of cash flows. The Fund may also use
participatory notes in the management of portfolio assets.

Investment Process: The adviser believes that emerging mar-
kets are generally inefficient as demonstrated by the high and
variable volatility of many emerging markets and individual
companies in these markets. Corporate disclosure and trans-
parency can vary widely thereby exacerbating the inefficiency
of these markets and offering opportunities to experienced,
well-informed active investors.

In managing the Fund, the adviser adheres to a disciplined
process for stock selection and portfolio construction. A
proprietary multi-factor model is used to quantitatively rank
securities in the Fund’s investment universe which the adviser
uses to select securities. Securities held in the Fund that the
adviser believes have become over-valued and/or whose factor
signals have deteriorated materially may be sold and are

generally replaced with more attractive securities, on the basis
of the adviser’s disciplined investment process.

The portfolio construction process controls for country and
sector weights, number of stocks held, and position size. Risk or
factor exposures are actively managed through portfolio
construction.

The Fund has access to the adviser’s currency specialists in
determining the extent and nature of the Fund’s exposure to
various foreign currencies.

The Fund’s Main Investment Risks

The Fund is subject to management risk and may not achieve
its objective if the adviser’s expectations regarding particular
securities or markets are not met.

An investment in this Fund or any other fund may not pro-
vide a complete investment program. The suitability of an
investment in the Fund should be considered based on the
investment objective, strategies and risks described in this
prospectus, considered in light of all of the other invest-
ments in your portfolio, as well as your risk tolerance, finan-
cial goals and time horizons. You may want to consult with a
financial advisor to determine if this Fund is suitable for you.

Equity Market Risk. The price of equity securities may rise or fall
because of changes in the broad market or changes in a
company’s financial condition, sometimes rapidly or
unpredictably. These price movements may result from factors
affecting individual companies, sectors or industries selected
for the Fund’s portfolio or the securities market as a whole,
such as changes in economic or political conditions. When the
value of the Fund’s securities goes down, your investment in
the Fund decreases in value.

General Market Risk. Economies and financial markets through-
out the world are becoming increasingly interconnected, which
increases the likelihood that events or conditions in one coun-
try or region will adversely impact markets or issuers in other
countries or regions.

Foreign Securities and Emerging Market Risks. Investments in for-
eign issuers and foreign securities (including depositary receipts)
are subject to additional risks, including political and economic
risks, civil conflicts and war, greater volatility, expropriation and
nationalization risks, currency fluctuations, higher transaction
costs, delayed settlement, possible foreign controls on invest-
ment, and less stringent investor protection and disclosure stan-
dards of foreign markets. These risks are magnified in “emerging
markets.” Events and evolving conditions in certain economies or
markets may alter the risks associated with investments tied to
countries or regions that historically were perceived as com-
paratively stable becoming riskier and more volatile.
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JPMorgan Emerging Economies Fund (continued)

Smaller Cap Company Risk. Investments in securities of smaller
companies may be riskier and more volatile and vulnerable to
economic, market and industry changes than securities of larger,
more established companies. As a result, share price changes
may be more sudden or erratic than the prices of other equity
securities, especially over the short term.

Derivatives Risk. Derivatives, including forward currency con-
tracts, futures and participatory notes may be riskier than other
types of investments because they may be more sensitive to
changes in economic or market conditions than other types of
investments and could result in losses that significantly exceed
the Fund’s original investment. Many derivatives create lever-
age thereby causing the Fund to be more volatile than it would
be if it had not used derivatives. Derivatives also expose the
Fund to counterparty risk (the risk that the derivative counter-
party will not fulfill its contractual obligations), including credit
risk of the derivative counterparty. Certain derivatives are
synthetic instruments that attempt to replicate the perform-
ance of certain reference assets. With regard to such
derivatives, the Fund does not have a claim on the reference
assets and is subject to enhanced counterparty risk.

Preferred Stock Risk. Preferred stock generally has a preference
as to dividends and liquidation over an issuer’s common stock
but ranks junior to debt securities in an issuer’s capital struc-
ture. Unlike interest payments on debt securities, preferred
stock dividends are payable only if declared by the issuer’s
board of directors. Preferred stock also may be subject to
optional or mandatory redemption provisions.

Currency Risk. Changes in foreign currency exchange rates will
affect the value of the Fund’s securities and the price of the
Fund’s shares. Generally, when the value of the U.S. dollar rises
in value relative to a foreign currency, an investment in that
country loses value because that currency is worth fewer U.S.
dollars. Devaluation of a currency by a country’s government or
banking authority also will have a significant impact on the
value of any investments denominated in that currency.
Currency markets generally are not as regulated as securities
markets.

High Portfolio Turnover Risk. The Fund will likely engage in
active and frequent trading leading to increased portfolio turn-
over, higher transaction costs, and the possibility of increased
capital gains, including short-term capital gains that will gen-
erally be taxable to shareholders as ordinary income.

Redemption Risk. The Fund could experience a loss when selling
securities to meet redemption requests by shareholders if the
redemption requests are unusually large or frequent, occur in
times of overall market turmoil or declining prices for the secu-
rities sold, or when the securities the Fund wishes to or is
required to sell are illiquid.

Investments in the Fund are not deposits or obligations of, or
guaranteed or endorsed by, any bank and are not insured or
guaranteed by the FDIC, the Federal Reserve Board or any
other government agency.

You could lose money investing in the Fund.

The Fund’s Past Performance

This section provides some indication of the risks of investing in
the Fund. The bar chart shows how the performance of the
Fund’s Class A Shares has varied from year to year for the past
three calendar years. The table shows the average annual total
returns over the past one year and the life of the Fund. The
table compares that performance to the Morgan Stanley Capital
International (MSCI) Emerging Markets (EM) Index (net of for-
eign withholding taxes), and the Lipper Emerging Markets
Funds Index, an index based on the total returns of certain
mutual funds within the Fund’s designated category as
determined by Lipper. Unlike the other index, the Lipper index
includes the expenses of the mutual funds included in the
index. Past performance (before and after taxes) is not
necessarily an indication of how the Fund will perform in the
future. Updated performance information is available by visiting
www.jpmorganfunds.com or by calling 1-800-480-4111. The
performance figures in the bar chart do not reflect any
deduction for the front-end sales charge which is assessed on
Class A Shares. If the sales charge were reflected, the perform-
ance figures would have been lower.

YEAR-BY-YEAR RETURNS
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AVERAGE ANNUAL TOTAL RETURN
(For periods ended December 31, 2011)

Past
1 Year

Life of
Fund Since

2/28/08

CLASS A SHARES
Return Before Taxes (23.07)% (5.64)%
Return After Taxes on Distributions (23.10) (5.93)
Return After Taxes on Distributions
and Sale of Fund Shares (14.68) (4.79)

CLASS C SHARES
Return Before Taxes (20.23) (4.79)

SELECT CLASS SHARES
Return Before Taxes (18.63) (4.07)

MSCI EMERGING MARKETS INDEX
(Net of Foreign Withholding Taxes)
(Reflects No Deduction for Fees, Expenses
or Taxes, Except Foreign Withholding Taxes) (18.42) (3.87)

LIPPER EMERGING MARKETS FUNDS INDEX
(Reflects No Deduction for Taxes) (18.37) (4.66)

After-tax returns are shown only for the Class A Shares, and the
after-tax return for the other classes will vary. After-tax returns
are calculated using the historical highest individual federal
marginal income tax rates and do not reflect the impact of
state and local taxes. Actual after-tax returns depend on the
investor’s tax situation and may differ from those shown, and
the after-tax returns shown are not relevant to investors who
hold their shares through tax-deferred arrangements such as
401(k) plans or individual retirement accounts.

Management

J.P. Morgan Investment Management Inc.

Portfolio Manager
Managed the
Fund Since

Primary Title with
Investment Adviser

Anuj Arora 2008 Executive Director
George Iwanicki, Jr. 2008 Managing Director
Leon Eidelman 2008 Executive Director

Purchase and Sale of Fund Shares

Purchase minimums

For Class A and Class C Shares
To establish an account $1,000
To add to an account $25

For Select Class Shares
To establish an account $1,000,000
To add to an account No minimum levels

In general, you may purchase or redeem shares on any
business day

‰ Through your Financial Intermediary
‰ By writing to J.P. Morgan Funds Services, P.O. Box 8528,

Boston, MA 02266-8528
‰ After you open an account, by calling J.P. Morgan Funds

Services at 1-800-480-4111

Tax Information

The Fund intends to make distributions that may be taxed as
ordinary income or capital gains, except when your investment
is in an IRA, 401(k) plan or other tax-advantaged investment
plan, in which case you may be subject to federal income tax
upon withdrawal from the tax-advantaged account.

Payments to Broker-Dealers and Other Financial
Intermediaries

If you purchase shares of the Fund through a broker-dealer or
other financial intermediary (such as a bank), the Fund and its
related companies may pay the financial intermediary for the
sale of Fund shares and related services. These payments may
create a conflict of interest by influencing the broker-dealer or
financial intermediary and your salesperson to recommend the
Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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JPMorgan Emerging Markets Equity Fund

Class/Ticker:
A/JFAMX; B/JFBMX; C/JEMCX; Select/JEMSX

What is the goal of the Fund?

The Fund seeks to provide high total return from a portfolio of
equity securities from emerging markets issuers.

Fees and Expenses of the Fund

The following tables describe the fees and expenses that you
may pay if you buy and hold shares of the Fund. You may qual-
ify for sales charge discounts on purchases of Class A Shares if
you and your family invest, or agree to invest in the future, at
least $50,000 in the J.P. Morgan Funds. More information about
these and other discounts is available from your financial
intermediary and in “How to Do Business with the Funds — SALES
CHARGES” on page 73 of the prospectus and in “PURCHASES,
REDEMPTIONS AND EXCHANGES” in Appendix A to Part II of the
Statement of Additional Information.

SHAREHOLDER FEES (Fees paid directly from your investment)

Class A Class B Class C
Select
Class

Maximum Sales
Charge (Load) Imposed
on Purchases as % of
the Offering Price 5.25% NONE NONE NONE

Maximum Deferred
Sales Charge (Load) as
% of Original Cost of the
Shares NONE 5.00% 1.00% NONE

(under
$1 million)

ANNUAL FUND OPERATING EXPENSES
(Expenses that you pay each year as a percentage of the
value of your investment)

Class A Class B Class C
Select
Class

Management Fees 1.00% 1.00% 1.00% 1.00%

Distribution (Rule 12b-1)
Fees 0.25 0.75 0.75 NONE

Other Expenses 0.55 0.55 0.55 0.56

Shareholder Service Fees 0.25 0.25 0.25 0.25

Remainder of Other
Expenses 0.30 0.30 0.30 0.31

Acquired Fund Fees and
Expenses 0.01 0.01 0.01 0.01

Total Annual Fund
Operating Expenses 1.81 2.31 2.31 1.57

Example

This Example is intended to help you compare the cost of inves-
ting in the Fund with the cost of investing in other mutual
funds. The Example assumes that you invest $10,000 in the
Fund for the time periods indicated. The Example also assumes
that your investment has a 5% return each year and that the
Fund’s operating expenses are equal to the total annual fund
operating expenses shown in the fee table. Your actual costs
may be higher or lower.

IF YOU SELL YOUR SHARES, YOUR COST WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 699 1,065 1,454 2,540

CLASS B SHARES ($) 734 1,021 1,435 2,521

CLASS C SHARES ($) 334 721 1,235 2,646

SELECT CLASS SHARES ($) 160 496 855 1,867

IF YOU DO NOT SELL YOUR SHARES, YOUR COST
WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 699 1,065 1,454 2,540

CLASS B SHARES ($) 234 721 1,235 2,521

CLASS C SHARES ($) 234 721 1,235 2,646

SELECT CLASS SHARES ($) 160 496 855 1,867

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Fund shares are held in a
taxable account. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Fund’s
performance. During the Fund’s most recent fiscal year, the
Fund’s portfolio turnover rate was 9% of the average value of
its portfolio.

What are the Fund’s main investment strategies?

Under normal circumstances, the Fund invests at least 80% of
the value of its Assets in equity securities of emerging markets.
“Assets” means net assets, plus the amount of borrowings for
investment purposes. Emerging markets include most countries
in the world except Australia, Canada, Japan, New Zealand,
Hong Kong, the United Kingdom, the United States, and most of
the countries of Western Europe.

The Fund may overweight or underweight countries relative to
its benchmark, the Morgan Stanley Capital International (MSCI)
Emerging Markets (EM) Index (net of foreign withholding taxes).
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The adviser attempts to emphasize securities that it believes
are undervalued, while underweighting or avoiding securities
that appear to the adviser to be overvalued.

The Fund may invest in securities denominated in U.S. dollars,
major reserve currencies and currencies of other countries in
which it can invest. The Fund typically maintains full currency
exposure to those markets in which it invests. However, the
Fund may from time to time hedge a portion of its foreign
currency exposure into the U.S. dollar.

The Fund may utilize currency forwards to reduce currency
deviations, where practical, for the purpose of risk manage-
ment. The Fund may also use exchange-traded futures for the
efficient management of cash flows.

Investment Process: The adviser seeks to add value primarily
through stock selection decisions. Thus, decisions about coun-
try weightings are secondary to those about the individual
stocks, which make up the portfolio. The portfolio managers
are primarily responsible for implementing the recom-
mendations of the country specialists, who make their recom-
mendations based on the stock ranking system.

Country specialists use their local expertise to identify,
research, and rank companies according to their expected
performance. Stocks are assessed using a two-part analysis
which considers both expected short-term price moves (stock
ranks) and longer-term business growth characteristics and
qualitative factors (strategic classifications). In order to
encourage creativity, considerable autonomy is given to coun-
try specialists at the stock idea generation stage of the process.

The Fund has access to the adviser’s currency specialists in
determining the extent and nature of the Fund’s exposure to
various foreign currencies.

The Fund’s Main Investment Risks

The Fund is subject to management risk and may not achieve
its objective if the adviser’s expectations regarding particular
securities or markets are not met.

An investment in this Fund or any other fund may not pro-
vide a complete investment program. The suitability of an
investment in the Fund should be considered based on the
investment objective, strategies and risks described in this
prospectus, considered in light of all of the other invest-
ments in your portfolio, as well as your risk tolerance, finan-
cial goals and time horizons. You may want to consult with a
financial advisor to determine if this Fund is suitable for you.

Equity Market Risk. The price of equity securities may rise or fall
because of changes in the broad market or changes in a
company’s financial condition, sometimes rapidly or
unpredictably. These price movements may result from factors

affecting individual companies, sectors or industries selected
for the Fund’s portfolio or the securities market as a whole,
such as changes in economic or political conditions. When the
value of the Fund’s securities goes down, your investment in
the Fund decreases in value.

General Market Risk. Economies and financial markets through-
out the world are becoming increasingly interconnected, which
increases the likelihood that events or conditions in one coun-
try or region will adversely impact markets or issuers in other
countries or regions.

Foreign Securities and Emerging Market Risks. Investments in
foreign issuers and foreign securities (including depositary
receipts) are subject to additional risks, including political and
economic risks, civil conflicts and war, greater volatility,
expropriation and nationalization risks, currency fluctuations,
higher transaction costs, delayed settlement, possible foreign
controls on investment, and less stringent investor protection
and disclosure standards of foreign markets. These risks are
magnified in “emerging markets.” Events and evolving con-
ditions in certain economies or markets may alter the risks
associated with investments tied to countries or regions that
historically were perceived as comparatively stable becoming
riskier and more volatile.

Derivatives Risk. Derivatives, including forward currency con-
tracts and futures, may be riskier than other types of invest-
ments because they may be more sensitive to changes in
economic or market conditions than other types of investments
and could result in losses that significantly exceed the Fund’s
original investment. Many derivatives create leverage thereby
causing the Fund to be more volatile than it would be if it had
not used derivatives. Derivatives also expose the Fund to coun-
terparty risk (the risk that the derivative counterparty will not
fulfill its contractual obligations), including credit risk of the
derivative counterparty. Certain derivatives are synthetic
instruments that attempt to replicate the performance of cer-
tain reference assets. With regard to such derivatives, the Fund
does not have a claim on the reference assets and is subject to
enhanced counterparty risk.

Currency Risk. Changes in foreign currency exchange rates will
affect the value of the Fund’s securities and the price of the
Fund’s shares. Generally, when the value of the U.S. dollar rises
in value relative to a foreign currency, an investment in that
country loses value because that currency is worth fewer U.S.
dollars. Devaluation of a currency by a country’s government or
banking authority also will have a significant impact on the
value of any investments denominated in that currency. Cur-
rency markets generally are not as regulated as securities
markets.
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Redemption Risk. The Fund could experience a loss when selling
securities to meet redemption requests by shareholders if the
redemption requests are unusually large or frequent, occur in
times of overall market turmoil or declining prices for the secu-
rities sold, or when the securities the Fund wishes to or is
required to sell are illiquid.

Investments in the Fund are not deposits or obligations of, or
guaranteed or endorsed by, any bank and are not insured or
guaranteed by the FDIC, the Federal Reserve Board or any
other government agency.

You could lose money investing in the Fund.

The Fund’s Past Performance

This section provides some indication of the risks of investing in
the Fund. The bar chart shows how the performance of the
Fund’s Select Class Shares has varied from year to year for the
past ten calendar years. The table shows the average annual
total returns over the past one year, five years and ten years.
The table compares the performance to the Morgan Stanley
Capital International (MSCI) Emerging Markets (EM) Index (net
of foreign withholding taxes) and the Lipper Emerging Markets
Funds Index, an index based on the total returns of certain
mutual funds within the Fund’s designated category as
determined by Lipper. Unlike the other index, the Lipper index
includes the expenses of the mutual funds included in the
index. The performance of Class C Shares is based on the per-
formance of Class B Shares prior to the inception of Class C
Shares. Past performance (before and after taxes) is not neces-
sarily an indication of how the Fund will perform in the future.
Updated performance information is available by visiting
www.jpmorganfunds.com or by calling 1-800-480-4111.

YEAR-BY-YEAR RETURNS
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Best Quarter 2nd quarter, 2009 32.49%
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AVERAGE ANNUAL TOTAL RETURNS
(For periods ended December 31, 2011)

Past
1 Year

Past
5 Years

Past
10 Years

SELECT CLASS SHARES
Return Before Taxes (17.11)% 2.44% 13.78%
Return After Taxes on Distributions (17.01) 2.43 13.73
Return After Taxes on Distributions
and Sale of Fund Shares (11.00) 2.16 12.50
CLASS A SHARES
Return Before Taxes (21.64) 1.09 12.88
CLASS B SHARES
Return Before Taxes (22.74) 1.31 13.07
CLASS C SHARES
Return Before Taxes (18.74) 1.68 12.96
MSCI EMERGING MARKETS INDEX
(Net of Foreign Withholding Taxes)
(Reflects No Deduction for Fees,
Expenses or Taxes, Except Foreign
Withholding Taxes) (18.42) 2.40 13.86
LIPPER EMERGING MARKETS
FUNDS INDEX
(Reflects No Deduction for Taxes) (18.37) 1.04 13.26

After-tax returns are shown only for the Select Class Shares,
and after-tax returns for these other classes will vary. After-tax
returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact
of state and local taxes. Actual after-tax returns depend on the
investor’s tax situation and may differ from those shown, and
the after-tax returns shown are not relevant to investors who
hold their shares through tax-deferred arrangements such as
401(k) plans or individual retirement accounts.

Management

J.P. Morgan Investment Management Inc.

Portfolio Manager
Managed the
Fund Since

Primary Title with
Investment Adviser

Austin Forey 2005 Managing Director
Gregory A. Mattiko 2005 Executive Director
Richard Titherington 2009 Managing Director

Purchase and Sale of Fund Shares

Purchase minimums

For Class A and Class C Shares
To establish an account $1,000
To add to an account $25

For Select Class Shares
To establish an account $1,000,000
To add to an account No minimum levels
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Class B Shares are no longer available for new purchases. Exist-
ing shareholders can still reinvest their dividends and exchange
their Class B Shares for Class B Shares of other Funds.

In general, you may purchase or redeem shares on any
business day

‰ Through your Financial Intermediary
‰ By writing to J.P. Morgan Funds Services, P.O. Box 8528,

Boston, MA 02266-8528
‰ After you open an account, by calling J.P. Morgan Funds

Services at 1-800-480-4111

Tax Information

The Fund intends to make distributions that may be taxed as
ordinary income or capital gains, except when your investment

is in an IRA, 401(k) plan or other tax-advantaged investment
plan, in which case you may be subject to federal income tax
upon withdrawal from the tax-advantaged account.

Payments to Broker-Dealers and Other Financial
Intermediaries

If you purchase shares of the Fund through a broker-dealer or
other financial intermediary (such as a bank), the Fund and its
related companies may pay the financial intermediary for the
sale of Fund shares and related services. These payments may
create a conflict of interest by influencing the broker-dealer or
financial intermediary and your salesperson to recommend the
Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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JPMorgan India Fund

Class/Ticker: A/JIDAX; C/JIDCX; Select/JIDSX

What is the goal of the Fund?

The Fund will seek long-term capital growth.

Fees and Expenses of the Fund

The following tables describe the fees and expenses that you
may pay if you buy and hold shares of the Fund. You may qual-
ify for sales charge discounts on purchases of Class A Shares if
you and your family invest, or agree to invest in the future, at
least $50,000 in the J.P. Morgan Funds. More information about
these and other discounts is available from your financial
intermediary and in “How to Do Business with the Funds — SALES
CHARGES” on page 73 of the prospectus and in “PURCHASES,
REDEMPTIONS AND EXCHANGES” in Appendix A to Part II of the
Statement of Additional Information.

SHAREHOLDER FEES (Fees paid directly from your investment)

Class A Class C
Select
Class

Maximum Sales Charge (Load)
Imposed on Purchases as % of the
Offering Price 5.25% NONE NONE

Maximum Deferred Sales Charge
(Load) as % of Original Cost of
Shares NONE 1.00% NONE

(under
$1 million)

ANNUAL FUND OPERATING EXPENSES
(Expenses that you pay each year as a percentage of the value
of your investment)

Class A Class C
Select
Class

Management Fees 1.25% 1.25% 1.25%

Distribution (Rule 12b-1) Fees 0.25 0.75 NONE

Other Expenses 1.46 1.46 1.47

Shareholder Service Fees 0.25 0.25 0.25

Remainder of Other Expenses 1.21 1.21 1.22

Total Annual Fund Operating
Expenses 2.96 3.46 2.72

Fee Waivers and Expense
Reimbursements1 (0.96) (0.96) (0.97)

Total Annual Fund Operating
Expenses After Fee Waivers and
Expense Reimbursements1 2.00 2.50 1.75

1 The Fund’s adviser, administrator and distributor (the Service Providers)
have contractually agreed to waive fees and/or reimburse expenses to the
extent Total Annual Fund Operating Expenses of Class A, Class C and Select
Class Shares (excluding acquired fund fees and expenses, dividend expenses
relating to short sales, interest, taxes, expenses related to litigation and
potential litigation, extraordinary expenses and expenses related to the
Board of Trustees’ deferred compensation plan) exceed 2.00%, 2.50%, and
1.75%, respectively, of their average daily net assets. This contract cannot be
terminated prior to 3/1/13, at which time the Service Providers will
determine whether or not to renew or revise it.

Example

This Example is intended to help you compare the cost of inves-
ting in the Fund with the cost of investing in other mutual
funds. The Example assumes that you invest $10,000 in the
Fund for the time periods indicated. The Example also assumes
that your investment has a 5% return each year and that the
Fund’s operating expenses are equal to the total annual fund
operating expenses after fee waivers and expense reimburse-
ments shown in the table through 2/28/13 and total annual
fund operating expenses thereafter. Your actual costs may be
higher or lower.

IF YOU SELL YOUR SHARES, YOUR COST WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 717 1,307 1,921 3,569

CLASS C SHARES ($) 353 973 1,716 3,675

SELECT CLASS SHARES ($) 178 752 1,353 2,980

IF YOU DO NOT SELL YOUR SHARES, YOUR COST
WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 717 1,307 1,921 3,569

CLASS C SHARES ($) 253 973 1,716 3,675

SELECT CLASS SHARES ($) 178 752 1,353 2,980

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Fund shares are held in a
taxable account. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Fund’s
performance. During the Fund’s most recent fiscal year, the
Fund’s portfolio turnover rate was 41% of the average value of
its portfolio.

What are the Fund’s main investment strategies?

Under normal market conditions, the Fund will invest at least
80% of the value of its Assets in equity securities of Indian
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companies or instruments that have similar economic character-
istics. “Assets” means net assets, plus the amount of borrow-
ings for investment purposes. An Indian company is any
company: that is organized under the laws of, or has a principal
office in India; the principal securities market for which is India;
that derives at least 50% of its total revenues or profits from
goods that are produced or sold, investments made, or services
performed in India; or at least 50% of the assets of which are
located in India.

The Fund may invest in securities denominated in U.S. dollars,
major reserve currencies and currencies of other countries in
which it can invest. The Fund may from time to time hedge a
portion of its foreign currency exposure into the U.S. dollar.
The Fund is not constrained by capitalization or style limits.

The Fund may utilize currency forwards to reduce currency
deviations, where practical, for the purpose of risk manage-
ment. The Fund may also use exchange-traded futures for the
efficient management of cash flows.

Investment Process: The Fund is managed by the sub-adviser
using an active style of portfolio management which focuses on
stock selection conducted by experienced country specialists.
The subadviser employs a dedicated team of India specialists,
located both within and outside India.

In managing the Fund, the sub-adviser seeks to add value
primarily through stock selection decisions. In evaluating
investment opportunities, the sub-adviser considers several
criteria, including growth prospects, valuation, productive use
of capital, competitive positioning, and corporate governance.

Indian country specialists are encouraged to visit a wide range
of companies across a variety of sectors, and it is from these
company visits that the sub-adviser can make qualitative
assessments of the relative growth prospects of the companies
concerned and their strategies to create shareholder value. The
sub-adviser analyzes industries in which companies operate,
the competitive landscape as well as the management strategy
to enhance competitive advantage and returns. As part of the
investment process, the country specialists not only meet with
some of the companies which fall outside their core stock
coverage, but they also meet with some of their competitors,
distributors, suppliers and other stakeholders in order to obtain
a complete analysis of the industry/company and other
investment opportunities.

The portfolio managers are responsible for implementing the
recommendations of the country specialists, who make their
recommendations based on their extensive research. The
sub-adviser prefers to construct a concentrated portfolio,
thereby facilitating greater knowledge of the underlying hold-
ings. The Fund also has access to the adviser’s team of global
fund managers who may add insight at the sectoral, economic
or other levels.

The Fund will sell securities if the sub-adviser believes the
issuer of such securities no longer meets certain growth cri-
teria, if certain political and economic events occur, or if it
believes that more attractive opportunities are available.

The Fund is non-diversified.

The Fund’s Main Investment Risks

The Fund is subject to management risk and may not achieve
its objective if the adviser’s expectations regarding particular
securities or markets are not met.

An investment in this Fund or any other fund may not pro-
vide a complete investment program. The suitability of an
investment in the Fund should be considered based on the
investment objective, strategies and risks described in this
prospectus, considered in light of all of the other invest-
ments in your portfolio, as well as your risk tolerance, finan-
cial goals and time horizons. You may want to consult with a
financial advisor to determine if this Fund is suitable for you.

Equity Market Risk. The price of equity securities may rise or fall
because of changes in the broad market or changes in a
company’s financial condition, sometimes rapidly or
unpredictably. These price movements may result from factors
affecting individual companies, sectors or industries selected
for the Fund’s portfolio or the securities market as a whole,
such as changes in economic or political conditions. When the
value of the Fund’s securities goes down, your investment in
the Fund decreases in value.

General Market Risk. Economies and financial markets through-
out the world are becoming increasingly interconnected, which
increases the likelihood that events or conditions in one coun-
try or region will adversely impact markets or issuers in other
countries or regions.

Foreign Securities and Emerging Market Risks. Investments in
foreign issuers and foreign securities (including depositary
receipts) are subject to additional risks, including political and
economic risks, civil conflicts and war, greater volatility,
expropriation and nationalization risks, currency fluctuations,
higher transaction costs, delayed settlement, possible foreign
controls on investment, and less stringent investor protection
and disclosure standards of foreign markets. These risks are
magnified in “emerging markets.” Events and evolving con-
ditions in certain economies or markets may alter the risks
associated with investments tied to countries or regions that
historically were perceived as comparatively stable becoming
riskier and more volatile.

Indian Market Risk. Investments in India can be considered
speculative, and therefore may offer higher potential for losses.
Political and economic structures in India generally lack the
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social, political and economic stability of more developed
nations. Share prices of Indian companies tend to be volatile,
can be subject to currency exchange fluctuations and can lack
liquidity. The stock markets in India are undergoing a period of
growth and change, which may result in trading or price vola-
tility and difficulties in the settlement and recording of trans-
actions, and in interpreting and applying the relevant laws and
regulations. The risk of loss may be increased because Indian
issuers are not subject to the extensive accounting, auditing
and financial reporting standards and practices which are
applicable in the United States. There is also a lower level of
regulation and monitoring of the Indian securities market and
its participants than in other more developed markets.

Because the Fund concentrates in a single region of the world,
the Fund’s performance may be more volatile than that of a
fund that invests globally. If Indian securities fall out of favor, it
may cause the Fund to underperform funds that do not concen-
trate in a single region of the world.

Smaller Cap Company Risk. Investments in securities of smaller
companies may be riskier and more volatile and vulnerable to
economic, market and industry changes than securities of larg-
er, more established companies. As a result, share price
changes may be more sudden or erratic than the prices of
other equity securities, especially over the short term.

Derivatives Risk. Derivatives, including forward currency con-
tracts and futures, may be riskier than other types of invest-
ments because they may be more sensitive to changes in
economic or market conditions than other types of investments
and could result in losses that significantly exceed the Fund’s
original investment. Many derivatives create leverage thereby
causing the Fund to be more volatile than it would be if it had
not used derivatives. Derivatives also expose the Fund to coun-
terparty risk (the risk that the derivative counterparty will not
fulfill its contractual obligations), including credit risk of the
derivative counterparty. Certain derivatives are synthetic
instruments that attempt to replicate the performance of cer-
tain reference assets. With regard to such derivatives, the Fund
does not have a claim on the reference assets and is subject to
enhanced counterparty risk.

Currency Risk. Changes in foreign currency exchange rates will
affect the value of the Fund’s securities and the price of the
Fund’s shares. Generally, when the value of the U.S. dollar rises
in value relative to a foreign currency, an investment in that
country loses value because that currency is worth fewer U.S.
dollars. Devaluation of a currency by a country’s government or
banking authority also will have a significant impact on the
value of any investments denominated in that currency. Cur-
rency markets generally are not as regulated as securities
markets.

Non-Diversified Fund Risk. Since the Fund is nondiversified, it
may invest a greater percentage of its assets in a particular

issuer or group of issuers than a diversified fund would. This
increased concentration in fewer issuers may result in the
Fund’s shares being more sensitive to economic results of
those issuing the securities.

Redemption Risk. The Fund could experience a loss when selling
securities to meet redemption requests by shareholders if the
redemption requests are unusually large or frequent, occur in
times of overall market turmoil or declining prices for the secu-
rities sold, or when the securities the Fund wishes to or is
required to sell are illiquid.

Investments in the Fund are not deposits or obligations of, or
guaranteed or endorsed by, any bank and are not insured or
guaranteed by the FDIC, the Federal Reserve Board or any
other government agency.

You could lose money investing in the Fund.

The Fund’s Past Performance

This section provides some indication of the risks of investing in
the Fund. The bar chart shows how the performance of the
Fund’s Class A Shares has varied from year to year for the past
four calendar years. The table shows the average annual total
returns over the past one year and the life of the Fund. The table
compares the performance to the Morgan Stanley Capital
International (MSCI) India Index (net of foreign withholding taxes)
and the Lipper India Region Funds Average, an average based on
the total returns of all mutual funds within the Fund’s designated
category as determined by Lipper. Unlike the other index, the
Lipper average includes the expenses of the mutual funds
included in the average. Past performance (before and after
taxes) is not necessarily an indication of how the Fund will per-
form in the future. Updated performance information is available
by visiting www.jpmorganfunds.com or by calling 1-800-480-4111.
The performance figures in the bar chart do not reflect any
deduction for the front-end sales charge, which is assessed on
Class A Shares. If the sales charge were reflected, the perform-
ance figures would have been lower.
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YEAR-BY-YEAR RETURNS
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AVERAGE ANNUAL TOTAL RETURNS
(For periods ended December 31, 2011)

Past
1 Year

Life of
Fund
Since

4/30/07

CLASS A SHARES
Return Before Taxes (37.89)% (6.29)%
Return After Taxes on Distributions (37.89) (6.29)
Return After Taxes on Distributions and
Sale of Fund Shares (24.63) (5.24)

CLASS C SHARES
Return Before Taxes (35.78) (5.67)

SELECT CLASS SHARES
Return Before Taxes (34.26) (4.98)

MSCI INDIA INDEX
(Net of Foreign Withholding Taxes)
(Reflects No Deduction for Fees, Expenses or
Taxes, Except Foreign Withholding Taxes) (37.16) (2.92)

LIPPER INDIA REGION
FUNDS AVERAGE
(Reflects No Deduction for Taxes) (37.65) (5.04)

After-tax returns are shown only for the Class A Shares, and
after-tax returns for these other classes will vary. After-tax
returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact
of state and local taxes. Actual after-tax returns depend on the
investor’s tax situation and may differ from those shown, and
the after-tax returns shown are not relevant to investors who
hold their shares through tax-deferred arrangements such as
401(k) plans or individual retirement accounts.

Management

Investment Adviser

J.P. Morgan Investment Management Inc.

Investment Sub-Adviser

JF International Management, Inc.

Portfolio Manager
Managed the
Fund Since Primary Title

Rukhshad Shroff 2007 Managing Director
Rajenda Nair 2007 Executive Director

Purchase and Sale of Fund Shares

Purchase minimums

For Class A and Class C Shares
To establish an account $1,000
To add to an account $25

For Select Class Shares
To establish an account $1,000,000
To add to an account No minimum levels

In general, you may purchase or redeem shares on any
business day

‰ Through your Financial Intermediary
‰ By writing to J.P. Morgan Funds Services, P.O. Box 8528,

Boston, MA 02266-8528
‰ After you open an account, by calling J.P. Morgan Funds

Services at 1-800-480-4111

Tax Information

The Fund intends to make distributions that may be taxed as
ordinary income or capital gains, except when your investment
is in an IRA, 401(k) plan or other tax-advantaged investment
plan, in which case you may be subject to federal income tax
upon withdrawal from the tax-advantaged account.

Payments to Broker-Dealers and Other Financial
Intermediaries

If you purchase shares of the Fund through a broker-dealer or
other financial intermediary (such as a bank), the Fund and its
related companies may pay the financial intermediary for the
sale of Fund shares and related services. These payments may
create a conflict of interest by influencing the broker-dealer or
financial intermediary and your salesperson to recommend the
Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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Class/Ticker:
A/JSEAX; B/JSEBX; C/JIECX; Select/VSIEX

What is the goal of the Fund?

The Fund seeks total return from long-term capital growth and
income. Total return consists of capital growth and current
income.

Fees and Expenses of the Fund

The following tables describe the fees and expenses that you
may pay if you buy and hold shares of the Fund. You may qual-
ify for sales charge discounts on purchases of Class A Shares if
you and your family invest, or agree to invest in the future, at
least $50,000 in the J.P. Morgan Funds. More information about
these and other discounts is available from your financial
intermediary and in “How to Do Business with the Funds — SALES
CHARGES” on page 73 of the prospectus and in “PURCHASES,
REDEMPTIONS AND EXCHANGES” in Appendix A to Part II of the
Statement of Additional Information.

SHAREHOLDER FEES (Fees paid directly from your investment)

Class A Class B Class C
Select
Class

Maximum Sales
Charge (Load) Imposed
on Purchases as % of
the Offering Price 5.25% NONE NONE NONE

Maximum Deferred
Sales Charge (Load) as
% of Original Cost of
the Shares NONE 5.00% 1.00% NONE

(under
$1 million)

ANNUAL FUND OPERATING EXPENSES
(Expenses that you pay each year as a percentage of the value
of your investment)

Class A Class B Class C
Select
Class

Management Fees 0.80% 0.80% 0.80% 0.80%

Distribution (Rule 12b-1)
Fees 0.25 0.75 0.75 NONE

Other Expenses 0.47 0.47 0.47 0.47

Shareholder Service
Fees 0.25 0.25 0.25 0.25

Remainder of Other
Expenses 0.22 0.22 0.22 0.22

Acquired Fund Fees and
Expenses 0.01 0.01 0.01 0.01

Total Annual Fund
Operating Expenses 1.53 2.03 2.03 1.28

Fee Waivers and Expense
Reimbursements1 (0.21) (0.21) (0.21) (0.21)

Total Annual Fund
Operating Expenses After
Fee Waivers and Expense
Reimbursements1 1.32 1.82 1.82 1.07

1 The Fund’s adviser, administrator and distributor (the Service Providers)
have contractually agreed to waive fees and/or reimburse expenses to the
extent Total Annual Fund Operating Expenses of Class A, Class B, Class C and
Select Class Shares (excluding Acquired Fund Fees and Expenses, dividend
expenses relating to short sales, interest, taxes, expenses related to litigation
and potential litigation, extraordinary expenses and expenses related to the
Board of Trustees’ deferred compensation plan) exceed 1.31%, 1.81%, 1.81%
and 1.06%, respectively, of their average daily net assets. This contract
cannot be terminated prior to 3/1/13, at which time the Service Providers will
determine whether or not to renew or revise it.

Example

This Example is intended to help you compare the cost of inves-
ting in the Fund with the cost of investing in other mutual
funds. The Example assumes that you invest $10,000 in the
Fund for the time periods indicated. The Example also assumes
that your investment has a 5% return each year and that the
Fund’s operating expenses are equal to the total annual fund
operating expenses after fee waivers and expense reimburse-
ments shown in the table through 2/28/13 and total annual
fund operating expenses thereafter. Your actual costs may be
higher or lower.
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IF YOU SELL YOUR SHARES, YOUR COST WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 652 963 1,297 2,236

CLASS B SHARES ($) 685 916 1,274 2,213

CLASS C SHARES ($) 285 616 1,074 2,342

SELECT CLASS SHARES ($) 109 385 682 1,527

IF YOU DO NOT SELL YOUR SHARES, YOUR COST
WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 652 963 1,297 2,236

CLASS B SHARES ($) 185 616 1,074 2,213

CLASS C SHARES ($) 185 616 1,074 2,342

SELECT CLASS SHARES ($) 109 385 682 1,527

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Fund shares are held in a
taxable account. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Fund’s
performance. During the Fund’s most recent fiscal year, the
Fund’s portfolio turnover rate was 18% of the average value of
its portfolio.

What are the Fund’s main investment strategies?

Under normal conditions, the Fund will invest at least 80% of
the value of its Assets in equity investments. “Assets” means
net assets, plus the amount of borrowings for investment pur-
poses. The Fund will primarily invest in foreign companies of
various market capitalizations , including foreign subsidiaries of
U.S. companies.

The equity securities in which the Fund may invest include, but
are not limited to, common stock, preferred stock, convertible
securities, trust or partnership interests, depositary receipts
and warrants and rights.

The Fund may invest in securities denominated in U.S. dollars,
major reserve currencies and currencies of other countries in
which it can invest.

The Fund may utilize currency forwards to manage currency
exposure of its foreign investments relative to its bench-
mark. The Fund may also use exchange-traded futures for the
efficient management of cash flows.

Investment Process: In managing the Fund, the adviser will
seek to help manage risk in the Fund’s portfolio by investing in
issuers in at least three different countries other than the
United States. However, the Fund may invest a substantial part
of its assets in just one region or country.

The Fund intends to invest in companies (or governments) in
the following countries or regions: the Far East (including
Japan, Hong Kong, Singapore and Malaysia), Western Europe
(including the United Kingdom, Germany, the Netherlands,
France, Switzerland, Italy, Scandinavia and Spain), Australia,
Canada and other countries or areas that the adviser may
select from time to time. A substantial part of the Fund’s assets
may be invested in U.S. companies based in countries that are
represented in the Morgan Stanley Capital International (MSCI),
Europe, Australasia and Far East (EAFE) Index. However, the
Fund may also invest in companies or governments in emerg-
ing markets.

The adviser may adjust the Fund’s exposure to each currency
based on its view of the markets and issuers. The adviser will
decide how much to invest in the securities of a particular
country or currency by evaluating the yield and potential
growth of an investment, as well as the relationship between
the currency and the U.S. dollar. The adviser may increase or
decrease the emphasis on a type of security, sector, country or
currency, based on its analysis of a variety of economic factors,
including fundamental economic strength, earnings growth,
quality of management, sector growth, credit quality and inter-
est rate trends. The Fund may purchase securities where the
issuer is located in one country but the security is denominated
in the currency of another.

The Fund’s Main Investment Risks
The Fund is subject to management risk and may not achieve
its objective if the adviser’s expectations regarding particular
securities or markets are not met.

An investment in this Fund or any other fund may not pro-
vide a complete investment program. The suitability of an
investment in the Fund should be considered based on the
investment objective, strategies and risks described in this
prospectus, considered in light of all of the other invest-
ments in your portfolio, as well as your risk tolerance, finan-
cial goals and time horizons. You may want to consult with a
financial advisor to determine if this Fund is suitable for you.

Equity Market Risk. The price of equity securities may rise or fall
because of changes in the broad market or changes in a
company’s financial condition, sometimes rapidly or
unpredictably. These price movements may result from factors
affecting individual companies, sectors or industries selected
for the Fund’s portfolio or the securities market as a whole,
such as changes in economic or political conditions. When the
value of the Fund’s securities goes down, your investment in
the Fund decreases in value.
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General Market Risk. Economies and financial markets through-
out the world are becoming increasingly interconnected, which
increases the likelihood that events or conditions in one coun-
try or region will adversely impact markets or issuers in other
countries or regions.

Foreign Securities and Emerging Market Risks. Investments in
foreign issuers and foreign securities (including depositary
receipts) are subject to additional risks, including political and
economic risks, civil conflicts and war, greater volatility,
expropriation and nationalization risks, currency fluctuations,
higher transaction costs, delayed settlement, possible foreign
controls on investment, and less stringent investor protection
and disclosure standards of foreign markets. These risks are
magnified in “emerging markets.” Events and evolving con-
ditions in certain economies or markets may alter the risks
associated with investments tied to countries or regions that
historically were perceived as comparatively stable becoming
riskier and more volatile.

Geographic Focus Risk. The Fund may focus its investments in a
region or small group of countries. As a result, the Fund’s per-
formance may be subject to greater volatility than a more
geographically diversified fund.

Derivatives Risk. Derivatives, including forward currency con-
tracts and futures, may be riskier than other types of invest-
ments because they may be more sensitive to changes in
economic or market conditions than other types of investments
and could result in losses that significantly exceed the Fund’s
original investment. Many derivatives create leverage thereby
causing the Fund to be more volatile than it would be if it had
not used derivatives. Derivatives also expose the Fund to coun-
terparty risk (the risk that the derivative counterparty will not
fulfill its contractual obligations), including credit risk of the
derivative counterparty. Certain derivatives are synthetic
instruments that attempt to replicate the performance of cer-
tain reference assets. With regard to such derivatives, the Fund
does not have a claim on the reference assets and is subject to
enhanced counterparty risk.

Currency Risk. Changes in foreign currency exchange rates will
affect the value of the Fund’s securities and the price of the
Fund’s shares. Generally, when the value of the U.S. dollar rises
in value relative to a foreign currency, an investment in that
country loses value because that currency is worth fewer U.S.
dollars. Devaluation of a currency by a country’s government or
banking authority also will have a significant impact on the
value of any investments denominated in that currency. Cur-
rency markets generally are not as regulated as securities
markets.

To the extent that the Fund hedges its currency exposure into
the U.S. dollar, it may reduce the effects of currency fluctua-
tions. The Fund may also hedge from one foreign currency to

another. However, the Fund does not typically use this strategy
for its emerging markets currency exposure.

Redemption Risk. The Fund could experience a loss when selling
securities to meet redemption requests by shareholders if the
redemption requests are unusually large or frequent, occur in
times of overall market turmoil or declining prices for the secu-
rities sold, or when the securities the Fund wishes to or is
required to sell are illiquid.

Investments in the Fund are not deposits or obligations of, or
guaranteed or endorsed by, any bank and are not insured or
guaranteed by the FDIC, the Federal Reserve Board or any
other government agency.

You could lose money investing in the Fund.

The Fund’s Past Performance

This section provides some indication of the risks of investing in
the Fund. The bar chart shows how the performance of the
Fund’s Select Class Shares has varied from year to year for the
past ten calendar years. The table shows the average annual
total returns over the past one year, five years and ten years.
The table compares that performance to the Morgan Stanley
Capital International (MSCI), Europe, Australasia and Far East
(EAFE) Index (net of foreign withholding taxes) and the Lipper
International Large-Cap Core Funds Index, an index based on
the total returns of certain mutual funds within the Fund’s
designated category as determined by Lipper. Unlike the other
index, the Lipper index includes the expenses of the mutual
funds included in the index. The performance of Class A and
Class B Shares is based on the performance of Select Class
Shares prior to the inception of Class A and Class B Shares,
respectively. The performance of Class C Shares is based on the
performance of Class B Shares prior to the inception of Class C
Shares. The actual returns of Class A, Class B and Class C
Shares would have been lower than shown because they have
higher expenses than Select Class Shares. Past performance
(before and after taxes) is not necessarily an indication of how
the Fund will perform in the future. Updated performance
information is available by visiting www.jpmorganfunds.com or
by calling 1-800-480-4111.
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YEAR-BY-YEAR RETURNS
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Best Quarter 2nd quarter, 2009 25.42%

Worst Quarter 3rd quarter, 2011 –20.43%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended December 31, 2011)

Past
1 Year

Past
5 Years

Past
10 Years

SELECT CLASS SHARES
Return Before Taxes (11.10)% (3.51)% 4.61%
Return After Taxes on Distributions (11.18) (5.76) 3.18
Return After Taxes on Distributions
and Sale of Fund Shares (6.69) (3.05) 3.95

CLASS A SHARES
Return Before Taxes (15.93) (4.77) 3.74

CLASS B SHARES
Return Before Taxes (16.67) (4.73) 3.84

CLASS C SHARES
Return Before Taxes (12.69) (4.26) 3.75

MSCI EAFE INDEX
(Net of Foreign Withholding Taxes)
(Reflects No Deduction for Fees,
Expenses or Taxes, Except Foreign
Withholding Taxes) (12.14) (4.72) 4.67

LIPPER INTERNATIONAL
LARGE-CAP CORE FUNDS INDEX
(Reflects No Deduction for Taxes) (13.56) (4.96) 3.91

After-tax returns are shown only for the Select Class Shares,
and after-tax returns for these other classes will vary. After-tax
returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact
of state and local taxes. Actual after-tax returns depend on the
investor’s tax situation and may differ from those shown, and
the after-tax returns shown are not relevant to investors who

hold their shares through tax-deferred arrangements such as
401(k) plans or individual retirement accounts.

Management

J.P. Morgan Investment Management Inc.

Portfolio Manager
Managed the
Fund Since

Primary Title with
Investment Adviser

James Fisher 1999 Managing Director
Thomas Murray 2004 Managing Director

Purchase and Sale of Fund Shares

Purchase minimums

For Class A and Class C Shares
To establish an account $1,000
To add to an account $25

For Select Class Shares
To establish an account $1,000,000
To add to an account No minimum levels

Class B Shares are no longer available for new purchases. Exist-
ing shareholders can still reinvest their dividends and exchange
their Class B Shares for Class B Shares of other Funds.

In general, you may purchase or redeem shares on any busi-
ness day

‰ Through your Financial Intermediary
‰ By writing to J.P. Morgan Funds Services, P.O. Box 8528,

Boston, MA 02266-8528
‰ After you open an account, by calling J.P. Morgan Funds

Services at 1-800-480-4111

Tax Information

The Fund intends to make distributions that may be taxed as
ordinary income or capital gains, except when your investment
is in an IRA, 401(k) plan or other tax-advantaged investment
plan, in which case you may be subject to federal income tax
upon withdrawal from the tax-advantaged account.

Payments to Broker-Dealers and Other Financial
Intermediaries

If you purchase shares of the Fund through a broker-dealer or
other financial intermediary (such as a bank), the Fund and its
related companies may pay the financial intermediary for the
sale of Fund shares and related services. These payments may
create a conflict of interest by influencing the broker-dealer or
financial intermediary and your salesperson to recommend the
Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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JPMorgan International Equity Index Fund

Class/Ticker:
A/OEIAX; B/OGEBX; C/OIICX; Select/OIEAX

What is the goal of the Fund?

The Fund seeks to provide investment results that correspond
to the aggregate price and dividend performance of the secu-
rities in the Morgan Stanley Capital International (MSCI) Europe,
Australasia, Far East (EAFE) Gross Domestic Product (GDP)
Index.

Fees and Expenses of the Fund

The following tables describe the fees and expenses that you
may pay if you buy and hold shares of the Fund. You may qual-
ify for sales charge discounts on purchases of Class A Shares if
you and your family invest, or agree to invest in the future, at
least $50,000 in the J.P. Morgan Funds. More information about
these and other discounts is available from your financial
intermediary and in “How to Do Business with the Funds — SALES
CHARGES” on page 73 of the prospectus and in “PURCHASES,
REDEMPTIONS AND EXCHANGES” in Appendix A to Part II of the
Statement of Additional Information.

SHAREHOLDER FEES (Fees paid directly from your investment)

Class A Class B Class C
Select
Class

Maximum Sales Charge
(Load) When You Buy
Shares as % of the
Offering Price 5.25% NONE NONE NONE

Maximum Deferred
Sales Charge (Load) as
% of Original Cost of the
Shares NONE 5.00% 1.00% NONE

(under
$1 million)

ANNUAL FUND OPERATING EXPENSES
(Expenses that you pay each year as a percentage of the value
of your investment)

Class A Class B Class C
Select
Class

Management Fees 0.55% 0.55% 0.55% 0.55%

Distribution (Rule 12b-1)
Fees 0.25 0.75 0.75 NONE

Other Expenses 0.51 0.51 0.51 0.50

Shareholder Service
Fees 0.25 0.25 0.25 0.25

Remainder of Other
Expenses 0.26 0.26 0.26 0.25

Acquired Fund Fees and
Expenses 0.02 0.02 0.02 0.02

Total Annual Fund
Operating Expenses 1.33 1.83 1.83 1.07

Fee Waivers and Expense
Reimbursements1 (0.24) (0.01) (0.01) (0.23)

Total Annual Fund
Operating Expenses After
Fee Waivers and Expense
Reimbursements1 1.09 1.82 1.82 0.84

1 The Fund’s adviser, administrator and distributor (the Service Providers)
have contractually agreed to waive fees and/or reimburse expenses to the
extent Total Annual Fund Operating Expenses of Class A, Class B, Class C and
Select Class Shares (excluding Acquired Fund Fees and Expenses, dividend
expenses relating to short sales, interest, taxes, expenses related to litigation
and potential litigation, extraordinary expenses and expenses related to the
Board of Trustees’ deferred compensation plan) exceed 1.07%, 1.80%, 1.80%
and 0.82%, respectively, of their average daily net assets. This contract
cannot be terminated prior to 3/1/13, at which time the Service Providers will
determine whether or not to renew or revise it.

Example

This Example is intended to help you compare the cost of inves-
ting in the Fund with the cost of investing in other mutual
funds. The Example assumes that you invest $10,000 in the
Fund for the time periods indicated. The Example also assumes
that your investment has a 5% return each year and that the
Fund’s operating expenses are equal to the total annual fund
operating expenses after fee waivers and expense reimburse-
ments shown in the table through 2/28/13 and total annual
fund operating expenses thereafter. Your actual costs may be
higher or lower.
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IF YOU SELL YOUR SHARES, YOUR COST WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 630 902 1,194 2,023

CLASS B SHARES ($) 685 875 1,189 2,016

CLASS C SHARES ($) 285 575 989 2,147

SELECT CLASS SHARES ($) 86 317 568 1,285

IF YOU DO NOT SELL YOUR SHARES, YOUR COST
WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 630 902 1,194 2,023

CLASS B SHARES ($) 185 575 989 2,016

CLASS C SHARES ($) 185 575 989 2,147

SELECT CLASS SHARES ($) 86 317 568 1,285

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Fund shares are held in a
taxable account. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Fund’s
performance. During the Fund’s most recent fiscal year, the
Fund’s portfolio turnover rate was 40% of the average value of
its portfolio.

What are the Fund’s main investment strategies?

Under normal circumstances, at least 80% of the Fund’s Assets
will be invested in common stocks (including American Deposi-
tary Receipts), preferred stocks, convertible securities
(provided they are traded on an exchange or over-the-counter),
warrants, receipts and other equity securities that comprise the
index or indices identified by the Fund. “Assets” means net
assets, plus the amount of borrowings for investment purposes.
The Fund invests mainly in foreign stocks included in the MSCI
EAFE GDP Index1. The Fund also may invest in stock index
futures. The Fund’s adviser attempts to track the performance
of the MSCI EAFE GDP Index to achieve a correlation of 0.90
between the performance of the Fund and that of the MSCI
EAFE GDP Index, without taking into account the Fund’s
expenses. Perfect correlation would be 1.00. Most of the Fund’s
assets will be denominated in foreign currencies.

Up to 10% of the Fund’s assets may be invested in securities of
emerging international markets included in the Morgan Stanley
Emerging Market Free Index, such as Mexico, Chile, Brazil, India
and South Africa. These investments may be made directly or
through local exchanges, through publicly traded closed-end
investment companies or through “passive foreign investment

companies.” The Fund’s adviser selects securities of emerging
markets based on size, risk and the ease of investing in the
country’s market (e.g., reasonable settlement procedures).

Up to 20% of the Fund’s assets may be invested in debt secu-
rities issued or guaranteed by foreign governments or any of
their political subdivisions, agencies, or instrumentalities, or by
supranational issuers rated in one of the three highest rating
categories.

The Fund may utilize exchange-traded futures for the efficient
management of cash flows.

1 MSCI EAFE GDP Index is a registered service mark of Morgan Stanley Capital
International, which does not sponsor and is in no way affiliated with the
Fund.

The Fund’s Main Investment Risks

The Fund is subject to management risk and may not achieve
its objective if the adviser’s expectations regarding particular
securities or markets are not met.

An investment in this Fund or any other fund may not pro-
vide a complete investment program. The suitability of an
investment in the Fund should be considered based on the
investment objective, strategies and risks described in this
prospectus, considered in light of all of the other invest-
ments in your portfolio, as well as your risk tolerance, finan-
cial goals and time horizons. You may want to consult with a
financial advisor to determine if this Fund is suitable for you.

Index Investing. The Fund attempts to track the performance of
the MSCI EAFE GDP Index. Therefore, securities may be pur-
chased, retained and sold by the Fund at times when an
actively managed fund would not do so. If the value of secu-
rities that are heavily weighted in the index change, you can
expect a greater risk of loss than would be the case if the Fund
were not fully invested in such securities. There is also the risk
that the Fund’s performance may not correlate with the per-
formance of the index.

Foreign Securities and Emerging Market Risks. Investments in
foreign issuers and foreign securities (including depositary
receipts) are subject to additional risks, including political and
economic risks, civil conflicts and war, greater volatility,
expropriation and nationalization risks, currency fluctuations,
higher transaction costs, delayed settlement, possible foreign
controls on investment, and less stringent investor protection
and disclosure standards of foreign markets. These risks are
magnified in “emerging markets.” Events and evolving con-
ditions in certain economies or markets may alter the risks
associated with investments tied to countries or regions that
historically were perceived as comparatively stable becoming
riskier and more volatile.
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Equity Market Risk. The price of equity securities may rise or fall
because of changes in the broad market or changes in a
company’s financial condition, sometimes rapidly or
unpredictably. These price movements may result from factors
affecting individual companies, sectors or industries selected
for the Fund’s portfolio or the securities market as a whole,
such as changes in economic or political conditions. When the
value of the Fund’s securities goes down, your investment in
the Fund decreases in value.

General Market Risk. Economies and financial markets through-
out the world are becoming increasingly interconnected, which
increases the likelihood that events or conditions in one coun-
try or region will adversely impact markets or issuers in other
countries or regions.

Derivatives Risk. Derivatives, including futures, may be riskier
than other types of investments because they may be more
sensitive to changes in economic or market conditions than other
types of investments and could result in losses that significantly
exceed the Fund’s original investment. Many derivatives create
leverage thereby causing the Fund to be more volatile than it
would be if it had not used derivatives. Derivatives also expose
the Fund to counterparty risk (the risk that the derivative
counterparty will not fulfill its contractual obligations), including
credit risk of the derivative counterparty. Certain derivatives are
synthetic instruments that attempt to replicate the performance
of certain reference assets. With regard to such derivatives, the
Fund does not have a claim on the reference assets and is sub-
ject to enhanced counterparty risk.

Redemption Risk. The Fund could experience a loss when selling
securities to meet redemption requests by shareholders if the
redemption requests are unusually large or frequent, occur in
times of overall market turmoil or declining prices for the secu-
rities sold, or when the securities the Fund wishes to or is
required to sell are illiquid.

Investments in the Fund are not deposits or obligations of, or
guaranteed or endorsed by, any bank and are not insured or
guaranteed by the FDIC, the Federal Reserve Board or any
other government agency.

You could lose money investing in the Fund.

The Fund’s Past Performance

This section provides some indication of the risks of investing in
the Fund. The bar chart shows how the performance of the
Fund’s Select Class Shares has varied from year to year for the
past ten calendar years. The table shows the average annual
total returns over the past one year, five years and ten years.
The table compares that performance to the Morgan Stanley
Capital International (MSCI), Europe, Australasia and Far East
(EAFE) Gross Domestic Product (GDP) Index (net of foreign
withholding taxes), the Lipper International Large-Cap Value
Funds Index and the Lipper International Large-Cap Core Funds

Index, both of which are indexes based on the total returns of
certain mutual funds within the Fund’s designated category as
determined by Lipper. Unlike the other index, the Lipper
indexes include the expenses of the mutual funds included in
the index. Past performance (before and after taxes) is not
necessarily an indication of how the Fund will perform in the
future. Updated performance information is available by visiting
www.jpmorganfunds.com or by calling 1-800-480-4111.

YEAR-BY-YEAR RETURNS
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Best Quarter 2nd quarter, 2009 26.81%

Worst Quarter 3rd quarter, 2011 –22.23%

AVERAGE ANNUAL TOTAL RETURNS
(For the period ended December 31, 2011)

Past
1 Year

Past
5 Years

Past
10 Years

SELECT CLASS SHARES
Return Before Taxes (15.43)% (5.53)% 4.74%
Return After Taxes on Distributions (15.49) (6.32) 4.17
Return After Taxes on Distributions
and Sale of Fund Shares (9.24) (4.53) 4.18
CLASS A SHARES
Return Before Taxes (20.06) (6.78) 3.91
CLASS B SHARES
Return Before Taxes (21.22) (6.97) 3.87
CLASS C SHARES
Return Before Taxes (17.23) (6.43) 3.72
MSCI EAFE GDP INDEX
(Net of Foreign Withholding Taxes)
(Reflects No Deduction for Fees,
Expenses or Taxes, Except Foreign
Withholding Taxes) (14.33) (6.42) 4.35
LIPPER INTERNATIONAL
LARGE-CAP VALUE FUNDS INDEX
(Reflects No Deduction for Taxes) (13.28) N/A N/A
LIPPER INTERNATIONAL
LARGE-CAP CORE FUNDS INDEX
(Reflects No Deduction for Taxes) (13.56) (4.96) 3.91
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After-tax returns are shown only for the Select Class Shares,
and after-tax returns for the other classes will vary. After-tax
returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact
of state and local taxes. Actual after-tax returns depend on the
investor’s tax situation and may differ from those shown, and
the after-tax returns shown are not relevant to investors who
hold their shares through tax-deferred arrangements such as
401(k) plans or individual retirement accounts.

Management

J.P. Morgan Investment Management Inc.

Portfolio Manager
Managed the
Fund Since

Primary Title with
Investment Adviser

Bala Iyer 2004 Managing Director
Nicholas D’Eramo 2006 Vice President
Michael Loeffler 2004 Vice President

Purchase and Sale of Fund Shares

Purchase minimums

For Class A and Class C Shares
To establish an account $1,000
To add to an account $25

For Select Class Shares
To establish an account $1,000,000
To add to an account No minimum levels

Class B Shares are no longer available for new purchases. Exist-
ing shareholders can still reinvest their dividends and exchange
their Class B Shares for Class B Shares of other Funds.

In general, you may purchase or redeem shares on any busi-
ness day

‰ Through your Financial Intermediary
‰ By writing to J.P. Morgan Funds Services, P.O. Box 8528,

Boston, MA 02266-8528
‰ After you open an account, by calling J.P. Morgan Funds

Services at 1-800-480-4111

Tax Information

The Fund intends to make distributions that may be taxed as
ordinary income or capital gains, except when your investment
is in an IRA, 401(k) plan or other tax-advantaged investment
plan, in which case you may be subject to federal income tax
upon withdrawal from the tax-advantaged account.

Payments to Broker-Dealers and Other Financial
Intermediaries

If you purchase shares of the Fund through a broker-dealer or
other financial intermediary (such as a bank), the Fund and its
related companies may pay the financial intermediary for the
sale of Fund shares and related services. These payments may
create a conflict of interest by influencing the broker-dealer or
financial intermediary and your salesperson to recommend the
Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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JPMorgan International Opportunities Fund

Class/Ticker:
A/JIOAX; B/JIOBX; C/JIOCX; Select/JIOSX

What is the goal of the Fund?

The Fund seeks to provide high total return from a portfolio of
equity securities of foreign companies in developed and, to a
lesser extent, emerging markets.

Fees and Expenses of the Fund

The following tables describe the fees and expenses that you
may pay if you buy and hold shares of the Fund. You may qual-
ify for sales charge discounts on purchases of Class A Shares if
you and your family invest, or agree to invest in the future, at
least $50,000 in the J.P. Morgan Funds. More information about
these and other discounts is available from your financial
intermediary and in “How to Do Business with the Funds — SALES
CHARGES” on page 73 of the prospectus and in “PURCHASES,
REDEMPTIONS AND EXCHANGES” in Appendix A to Part II of the
Statement of Additional Information.

SHAREHOLDER FEES (Fees paid directly from your investment)

Class A Class B Class C
Select
Class

Maximum Sales Charge
(Load) Imposed on
Purchases as % of the
Offering Price 5.25% NONE NONE NONE

Maximum Deferred
Sales Charge (Load) as
% of Original Cost of the
Shares NONE 5.00% 1.00% NONE

(under
$1 million)

ANNUAL FUND OPERATING EXPENSES
(Expenses that you pay each year as a percentage of the value
of your investment)

Class A Class B Class C
Select
Class

Management Fees 0.60% 0.60% 0.60% 0.60%

Distribution (Rule 12b-1)
Fees 0.25 0.75 0.75 NONE

Other Expenses 0.43 0.44 0.44 0.44

Shareholder Service Fees 0.25 0.25 0.25 0.25

Remainder of Other
Expenses 0.18 0.19 0.19 0.19

Acquired Fund Fees and
Expenses 0.01 0.01 0.01 0.01

Total Annual Fund Operating
Expenses 1.29 1.80 1.80 1.05

Example

This Example is intended to help you compare the cost of inves-
ting in the Fund with the cost of investing in other mutual
funds. The Example assumes that you invest $10,000 in the
Fund for the time periods indicated. The Example also assumes
that your investment has a 5% return each year and that the
Fund’s operating expenses are equal to the total annual fund
operating expenses shown in the fee table. Your actual costs
may be higher or lower.

IF YOU SELL YOUR SHARES, YOUR COST WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 649 913 1,195 2,000

CLASS B SHARES ($) 683 866 1,175 1,982

CLASS C SHARES ($) 283 566 975 2,116

SELECT CLASS SHARES ($) 107 334 579 1,283

IF YOU DO NOT SELL YOUR SHARES, YOUR COST
WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 649 913 1,195 2,000

CLASS B SHARES ($) 183 566 975 1,982

CLASS C SHARES ($) 183 566 975 2,116

SELECT CLASS SHARES ($) 107 334 579 1,283

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Fund shares are held in a
taxable account. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Fund’s
performance. During the Fund’s most recent fiscal year, the
Fund’s portfolio turnover rate was 76% of the average value of
its portfolio.

What are the Fund’s main investment strategies?

The Fund’s assets are invested primarily in equity securities of
companies from developed countries other than the United
States. The Fund’s assets may also be invested to a limited
extent in emerging markets issuers. Developed countries
include Australia, Canada, Japan, New Zealand, Hong Kong,
Singapore, the United Kingdom, and most of the countries of
Western Europe; emerging markets include most other coun-
tries in the world.
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The equity securities in which the Fund may invest include, but
are not limited to, common stock, preferred stock, convertible
securities, trust or partnership interests, depositary receipts,
privately placed securities and warrants and rights.

The Fund may invest in securities denominated in U.S. dollars,
major reserve currencies and currencies of other countries in
which it can invest.

The Fund will invest substantially in securities denominated in
foreign currencies and may seek to manage currency risk
where appropriate through managing currency exposure.

The Fund may utilize currency forwards to reduce currency
deviations, where practical, for the purpose of risk manage-
ment. The Fund may also use exchange-traded futures for the
efficient management of cash flows.

Investment Process: In managing the Fund, the adviser
employs a three-step process that combines research, valu-
ation and securities selection.

The adviser selects securities for the Fund’s portfolio using its
own investment process to determine which companies it
believes are most likely to provide high total return to share-
holders. The adviser chooses the most attractive securities in
each sector and builds the portfolio bottom up. Securities in
each industry are ranked with the help of fundamental valu-
ations, then selected for investment. The adviser may adjust
currency exposure to manage risks and enhance returns.

Through its extensive global equity research and analytical
systems, the adviser seeks to generate an information advan-
tage. Using fundamental analysis, the adviser develops propri-
etary research, primarily on companies but also on countries
and currencies. In these processes, the analysts focus on a
relatively long period rather than on near-term expectations
alone.

Fundamental stock research is used to produce a ranking of
companies in each industry group according to their relative
value. The Fund’s adviser then buys and sells securities, using
the research and valuation rankings as well as its assessment
of other factors, including:

‰ catalysts that could trigger a change in a security’s price;

‰ potential reward compared to potential risk; and

‰ temporary mispricings caused by market overreactions.

The Fund may invest a substantial part of its assets in just one
region or country.

The Fund’s Main Investment Risks

The Fund is subject to management risk and may not achieve
its objective if the adviser’s expectations regarding particular
securities or markets are not met.

An investment in this Fund or any other fund may not pro-
vide a complete investment program. The suitability of an
investment in the Fund should be considered based on the
investment objective, strategies and risks described in this
prospectus, considered in light of all of the other invest-
ments in your portfolio, as well as your risk tolerance, finan-
cial goals and time horizons. You may want to consult with a
financial advisor to determine if this Fund is suitable for you.

Equity Market Risk. The price of equity securities may rise or fall
because of changes in the broad market or changes in a
company’s financial condition, sometimes rapidly or
unpredictably. These price movements may result from factors
affecting individual companies, sectors or industries selected
for the Fund’s portfolio or the securities market as a whole,
such as changes in economic or political conditions. When the
value of the Fund’s securities goes down, your investment in
the Fund decreases in value.

General Market Risk. Economies and financial markets through-
out the world are becoming increasingly interconnected, which
increases the likelihood that events or conditions in one coun-
try or region will adversely impact markets or issuers in other
countries or regions.

Foreign Securities and Emerging Market Risks. Investments in
foreign issuers and foreign securities (including depositary
receipts) are subject to additional risks, including political and
economic risks, civil conflicts and war, greater volatility,
expropriation and nationalization risks, currency fluctuations,
higher transaction costs, delayed settlement, possible foreign
controls on investment, and less stringent investor protection
and disclosure standards of foreign markets. These risks are
magnified in “emerging markets.” Events and evolving con-
ditions in certain economies or markets may alter the risks
associated with investments tied to countries or regions that
historically were perceived as comparatively stable becoming
riskier and more volatile.

Derivatives Risk. Derivatives, including forward currency con-
tracts and futures, may be riskier than other types of invest-
ments because they may be more sensitive to changes in
economic or market conditions than other types of investments
and could result in losses that significantly exceed the Fund’s
original investment. Many derivatives create leverage thereby
causing the Fund to be more volatile than it would be if it had
not used derivatives. Derivatives also expose the Fund to coun-
terparty risk (the risk that the derivative counterparty will not
fulfill its contractual obligations), including credit risk of the
derivative counterparty. Certain derivatives are synthetic
instruments that attempt to replicate the performance of cer-
tain reference assets. With regard to such derivatives, the Fund
does not have a claim on the reference assets and is subject to
enhanced counterparty risk.
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Currency Risk. Changes in foreign currency exchange rates will
affect the value of the Fund’s securities and the price of the
Fund’s shares. Generally, when the value of the U.S. dollar rises
in value relative to a foreign currency, an investment in that
country loses value because that currency is worth fewer U.S.
dollars. Devaluation of a currency by a country’s government or
banking authority also will have a significant impact on the
value of any investments denominated in that currency. Cur-
rency markets generally are not as regulated as securities
markets.

Redemption Risk. The Fund could experience a loss when selling
securities to meet redemption requests by shareholders if the
redemption requests are unusually large or frequent, occur in
times of overall market turmoil or declining prices for the secu-
rities sold, or when the securities the Fund wishes to or is
required to sell are illiquid.

Investments in the Fund are not deposits or obligations of, or
guaranteed or endorsed by, any bank and are not insured or
guaranteed by the FDIC, the Federal Reserve Board or any
other government agency.

You could lose money investing in the Fund.

The Fund’s Past Performance
This section provides some indication of the risks of investing in
the Fund. The bar chart shows how the performance of the
Fund’s Select Class Shares has varied from year to year for the
past ten calendar years. The table shows the average annual
total returns over the past one year, five years and ten years.
The table compares that performance to the Morgan Stanley
Capital International (MSCI), Europe, Australasia and Far East
(EAFE) Index (net of foreign withholding taxes) and the Lipper
International Large-Cap Core Funds Index, an index based on
the total returns of certain mutual funds within the Fund’s
designated category as determined by Lipper. Unlike the other
index, the Lipper index includes the expenses of the mutual
funds included in the index. The performance of Class C Shares
is based on the performance of Class B Shares prior to the
inception of Class C Shares. Past performance (before and after
taxes) is not necessarily an indication of how the Fund will
perform in the future. Updated performance information is
available by visiting www.jpmorganfunds.com or by calling
1-800-480-4111.

YEAR-BY-YEAR RETURNS
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Best Quarter 2nd quarter, 2009 23.69%

Worst Quarter 3rd quarter, 2011 –21.75%

AVERAGE ANNUAL TOTAL RETURNS
(For the period ended December 31, 2011)

Past
1 Year

Past
5 Years

Past
10 Years

SELECT CLASS SHARES
Return Before Taxes (13.35)% (4.36)% 4.29%
Return After Taxes on Distributions (13.71) (4.76) 3.96
Return After Taxes on Distributions
and Sale of Fund Shares (8.13) (3.69) 3.72

CLASS A SHARES
Return Before Taxes (18.12) (5.63) 3.32

CLASS B SHARES
Return Before Taxes (18.94) (5.56) 3.46

CLASS C SHARES
Return Before Taxes (14.96) (5.05) 3.36

MSCI EAFE INDEX
(Net of Foreign Withholding Taxes)
(Reflects No Deduction for Fees,
Expenses or Taxes, Except Foreign
Withholding Taxes) (12.14) (4.72) 4.67

LIPPER INTERNATIONAL
LARGE-CAP CORE FUNDS INDEX
(Reflects No Deduction for Taxes) (13.56) (4.96) 3.91

After-tax returns are shown only for the Select Class Shares,
and after-tax returns for the other classes will vary. After-tax
returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact
of state and local taxes. Actual after-tax returns depend on the
investor’s tax situation and may differ from those shown, and
the after-tax returns shown are not relevant to investors who
hold their shares through tax-deferred arrangements such as
401(k) plans or individual retirement accounts.
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Management

J.P. Morgan Investment Management Inc.

Portfolio Manager
Managed the
Fund Since

Primary Title with
Investment Adviser

Jeroen Huysinga 2000 Managing Director

Purchase and Sale of Fund Shares

Purchase minimums

For Class A and Class C Shares
To establish an account $1,000
To add to an account $25

For Select Class Shares
To establish an account $1,000,000
To add to an account No minimum levels

Class B Shares are no longer available for new purchases. Exist-
ing shareholders can still reinvest their dividends and exchange
their Class B Shares for Class B Shares of other Funds.

In general, you may purchase or redeem shares on any
business day

‰ Through your Financial Intermediary
‰ By writing to J.P. Morgan Funds Services, P.O. Box 8528,

Boston, MA 02266-8528
‰ After you open an account, by calling J.P. Morgan Funds

Services at 1-800-480-4111

Tax Information

The Fund intends to make distributions that may be taxed as
ordinary income or capital gains, except when your investment
is in an IRA, 401(k) plan or other tax-advantaged investment
plan, in which case you may be subject to federal income tax
upon withdrawal from the tax-advantaged account.

Payments to Broker-Dealers and Other Financial
Intermediaries

If you purchase shares of the Fund through a broker-dealer or
other financial intermediary (such as a bank), the Fund and its
related companies may pay the financial intermediary for the
sale of Fund shares and related services. These payments may
create a conflict of interest by influencing the broker dealer or
financial intermediary and your salesperson to recommend the
Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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Class/Ticker:
A/JFEAX; B/JFEBX; C/JIUCX; Select/JIESX

What is the goal of the Fund?

The Fund seeks to provide high total return from a portfolio of
foreign company equity securities.

Fees and Expenses of the Fund

The following tables describe the fees and expenses that you
may pay if you buy and hold shares of the Fund. You may qual-
ify for sales charge discounts on purchases of Class A Shares if
you and your family invest, or agree to invest in the future, at
least $50,000 in the J.P. Morgan Funds. More information about
these and other discounts is available from your financial
intermediary and in “How to Do Business with the Funds — SALES
CHARGES” on page 73 of the prospectus and in “PURCHASES,
REDEMPTIONS AND EXCHANGES” in Appendix A to Part II of the
Statement of Additional Information.

SHAREHOLDER FEES (Fees paid directly from your investment)

Class A Class B Class C
Select
Class

Maximum Sales Charge
(Load) Imposed on
Purchases as % of the
Offering Price 5.25% NONE NONE NONE

Maximum Deferred
Sales Charge (Load) as
% of Original Cost of the
Shares NONE 5.00% 1.00% NONE

(under
$1 million)

ANNUAL FUND OPERATING EXPENSES
(Expenses that you pay each year as a percentage of the value
of your investment)

Class A Class B Class C
Select
Class

Management Fees 0.60% 0.60% 0.60% 0.60%

Distribution (Rule 12b-1)
Fees 0.25 0.75 0.75 NONE

Other Expenses 0.51 0.51 0.51 0.52

Shareholder Service Fees 0.25 0.25 0.25 0.25

Remainder of Other
Expenses 0.26 0.26 0.26 0.27

Total Annual Fund
Operating Expenses 1.36 1.86 1.86 1.12

Fee Waivers and Expense
Reimbursements1 (0.01) (0.01) (0.01) (0.02)

Total Annual Fund
Operating Expenses After
Fee Waivers and Expense
Reimbursement1 1.35 1.85 1.85 1.10

1 The Fund’s adviser, administrator and the distributor (the Service Providers)
have contractually agreed to waive fees and/or reimburse expenses to the
extent that Total Annual Fund Operating Expenses of Class A, Class B, Class C
and Select Class Shares (excluding acquired fund fees and expenses, divi-
dend expenses relating to short sales, interest, taxes, expenses related to
litigation and potential litigation, extraordinary expenses and expenses
related to the Board of Trustees’ deferred compensation plan) exceed 1.35%,
1.85%, 1.85% and 1.10%, respectively, of their average daily net assets. This
contract cannot be terminated prior to 3/1/13, at which time the Service
Providers will determine whether or not to renew or revise it.

Example

This Example is intended to help you compare the cost of inves-
ting in the Fund with the cost of investing in other mutual
funds. The Example assumes that you invest $10,000 in the
Fund for the time periods indicated. The Example also assumes
that your investment has a 5% return each year and that the
Fund’s operating expenses are equal to the total annual fund
operating expenses shown in the fee table. Your actual costs
may be higher or lower.

IF YOU SELL YOUR SHARES, YOUR COST WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 655 932 1,230 2,073

CLASS B SHARES ($) 688 884 1,205 2,049

CLASS C SHARES ($) 288 584 1,005 2,179

SELECT CLASS SHARES ($) 112 354 615 1,361
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IF YOU DO NOT SELL YOUR SHARES, YOUR COST
WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 655 932 1,230 2,073

CLASS B SHARES ($) 188 584 1,005 2,049

CLASS C SHARES ($) 188 584 1,005 2,179

SELECT CLASS SHARES ($) 112 354 615 1,361

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Fund shares are held in a taxable
account. These costs, which are not reflected in annual fund
operating expenses or in the Example, affect the Fund’s perform-
ance. During the Fund’s most recent fiscal year, the Fund’s portfo-
lio turnover rate was 60% of the average value of its portfolio.

What are the Fund’s main investment strategies?

The Fund invests primarily in equity securities from developed
countries included in the Morgan Stanley Capital International
(MSCI) Europe, Australasia and Far East (EAFE) Value Index (net
of foreign withholding taxes), which is the Fund’s benchmark.
The Fund typically does not invest in U.S. companies.

Equity securities in which the Fund invests are common stocks,
preferred stocks, convertible securities, depositary receipts,
rights and warrants to buy common stocks and privately placed
securities.

The Fund’s sector weightings generally approximate those of the
MSCI EAFE Value Index, although the Fund does not seek to mirror
the index in its choice of individual securities. In choosing stocks,
the Fund emphasizes those that are ranked as undervalued
according to the proprietary research of the adviser while under-
weighting or avoiding those that appear overvalued.

The Fund may invest in securities denominated in U.S. dollars,
major reserve currencies and currencies of other countries in
which it can invest.

The Fund may utilize currency forwards to reduce currency
deviations, where practical, for the purpose of risk manage-
ment. The Fund may also use exchange-traded futures for the
efficient management of cash flows.

Investment Process: In managing the Fund, the adviser employs a
process that combines fundamental research for identifying
portfolio securities and currency management decisions.

Various models are used to quantify the adviser’s fundamental
stock research, producing a ranking of companies in each
industry group according to their relative value. The Fund’s

management team then buys and sells stocks, using the
research and valuation rankings as well as its assessment of
other factors, including:

‰ value characteristics such as low price-to-book and
price-to-earnings ratios;

‰ catalysts that could trigger a change in a stock’s price;

‰ potential reward compared to potential risk; and

‰ temporary mispricings caused by market overreactions.

The Fund has access to the adviser’s currency specialists in
determining the extent and nature of the Fund’s exposure to
various foreign currencies.

The Fund may invest a substantial part of its assets in just one
region or country.

The Fund’s Main Investment Risks

The Fund is subject to management risk and may not achieve
its objective if the adviser’s expectations regarding particular
securities or markets are not met.

An investment in this Fund or any other fund may not pro-
vide a complete investment program. The suitability of an
investment in the Fund should be considered based on the
investment objective, strategies and risks described in this
prospectus, considered in light of all of the other invest-
ments in your portfolio, as well as your risk tolerance, finan-
cial goals and time horizons. You may want to consult with a
financial advisor to determine if this Fund is suitable for you.

Equity Market Risk. The price of equity securities may rise or fall
because of changes in the broad market or changes in a
company’s financial condition, sometimes rapidly or
unpredictably. These price movements may result from factors
affecting individual companies, sectors or industries selected
for the Fund’s portfolio or the securities market as a whole,
such as changes in economic or political conditions. When the
value of the Fund’s securities goes down, your investment in
the Fund decreases in value.

General Market Risk. Economies and financial markets through-
out the world are becoming increasingly interconnected, which
increases the likelihood that events or conditions in one coun-
try or region will adversely impact markets or issuers in other
countries or regions.

Foreign Securities and Emerging Market Risks. Investments in
foreign issuers and foreign securities (including depositary
receipts) are subject to additional risks, including political and
economic risks, civil conflicts and war, greater volatility,
expropriation and nationalization risks, currency fluctuations,
higher transaction costs, delayed settlement, possible foreign
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controls on investment, and less stringent investor protection
and disclosure standards of foreign markets. These risks are
magnified in “emerging markets.” Events and evolving con-
ditions in certain economies or markets may alter the risks
associated with investments tied to countries or regions that
historically were perceived as comparatively stable becoming
riskier and more volatile.

Value Investing Risk. A value stock may decrease in price or
may not increase in price as anticipated by the adviser if other
investors fail to recognize the company’s value or the factors
that the adviser believes will cause the stock price to increase
do not occur.

Geographic Focus Risk. The Fund may focus its investments in a
region or small group of countries. As a result, the Fund’s per-
formance may be subject to greater volatility than a more
geographically diversified fund.

Depositary Receipt Risk. The Fund’s investments may take the form
of depositary receipts, including unsponsored depositary receipts.
Unsponsored depositary receipts may not provide as much
information about the underlying issuer and may not carry the
same voting privileges as sponsored depositary receipts.
Unsponsored depositary receipts are issued by one or more
depositaries in response to market demand, but without a formal
agreement with the company that issues the underlying securities.

Derivatives Risk. Derivatives, including forward currency con-
tracts and futures, may be riskier than other types of invest-
ments because they may be more sensitive to changes in
economic or market conditions than other types of investments
and could result in losses that significantly exceed the Fund’s
original investment. Many derivatives create leverage thereby
causing the Fund to be more volatile than it would be if it had
not used derivatives. Derivatives also expose the Fund to
counterparty risk (the risk that the derivative counterparty will
not fulfill its contractual obligations), including credit risk of the
derivative counterparty. Certain derivatives are synthetic
instruments that attempt to replicate the performance of cer-
tain reference assets. With regard to such derivatives, the Fund
does not have a claim on the reference assets and is subject to
enhanced counterparty risk.

Currency Risk. Changes in foreign currency exchange rates will
affect the value of the Fund’s securities and the price of the
Fund’s shares. Generally, when the value of the U.S. dollar rises
in value relative to a foreign currency, an investment in that
country loses value because that currency is worth fewer U.S.
dollars. Devaluation of a currency by a country’s government or
banking authority also will have a significant impact on the
value of any investments denominated in that currency. Cur-
rency markets generally are not as regulated as securities
markets.

To the extent that the Fund hedges its currency exposure, it
may reduce the effects of currency fluctuations. The Fund may
also hedge from one foreign currency to another. However, the
Fund does not typically use this hedging strategy for its emerg-
ing markets currency exposure.

Redemption Risk. The Fund could experience a loss when selling
securities to meet redemption requests by shareholders if the
redemption requests are unusually large or frequent, occur in
times of overall market turmoil or declining prices for the secu-
rities sold, or when the securities the Fund wishes to or is
required to sell are illiquid.

Investments in the Fund are not deposits or obligations of, or
guaranteed or endorsed by, any bank and are not insured or
guaranteed by the FDIC, the Federal Reserve Board or any
other government agency.

You could lose money investing in the Fund.

The Fund’s Past Performance

This section provides some indication of the risks of investing in
the Fund. The bar chart shows the performance of the Fund’s
Select Class Shares over the past ten calendar years. The table
shows the average annual total returns over the past one year,
five years and ten years. The table compares that performance
to the Morgan Stanley Capital International (MSCI), Europe,
Australasia and Far East (EAFE) Value Index (net of foreign
withholding taxes) and the Lipper International Large-Cap
Value Funds Average, an average based on the total returns of
all mutual funds within the Fund’s designated category as
determined by Lipper. Unlike the other index, the Lipper aver-
age includes the expenses of the mutual funds included in the
average. The performance of Class C Shares is based on the
performance of Class B Shares prior to the inception of Class C
Shares. Past performance (before and after taxes) is not neces-
sarily an indication of how the Fund will perform in the future.
Updated performance information is available by visiting
www.jpmorganfunds.com or by calling 1-800-480-4111.
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YEAR-BY-YEAR RETURNS
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Best Quarter 2nd quarter, 2009 25.00%

Worst Quarter 3rd quarter, 2011 –22.11%

AVERAGE ANNUAL TOTAL RETURNS
(For the period ended December 31, 2011)

Past
1 Year

Past
5 Years

Past
10 Years

SELECT CLASS SHARES
Return Before Taxes (13.12)% (5.07)% 5.82%
Return After Taxes on Distributions (13.43) (5.81) 5.18
Return After Taxes on Distributions
and Sale of Fund Shares (7.72) (4.37) 4.92

CLASS A SHARES
Return Before Taxes (17.84) (6.32) 5.03

CLASS B SHARES
Return Before Taxes (18.74) (6.30) 5.17

CLASS C SHARES
Return Before Taxes (14.78) (5.78) 5.06

MSCI EAFE VALUE INDEX
(Net of Foreign Withholding Taxes)
(Reflects No Deduction for Fees,
Expenses or Taxes, Except Foreign
Withholding Taxes) (12.17) (6.33) 4.98

LIPPER INTERNATIONAL
LARGE-CAP VALUE FUNDS
AVERAGE
(Reflects No Deduction for Taxes) (13.47) (6.50) 4.64

After-tax returns are shown only for the Select Class Shares,
and after-tax returns for the other classes will vary. After-tax
returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact
of state and local taxes. Actual after-tax returns depend on the
investor’s tax situation and may differ from those shown, and
the after-tax returns shown are not relevant to investors who
hold their shares through tax-deferred arrangements such as
401(k) plans or individual retirement accounts.

Management

J.P. Morgan Investment Management Inc.

Portfolio Manager
Managed the
Fund Since

Primary Title with
Investment Adviser

Gerd Woort-Menker 2002 Managing Director

Purchase and Sale of Fund Shares

Purchase minimums

For Class A and Class C Shares
To establish an account $1,000
To add to an account $25

For Select Class Shares
To establish an account $1,000,000
To add to an account No minimum levels

Class B Shares are no longer available for new purchases. Exist-
ing shareholders can still reinvest their dividends and exchange
their Class B Shares for Class B Shares of other Funds.

In general, you may purchase or redeem shares on any
business day

‰ Through your Financial Intermediary
‰ By writing to J.P. Morgan Funds Services, P.O. Box 8528,

Boston, MA 02266-8528
‰ After you open an account, by calling J.P. Morgan Funds

Services at 1-800-480-4111

Tax Information

The Fund intends to make distributions that may be taxed as
ordinary income or capital gains, except when your investment
is in an IRA, 401(k) plan or other tax-advantaged investment
plan, in which case you may be subject to federal income tax
upon withdrawal from the tax-advantaged account.

Payments to Broker-Dealers and Other Financial
Intermediaries

If you purchase shares of the Fund through a broker-dealer or
other financial intermediary (such as a bank), the Fund and its
related companies may pay the financial intermediary for the
sale of Fund shares and related services. These payments may
create a conflict of interest by influencing the broker-dealer or
financial intermediary and your salesperson to recommend the
Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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Class/Ticker:
A/VEUAX; B/VEUBX; C/VEUCX; Select/JFESX

What is the goal of the Fund?

The Fund seeks total return from long-term capital growth.
Total return consists of capital growth and current income.

Fees and Expenses of the Fund

The following tables describe the fees and expenses that you
may pay if you buy and hold shares of the Fund. You may qual-
ify for sales charge discounts on purchases of Class A Shares if
you and your family invest, or agree to invest in the future, at
least $50,000 in the J.P. Morgan Funds. More information about
these and other discounts is available from your financial
intermediary and in “How to Do Business with the Funds — SALES
CHARGES” on page 73 of the prospectus and in “PURCHASES,
REDEMPTIONS AND EXCHANGES” in Appendix A to Part II of the
Statement of Additional Information.

SHAREHOLDER FEES (Fees paid directly from your Investment)

Class A Class B Class C
Select
Class

Maximum Sales Charge
(Load) Imposed on
Purchases as % of the
Offering Price 5.25% NONE NONE NONE

Maximum Deferred
Sales Charge (Load) as
% of Original Cost of the
Shares NONE 5.00% 1.00% NONE

(under
$1 million)

ANNUAL FUND OPERATING EXPENSES
(Expenses that you pay each year as a percentage of the value
of your investment)

Class A Class B Class C
Select
Class

Management Fees 0.65% 0.65% 0.65% 0.65%
Distribution (Rule 12b-1)
Fees 0.25 0.75 0.75 NONE

Other Expenses 0.76 0.76 0.76 0.75

Shareholder Service Fees 0.25 0.25 0.25 0.25

Remainder of Other
Expenses 0.51 0.51 0.51 0.50

Total Annual Fund
Operating Expenses 1.66 2.16 2.16 1.40

Fee Waivers and Expense
Reimbursements¹ (0.16) (0.16) (0.16) (0.15)

Total Annual Fund
Operating Expenses After
Fee Waivers and Expense
Reimbursement¹ 1.50 2.00 2.00 1.25

1 The Fund’s adviser, administrator and distributor (the Service Providers)
have contractually agreed to waive fees and/or reimburse expenses to the
extent Total Annual Fund Operating Expenses of Class A, Class B, Class C and
Select Class Shares (excluding acquired fund fees and expenses, dividend
expenses relating to short sales, interest, taxes, expenses related to litigation
and potential litigation, extraordinary expenses and expenses related to the
Board of Trustees’ deferred compensation plan) exceed 1.50%, 2.00%,
2.00% and 1.25%, respectively, of their average daily net assets. This con-
tract cannot be terminated prior to 3/1/13, at which time the Service Pro-
viders will determine whether or not to renew or revise it.

Example

This Example is intended to help you compare the cost of inves-
ting in the Fund with the cost of investing in other mutual
funds. The Example assumes that you invest $10,000 in the
Fund for the time periods indicated. The Example also assumes
that your investment has a 5% return each year and that the
Fund’s operating expenses are equal to the total annual fund
operating expenses after fee waivers and expense reimburse-
ments shown in the table through 2/28/13 and total annual
fund operating expenses thereafter. Your actual costs may be
higher or lower.

IF YOU SELL YOUR SHARES, YOUR COST WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 670 1,006 1,366 2,375

CLASS B SHARES ($) 703 961 1,345 2,354

CLASS C SHARES ($) 303 661 1,145 2,480

SELECT CLASS SHARES ($) 127 428 752 1,667
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IF YOU DO NOT SELL YOUR SHARES, YOUR COST
WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 670 1,006 1,366 2,375

CLASS B SHARES ($) 203 661 1,145 2,354

CLASS C SHARES ($) 203 661 1,145 2,480

SELECT CLASS SHARES ($) 127 428 752 1,667

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Fund shares are held in a
taxable account. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Fund’s
performance. During the Fund’s most recent fiscal year, the
Fund’s portfolio turnover rate was 360% of the average value
of its portfolio.

What are the Fund’s main investment strategies?

The Fund invests primarily in equity securities issued by compa-
nies with principal business activities in Western Europe. Under
normal market conditions, the Fund invests at least 80% of the
value of its Assets in equity securities of European issuers.
“Assets” means net assets, plus the amount of borrowings for
investment purposes.

The Fund may utilize exchange-traded futures for the efficient
management of cash flows.

Investment Process: In managing the Fund, the adviser uses a
bottom-up stock selection process that focuses on the value
and growth characteristics of stocks to decide which stocks to
buy and sell.

The Fund may invest in Austria, Belgium, Denmark, Germany,
Finland, France, Greece, Ireland, Italy, Luxembourg, the Nether-
lands, Norway, Portugal, Spain, Sweden, Switzerland, and the
United Kingdom, as well as other Western European countries
which the adviser believes are appropriate. In addition, the
Fund may invest up to 8% of its Assets in equity securities of
emerging market European issuers. These countries may
include Poland, the Czech Republic, Hungary and other coun-
tries with similar economic profiles which the adviser believes
are appropriate.

The Fund may invest in securities denominated in U.S. dollars,
major reserve currencies and currencies of other countries in
which it can invest. The adviser may adjust the Fund’s exposure
to each currency based on its view of the markets and issuers.
It may increase or decrease the emphasis on a type of security,
sector, country or currency, based on its analysis of a variety of

economic factors, including fundamental economic strength,
earnings growth, quality of management, sector growth, credit
quality and interest rate trends. The Fund may purchase secu-
rities where the issuer is located in one country but the security
is denominated in the currency of another.

While the Fund’s assets will usually be invested in a number of
different Western European countries, the Fund may at times
invest most or all of the assets in a limited number of these
countries. The Fund will, however, try to choose a wide range
of industries and companies of varying sizes.

The Fund’s Main Investment Risks

The Fund is subject to management risk and may not achieve
its objective if the adviser’s expectations regarding particular
securities or markets are not met.

An investment in this Fund or any other fund may not pro-
vide a complete investment program. The suitability of an
investment in the Fund should be considered based on the
investment objective, strategies and risks described in this
prospectus, considered in light of all of the other invest-
ments in your portfolio, as well as your risk tolerance, finan-
cial goals and time horizons. You may want to consult with a
financial advisor to determine if this Fund is suitable for you.

Equity Market Risk. The price of equity securities may rise or fall
because of changes in the broad market or changes in a
company’s financial condition, sometimes rapidly or
unpredictably. These price movements may result from factors
affecting individual companies, sectors or industries selected
for the Fund’s portfolio or the securities market as a whole,
such as changes in economic or political conditions. When the
value of the Fund’s securities goes down, your investment in
the Fund decreases in value.

General Market Risk. Economies and financial markets through-
out the world are becoming increasingly interconnected, which
increases the likelihood that events or conditions in one coun-
try or region will adversely impact markets or issuers in other
countries or regions.

Foreign Securities and Emerging Market Risks. Investments in
foreign issuers and foreign securities (including depositary
receipts) are subject to additional risks, including political and
economic risks, civil conflicts and war, greater volatility,
expropriation and nationalization risks, currency fluctuations,
higher transaction costs, delayed settlement, possible foreign
controls on investment, and less stringent investor protection
and disclosure standards of foreign markets. These risks are
magnified in “emerging markets.” Events and evolving con-
ditions in certain economies or markets may alter the risks
associated with investments tied to countries or regions that
historically were perceived as comparatively stable becoming
riskier and more volatile.
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European Market Risk. The Fund’s performance will be affected
by political, social and economic conditions in Europe, such as
growth of the economic output (the gross national product), the
rate of inflation, the rate at which capital is reinvested into
European economies, the resource self-sufficiency of European
countries and interest and monetary exchange rates between
European countries. European financial markets may experi-
ence volatility due to concerns about high government debt
levels, credit rating downgrades, the future of the euro as a
common currency, possible restructuring of government debt
and other government measures responding to those concerns.
In addition, if one or more countries were to abandon the use
of the euro as a currency, the value of investments tied to
those countries or the euro could decline significantly and
unpredictably.

Derivatives Risk. Derivatives, including futures, may be riskier
than other types of investments because they may be more
sensitive to changes in economic or market conditions than
other types of investments and could result in losses that sig-
nificantly exceed the Fund’s original investment. Many
derivatives create leverage thereby causing the Fund to be
more volatile than it would be if it had not used derivatives.
Derivatives also expose the Fund to counterparty risk (the risk
that the derivative counterparty will not fulfill its contractual
obligations), including credit risk of the derivative counterparty.
Certain derivatives are synthetic instruments that attempt to
replicate the performance of certain reference assets. With
regard to such derivatives, the Fund does not have a claim on
the reference assets and is subject to enhanced counterparty
risk.

Currency Risk. Changes in foreign currency exchange rates will
affect the value of the Fund’s securities and the price of the
Fund’s shares. Generally, when the value of the U.S. dollar rises
in value relative to a foreign currency, an investment in that
country loses value because that currency is worth fewer U.S.
dollars. Devaluation of a currency by a country’s government or
banking authority also will have a significant impact on the
value of any investments denominated in that currency.
Currency markets generally are not as regulated as securities
markets.

High Portfolio Turnover Risk. The Fund will likely engage in
active and frequent trading leading to increased portfolio turn-
over, higher transaction costs, and the possibility of increased
capital gains, including short-term capital gains that will
generally be taxable to shareholders as ordinary income.

Redemption Risk. The Fund could experience a loss when selling
securities to meet redemption requests by shareholders if the
redemption requests are unusually large or frequent, occur in
times of overall market turmoil or declining prices for the secu-
rities sold, or when the securities the Fund wishes to or is
required to sell are illiquid.

Investments in the Fund are not deposits or obligations of, or
guaranteed or endorsed by, any bank and are not insured or
guaranteed by the FDIC, the Federal Reserve Board or any
other government agency.

You could lose money investing in the Fund.

The Fund’s Past Performance

This section provides some indication of the risks of investing in
the Fund. The bar chart shows how the performance of the
Fund’s Class A Shares has varied from year to year for the past
ten calendar years. The table shows the average annual total
returns over the past one year, five years and ten years. The
table compares that performance to the Morgan Stanley Capital
International (MSCI) Europe Index (net of foreign withholding
taxes) and the Lipper European Region Funds Index, an index
based on the total returns of certain mutual funds within the
Fund’s designated category as determined by Lipper. Unlike the
other index, the Lipper index includes the expenses of the
mutual funds included in the index. Past performance (before
and after taxes) is not necessarily an indication of how the Fund
will perform in the future. Updated performance information is
available by visiting www.jpmorganfunds.com or by calling
1-800-480-4111. The performance figures in the bar chart do
not reflect any deduction for the front-end sales charge, which
is assessed on Class A Shares. If the sales charge were reflected,
the performance figures would have been lower.

YEAR-BY-YEAR RETURNS
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Best Quarter 2nd quarter, 2009 23.96%
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AVERAGE ANNUAL TOTAL RETURNS
(For the period ended December 31, 2011)

Past
1 Year

Past
5 Years

Past
10 Years

CLASS A SHARES
Return Before Taxes (19.52)% (7.51)% 5.84%
Return After Taxes on Distributions (19.66) (8.38) 4.56
Return After Taxes on Distributions
and Sale of Fund Shares (11.88) (6.23) 4.74

CLASS B SHARES
Return Before Taxes (20.42) (7.51) 5.94

CLASS C SHARES
Return Before Taxes (16.45) (6.97) 5.84

SELECT CLASS SHARES
Return Before Taxes (14.80) (6.26) 6.68

MSCI EUROPE INDEX
(Net of Foreign Withholding Taxes)
(Reflects No Deduction for Fees,
Expenses or Taxes, Except Foreign
Withholding Taxes) (11.06) (5.20) 4.35

LIPPER EUROPEAN REGION
FUNDS INDEX
(Reflects No Deduction for Taxes) (13.17) (3.70) 5.90

After-tax returns are shown only for the Class A Shares, and
after-tax returns for the other classes will vary. After-tax
returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact
of state and local taxes. Actual after-tax returns depend on the
investor’s tax situation and may differ from those shown, and
the after-tax returns shown are not relevant to investors who
hold their shares through tax-deferred arrangements such as
401(k) plans or individual retirement accounts.

Management

J.P. Morgan Investment Management Inc.

Portfolio Manager
Managed the
Fund Since

Primary Title with
Investment Adviser

John Baker 2005 Managing Director
Jonathan Ingram 2007 Managing Director
Anis Lahlou—Abid 2012 Executive Director

Purchase and Sale of Fund Shares

Purchase minimums

For Class A and Class C Shares
To establish an account $1,000
To add to an account $25

For Select Class Shares
To establish an account $1,000,000
To add to an account No minimum levels

Class B Shares are no longer available for new purchases. Exist-
ing shareholders can still reinvest their dividends and exchange
their Class B Shares for Class B Shares of other Funds.

In general, you may purchase or redeem shares on any
business day

‰ Through your Financial Intermediary
‰ By writing to J.P. Morgan Funds Services, P.O. Box 8528,

Boston, MA 02266-8528
‰ After you open an account, by calling J.P. Morgan Funds

Services at 1-800-480-4111

Tax Information

The Fund intends to make distributions that may be taxed as
ordinary income or capital gains, except when your investment
is in an IRA, 401(k) plan or other tax-advantaged investment
plan, in which case you may be subject to federal income tax
upon withdrawal from the tax-advantaged account.

Payments to Broker-Dealers and Other Financial
Intermediaries

If you purchase shares of the Fund through a broker-dealer or
other financial intermediary (such as a bank), the Fund and its
related companies may pay the financial intermediary for the
sale of Fund shares and related services. These payments may
create a conflict of interest by influencing the broker-dealer or
financial intermediary and your salesperson to recommend the
Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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Class/Ticker: A/JFTAX; C/JIICX; Select/JISIX

What is the goal of the Fund?

The Fund seeks to maximize long-term capital growth by inves-
ting primarily in equity securities in developed markets outside
the U.S.

Fees and Expenses of the Fund

The following tables describe the fees and expenses that you
may pay if you buy and hold shares of the Fund. You may qual-
ify for sales charge discounts on purchases of Class A Shares if
you and your family invest, or agree to invest in the future, at
least $50,000 in the J.P. Morgan Funds. More information about
these and other discounts is available from your financial
intermediary and in “How to Do Business with the Funds — SALES
CHARGES” on page 73 of the prospectus and in “PURCHASES,
REDEMPTIONS AND EXCHANGES” in Appendix A to Part II of the
Statement of Additional Information.

SHAREHOLDER FEES (Fees paid directly from your investment)

Class A Class C
Select
Class

Maximum Sales Charge (Load)
Imposed on Purchases as % of the
Offering Price 5.25% NONE NONE

Maximum Deferred Sales Charge
(Load) as % of Original Cost of the
Shares NONE 1.00% NONE

(under
$1 million)

ANNUAL FUND OPERATING EXPENSES
(Expenses that you pay each year as a percentage of the value
of your investment)

Class A Class C
Select
Class

Management Fees 0.85% 0.85% 0.85%

Distribution (Rule 12b-1) Fees 0.25 0.75 NONE

Other Expenses 0.51 0.51 0.52

Shareholder Service Fees 0.25 0.25 0.25

Remainder of Other Expenses 0.26 0.26 0.27

Total Annual Fund Operating
Expenses 1.61 2.11 1.37

Fee Waivers and Expense
Reimbursements1 (0.11) (0.11) (0.12)

Total Annual Fund Operating
Expenses After Fee Waivers and
Expense Reimbursement1 1.50 2.00 1.25

1 The Fund’s adviser, administrator and distributor (the Service Providers)
have contractually agreed to waive fees and/or reimburse expenses to the
extent Total Annual Fund Operating Expenses of Class A, Class C and Select
Class Shares (excluding acquired fund fees and expenses, dividend expenses
relating to short sales, interest, taxes, expenses related to litigation and
potential litigation, extraordinary expenses and expenses related to the
Board of Trustees’ deferred compensation plan) exceed 1.50%, 2.00% and
1.25%, respectively, of their average daily net assets. This contract cannot be
terminated prior to 3/1/13, at which time the Service Providers will
determine whether or not to renew or revise it.

Example
This Example is intended to help you compare the cost of inves-
ting in the Fund with the cost of investing in other mutual
funds. The Example assumes that you invest $10,000 in the
Fund for the time periods indicated. The Example also assumes
that your investment has a 5% return each year and that the
Fund’s operating expenses are equal to the total annual fund
operating expenses after fee waivers and expense reimburse-
ments shown in the table through 2/28/13 and total annual
fund operating expenses thereafter. Your actual costs may be
higher or lower.

IF YOU SELL YOUR SHARES, YOUR COST WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 670 996 1,345 2,327

CLASS C SHARES ($) 303 650 1,124 2,433
SELECT CLASS SHARES ($) 127 422 739 1,636

IF YOU DO NOT SELL YOUR SHARES, YOUR COST
WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 670 996 1,345 2,327

CLASS C SHARES ($) 203 650 1,124 2,433
SELECT CLASS SHARES ($) 127 422 739 1,636

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it
buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Fund shares are held in a
taxable account. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Fund’s
performance. During the Fund’s most recent fiscal year, the
Fund’s portfolio turnover rate was 79% of the average value of
its portfolio.

What are the Fund’s main investment strategies?
The Fund’s assets are invested primarily in equity securities of
companies from developed countries other than the U.S. The
Fund’s assets also may be invested, to a limited extent, in
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equity securities of companies from emerging markets. Devel-
oped countries include Australia, Canada, Japan, New Zealand,
Hong Kong, the United Kingdom and most of the countries of
Western Europe; emerging markets include most of the other
countries in the world.

The Fund may invest in securities denominated in U.S. dollars,
major reserve currencies and currencies of other countries in
which it can invest.

The Fund may utilize currency forwards to manage currency
exposure of its foreign investments relative to its bench-
mark. The Fund may also use exchange-traded futures for the
efficient management of cash flows.

Investment Process: In managing the Fund, the adviser adheres
to a disciplined process for stock selection and portfolio con-
struction. A proprietary multifactor model is used to quantita-
tively rank securities in the Fund’s investment universe on the
basis of value and growth factors. Value is measured by valu-
ation multiples, while momentum is captured by factors such as
relative price strength and earnings revisions. Securities held in
the Fund that have become over-valued and/or whose growth
signals have deteriorated materially may be sold. Securities
that are sold are generally replaced with the most attractive
securities, on the basis of the adviser’s disciplined investment
process.

The portfolio construction process controls for sector and
industry weights, number of stocks held, and position size. Risk
or factor exposures are actively managed through portfolio
construction.

The Fund’s Main Investment Risks

The Fund is subject to management risk and may not achieve
its objective if the adviser’s expectations regarding particular
securities or markets are not met.

An investment in this Fund or any other fund may not pro-
vide a complete investment program. The suitability of an
investment in the Fund should be considered based on the
investment objective, strategies and risks described in this
prospectus, considered in light of all of the other invest-
ments in your portfolio, as well as your risk tolerance, finan-
cial goals and time horizons. You may want to consult with a
financial advisor to determine if this Fund is suitable for you.

Equity Market Risk. The price of equity securities may rise or fall
because of changes in the broad market or changes in a
company’s financial condition, sometimes rapidly or
unpredictably. These price movements may result from factors
affecting individual companies, sectors or industries selected
for the Fund’s portfolio or the securities market as a whole,

such as changes in economic or political conditions. When the
value of the Fund’s securities goes down, your investment in
the Fund decreases in value.

General Market Risk. Economies and financial markets through-
out the world are becoming increasingly interconnected, which
increases the likelihood that events or conditions in one coun-
try or region will adversely impact markets or issuers in other
countries or regions.

Foreign Securities and Emerging Market Risks. Investments in
foreign issuers and foreign securities (including depositary
receipts) are subject to additional risks, including political and
economic risks, civil conflicts and war, greater volatility,
expropriation and nationalization risks, currency fluctuations,
higher transaction costs, delayed settlement, possible foreign
controls on investment, and less stringent investor protection
and disclosure standards of foreign markets. These risks are
magnified in “emerging markets.” Events and evolving con-
ditions in certain economies or markets may alter the risks
associated with investments tied to countries or regions that
historically were perceived as comparatively stable becoming
riskier and more volatile.

Derivatives Risk. Derivatives, including forward currency con-
tracts and futures, may be riskier than other types of invest-
ments because they may be more sensitive to changes in
economic or market conditions than other types of investments
and could result in losses that significantly exceed the Fund’s
original investment. Many derivatives create leverage thereby
causing the Fund to be more volatile than it would be if it had
not used derivatives. Derivatives also expose the Fund to coun-
terparty risk (the risk that the derivative counterparty will not
fulfill its contractual obligations), including credit risk of the
derivative counterparty. Certain derivatives are synthetic
instruments that attempt to replicate the performance of cer-
tain reference assets. With regard to such derivatives, the Fund
does not have a claim on the reference assets and is subject to
enhanced counterparty risk.

Currency Risk. Changes in foreign currency exchange rates will
affect the value of the Fund’s securities and the price of the
Fund’s shares. Generally, when the value of the U.S. dollar rises
in value relative to a foreign currency, an investment in that
country loses value because that currency is worth fewer U.S.
dollars. Devaluation of a currency by a country’s government or
banking authority also will have a significant impact on the value
of any investments denominated in that currency. Currency
markets generally are not as regulated as securities markets.

High Portfolio Turnover Risk. The Fund will likely engage in
active and frequent trading leading to increased portfolio turn-
over, higher transaction costs, and the possibility of increased
capital gains, including short-term capital gains that will gen-
erally be taxable to shareholders as ordinary income.
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Redemption Risk. The Fund could experience a loss when selling
securities to meet redemption requests by shareholders if the
redemption requests are unusually large or frequent, occur in
times of overall market turmoil or declining prices for the secu-
rities sold, or when the securities the Fund wishes to or is
required to sell are illiquid.

Investments in the Fund are not deposits or obligations of, or
guaranteed or endorsed by, any bank and are not insured or
guaranteed by the FDIC, the Federal Reserve Board or any
other government agency.

You could lose money investing in the Fund.

The Fund’s Past Performance

This section provides some indication of the risks of investing in
the Fund. The bar chart shows how the performance of the
Fund’s Class A Shares has varied from year to year for the past
ten calendar years. The table shows the average annual total
returns over the past one year, five years and ten years. The
table compares that performance to the Morgan Stanley Capital
International (MSCI) Europe, Australasia and Far East (EAFE)
Index (net of foreign withholding taxes) and the Lipper Interna-
tional Multi-Cap Core Funds Index, an index based on the total
returns of certain mutual funds within the Fund’s designated
category as determined by Lipper. Unlike the other index, the
Lipper index includes the expenses of the mutual funds included
in the index. The performance of Class C Shares is based on the
performance of Class A Shares prior to the inception of Class C
Shares. Actual returns of Class C Shares would have been lower
than those shown because Class C Shares have higher expenses
than Class A Shares. The performance of Select Class Shares is
based on the performance of Institutional Class Shares prior to
the inception of Select Class Shares. Actual returns of Select
Class Shares would have been lower than those shown because
Select Class Shares have higher expenses than Institutional
Class Shares. Past performance (before and after taxes) is not
necessarily an indication of how the Fund will perform in the
future. Updated performance information is available by visiting
www.jpmorganfunds.com or by calling 1-800-480-4111. The per-
formance figures in the bar chart do not reflect any deduction
for the front-end sales charge, which is assessed on Class A
Shares. If the sales charge were reflected, the performance fig-
ures would have been lower.

YEAR-BY-YEAR RETURNS
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Worst Quarter 3rd quarter, 2011 –22.81%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended December 31, 2011)

Past
1 Year

Past
5 Years

Past
10 Years

CLASS A SHARES
Return Before Taxes (19.63)% (7.28)% 2.38%
Return After Taxes on Distributions (19.62) (7.41) 2.25
Return After Taxes on Distributions
and Sale of Fund Shares (12.43) (5.77) 2.23
CLASS C SHARES
Return Before Taxes (16.57) (6.73) 2.64
SELECT CLASS SHARES
Return Before Taxes (14.96) (6.03) 3.39
MSCI EAFE INDEX
(Net of Foreign Withholding Taxes)
(Reflects No Deduction for Fees,
Expenses or Taxes, Except Foreign
Withholding Taxes) (12.14) (4.72) 4.67
LIPPER INTERNATIONAL MULTI-
CAP CORE FUNDS INDEX
(Reflects No Deduction for Taxes) (11.97) (2.70) 5.72

After-tax returns are shown only for the Class A Shares, and
after-tax returns for these other classes will vary. After-tax
returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact
of state and local taxes. Actual after-tax returns depend on the
investor’s tax situation and may differ from those shown, and
the after-tax returns shown are not relevant to investors who
hold their shares through tax-deferred arrangements such as
401(k) plans or individual retirement accounts.

44 J.P. MORGAN INTERNATIONAL EQUITY FUNDS



Management

J.P. Morgan Investment Management Inc.

Portfolio Manager
Managed the
Fund Since

Primary Title with
Investment Adviser

Sandeep Bhargava 2005 Managing Director
Howard Williams 2005 Managing Director

Purchase and Sale of Fund Shares

Purchase minimums

For Class A and Class C Shares
To establish an account $1,000
To add to an account $25

For Select Class Shares
To establish an account $1,000,000
To add to an account No minimum levels

In general, you may purchase or redeem shares on any busi-
ness day

‰ Through your Financial Intermediary
‰ By writing to J.P. Morgan Funds Services, P.O. Box 8528,

Boston, MA 02266-8528
‰ After you open an account, by calling J.P. Morgan Funds

Services at 1-800-480-4111

Tax Information

The Fund intends to make distributions that may be taxed as
ordinary income or capital gains, except when your investment
is in an IRA, 401(k) plan or other tax-advantaged investment
plan, in which case you may be subject to federal income tax
upon withdrawal from the tax-advantaged account.

Payments to Broker-Dealers and Other Financial
Intermediaries

If you purchase shares of the Fund through a broker-dealer or
other financial intermediary (such as a bank), the Fund and its
related companies may pay the financial intermediary for the
sale of Fund shares and related services. These payments may
create a conflict of interest by influencing the broker-dealer or
financial intermediary and your salesperson to recommend the
Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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Class/Ticker: A/JLTAX; C/JLTCX; Select/JLTSX

What is the goal of the Fund?

The Fund will seek long-term capital growth.

Fees and Expenses of the Fund

The following tables describe the fees and expenses that you
may pay if you buy and hold shares of the Fund. You may qual-
ify for sales charge discounts on purchases of Class A Shares if
you and your family invest, or agree to invest in the future, at
least $50,000 in the J.P. Morgan Funds. More information about
these and other discounts is available from your financial
intermediary and in “How to Do Business with the Funds — SALES
CHARGES” on page 73 of the prospectus and in “PURCHASES,
REDEMPTIONS AND EXCHANGES” in Appendix A to Part II of the
Statement of Additional Information.

SHAREHOLDER FEES (Fees paid directly from your investment)

Class A Class C
Select
Class

Maximum Sales Charge (Load)
Imposed on Purchases as % of the
Offering Price 5.25% NONE NONE

Maximum Deferred Sales Charge
(Load) as % of Original Cost of the
Shares NONE 1.00% NONE

(under
$1 million)

ANNUAL FUND OPERATING EXPENSES
(Expenses that you pay each year as a percentage of the value
of your investment)

Class A Class C
Select
Class

Management Fees 1.00% 1.00% 1.00%

Distribution (Rule 12b-1) Fees 0.25 0.75 NONE

Other Expenses 0.75 0.75 0.76

Shareholder Service Fees 0.25 0.25 0.25

Remainder of Other Expenses 0.50 0.50 0.51

Acquired Fund Fees and Expenses 0.01 0.01 0.01

Total Annual Fund Operating
Expenses 2.01 2.51 1.77

Fee Waivers and Expense
Reimbursements1 (0.10) (0.10) (0.11)

Total Annual Fund Operating
Expenses After Fee Waivers and
Expense Reimbursements1 1.91 2.41 1.66

1 The Fund’s adviser, administrator and distributor (the Service Providers)
have contractually agreed to waive fees and/or reimburse expenses to the
extent Total Annual Fund Operating Expenses of Class A, Class C and Select
Class Shares (excluding Acquired Fund Fees and Expenses, dividend
expenses relating to short sales, interest, taxes, expenses related to litigation
and potential litigation, extraordinary expenses and expenses related to the
Board of Trustees’ deferred compensation plan) exceed 1.90%, 2.40% and
1.65%, respectively, of their average daily net assets. This contract cannot be
terminated prior to 3/1/13, at which time the Service Providers will
determine whether or not to renew or revise it.

Example
This Example is intended to help you compare the cost of inves-
ting in the Fund with the cost of investing in other mutual
funds. The Example assumes that you invest $10,000 in the
Fund for the time periods indicated. The Example also assumes
that your investment has a 5% return each year and that the
Fund’s operating expenses are equal to the total annual fund
operating expenses after fee waivers and expense reimburse-
ments shown in the table through 2/28/13 and total annual
fund operating expenses thereafter. Your actual costs may be
higher or lower.

IF YOU SELL YOUR SHARES, YOUR COST WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 709 1,113 1,542 2,732

CLASS C SHARES ($) 344 772 1,327 2,838

SELECT CLASS SHARES ($) 169 547 949 2,075

IF YOU DO NOT SELL YOUR SHARES, YOUR COST
WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 709 1,113 1,542 2,732

CLASS C SHARES ($) 244 772 1,327 2,838

SELECT CLASS SHARES ($) 169 547 949 2,075

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it
buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Fund shares are held in a
taxable account. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Fund’s
performance. During the Fund’s most recent fiscal year, the
Fund’s portfolio turnover rate was 53% of the average value of
its portfolio.

What are the Fund’s main investment strategies?
Under normal market conditions, the Fund will invest at least
80% of the value of its Assets in securities of Latin American
issuers and other investments that are tied economically to
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Latin America. “Assets” means net assets, plus the amount of
borrowings for investment purposes. Latin America includes,
but is not limited to, Argentina, Brazil, Chile, Colombia,
Ecuador, Guatemala, Mexico, Peru, Panama and Venezuela. The
Fund will invest primarily in foreign companies of various sizes,
including foreign subsidiaries of U.S. companies.

The Fund’s adviser considers a number of factors to determine
whether an investment is tied economically to Latin America
including: the source of government guarantees (if any); the
primary trading market; the issuer’s domicile, sources of rev-
enue, and location of assets; whether the investment is
included in an index representative of a particular country in
Latin America or the Latin American region; and whether the
investment is exposed to the economic fortunes and risks of a
particular country in Latin America or the Latin American
region.

The Fund may overweight or underweight countries relative to
its benchmark, the Morgan Stanley Capital International (MSCI)
Emerging Markets (EM) Latin America Index (net of foreign
withholding taxes).

The Fund may invest in securities denominated in U.S. dollars,
major reserve currencies and currencies of other countries in
which it can invest. The Fund may from time to time hedge a
portion of its foreign currency exposure into the U.S. dollar.

Investment Process: The adviser focuses on active and funda-
mental research, relying less on published data and more on
subjective analysis conducted primarily through company visits
by locally-based country specialists.

In managing the Fund, the adviser seeks to add value primarily
through stock selection decisions. Thus, decisions about coun-
try weightings are secondary to those about the individual
stocks, which make up the portfolio. The portfolio manager is
primarily responsible for implementing the recommendations
of our country specialists, who make their recommendations
based on the stock ranking system.

The primary emphasis in selecting securities for the Fund is on
bottom-up stock research conducted by country specialists,
while macro research is used as a framework for the analysis.

The Fund will sell securities if the adviser believes the issuer of
such securities no longer meets certain growth criteria, if cer-
tain political and economic events occur, or if it believes that
more attractive opportunities are available.

The Fund is non-diversified.

The Fund’s Main Investment Risks

The Fund is subject to management risk and may not achieve
its objective if the adviser’s expectations regarding particular
securities or markets are not met.

An investment in this Fund or any other fund may not pro-
vide a complete investment program. The suitability of an
investment in the Fund should be considered based on the
investment objective, strategies and risks described in this
prospectus, considered in light of all of the other invest-
ments in your portfolio, as well as your risk tolerance, finan-
cial goals and time horizons. You may want to consult with a
financial advisor to determine if this Fund is suitable for you.

Equity Market Risk. The price of equity securities may rise or fall
because of changes in the broad market or changes in a
company’s financial condition, sometimes rapidly or
unpredictably. These price movements may result from factors
affecting individual companies, sectors or industries selected
for the Fund’s portfolio or the securities market as a whole,
such as changes in economic or political conditions. When the
value of the Fund’s securities goes down, your investment in
the Fund decreases in value.

General Market Risk. Economies and financial markets through-
out the world are becoming increasingly interconnected, which
increases the likelihood that events or conditions in one coun-
try or region will adversely impact markets or issuers in other
countries or regions.

Foreign Securities and Emerging Market Risks. Investments in
foreign issuers and foreign securities (including depositary
receipts) are subject to additional risks, including political and
economic risks, civil conflicts and war, greater volatility,
expropriation and nationalization risks, currency fluctuations,
higher transaction costs, delayed settlement, possible foreign
controls on investment, and less stringent investor protection
and disclosure standards of foreign markets. These risks are
magnified in “emerging markets.” Events and evolving con-
ditions in certain economies or markets may alter the risks
associated with investments tied to countries or regions that
historically were perceived as comparatively stable becoming
riskier and more volatile.

Latin American Market Risk. The economies of countries in Latin
America are all considered emerging market economies. High
interest, inflation (in some cases substantial and prolonged),
and unemployment rates generally characterize each economy.
Because commodities such as agricultural products, minerals,
and metals represent a significant percentage of exports of
many Latin American countries, the economies of those coun-
tries are particularly sensitive to fluctuations in commodity
prices. Investments in the region may also be subject to cur-
rency risks, such as restrictions on the flow of money in and out
of the country, extreme volatility relative to the U.S. dollar, and
devaluation, all of which could decrease the value of the Fund.

Governments of many Latin American countries exercise sub-
stantial influence over many aspects of the private sector, and
any such exercise could have a significant effect on companies
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in which the Fund invests. Other Latin American market risks
include foreign exchange controls, difficulties in pricing secu-
rities, defaults on sovereign debt, difficulties in enforcing
favorable legal judgments in local courts and political and
social instability.

Because the Fund concentrates in a single region of the world,
the Fund’s performance may be more volatile than that of a
fund that invests globally. If Latin American securities fall out
of favor, it may cause the Fund to underperform funds that do
not concentrate in a single region of the world.

Smaller Cap Company Risk. Investments in securities of smaller
companies may be riskier and more volatile and vulnerable to
economic, market and industry changes than securities of
larger, more established companies. As a result, share price
changes may be more sudden or erratic than the prices of
other equity securities, especially over the short term.

Derivatives Risk. Derivatives may be riskier than other types of
investments because they may be more sensitive to changes in
economic or market conditions than other types of investments
and could result in losses that significantly exceed the Fund’s
original investment. Many derivatives create leverage thereby
causing the Fund to be more volatile than it would be if it had
not used derivatives. Derivatives also expose the Fund to coun-
terparty risk (the risk that the derivative counterparty will not
fulfill its contractual obligations), including credit risk of the
derivative counterparty. Certain derivatives are synthetic
instruments that attempt to replicate the performance of cer-
tain reference assets. With regard to such derivatives, the Fund
does not have a claim on the reference assets and is subject to
enhanced counterparty risk.

Currency Risk. Changes in foreign currency exchange rates will
affect the value of the Fund’s securities and the price of the
Fund’s shares. Generally, when the value of the U.S. dollar rises
in value relative to a foreign currency, an investment in that
country loses value because that currency is worth fewer U.S.
dollars. Devaluation of a currency by a country’s government or
banking authority also will have a significant impact on the value
of any investments denominated in that currency. Currency
markets generally are not as regulated as securities markets.

Non-Diversified Fund Risk. Since the Fund is nondiversified, it
may invest a greater percentage of its assets in a particular
issuer or group of issuers than a diversified fund would. This
increased concentration in fewer issuers may result in the
Fund’s shares being more sensitive to economic results of
those issuing the securities.

High Portfolio Turnover Risk. The Fund will likely engage in
active and frequent trading leading to increased portfolio turn-
over, higher transaction costs, and the possibility of increased
capital gains, including short-term capital gains that will gen-
erally be taxable to shareholders as ordinary income.

Redemption Risk. The Fund could experience a loss when selling
securities to meet redemption requests by shareholders if the
redemption requests are unusually large or frequent, occur in
times of overall market turmoil or declining prices for the secu-
rities sold, or when the securities the Fund wishes to or is
required to sell are illiquid.

Investments in the Fund are not deposits or obligations of, or
guaranteed or endorsed by, any bank and are not insured or
guaranteed by the FDIC, the Federal Reserve Board or any
other government agency.

You could lose money investing in the Fund.

The Fund’s Past Performance
This section provides some indication of the risks of investing in
the Fund. The bar chart shows how the performance of the
Fund’s Class A Shares has varied from year to year for the past
four calendar years. The table shows the average annual total
returns over the past one year and the life of the Fund. The
table compares that performance to the Morgan Stanley Capital
International (MSCI) Emerging Markets (EM) Latin America
Index (net of foreign withholding taxes) and the Lipper Latin
American Funds Average, an average based on the total
returns of all mutual funds within the Fund’s designated cat-
egory as determined by Lipper. Unlike the other index, the
Lipper average includes the expenses of the mutual funds
included in the average. Past performance (before and after
taxes) is not necessarily an indication of how the Fund will
perform in the future. Updated performance information is
available by visiting www.jpmorganfunds.com or by calling
1-800-480-4111. The performance figures in the bar chart do
not reflect any deduction for the front-end sales charge, which
is assessed on Class A Shares. If the sales charge were
reflected, the performance figures would have been lower.

YEAR-BY-YEAR RETURNS
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AVERAGE ANNUAL TOTAL RETURNS
(For periods ended December 31, 2011)

Past
1 Year

Life of Fund
Since 2/28/07

CLASS A SHARES
Return Before Taxes (24.77)% 4.09%
Return After Taxes on Distributions (24.78) 3.49
Return After Taxes on Distributions and
Sale of Fund Shares (16.06) 3.19

CLASS C SHARES
Return Before Taxes (21.98) 4.74

SELECT CLASS SHARES
Return Before Taxes (20.40) 5.51

MSCI EMERGING MARKETS LATIN
AMERICA INDEX
(Net of Foreign Withholding Taxes)
(Reflects No Deduction for Fees, Expenses
or Taxes, Except Foreign Withholding
Taxes) (19.35) 7.07

LIPPER LATIN AMERICAN FUNDS
AVERAGE
(Reflects No Deduction for Taxes) (21.31) 4.33

After-tax returns are shown only for the Class A Shares, and
after-tax returns for these other classes will vary. After-tax
returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact
of state and local taxes. Actual after-tax returns depend on the
investor’s tax situation and may differ from those shown, and
the after-tax returns shown are not relevant to investors who
hold their shares through tax-deferred arrangements such as
401(k) plans or individual retirement accounts.

Management

J.P. Morgan Investment Management Inc.

Portfolio Manager
Managed the
Fund Since

Primary Title with
Investment Adviser

Luis Carrillo 2007 Managing Director
Sebastian Luparia 2007 Managing Director

Purchase and Sale of Fund Shares

Purchase minimums

For Class A and Class C Shares
To establish an account $1,000
To add to an account $25

For Select Class Shares
To establish an account $1,000,000
To add to an account No minimum levels

In general, you may purchase or redeem shares on any busi-
ness day

‰ Through your Financial Intermediary
‰ By writing to J.P. Morgan Funds Services, P.O. Box 8528,

Boston, MA 02266-8528
‰ After you open an account, by calling J.P. Morgan Funds

Services at 1-800-480-4111

Tax Information

The Fund intends to make distributions that may be taxed as
ordinary income or capital gains, except when your investment is
in an IRA, 401(k) plan or other tax-advantaged investment plan,
in which case you may be subject to federal income tax upon
withdrawal from the tax-advantaged account.

Payments to Broker-Dealers and Other Financial
Intermediaries

If you purchase shares of the Fund through a broker-dealer or
other financial intermediary (such as a bank), the Fund and its
related companies may pay the financial intermediary for the
sale of Fund shares and related services. These payments may
create a conflict of interest by influencing the broker-dealer or
financial intermediary and your salesperson to recommend the
Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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JPMorgan Russia Fund

Class/Ticker: A/JRUAX; C/JRUCX; Select/JRUSX

What is the goal of the Fund?

The Fund will seek long-term capital growth.

Fees and Expenses of the Fund

The following tables describe the fees and expenses that you
may pay if you buy and hold shares of the Fund. You may qual-
ify for sales charge discounts on purchases of Class A Shares if
you and your family invest, or agree to invest in the future, at
least $50,000 in the J.P. Morgan Funds. More information about
these and other discounts is available from your financial
intermediary and in “How to Do Business with the Funds — SALES
CHARGES” on page 73 of the prospectus and in “PURCHASES,
REDEMPTIONS AND EXCHANGES” in Appendix A to Part II of the
Statement of Additional Information.

SHAREHOLDER FEES (Fees paid directly from your investment)

Class A Class C
Select
Class

Maximum Sales Charge (Load)
Imposed on Purchases as % of the
Offering Price 5.25% NONE NONE
Maximum Deferred Sales Charge
(Load) as % of Original Cost of the
Shares NONE 1.00% NONE

(under
$1 million)

ANNUAL FUND OPERATING EXPENSES
(Expenses that you pay each year as a percentage of the value
of your investment)

Class A Class C
Select
Class

Management Fees 1.25% 1.25% 1.25%

Distribution (Rule 12b-1) Fees 0.25 0.75 NONE

Other Expenses 1.39 1.35 1.35

Shareholder Service Fees 0.25 0.25 0.25

Remainder of Other Expenses 1.14 1.10 1.10

Acquired Fund Fees and Expenses 0.01 0.01 0.01

Total Annual Fund

Operating Expenses 2.90 3.36 2.61

Fee Waivers and Expense
Reimbursements1 (0.89) (0.85) (0.85)

Total Annual Fund Operating
Expenses After Fee Waivers and
Expense Reimbursements1 2.01 2.51 1.76

1 The Fund’s adviser, administrator and distributor (the Service Providers)
have contractually agreed to waive fees and/or reimburse expenses to the
extent Total Annual Fund Operating Expenses of Class A and Class C and
Select Class Shares (excluding Acquired Fund Fees and Expenses, dividend
expenses relating to short sales, interest, taxes, expenses related to litigation
and potential litigation, extraordinary expenses and expenses related to the
Board of Trustees’ deferred compensation plan) exceed 2.00%, 2.50% and
1.75%, respectively, of their average daily net assets. This contract cannot be
terminated prior to 3/1/13, at which time the Service Providers will
determine whether or not to renew or revise it.

Example
This Example is intended to help you compare the cost of inves-
ting in the Fund with the cost of investing in other mutual
funds. The Example assumes that you invest $10,000 in the
Fund for the time periods indicated. The Example also assumes
that your investment has a 5% return each year and that the
Fund’s operating expenses are equal to the total annual fund
operating expenses after fee waivers and expense reimburse-
ments shown in the table through 2/28/13 and total annual
fund operating expenses thereafter. Your actual costs may be
higher or lower.

IF YOU SELL YOUR SHARES, YOUR COST WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 718 1,296 1,899 3,519

CLASS C SHARES ($) 354 954 1,677 3,592

SELECT CLASS SHARES ($) 179 731 1,309 2,881

IF YOU DO NOT SELL YOUR SHARES, YOUR COST
WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS A SHARES ($) 718 1,296 1,899 3,519

CLASS C SHARES ($) 254 954 1,677 3,592

SELECT CLASS SHARES ($) 179 731 1,309 2,881

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it
buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Fund shares are held in a
taxable account. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Fund’s
performance. During the Fund’s most recent fiscal year, the
Fund’s portfolio turnover rate was 31% of the average value of
its portfolio.

What are the Fund’s main investment strategies?
Under normal market conditions, the Fund will invest at least
80% of the value of its Assets in equity securities of Russian
companies or instruments that have similar economic
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characteristics. “Assets” means net assets, plus the amount of
borrowings for investment purposes. The Fund may, to a lesser
extent, invest in equity securities of companies in the former
Soviet Union countries other than Russia, or instruments that
have similar economic characteristics. A Russian company is
any company: that is organized under the laws of, or has a
principal office in Russia; the principal securities market for
which is Russia; that derives at least 50% of its total revenues
or profits from goods that are produced or sold, investments
made, or services performed in Russia; or at least 50% of the
assets of which are located in Russia.

The Fund may invest in securities denominated in U.S. dollars,
major reserve currencies and currencies of other countries in
which it can invest. The Fund may from time to time hedge a
portion of its foreign currency exposure into the U.S. dollar.

Investment Process: In managing the Fund, the adviser will use
an active style of portfolio management which focuses on
bottom-up stock selection conducted by experienced country
specialists.

In managing the Fund, the adviser seeks to add value primarily
through stock selection decisions. The adviser places a strong
emphasis on bottom-up stock research conducted by country
specialists. Macro research is used as a framework for this
bottom-up analysis. The investment process is characterized by
identifying and purchasing securities issued by high quality
companies with sustainable earnings growth on attractive
valuations, and avoiding overvalued stocks and markets. The
adviser prefers to construct a concentrated portfolio, thereby
facilitating greater knowledge of the underlying holdings.

The Fund will sell securities if the adviser believes the issuer of
such securities no longer meets certain growth criteria, if cer-
tain political and economic events occur, or if the adviser
believes that more attractive opportunities are available.

The Fund is non-diversified.

The Fund’s Main Investment Risks

The Fund is subject to management risk and may not achieve
its objective if the adviser’s expectations regarding particular
securities or markets are not met.

An investment in this Fund or any other fund may not pro-
vide a complete investment program. The suitability of an
investment in the Fund should be considered based on the
investment objective, strategies and risks described in this
prospectus, considered in light of all of the other invest-
ments in your portfolio, as well as your risk tolerance, finan-
cial goals and time horizons. You may want to consult with a
financial advisor to determine if this Fund is suitable for you.

Equity Market Risk. The price of equity securities may rise or fall
because of changes in the broad market or changes in a
company’s financial condition, sometimes rapidly or
unpredictably. These price movements may result from factors
affecting individual companies, sectors or industries selected
for the Fund’s portfolio or the securities market as a whole,
such as changes in economic or political conditions.

General Market Risk. Economies and financial markets through-
out the world are becoming increasingly interconnected, which
increases the likelihood that events or conditions in one coun-
try or region will adversely impact markets or issuers in other
countries or regions.

Foreign Securities and Emerging Market Risks. Investments in
foreign issuers and foreign securities (including depositary
receipts) are subject to additional risks, including political and
economic risks, civil conflicts and war, greater volatility,
expropriation and nationalization risks, currency fluctuations,
higher transaction costs, delayed settlement, possible foreign
controls on investment, and less stringent investor protection
and disclosure standards of foreign markets. These risks are
magnified in “emerging markets.” Events and evolving con-
ditions in certain economies or markets may alter the risks
associated with investments tied to countries or regions that
historically were perceived as comparatively stable becoming
riskier and more volatile.

Russian Market Risk. Investing in Russian securities is highly
speculative and involves significant risks and special consid-
erations. Since the breakup of the Soviet Union in 1991, Russia
continues to experience dramatic political and social change.
Though Russia has been transitioning from a centrally con-
trolled command system to a more market-oriented democratic
model, recent political developments have trended back to high
government involvement and centralized control in some
industries, such as Russia’s oil and gas industries. The Russian
securities markets are substantially smaller, less liquid and
more volatile than the securities markets in the U.S., with a few
issuers representing a large percentage of market capital-
ization and trading volume.

The Fund may be affected unfavorably by political develop-
ments, social instability, changes in government policies, and
other political and economic developments. There is the poten-
tial for expropriation, dilution, devaluation, default or excessive
taxation by the Russian government or any of its agencies or
political subdivisions with respect to investments in Russian
securities by or for the benefit of foreign entities. The Russian
economy is heavily dependent upon the export of commodities
including most industrial metals, forestry products, oil and gas.
Accordingly, it is strongly affected by international commodity
prices and global demand for these products. Furthermore, it is
possible that the Fund’s ownership rights could be lost through

FEBRUARY 29, 2012 51



JPMorgan Russia Fund (continued)

fraud or negligence because ownership of shares in Russian
companies is recorded by the companies themselves and by
registrars instead of through a central registration system.
Since the Russian banking institutions and registrars are not
guaranteed by the state, the Fund may not be able to pursue
claims on behalf of the Fund’s shareholders.

Because the Fund concentrates in a single region of the world,
the Fund’s performance may be more volatile than that of a
fund that invests globally. If Russian securities fall out of favor,
it may cause the Fund to underperform funds that do not con-
centrate in a single region of the world.

Smaller Cap Company Risk. Investments in securities of smaller
companies may be riskier and more volatile and vulnerable to
economic, market and industry changes than securities of larg-
er, more established companies. As a result, share price
changes may be more sudden or erratic than the prices of
other equity securities, especially over the short term.

Currency Risk. Changes in foreign currency exchange rates will
affect the value of the Fund’s securities and the price of the
Fund’s shares. Generally, when the value of the U.S. dollar rises
in value relative to a foreign currency, an investment in that
country loses value because that currency is worth fewer U.S.
dollars. Devaluation of a currency by a country’s government or
banking authority also will have a significant impact on the
value of any investments denominated in that currency. Cur-
rency markets generally are not as regulated as securities
markets.

Derivatives Risk. Derivatives may be riskier than other types of
investments because they may be more sensitive to changes in
economic or market conditions than other types of investments
and could result in losses that significantly exceed the Fund’s
original investment. Many derivatives create leverage thereby
causing the Fund to be more volatile than it would be if it had
not used derivatives. Derivatives also expose the Fund to coun-
terparty risk (the risk that the derivative counterparty will not
fulfill its contractual obligations), including credit risk of the
derivative counterparty. Certain derivatives are synthetic
instruments that attempt to replicate the performance of cer-
tain reference assets. With regard to such derivatives, the Fund
does not have a claim on the reference assets and is subject to
enhanced counterparty risk.

Non-Diversified Fund Risk. Since the Fund is nondiversified, it
may invest a greater percentage of its assets in a particular
issuer or group of issuers than a diversified fund would. This
increased concentration in fewer issuers may result in the
Fund’s shares being more sensitive to economic results of
those issuing the securities.

Redemption Risk. The Fund could experience a loss when selling
securities to meet redemption requests by shareholders if the
redemption requests are unusually large or frequent, occur in

times of overall market turmoil or declining prices for the secu-
rities sold, or when the securities the Fund wishes to or is
required to sell are illiquid.

Investments in the Fund are not deposits or obligations of, or
guaranteed or endorsed by, any bank and are not insured or
guaranteed by the FDIC, the Federal Reserve Board or any
other government agency.

You could lose money investing in the Fund.

The Fund’s Past Performance

This section provides some indication of the risks of investing in
the Fund. The bar chart shows the performance of the Fund’s
Class A Shares over the past four calendar years. The table
shows the average annual total returns over the past one year
and the life of the Fund. The table compares that performance
to the Morgan Stanley Capital International (MSCI) Russia Index
(net of foreign withholding taxes) and the Lipper Emerging
Markets Funds Index, an index based on the total return of
certain funds within the Fund’s designated category as
determined by Lipper. Unlike the other index, the Lipper index
includes the expenses of the mutual funds included in the
index. Past performance (before and after taxes) is not
necessarily an indication of how the Fund will perform in the
future. Updated performance information is available by visiting
www.jpmorganfunds.com or by calling 1-800-480-4111. The
performance figures in the bar chart do not reflect any
deduction for the front-end sales charge, which is assessed on
Class A Shares. If the sales charge were reflected, the perform-
ance figures would have been lower.

YEAR-BY-YEAR RETURNS
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AVERAGE ANNUAL TOTAL RETURNS
(For periods ended December 31, 2011)

Past
1 Year

Life of
Fund
Since

2/28/07

CLASS A SHARES
Return Before Taxes (38.84)% (10.42)%
Return After Taxes on Distributions (38.84) (10.56)
Return After Taxes on Distributions and Sale
of Fund Shares (25.25) (8.53)

CLASS C SHARES
Return Before Taxes (36.77) (9.88)

SELECT CLASS SHARES
Return Before Taxes (35.28) (9.17)

MSCI RUSSIA INDEX
(Net of Foreign Withholding Taxes)
(Reflects No Deduction for Fees, Expenses
or Taxes, Except Foreign Withholding Taxes) (19.55) (7.57)

LIPPER EMERGING MARKETS FUNDS
INDEX
(Reflects No Deduction for Taxes) (18.37) 1.38

After-tax returns are shown only for the Class A Shares, and
after-tax returns for these other classes will vary. After-tax
returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact
of state and local taxes. Actual after-tax returns depend on the
investor’s tax situation and may differ from those shown, and
the after-tax returns shown are not relevant to investors who
hold their shares through tax-deferred arrangements such as
401(k) plans or individual retirement accounts.

Management

J.P. Morgan Investment Management Inc.

Portfolio Manager
Managed the
Fund Since

Primary Title with
Investment Adviser

Oleg Biryulyov 2007 Managing Director
Vitaly Kazakov 2007 Vice President

Purchase and Sale of Fund Shares

Purchase minimums

For Class A and Class C Shares
To establish an account $1,000
To add to an account $25

For Select Class Shares
To establish an account $1,000,000
To add to an account No minimum levels

In general, you may purchase or redeem shares on any
business day

‰ Through your Financial Intermediary
‰ By writing to J.P. Morgan Funds Services, P.O. Box 8528,

Boston, MA 02266-8528
‰ After you open an account, by calling J.P. Morgan Funds

Services at 1-800-480-4111

Tax Information

The Fund intends to make distributions that may be taxed as
ordinary income or capital gains, except when your investment
is in an IRA, 401(k) plan or other tax-advantaged investment
plan, in which case you may be subject to federal income tax
upon withdrawal from the tax-advantaged account.

Payments to Broker-Dealers and Other Financial
Intermediaries

If you purchase shares of the Fund through a broker-dealer or
other financial intermediary (such as a bank), the Fund and its
related companies may pay the financial intermediary for the
sale of Fund shares and related services. These payments may
create a conflict of interest by influencing the broker-dealer or
financial intermediary and your salesperson to recommend the
Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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ADDITIONAL INFORMATION ABOUT THE FUNDS’
INVESTMENT STRATEGIES

Each of the Funds

The main investment strategies for a particular Fund are
summarized in the Fund’s Risk/Return Summary. Each Fund
will invest primarily in equity securities as described in its Risk/
Return Summary. These equity securities may include:

‰ common stock

‰ preferred stock

‰ convertible securities

‰ trust or partnership interests

‰ warrants and rights to buy common stock

‰ privately placed securities (except for International Equity
Fund, International Equity Index Fund, and Intrepid Interna-
tional Fund)

The main investment strategies for each Fund may also include
the following which may be equity securities:

‰ real estate investment trusts (REITs) which are pooled
vehicles which invest primarily in income-producing real
estate or loans related to real estate

‰ foreign securities, which may be in the form of depositary
receipts

‰ securities denominated in U.S. dollars, major reserve curren-
cies, and currencies of other countries in which a Fund may
invest

‰ derivatives, including participation notes and certain
forwards and futures

Although not main strategies, the Funds may also utilize the
following which may be equity securities:

‰ high yield securities which are below investment grade (junk
bonds) and securities in the lowest investment grade
category.

‰ sovereign debt

‰ corporate debt

‰ securities lending

‰ derivatives, including certain futures, forwards, options and
swaps

‰ other investment companies

‰ exchange-traded funds (ETFs) which are pooled
investment vehicles whose ownership interests are pur-
chased and sold on a securities exchange. ETFs may be
passively or actively managed. Passively managed ETFs
generally seek to track the performance of a particular

market index, including broad-based market indexes, as
well as indexes relating to particular sectors, markets,
regions or industries. Actively managed ETFs do not seek
to track the performance of a particular market index

‰ affiliated money market funds

‰ closed-end investment companies

Derivatives, which are instruments that have a value based on
another instrument, exchange rate or index, may also be used
as substitutes for securities in which the Fund can invest.

The Funds may use futures contracts, options, swaps, partic-
ipation notes, forwards and other instruments to more effec-
tively gain targeted equity exposure from its cash positions, to
hedge various investments, for risk management and to
increase the Fund’s gain. The Funds may use exchange-traded
futures to manage cash flows.

Each Fund may utilize these investment strategies to a greater
or lesser degree.

The Funds (except for the International Opportunities Fund, the
International Value Fund and the Intrepid International Fund)
will provide shareholders with at least 60 days’ prior notice of
any change in their 80% investment policy above.

The frequency with which each Fund buys and sells securities
will vary from year to year, depending on market conditions.

Asia Equity Fund

Asian Market Risk. The small size of securities markets and the
low trading volume in many countries in the Asian Region may
lead to a lack of liquidity. Also, some Asian economies and
financial markets have been extremely volatile in recent years.
Many of the countries in the region are developing, both politi-
cally and economically. They may have relatively unstable
governments and economies based on only a few commodities
or industries. The share prices of companies in the region tend
to be volatile and there is a significant possibility of loss. Also,
some companies in the region may have less established prod-
uct markets or a small management group and they may be
more vulnerable to political or economic conditions, like
nationalization. In addition, some countries have restricted the
flow of money in and out of the country.

Many of the currencies in Asia have recently experienced extreme
volatility relative to the U.S. dollar. For example, Thailand,
Indonesia, the Philippines and South Korea have had currency
crises and have sought help from the International Monetary Fund.
Holding securities in currencies that are devalued (or in companies
whose revenues are substantially in currencies that are devalued)
will likely decrease the value of the Fund.

The trading volume on some Asian stock exchanges is much
lower than in the United States, and Asian securities of some
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companies are less liquid and more volatile than similar U.S.
securities. In addition, brokerage commissions on regional
stock exchanges are fixed and are generally higher than the
negotiated commissions in the United States. Because the Fund
concentrates in a single region of the world, the Fund’s per-
formance may be more volatile than that of a fund that invests
globally. If Asian securities fall out of favor, it may cause the
Fund to underperform funds that do not concentrate in a single
region of the world.

China Region Fund

The Fund is not constrained by capitalization or style limits.

The Fund may invest any portion of its assets that is not in equity
securities of China region companies in high quality short-term
money market instruments, repurchase agreements or equity
securities of companies in countries outside of China or Taiwan.
These instruments may be denominated in various currencies.
The Fund’s sub-adviser also may invest in these types of secu-
rities or hold cash while looking for suitable investment oppor-
tunities or to maintain liquidity. In these circumstances, the Fund
may be unable to achieve its investment goal.

The sub-adviser believes that the China region markets are
inefficient and immature as demonstrated by the high and
variable volatility of many regional markets and the share
prices of many companies resulting from the high participation
by speculative retail investors. The sub-adviser believes that
the pricing anomalies in these markets, and the fact that pub-
licly available information is limited, create attractive invest-
ment opportunities for experienced and knowledgeable
professional investors.

The Fund has access to the adviser’s currency specialists in
determining the extent and nature of the Fund’s exposure to
various foreign currencies.

The Fund may invest in high yield securities which are below
investment grade (junk bonds) and securities in the lowest
investment grade category.

If the Fund’s sub-adviser receives access and determines that
the investment conditions are suitable for the Fund, the Fund
may also invest in A-shares of Chinese companies listed on the
Shanghai and Shenzhen Stock Exchanges.

China Region Risk. In additional to the risks listed under
“Foreign Securities and Emerging Markets Risks” and “Asia
Pacific Market Risks,” investments in China, Hong Kong and
Taiwan are subject to legal, regulatory, monetary and economic
risks. Investments involve political and legal uncertainties,
currency fluctuations and aggressive currency controls, the risk
of confiscatory taxation, and nationalization or expropriation of
assets. The Chinese securities markets are emerging markets
characterized by greater price volatility.

China is dominated by the one-party rule of the Communist
Party, and hence through the Communist Party, the Chinese
government exercises significant control over China’s economic
growth through the allocation of resources, controlling pay-
ment of foreign currency denominated obligations, setting
monetary policy, and providing preferential treatment to
particular industries or companies.

Though Taiwan is not dominated by one-party rule and employs
a free market economy, Taiwan’s political and economic
relationship with China, particularly the continuing disagree-
ment as to Taiwan’s sovereignty, could adversely impact
investments in Taiwan.

The growing interconnectivity of global economies and financial
markets has increased the possibility that conditions in one
country or region might adversely impact the issuers of secu-
rities in a different country or region. In particular, the adop-
tion or continuation of protectionist trade policies by one or
more countries, or a slowdown in the U.S. economy, could lead
to a decrease in demand for Chinese and Taiwanese products
and reduced flows of private capital to these economies.

Brokerage commissions and other fees may be higher for secu-
rities traded in Chinese and Taiwanese markets.

At times, there is a high correlation among the Chinese and
Taiwanese markets. Accordingly, because the Fund invests its
assets primarily in these markets, it is subject to much greater
risks of adverse events that occur in those markets and may
experience greater volatility than a fund that is more broadly
diversified geographically. Political, social or economic dis-
ruptions in the region, including conflicts and currency
devaluations, even in countries in which the Fund is not
invested, may adversely affect security values in other coun-
tries in the region and thus the Fund’s holdings.

The universe of A-share issues currently available in China to
the sub-adviser may be limited as compared with the universe
of equity securities available in other markets. There may also
be a lower level of liquidity in China A-share markets, which are
relatively smaller in terms of both combined total market value
and the number of A-shares which are available for investment
as compared to other markets. This could potentially lead to
severe price volatility in China A-shares.

Because the Fund concentrates in a single region of the world,
the Fund’s performance may be more volatile than that of a
fund that invests globally. If China region securities fall out of
favor, it may cause the Fund to underperform funds that do not
concentrate in a single region of the world.

Emerging Markets Equity Fund

The adviser believes that emerging markets are generally
inefficient as demonstrated by the high and variable volatility
of many emerging markets and individual companies in these
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markets. The adviser believes that corporate disclosure and
transparency can vary widely, thereby exacerbating the
inefficiency of these markets and offering opportunities to
experienced, well-informed active investors.

India Fund

Indian Market Risk. Investments in India can be considered
speculative, and therefore may offer higher potential for gains
and losses than investments in developed markets of the world.
Political and economic structures in India generally lack the
social, political and economic stability of more developed
nations. The share prices of companies in India tend to be
volatile and there is a significant possibility of loss. Gov-
ernmental actions can have a significant effect on the economic
conditions in India, which could adversely affect the value and
liquidity of the Fund’s investments. Although the government
of India has recently begun to institute economic reform poli-
cies, there can be no assurance that it will continue to pursue
such policies or, if it does, that such policies will succeed.
Recently, certain policies have served to restrict foreign
investment, and such policies may have the effect of reducing
demand for such investments.

The laws of India relating to the limited liability of corporate
shareholders, fiduciary duties of officers and directors, and the
bankruptcy of state enterprises are generally less well devel-
oped or different from such laws in the United States. The risk
of loss may also be increased because there may be less
information available about Indian issuers because they are not
subject to the extensive accounting, auditing and financial
reporting standards and practices which are applicable in the
United States. There is also a lower level of regulation and
monitoring of the Indian securities market and its participants
than in other more developed markets. The companies in which
the Fund may invest may issue securities with differential rights
as to dividends, voting or otherwise to shares purchased by the
Fund.

It may be more difficult to obtain and/or enforce a judgment in
the courts of India than it is in the United States. In addition,
unanticipated political or social developments, as well as the
regional instability caused by India’s relationship with its
neighbor Pakistan, may affect the value of the Fund’s invest-
ments in India and the availability to the Fund of additional
investments. Monsoons and other natural disasters also can
affect the value of Fund investments, as can the threat of terro-
rist activity within India’s borders.

The stock markets in India are undergoing a period of growth
and change, which may result in trading or price volatility and
difficulties in the settlement and recording of transactions, and
in interpreting and applying the relevant laws and regulations.
The securities industry in India is comparatively under-
developed, and stockbrokers and other intermediaries may not

perform as well as their counterparts in the United States and
other more developed securities markets. In some cases, phys-
ical delivery of securities in small lots has been required in
India and a shortage of vault capacity and trained personnel
has existed among qualified custodial Indian banks. The Fund
may be unable to sell securities where the registration process
is incomplete and may experience delays in receipt of divi-
dends. If trading volume is limited by operational difficulties,
the ability of the Fund to invest its assets may be impaired.

Settlement of securities transactions in India are subject to risk
of loss, may be delayed and are generally less frequent than in
the United States, which could affect the liquidity of the Fund’s
assets. In addition, disruptions due to work stoppages and trad-
ing improprieties in these securities markets have caused such
markets to close. If extended closings were to occur in stock
markets where the Fund was heavily invested, the Fund’s abil-
ity to redeem Fund shares could become correspondingly
impaired. To mitigate these risks, the Fund may maintain a
higher cash position than it otherwise would, thereby possibly
diluting its return, or the Fund may have to sell more liquid
securities which it would not otherwise choose to sell.

Because investing in India involves investing in rupees, the
value of the assets of the Fund as measured by U.S. dollars may
be adversely affected by changes in currency exchange rates.
Such rates may fluctuate significantly over short periods of
time causing the Fund’s net asset value to fluctuate as well.
Costs are incurred in connection with conversions between
various currencies. At times the portfolio manager may (but is
not required to) use hedging techniques (such as forward con-
tracts and options) to attempt to mitigate the adverse effects of
foreign currency fluctuations.

Because the Fund concentrates in a single region of the world,
the Fund’s performance may be more volatile than that of a
fund that invests globally. If Indian securities fall out of favor, it
may cause the Fund to underperform funds that do not concen-
trate in a single region of the world.

Intrepid European Fund

While the Fund invests primarily in equities, it may also invest
in debt securities rated as investment grade by Moody’s
Investors Service Inc. (Moody’s), Standard & Poor’s Corporation
(S&P) or Fitch Ratings (Fitch) or the equivalent by another
national rating organization, meaning that such securities will
carry a minimum rating of Baa3, BBB–, or BBB–, respectively, or
in securities that are unrated but are deemed by the adviser to
be of comparable quality. No more than 20% of the Fund’s
assets will be invested in debt securities denominated in a
currency other than the U.S. dollar. No more than 20% of the
Fund’s assets will be invested in debt securities issued by a
single foreign government or international organization, such
as the World Bank.
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The Fund may also invest in corporate bonds, municipal bonds,
inflation-linked debt securities and debt securities issued by
governmental entities and private issuers.

Latin America Fund
Latin American Market Risk. The economies of countries in Latin
America are all considered emerging market economies. In the
past, many Latin American countries have experienced high
interest, inflation and unemployment rates. Currency devalua-
tions in any country can have a significant effect on the entire
region. Because commodities such as agricultural products,
minerals, and metals represent a significant percentage of
exports of many Latin American countries, the economies of
those countries are particularly sensitive to fluctuations in
commodity prices.

Some Latin American currencies have experienced steady
devaluations relative to the U.S. dollar and certain Latin Ameri-
can countries have had to make major adjustments in their
currencies from time to time. In addition, governments of many
Latin American countries have exercised and continue to
exercise substantial influence over many aspects of the private
sector. Governmental actions in the future could have a sig-
nificant effect on economic conditions in Latin American
countries, which could affect the companies in which the Fund
invests, and therefore, the value of Fund shares. As noted, in
the past, many Latin American countries experienced sub-
stantial, and in some periods extremely high, rates of inflation
for many years. For companies that keep accounting records in
the local currency, inflation accounting rules in some Latin
American countries require, for both tax and accounting pur-
poses, that certain assets and liabilities be restated on the
company’s balance sheet in order to express items in terms of
currency of constant purchasing power. Inflation accounting
may indirectly generate losses or profits for certain Latin
American companies. Inflation and rapid fluctuations in
inflation rates have had, and could in the future, have very
negative effects on the economies and securities markets of
certain Latin American countries.

Substantial limitations may exist in certain countries with
respect to the Fund’s ability to repatriate investment income,
capital or the proceeds or sales of securities. The Fund could be
adversely affected by delays in, or refusal to grant, any
required governmental approval for repatriation of capital, as
well as by the application to the Fund of any restrictions on
investments. The Fund will not invest more than 15% of its net
assets in securities that are subject to material legal
restrictions on repatriation. Certain Latin American countries
may impose taxes on capital flows into or out of the country. If
this occurs, the Fund may be adversely affected because such
taxes would decrease the yield on the Fund’s investments.

Certain Latin American countries have entered into regional
trade agreements that are designed to, among other things,

reduce barriers between countries, increase competition
among companies and reduce government subsidies in certain
industries. No assurance can be given that these changes will
be successful in the long term, or that these changes will result
in the economic stability intended. There is a possibility that
these trade arrangements will not be fully implemented, or will
be partially or completely unwound. It is also possible that a
significant participant could choose to abandon a trade
agreement, which could diminish its credibility and influence.
Any of these occurrences could have adverse affects on the
markets of both participating and nonparticipating countries,
including sharp appreciation or depreciation of participants’
national currencies and a significant increase in exchange rate
volatility, a resurgence in economic protectionism, an under-
mining of confidence in the Latin American markets, an
undermining of Latin American economic stability, the collapse
or slowdown of the drive towards Latin American economic
unity, and/or reversion of the attempts to lower government
debt and inflation rates that were introduced in anticipation of
such trade agreements. Such developments could have an
adverse impact on the Fund’s investments in Latin America
generally or in specific countries participating in such trade
agreements.

Other Latin American market risks include foreign exchange
controls, difficulties in pricing securities, defaults on sovereign
debt, difficulties in enforcing favorable legal judgments in local
courts and political and social instability. Legal remedies avail-
able to investors in certain Latin American countries may be
less extensive than those available to investors in the United
States or other more developed countries.

The Fund may invest from time to time a substantial amount of
its assets in issuers located in a single country or a limited
number of countries. If the Fund concentrates its investments
in this manner, it assumes the risk that economic, political and
social conditions in those countries will have a significant
impact on its investment performance.

Because the Fund concentrates in a single region of the world,
the Fund’s performance may be more volatile than that of a
fund that invests globally. If Latin American securities fall out
of favor, it may cause the Fund to underperform funds that do
not concentrate in a single region of the world.

Russia Fund

Russian Market Risk. Investing in Russian securities is highly
speculative and involves significant risks and special consid-
erations not typically associated with investing in the securities
markets of the U.S. and most other developed countries.

Since the breakup of the Soviet Union in 1991, Russia has
experienced and continues to experience dramatic political and
social change. Russia has been transitioning from a centrally
controlled command system to a more market-oriented
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democratic model, though recent political developments have
trended back to high government involvement and centralized
control in some industries, such as Russia’s oil and gas
industries. The Fund may be affected unfavorably by political
developments, social instability, changes in government poli-
cies, and other political and economic developments.

The Russian securities markets are substantially smaller, less
liquid and more volatile than the securities markets in the U.S.
A few issuers represent a large percentage of market capital-
ization and trading volume. Due to these factors and despite
the Fund’s policy on liquidity, it may be difficult for the Fund to
buy or sell some securities because of poor liquidity.

Reliable financial information which has been prepared and
audited in accordance with U.S. or Western European generally
accepted accounting principles and auditing standards may not
be available.

There is the potential for unfavorable action such as expropria-
tion, dilution, devaluation, default or excessive taxation by the
Russian government or any of its agencies or political sub-
divisions with respect to investments in Russian securities by or
for the benefit of foreign entities. The Fund’s investments will
include investments in Russian companies that have
characteristics and business relationships common to companies
outside of Russia, and as a result, outside economic forces may
cause fluctuations in the value of securities held by the Fund.

The Russian economy is heavily dependent upon the export of a
range of commodities including most industrial metals, forestry
products and oil and gas. Accordingly, it is strongly affected by
international commodity prices and is particularly vulnerable to
any weakening in global demand for these products.

Ownership of shares in Russian companies is recorded by the
companies themselves and by registrars instead of through a
central registration system. It is possible that the Fund’s
ownership rights could be lost through fraud or negligence.
Since the Russian banking institutions and registrars are not
guaranteed by the state, the Fund may not be able to pursue
claims on behalf of the Fund’s shareholders.

Because the Fund concentrates in a single region of the world,
the Fund’s performance may be more volatile than that of a
fund that invests globally. If Russian securities fall out of favor,
it may cause the Fund to underperform funds that do not con-
centrate in a single region of the world.

NON-FUNDAMENTAL INVESTMENT OBJECTIVES

An investment objective is fundamental if it cannot be
changed without the consent of a majority of the outstanding
shares of the Fund. None of the Funds have fundamental
investment objectives, and each may be changed without the
consent of a majority of the outstanding shares of a Fund.

INVESTMENT RISKS

There can be no assurance that the Funds will achieve their
investment objectives.

The main risks associated with investing in each Fund are
summarized in “Risk/Return Summaries” at the front of this
prospectus. More detailed descriptions of the main risks and
additional risks of the Funds are described below.

Please note that each Fund also may use strategies that are not
described herein, but which are described in the “Risk and
Reward Elements for the Funds” later in the prospectus and in
the statement of additional information.

Main Risks

Equity Market Risk. The price of equity securities may rise or
fall because of changes in the broad market or changes in a
company’s financial condition, sometimes rapidly or
unpredictably. These price movements may result from factors
affecting individual companies, sectors or industries selected
for the Fund’s portfolio or the securities market as a whole,
such as changes in economic or political conditions. Equity
securities are subject to “stock market risk” meaning that stock
prices in general (or in particular, the prices of the types of
securities in which a Fund invests) may decline over short or
extended periods of time. When the value of a Fund’s securities
goes down, your investment in a Fund decreases in value.

Convertible Securities Risk. (applicable to all Funds except
International Equity Index Fund and Russia Fund). A convertible
security generally entitles the holder to receive interest paid or
accrued on debt securities or the dividend paid on preferred
stock until the convertible security matures or is redeemed,
converted or exchanged. Before conversion, convertible secu-
rities generally have characteristics similar to both debt and
equity securities. The value of convertible securities tends to
decline as interest rates rise and, because of the conversion
feature, tends to vary with fluctuations in the market value of
the underlying securities. Convertible securities are usually
subordinated to comparable nonconvertible securities. Con-
vertible securities generally do not participate directly in any
dividend increases or decreases of the underlying securities,
although the market prices of convertible securities may be
affected by any dividend changes or other changes in the
underlying securities.

Foreign Securities and Emerging Market Risks. Investments
in foreign securities (including depositary receipts), are subject
to special risks in addition to those of U.S. investments. These
risks include political and economic risks, civil conflicts and
war, greater volatility, expropriation and nationalization risks,
currency fluctuations, higher transaction costs, delayed settle-
ment, possible foreign controls on investment, and less strin-
gent investor protection and disclosure standards of foreign
markets. The securities markets of many foreign countries are
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relatively small, with a limited number of companies represent-
ing a small number of industries. If foreign securities are
denominated and traded in a foreign currency, the value of a
Fund’s foreign holdings can be affected by currency exchange
rates and exchange control regulations.

The risks associated with foreign securities are magnified in
“emerging markets.” Events and evolving conditions in certain
economies or markets may alter the risks associated with
investments tied to countries or regions that historically were
perceived as comparatively stable becoming riskier and more
volatile. These countries may have relatively unstable govern-
ments and less-established market economies than developed
countries. Emerging markets may face greater social, econom-
ic, regulatory and political uncertainties. These risks make
emerging market securities more volatile and less liquid than
securities issued in more developed countries and you may
sustain sudden, and some times substantial, fluctuations in the
value of your investments. A Fund’s investments in foreign and
emerging market securities may also be subject to foreign
withholding and/or other taxes, which would decrease a Fund’s
yield on those securities.

Depositary Receipt Risk (applicable to all Funds except the
China Region Fund). A Fund’s investments may take the form of
depositary receipts, including unsponsored depositary receipts.
Unsponsored depositary receipts may not provide as much
information about the underlying issuer and may not carry the
same voting privileges as sponsored depositary receipts.
Unsponsored depositary receipts are issued by one or more
depositaries in response to market demand, but without a
formal agreement with the company that issues the underlying
securities.

Currency Risk. Changes in foreign currency exchange rates will
affect the value of a Fund’s securities and the price of a Fund’s
shares. Generally, when the value of the U.S. dollar rises in
value relative to a foreign currency, an investment in that
country loses value because that currency is worth fewer U.S.
dollars. Devaluation of a currency by a country’s government or
banking authority also will have a significant impact on the
value of any investments denominated in that currency. Cur-
rency markets generally are not as regulated as securities
markets.

To the extent that a Fund hedges its currency exposure into the
U.S. dollar, it may reduce the effects of currency fluctuations. A
Fund may also hedge from one foreign currency to another.

In addition, a Fund’s use of currency hedging may not be suc-
cessful and the use of such strategies may lower a Fund’s
potential returns.

Smaller Cap Company Risk (Small Cap Company and Mid Cap
Company Risk) (applicable only to China Region Fund, Emerging
Economies Fund, India Fund, International Equity Fund,

International Opportunities Fund, International Value Fund,
Latin America Fund and Russia Fund). Investments in smaller
newer companies may be riskier than investments in larger,
more-established companies. The securities of smaller
companies may trade less frequently and in smaller volumes
than securities of larger companies. In addition, smaller
companies may be more vulnerable to economic, market and
industry changes. As a result, share price changes may be more
sudden or erratic than the prices of large capitalization compa-
nies, especially over the short term. Because smaller compa-
nies may have limited product lines, markets or financial
resources or may depend on a few key employees, they may be
more susceptible to particular economic events or competitive
factors than large capitalization companies. This may cause
unexpected and frequent decreases in the value of a Fund’s
investments.

Value Investing Risk (applicable to International Value Fund
only). Value investing attempts to identify companies that,
according to the adviser’s estimate of their true worth, are
undervalued. The adviser selects stocks at prices that it believes
are temporarily low relative to factors such as the company’s
earnings, cash flow or dividends. A value stock may decrease in
price or may not increase in price as anticipated by the adviser if
other investors fail to recognize the company’s value or the fac-
tors that the adviser believes will cause the stock price to
increase do not occur. The Fund’s performance may be better or
worse than the performance of equity funds that focus on growth
stocks or that have a broader investment style.

Securities Lending Risk (applicable to all Funds except the
Intrepid International Fund). The Funds may engage in secu-
rities lending. Securities lending involves counterparty risk,
including the risk that the loaned securities may not be
returned or returned in a timely manner and/or a loss of rights
in the collateral if the borrower or the lending agent defaults.
This risk is increased when a Fund’s loans are concentrated
with a single or limited number of borrowers. In addition, a
Fund bears the risk of loss in connection with its investments of
the cash collateral it receives from the borrower. To the extent
that the value or return of the Fund’s investments of the cash
collateral declines below the amount owed to a borrower, a
Fund may incur losses that exceed the amount it earned on
lending the security. In situations where the adviser does not
believe that it is prudent to sell the cash collateral investments
in the market, a Fund may borrow money to repay the bor-
rower the amount of cash collateral owed to the borrower upon
return of the loaned securities. This will result in financial
leverage, which may cause a Fund to be more volatile because
financial leverage tends to exaggerate the effect of any
increase or decrease in the value of a Fund’s portfolio
securities.

High Portfolio Turnover Risk (applicable to Asia Equity Fund,
China Region Fund, Emerging Economies Fund, International
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Value Fund, Intrepid European Fund, Intrepid International
Fund and Latin America Fund). A Fund will likely engage in
active and frequent trading leading to increased portfolio
turnover, higher transaction costs, and the possibility of
increased capital gains, including short-term capital gains that
will generally be taxable to shareholders as ordinary income.

Redemption Risk. A Fund may need to sell its holdings in
order to meet shareholder redemption requests. A Fund could
experience a loss when selling securities to meet redemption
requests if the redemption requests are unusually large or
frequent, occur in times of overall market turmoil or declining
prices for the securities sold, or when the securities a Fund
wishes to or is required to sell are illiquid. The Fund may be
unable to sell illiquid securities at its desired time or price. Illi-
quidity can be caused by a drop in overall market trading
volume, an inability to find a ready buyer or legal restrictions
on the securities’ resale. Certain securities that were liquid
when purchased may later become illiquid, particularly in times
of overall economic distress.

Exchange-Traded Fund (ETF) and Investment Company Risk.
A Fund may invest in shares of other investment companies
and ETFs. Shareholders bear both their proportionate share of
a Fund’s expenses and similar expenses of the underlying
investment company or ETF when a Fund invests in shares of
another investment company or ETF. The price movement of an
index-based ETF may not track the underlying index and may
result in a loss. ETFs and closed-end investment companies
may trade at a price below their net asset value (also known as
a discount).

Derivatives Risk. The Funds may use derivatives in con-
nection with its investment strategies. Derivatives may be risk-
ier than other types of investments because they may be more
sensitive to changes in economic or market conditions than
other types of investments and could result in losses that sig-
nificantly exceed a Fund’s original investment. Derivatives are
subject to the risk that changes in the value of a derivative may
not correlate perfectly with the underlying asset, rate or index.
The use of derivatives may not be successful, resulting in losses
to the Fund and the cost of such strategies may reduce the
Fund’s returns. Derivatives also expose the Fund to counter-
party risk (the risk that the derivative counterparty will not ful-
fill its contractual obligations), including credit risk of the
derivative counterparty. In addition, the Fund may use
derivatives for non-hedging purposes, which increases the
Fund’s potential for loss. Certain derivatives are synthetic
instruments that attempt to replicate the performance of cer-
tain reference assets. With regard to such derivatives, the Fund
does not have a claim on the reference assets and is subject to
enhanced counterparty risk.

Investing in derivatives and engaging in short sales will result
in a form of leverage. Leverage involves special risks. A Fund
may be more volatile than if the Fund had not been leveraged

because leverage tends to exaggerate any effect of the
increase or decrease in the value of a Fund’s portfolio secu-
rities. Registered investment companies are limited in their
ability to engage in derivative transactions and required to
identify and earmark assets to provide asset coverage for
derivative transactions.

A Fund’s transactions in futures contracts, swaps and other
derivatives could also affect the amount, timing and character
of distributions to shareholders which may result in a Fund
realizing more short-term capital gain and ordinary income
subject to tax at ordinary income tax rates than it would if it did
not engage in such transactions, which may adversely impact
the Fund’s after-tax return.

WHAT IS A DERIVATIVE?

Derivatives are securities or contracts (for example, futures
and options) that derive their value from the performance of
underlying assets or securities.

Sovereign Debt Risk. Sovereign debt securities are issued or
guaranteed by foreign governmental entities. These invest-
ments are subject to the risk that a governmental entity may
delay or refuse to pay interest or repay principal on its sover-
eign debt, due, for example, to cash flow problems, insufficient
foreign currency reserves, political considerations, the relative
size of the governmental entity’s debt position in relation to the
economy or the failure to put in place economic reforms
required by the International Monetary Fund or other multi-
lateral agencies. If a governmental entity defaults, it may ask
for more time in which to pay or for further loans. There is no
legal process for collecting sovereign debts that a government
does not pay nor are there bankruptcy proceedings through
which all or part of the sovereign debt that a governmental
entity has not repaid may be collected.

Geographic Focus Risk. Certain of the Funds may focus their
investments in a region or small group of countries. As a result,
a Fund’s performance may be subject to greater volatility than
a more geographically diversified fund.

Inflation-Linked Securities Risk (applicable to Intrepid
European Fund only). Inflation-linked debt securities are sub-
ject to the effects of changes in market interest rates caused by
factors other than inflation (such as real interest rates). In
general, the price of an inflation-linked security tends to
decrease when real interest rates increase and can increase
when real interest rates decrease. Interest payments on
inflation-linked securities are unpredictable and will fluctuate
as the principal and interest are adjusted for inflation. Any
increase in the principal amount of an inflation-linked debt
security will be considered taxable ordinary income, even
though the Fund will not receive the principal until maturity.
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There can also be no assurance that the inflation index used
will accurately measure the real rate of inflation in the prices of
goods and services. The Fund’s investments in inflation-linked
securities may lose value in the event that the actual rate of
inflation is different than the rate of inflation calculated by the
index. In addition, inflation-linked securities are subject to the
risk that the CPI or other relevant index may be discontinued,
fundamentally altered in a manner materially adverse to the
interests of an investor in the securities, altered by legislation
or Executive Order in a materially adverse manner to the inter-
ests of an investor in the securities or substituted with an
alternative index.

Credit Risk. A Fund’s investments are subject to the risk that
an issuer or the counterparty will fail to make payments when
due or default completely on securities, repurchase agree-
ments or other investments held by the Fund. Such defaults
could result in losses to a Fund. In addition, the credit quality of
securities held by a Fund may be lowered if an issuer’s financial
condition changes. Lower credit quality may lead to greater
volatility in the price of a security and in shares of a Fund.
Lower credit quality also may affect liquidity and make it diffi-
cult for a Fund to sell the security. A Fund may invest in secu-
rities that are rated in the lowest investment grade category.
Such securities also are considered to have speculative charac-
teristics similar to high yield securities, and issuers of such
securities are more vulnerable to changes in economic con-
ditions than issuers of higher grade securities. Although U.S.
government securities issued directly by the U.S. government
are guaranteed by the U.S. Treasury, other U.S. government
securities issued by an agency or instrumentality of the U.S.
government may not be. No assurance can be given that the
U.S. government would provide financial support to its agencies
or instrumentalities if not required to do so by law.

Privately Placed Securities Risk. Privately placed securities
generally are less liquid than publicly traded securities and a
Fund may not always be able to sell such securities without
experiencing delays in finding buyers or reducing the sale price
for such securities. The disposition of some of the securities held
by the Fund may be restricted under federal securities laws. As a
result, the Fund may not be able to dispose of such investments
at a time when, or at a price at which, it desires to do so and may
have to bear expenses of registering these securities, if neces-
sary. These securities may also be difficult to value.

Additional Risks

High Yield Securities Risk. A Fund may invest in debt securities
that are considered to be speculative (also known as junk bonds).
These investments may be issued by companies which may be
highly leveraged, less creditworthy or financially distressed.
Although non-investment grade debt securities tend to be less
sensitive to interest rate changes than investment grade debt
securities, non-investment grade debt securities can be more
sensitive to short-term corporate, economic and market

developments. During periods of economic uncertainty and
change, the market price of a Fund’s investments and a Fund’s
net asset value may be volatile. Furthermore, though these
investments generally provide a higher yield than higher-rated
debt securities, the high degree of risk involved in these invest-
ments can result in substantial or total losses. These securities
are subject to greater risk of loss, greater sensitivity to interest
rate and economic changes, valuation difficulties, and a potential
lack of a secondary or public market for securities. The market
price of these securities can change suddenly and unexpectedly.
The default rate for high yield bonds tends to be cyclical, with
defaults rising in periods of economic downturn.

Real Estate Securities Risk. The value of real estate securities
in general, and REITs in particular, are subject to the same risks
as direct investments in real estate and mortgages which
include, but are not limited to, sensitivity to changes in real
estate values and property taxes, interest rate risk, tax and
regulatory risk, fluctuations in rent schedules and operating
expenses, adverse changes in local, regional or general eco-
nomic conditions, deterioration of the real estate market and
the financial circumstances of tenants and sellers, unfavorable
changes in zoning, building, environmental and other laws, the
need for unanticipated renovations, unexpected increases in
the cost of energy, environmental factors and, in the case of
mortgages, credit risk, prepayment risk and extension risk. In
addition, the underlying mortgage loans may be subject to the
risks of default or of prepayments that occur earlier or later
than expected, and such loans may also include so-called “sub-
prime” mortgages. The value of REITs will also rise and fall in
response to the management skill and creditworthiness of the
issuer. In particular, the value of these securities may decline
when interest rates rise and will also be affected by the real
estate market and by the management of the underlying prop-
erties. REITs may be more volatile and/or more illiquid than
other types of equity securities. A Fund will indirectly bear its
proportionate share of expenses, including management fees,
paid by each REIT in which it invests in addition to the expenses
of the Fund.

Government Securities Risk. A Fund may invest in securities
issued or guaranteed by the U.S. government or its agencies
and instrumentalities (such as the Government National Mort-
gage Association (Ginnie Mae), the Federal National Mortgage
Association (Fannie Mae) or the Federal Home Loan Mortgage
Corporation (Freddie Mac) securities). Securities issued or
guaranteed by Ginnie Mae, Fannie Mae or Freddie Mac are not
issued directly by the U.S. government. Ginnie Mae is a wholly-
owned U.S. corporation that is authorized to guarantee, with
the full faith and credit of the U.S. government, the timely
payment of principal and interest of its securities. By contrast,
securities issued or guaranteed by U.S. government-related
organizations such as Fannie Mae and Freddie Mac are not
backed by the full faith and credit of the U.S. government. No
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assurance can be given that the U.S. government would provide
financial support to its agencies and instrumentalities if not
required to do so by law. Therefore, U.S. government-related
organizations such as Fannie Mae or Freddie Mac may not have
the funds to meet their payment obligations in the future.

For more information about risks associated with the types of
investments that the Funds purchase, please read the “Risk/
Return Summaries,” the “Risk and Reward Elements for the
Funds” later in the prospectus and the Statement of Additional
Information.

TEMPORARY DEFENSIVE POSITIONS

For liquidity and to respond to unusual market conditions, the
Funds may invest all or most of their total assets in cash and
cash equivalents for temporary defensive purposes. These
investments may result in a lower yield than lower-quality or
longer-term investments, and prevent the Funds from meeting
their investment objectives.

WHAT IS A CASH EQUIVALENT?

Cash equivalents are highly liquid, high-quality instruments
with maturities of three months or less on the date they are
purchased. They include securities issued by the U.S.
government, its agencies and instrumentalities, repurchase
agreements (other than equity repurchase agreements), cer-
tificates of deposit, bankers’ acceptances, commercial paper
(rated in one of the two highest rating categories), variable
rate master demand notes, money market mutual funds and
bank money market deposit accounts.

While the Funds are engaged in a temporary defensive position,
they may not meet their investment objectives. Therefore, the
Funds will pursue a temporary defensive position only when
market conditions warrant.

Whether engaging in temporary defensive purposes or other-
wise, the International Equity Index Fund may not hold more
than 10% of its total assets in cash and cash equivalents. These
amounts are in addition to assets held for derivative margin
deposits or other segregated accounts.

EXPENSE LIMITATION

Asia Equity Fund

The Fund’s adviser, administrator and distributor (the Service
Providers) have contractually agreed to waive fees and/or
reimburse expenses to the extent Total Annual Fund Operating
Expenses of Class A and Select Class Shares (excluding
Acquired Fund Fees and Expenses, dividend expenses relating
to short sales, interest, taxes, expenses related to litigation and
potential litigation, extraordinary expenses and expenses
related to the Board of Trustees’ deferred compensation plan)

exceed 1.75% and 1.50%, respectively, of their average daily
net assets. This contract cannot be terminated prior to 3/1/13,
at which time the Service Providers will determine whether or
not to renew or revise it.

Emerging Markets Equity Fund

The Fund’s adviser, administrator and distributor (the Service
Providers) have contractually agreed to waive fees and/or
reimburse expenses to the extent Total Annual Fund Operating
Expenses of Class A, Class B, Class C and Select Class Shares
(excluding Acquired Fund Fees and Expenses, dividend
expenses relating to short sales, interest, taxes, expenses
related to litigation and potential litigation, extraordinary
expenses and expenses related to the Board of Trustees’
deferred compensation plan) exceed 2.00%, 2.50%, 2.50% and
1.75%, respectively, of their average daily net assets. This con-
tract cannot be terminated prior to 3/1/13, at which time the
Service Providers will determine whether or not to renew or
revise it.

International Opportunities Fund
The Fund’s adviser, administrator and the distributor (the Service
Providers) have contractually agreed to waive fees and/or
reimburse expenses to the extent Total Annual Fund Operating
Expenses of Class A, Class B, Class C and Select Class Shares
(excluding Acquired Fund Fees and Expenses, dividend expenses
relating to short sales, interest, taxes, expenses related to liti-
gation and potential litigation, extraordinary expenses and
expenses related to the Board of Trustees’ deferred compensa-
tion plan) exceed 1.31%, 1.92%, 1.92% and 1.06%, respectively,
of their average daily net assets. This contract cannot be termi-
nated prior to 3/1/13, at which time the Service Providers will
determine whether or not to renew or revise it.

Additional Historical Performance Information
Asia Equity Fund

Historical performance shown for Select Class Shares prior to
inception on 6/28/02 is based on the performance of Class A
Shares, which invests in the same portfolio of securities. The
actual returns of Select Class Shares would have been different
than those shown because Select Class Shares have different
expenses than Class A Shares.

Emerging Economies Fund

Subsequent to the inception of the Fund on 2/28/08 until
11/1/10, the Fund did not experience any shareholder purchase
and sale activity. If such shareholder activity had occurred, the
Fund’s performance may have been impacted.

Emerging Markets Equity Fund
Historical performance shown for Class C Shares prior to their
inception on 2/28/06 is based on the performance of the
Class B Shares of the Fund, which invests in the same portfolio
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of securities and has similar expenses, except for the differ-
ences in the deferred sales charges of the classes. The actual
returns of Class C Shares would have been similar to those
shown because Class B Shares have similar expenses to Class C
Shares.

International Equity Fund

Historical performance shown for Class A and Class B Shares
prior to their inception on 2/28/02 is based on the performance
of the Select Class Shares of the Fund, which invests in the
same portfolio of securities. The performance shown for Class C
Shares prior to their inception on 1/31/03 is based on the per-
formance of the Class B Shares, which have similar expenses,
except for the differences in the deferred sales charges of the
classes. The actual returns of Class A, Class B and Class C
Shares would have been lower than shown because Class A,
Class B and Class C Shares have higher expense ratios than
Select Class Shares.

International Opportunities Fund

Historical performance shown for Class C Shares prior to their
inception on 7/31/07 is based on the performance of the
Class B Shares of the Fund, which invests in the same portfolio
of securities and has similar expenses, except for the differ-
ences in the deferred sales charges of the classes. The actual
returns of Class C Shares would have been similar to those
shown because Class B Shares have similar expenses to Class C
Shares.

International Value Fund

Historical performance shown for Class C Shares prior to their
inception on 7/11/06 is based on the performance of the
Class B Shares of the Fund, which invests in the same portfolio
of securities and has similar expenses, except for the differ-
ences in the deferred sales charges of the classes. The actual
returns of Class C Shares would have been similar to those
shown because Class B Shares have similar expenses to Class C
Shares.

Intrepid International Fund

The performance in the table for the period before Class C
Shares were launched on 2/28/06 is based on the performance
of the Class A Shares of the Fund. During these periods, the
actual returns of Class C Shares would have been lower than
shown because Class C Shares have higher expenses than
Class A Shares. The performance in the table for the period
before Select Class Shares were launched on 2/28/06 is based
on the performance of the Institutional Class Shares of the
Fund, whose shares are not offered in this prospectus. The
actual returns of the Select Class Shares would have been
lower than those shown because Select Class Shares have
higher expenses than Institutional Class Shares. Class A Shares,
Class C Shares, Select Class Shares and Institutional Class
Shares all invest in the same portfolio of securities. Prior to
12/15/05, the Fund was managed in a tax-sensitive manner, and
the Fund may have performed differently had it not been so
managed.
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The Funds’ Management and Administration

Each Fund, with the exception of the International Equity Index
Fund, is a series of JPMorgan Trust I, a Delaware statutory
trust. The International Equity Index Fund is a series of
JPMorgan Trust II, a Delaware statutory trust (each a “Trust”
and together the “Trusts”). Each Trust is governed by trustees
who are responsible for overseeing all business activities of the
Funds.

Each of the Funds operates in a multiple class structure. A
multiple class fund is an open-end investment company that
issues two or more classes of shares representing interests in
the same investment portfolio.

Each class in a multiple class fund can set its own transaction
minimums and may vary with respect to expenses for dis-
tribution, administration and shareholder services. This means
that one class could offer access to a Fund on different terms
than another class. Certain classes may be more appropriate
for a particular investor.

Each Fund may issue other classes of shares that have different
expense levels and performance and different requirements for
who may invest. Call 1-800-480-4111 to obtain more
information concerning all of the Funds’ other share classes. A
Financial Intermediary who receives compensation for selling
Fund shares may receive a different amount of compensation
for sales of different classes of shares.

The Funds’ Investment Advisers

J.P. Morgan Investment Management Inc. (JPMIM) is the invest-
ment adviser to the Funds and makes the day-today investment
decisions for the Emerging Economies Fund, Emerging Markets
Equity Fund, International Equity Fund, International Equity
Index Fund, International Opportunities Fund, International
Value Fund, Intrepid European Fund, Intrepid International
Fund, Latin America Fund and Russia Fund. JPMIM is located at
270 Park Avenue, New York, NY 10017.

JF International Management, Inc. (JFIMI) is the sub-adviser to
the Asia Equity Fund, China Region Fund and the India Fund. It
makes the day-to-day investment decisions for those Funds.
JPMIM pays JFIMI a subadvisory fee for its services. JFIMI is
located at 21/F, Chater House, 8 Connaught Road, Central
Hong Kong.

JPMIM is a wholly-owned subsidiary of JPMorgan Asset
Management Holdings Inc., which is a wholly-owned subsidiary
of JPMorgan Chase & Co. (JPMorgan Chase), a bank holding
company.

JFIMI is a wholly-owned subsidiary of JPMorgan Asset Manage-
ment (Asia) Inc., which is wholly-owned by JPMorgan Asset
Management Holdings Inc.

During the most recent fiscal year ended 10/31/11, JPMIM was
paid management fees (net of waivers), as shown below, as a
percentage of average daily net assets:

Asia Equity Fund 0.99%

China Region Fund 0.17

Emerging Economies Fund 0.98

Emerging Markets Equity Fund 0.99

India Fund 0.42

International Equity Fund 0.59

International Equity Index Fund 0.55

International Opportunities Fund 0.59

International Value Fund 0.57

Intrepid European Fund 0.55

Intrepid International Fund 0.82

Latin America Fund 0.90

Russia Fund 0.52

A discussion of the basis the trustees of each trust used in
reapproving the investment advisory agreements for the Funds
is available in the annual report for the most recent fiscal
period ended October 31.

The Portfolio Managers

Asia Equity Fund

JFIMI is the sub-adviser to the Asia Equity Fund. The manage-
ment team is led by Edward Pulling. Mr. Pulling, a Managing
Director, is the Chief Investment Officer of the Pacific Regional
Group (PRG) in Hong Kong and a regional investment manager.
He joined JFIMI and its affiliates in 1995 as an investment
manager specializing in Asian emerging markets including the
Indian subcontinent. Working with Mr. Pulling are Howard Wang
and Pauline Ng. Mr. Wang, a Managing Director, is a regional
investment manager and head of the Greater China team which
forms part of the PRG, and has been with JFIMI since 2005.
Ms. Ng, Managing Director, CPA and CFA charterholder, is a
regional investment manager and ASEAN country specialist
with the PRG and she joined JFIMI and its affiliates in 2005.

China Region Fund

The management team is led by Howard Wang. Biographical
information for Mr. Wang is described under the JPMorgan Asia
Equity Fund. Working with Mr. Wang is Emerson
Yip. Mr. Yip, Managing Director, has been with JFIMI since
2006. Prior to joining JFIMI, Mr. Yip spent eight years at New-
bridge Capital where he was a director responsible for manag-
ing funds dedicated to private equity investment opportunities
throughout Asia.
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Emerging Economies Fund

The management team is led by Anuj Arora. Mr. Arora,
Executive Director, is a portfolio manager within the Emerging
Markets Equity Team based in New York. An employee since
2006, Mr. Arora is focused on portfolio construction and
quantitative asset allocation for the Global Emerging Markets
team. Prior to that, Mr. Arora was a quantitative analyst for
Mesirow Financial from March 2003 through January 2006.
Working with Mr. Arora are George Iwanicki, Jr. and Leon
Eidelman. Mr. Iwanicki, Jr., Managing Director, is a portfolio
manager and the global macro strategist within the Emerging
Markets Equity Team based in New York. An employee since
1992, Mr. Iwanicki is responsible for portfolio construction and
chairs the Asset Allocation Committee. Mr. Eidelman, Executive
Director and CFA charterholder, is a portfolio manager affili-
ated with the Global portfolios within the Emerging Markets
Equity Team based in New York. An employee since 2002, Mr.
Eidelman is responsible for portfolio management and
implementation on the Global Emerging Markets team.

Emerging Markets Equity Fund

The management team is led by Austin Forey. Mr. Forey, a
Managing Director, has been with JPMIM and its affiliates since
1988 and a portfolio manager since 1994. Working with
Mr. Forey are Gregory A. Mattiko and Richard Titherington.
Mr. Mattiko is an Executive Director of JPMIM and has been
with JPMIM since 2003. Mr. Titherington, a Managing Director,
is the chief investment officer and head of the Emerging Mar-
kets Equity Team. Mr. Titherington has been an employee of
JPMIM and its affiliates since 1986.

India Fund

The management team is led by Rukhshad Shroff and Rajenda
Nair. Mr. Shroff, a Managing Director, is an investment
manager and an India country specialist with the Pacific
Regional Group in Hong Kong. Mr. Shroff joined Jardine Flem-
ing Broking India Pvt. Ltd. (JFBIPL) in 1994 as an equity analyst.
Mr. Shroff joined JFIMI in 2003. He is a CFA charterholder.
Mr. Nair, Executive Director, is an investment manager and an
India country specialist with the Pacific Regional Group in Hong
Kong. Mr. Nair joined JFBIPL in 2000 and joined JFIMI in 2005.

International Equity Fund

The portfolio management team is overseen by James Fisher, a
Managing Director of JPMIM. Mr. Fisher is the Director in
charge of EAFE Funds. He has worked at JPMIM and its affiliates
(or one of its predecessors) since 1985 in numerous investment
roles. Mr. Fisher and Thomas Murray, a Managing Director at
JPMIM, manage the Fund. Mr. Murray is a global sector special-
ist and has worked at JPMIM and its affiliates (or one of its
predecessors) since 1996.

International Equity Index Fund

The Fund is managed by the Quantitative Team which is led by
Bala Iyer, Ph.D., CFA. Dr. Iyer, a Managing Director of JPMIM,
has served as the Director of quantitative research since 1995.
Dr. Iyer has managed the Fund since January 2004. Nicholas
D’Eramo, Vice President, is the portfolio manager responsible
for the day-today management of the Fund, a position he has
held since July 2006. Mr. D’Eramo has been employed by
JPMIM or one of its affiliates since 2000. Michael Loeffler, Vice
President and CFA charterholder, also participates in the
management of the Fund, a position he has held since January
2004. Mr. Loeffler has been employed by JPMIM or one of its
affiliates since 1999 when he joined as an investment oper-
ations analyst.

International Opportunities Fund

The management team is led by Jeroen Huysinga, Managing
Director, who has been with JPMIM and its affiliates since 1997.

International Value Fund

The portfolio management team is led by Gerd Woort-Menker,
Managing Director, who joined the team in 2002 and has been
at JPMorgan Chase or its affiliates (or one of its predecessors)
since 1987. Prior to joining the team, Mr. Woort-Menker was
head of the International Research Group in London.

Intrepid European Fund

The Fund is co-managed by Jonathan Ingram, John Baker and Anis
Lahlou-Abid. Mr. Ingram, Managing Director, leads the high alpha
team of the JPMorgan Funds European Equity Group. Mr. Ingram
has been with JPMIM and its affiliates since 2000. Mr. Ingram is a
CFA charterholder. Mr. Baker, Managing Director, is a portfolio
manager within the high alpha team of the JPMorgan Funds Euro-
pean Equity Group. Mr. Baker has been with JPMIM and its affili-
ates since 1994. Mr. Lahlou-Abid, an Executive Director and CFA
charterholder, is a portfolio manager within the Dynamic team of
the JP Morgan Funds European Equity Group. Mr. Lahlou-Abid has
been with JPMIM and its affiliates since 2000.

Intrepid International Fund

The management team is led by Sandeep Bhargava and
Howard Williams. Mr. Bhargava, Managing Director, is a global
equity portfolio manager in the Global Portfolios Group based
in London. An employee of JPMIM and its affiliates since 1997,
he previously was a product manager for India Asset
Management in Asia. Prior to joining the firm, Mr. Bhargava
spent two years managing Asian emerging market funds with a
focus on technology and pharmaceuticals at Barclays Global
Investors in London. Mr. Bhargava began his career lecturing at
the University of York, combining this with consulting roles at a
number of financial institutions including The World Bank in
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Washington D.C., ICICI in India and the United Nations Confer-
ence on Trade Development in Switzerland. Mr. Williams,
Managing Director, is head of the Global Portfolios Group based
in London. An employee of JPMIM and its affiliates since 1994,
Mr. Williams was previously employed at Shell Pensions in
London as senior portfolio manager and head of UK equities.
Prior to that, Mr. Williams spent three years managing global
invested offshore pension funds in Bermuda for Shell Trust.
Mr. Williams also spent five years at Kleinwort Benson Invest-
ment Management as a portfolio manager specializing in UK
equities. Mr. Williams began his career at James Capel & Co.
Mr. Williams holds a M.A. in geography from Cambridge
University.

Latin America Fund

The Latin America team is led by Luis Carrillo. Mr. Carrillo,
Managing Director, is a portfolio manager in the Global Emerg-
ing Markets Group. Mr. Carrillo joined JPMIM in 1998. Pre-
viously, Mr. Carrillo was employed by several consulting firms
where he offered strategic and financial advice concerning
Latin America and Asia. Mr. Carrillo received a B.S. degree in
engineering and a graduate degree in industrial engineering
from the Universidad Anahuac in Mexico and an M.B.A. in
Finance from the Wharton School of the University of
Pennsylvania. Also part of the team is Sebastian Luparia.
Mr. Luparia, Managing Director, is a portfolio manager within
the Emerging Markets Equity Team. He joined JPMIM in 1996
and prior to joining the Emerging Markets Equity Team, he was
a senior analyst for Latin American Natural Resources, Cement
and Construction sectors and global coordinator for the Basic
Materials sector. He holds a B.A. and M.A. in Economics from
the Argentina Catolica University of Buenos Aires.

Russia Fund

Oleg Biryulyov, Managing Director, is the lead portfolio
manager for the Fund. Mr. Biryulyov has been with JPMIM since
1994, and he is a country specialist and investment manager
responsible for Russian equities in the Emerging Markets Equity
Team based in Moscow. Previously, Mr. Biryulyov was a
portfolio manager for Flemings Urals Regional Venture Fund.
Mr. Biryulyov received a degree in economics from the
Lomonosov Moscow State University. Mr. Biryulyov is a CFA
charterholder. Also participating in the management of the
Fund is Vitaly Kazakov. Mr. Kazakov, Vice President, is a
research analyst country specialist within the Emerging Mar-
kets Equity Team based in London. An employee since 2003,
Vitaly previously held internships at Troika-Dialog Asset Man-
agement and the Economic Expert Group in Moscow. Vitaly
obtained an M.A. in Economics from the New Economic School
and an M.S. in Mathematics from the Moscow State University.

The Statement of Additional Information provides additional
information about the portfolio managers’ compensation, other

accounts managed by the portfolio managers and the portfolio
managers’ ownership of securities in the Funds.

The Funds’ Administrators

JPMorgan Funds Management, Inc. (the Administrator) provides
administrative services for and oversees the other service
providers of each Fund. The Administrator receives a pro-rata
portion of the following annual fee on behalf of each Fund for
administrative services: 0.15% of the first $25 billion of average
daily net assets of all Funds (excluding certain funds of funds
and money market funds) in the J.P. Morgan Funds Complex
plus 0.075% of average daily net assets of such Funds over
$25 billion.

The Funds’ Shareholder Servicing Agent

The trusts, on behalf of the Funds, have entered into share-
holder servicing agreements with JPMorgan Distribution Serv-
ices, Inc. (JPMDS) under which JPMDS has agreed to provide
certain support services to the Funds’ shareholders. For per-
forming these services, JPMDS, as shareholder servicing agent,
receives an annual fee of up to 0.25% of the average daily net
assets of the Class A, Class B, Class C and Select Class Shares of
the each Fund. JPMDS may enter into service agreements with
Financial Intermediaries under which it will pay all or a portion
of the 0.25% annual fee to such Financial Intermediaries for
performing shareholder and administrative services.

The Funds’ Distributor

JPMDS (the Distributor) is the distributor for the Funds. The
Distributor is an affiliate of JPMIM and the Administrator.

Additional Compensation to Financial Intermediaries

JPMIM, JPMDS and, from time to time, other affiliates of
JPMorgan Chase may also, at their own expense and out of
their own legitimate profits, provide additional cash payments
to Financial Intermediaries whose customers invest in shares of
the J.P. Morgan Funds. For this purpose, Financial Inter-
mediaries include financial advisors, investment advisers,
brokers, financial planners, banks, insurance companies,
retirement or 401(k) plan administrators and others, including
various affiliates of JPMorgan Chase, that have entered into
agreements with JPMDS. These additional cash payments are
payments over and above any sales charges (including
Rule 12b-1 fees), shareholder servicing, sub-transfer agency
and/or networking fees that are paid to such Financial Inter-
mediaries, as described elsewhere in this prospectus. These
additional cash payments are generally made to Financial
Intermediaries that provide shareholder, sub-transfer agency
or administrative services or marketing support. Marketing
support may include access to sales meetings, sales
representatives and Financial Intermediary management
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representatives, inclusion of the J.P. Morgan Funds on a sales
list, including a preferred or select sales list, or other sales
programs and/or for training and educating a Financial Inter-
mediary’s employees. These additional cash payments also may
be made as an expense reimbursement in cases where the
Financial Intermediary provides shareholder services to
J.P. Morgan Fund shareholders. JPMIM, and JPMDS may also

pay cash compensation in the form of finders’ fees that vary
depending on the J.P. Morgan Fund and the dollar amount of
shares sold. Such additional compensation may provide such
Financial Intermediaries with an incentive to favor sales of
shares of the J.P. Morgan Funds over other investment options
they make available to their customers. See the Statement of
Additional Information for more information.
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PURCHASING FUND SHARES

Where can I buy shares?

You may purchase Fund shares:

‰ Through your Financial Intermediary. Financial Inter-
mediaries may include financial advisors, investment
advisers, brokers, financial planners, banks, insurance
companies, retirement or 401(k) plan administrators and
others, including various affiliates of JPMorgan Chase, that
have entered into agreements with JPMDS as Distributor
and/or shareholder servicing agent. Shares purchased this
way will typically be held for you by the Financial Interme-
diary; or

‰ Directly from the Funds through JPMDS.

Who can buy shares?

Class A and Class C shares may be purchased by the general
public.

Class B Shares may no longer be purchased or acquired by
exchange from share classes other than Class B Shares. Any
investment received by the Fund that is intended for Class B
Shares will not be accepted and your investment will be
returned.

Select Class Shares may be purchased directly from the Fund
through JPMDS by institutional investors such as corporations,
pension and profit sharing plans and foundations that meet the
minimum investment requirement for purchases of Select Class
Shares — See “How do I open an account?”

Select Class Shares may also be purchased through your Finan-
cial Intermediary or any other organization, including affiliates
of JPMorgan Chase authorized to act in a fiduciary, advisory,
custodial or agency capacity for its clients or customers. Finan-
cial Intermediaries or such other organizations may impose
eligibility requirements for each of their clients or customers
investing in the Fund, including investment minimum require-
ments, which may be the same or differ from the requirements
for investors purchasing directly from the Fund.

Select Class Shares may also be purchased directly from the
Funds by officers, directors, trustees, retirees and employees
and their immediate family members (i.e., spouses, domestic
partners, children, grandchildren, parents, grandparents and
any dependent of the person, as defined in section 152 of the
Internal Revenue Code) of:

‰ J.P. Morgan Funds.

‰ JPMorgan Chase and its subsidiaries and affiliates.

‰ For further information on investment minimums or eligi-
bility, please call 1-800-480-4111.

When can I buy shares?

Purchases may be made on any business day. This includes any
day that the Funds are open for business, other than weekends
and days on which the New York Stock Exchange (NYSE) is
closed, including the following holidays: New Year’s Day, Martin
Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial
Day, Independence Day, Labor Day, Thanksgiving Day and
Christmas Day.

Only purchase orders accepted by a Fund or a Financial Inter-
mediary before 4:00 p.m. Eastern Time (ET) will be effective at
that day’s price. J.P. Morgan Funds Services will accept your
order when federal funds, a wire, a check or Automated Clear-
ing House (ACH) transaction is received together with a com-
pleted Account Application. If you purchase shares through a
Financial Intermediary, you may be required to complete addi-
tional forms or follow additional procedures. You should con-
tact your Financial Intermediary regarding purchases,
exchanges and redemptions. Please see “How do I open an
account?” for more details.

On occasion, the NYSE will close before 4:00 p.m. ET. When
that happens, purchase orders accepted by a Fund or a Finan-
cial Intermediary after the NYSE closes will be effective the
following business day.

If a Financial Intermediary holds your shares, it is the responsi-
bility of the Financial Intermediary to send your purchase order
to the Fund. Your Financial Intermediary may have an earlier
cut-off time for purchase orders.

Share ownership is electronically recorded; therefore, no certifi-
cate will be issued.

The J.P. Morgan Funds do not authorize market timing and,
except for the Funds identified below, use reasonable methods
to identify market timers and to prevent such activity. However,
there can be no assurance that these methods will prevent
market timing or other trading that may be deemed abusive.
Market timing is an investment strategy using frequent pur-
chases, redemptions and/or exchanges in an attempt to profit
from short-term market movements. Market timing may result
in dilution of the value of Fund shares held by long-term
shareholders, disrupt portfolio management and increase Fund
expenses for all shareholders. Although market timing may
affect any Fund, these risks may be higher for Funds that invest
significantly in non-U.S. securities or thinly traded securities
(e.g., certain small cap securities), such as international, global
or emerging market funds or small cap funds. For example,
when a Fund invests in securities trading principally in non-U.S.
markets that close prior to the close of the NYSE, market timers
may seek to take advantage of the difference between the
prices of these securities at the close of their non-U.S. markets
and the value of such securities when the Fund calculates its
net asset value. The J.P. Morgan Funds or the Distributor will
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prohibit any purchase order (including exchanges) with respect
to one investor, a related group of investors or their agent(s)
where they detect a pattern of either purchases and sales of
one of the J.P. Morgan Funds, or exchanges between or among
the J.P. Morgan Funds, that indicates market timing or trading
that they determine is abusive.

The J.P. Morgan Funds’ Boards have adopted policies and
procedures that use a variety of methods to identify market
timers, including reviewing “round trips” in and out of the
J.P. Morgan Funds by investors. A “round trip” includes a pur-
chase or exchange into a Fund followed or preceded by a
redemption or exchange out of the same Fund. If the Distrib-
utor detects that you have completed two round trips within
60 days in the same Fund, the Distributor will reject your pur-
chase and exchange orders for a period of at least 90 days. For
subsequent violations, the Distributor may, in its sole dis-
cretion, reject your purchase and exchange orders temporarily
or permanently. In identifying market timers, the Distributor
may also consider activity of accounts that it believes to be
under common ownership or control.

Market timers may disrupt portfolio management and harm
Fund performance. To the extent that the J.P. Morgan Funds
are unable to identify market timers effectively, long-term
investors may be adversely affected. Although the J.P. Morgan
Funds use a variety of methods to detect and deter market
timing, there is no assurance that the Funds’ own operational
systems and procedures will identify and eliminate all market-
timing strategies. For example, certain accounts, which are
known as omnibus accounts, include multiple investors and
such accounts typically provide the Funds with a net purchase
or redemption order on any given day where purchasers of
Fund shares and redeemers of Fund shares are netted against
one another and the identity of individual purchasers and
redeemers are not known by the Funds. While the Funds seek
to monitor for market timing activities in omnibus accounts, the
netting effect limits the Funds’ ability to locate and eliminate
individual market timers. As a result, the Funds are often
dependent upon Financial Intermediaries who utilize their own
policies and procedures to identify market timers. These poli-
cies and procedures may be different than those utilized by the
Funds.

The Funds have attempted to put safeguards in place to assure
that Financial Intermediaries have implemented procedures
designed to deter market timing and abusive trading. Despite
these safeguards, there is no assurance that the Funds will be
able to effectively identify and eliminate market timing and
abusive trading in the Funds particularly with respect to
omnibus accounts.

The J.P. Morgan Funds will seek to apply the Funds’ market
timing policies and restrictions as uniformly as practicable to
accounts with the Funds, except with respect to the following:

1. Trades that occur through omnibus accounts at Financial
Intermediaries as described above,

2. Purchases, redemptions and exchanges made on a system-
atic basis,

3. Automatic reinvestments of dividends and distributions,

4. Purchases, redemptions or exchanges that are part of a
rebalancing program, such as a wrap program, or

5. Bona fide asset allocation programs.

Please see the Statement of Additional Information for a fur-
ther description of these arrangements. Certain of the
J.P. Morgan Funds are intended for short-term investment
horizons and do not monitor for market timers or prohibit such
short-term trading activity. Those Funds are the JPMorgan
Short Duration Bond Fund, JPMorgan Short Term Bond Fund II,
JPMorgan Short-Intermediate Municipal Bond Fund, JPMorgan
Treasury & Agency Fund, JPMorgan Limited Duration Bond
Fund, JPMorgan Managed Income Fund, JPMorgan Current
Income Fund and the J.P. Morgan money market funds.
Although these Funds are managed in a manner that is con-
sistent with their investment objectives, frequent trading by
shareholders may disrupt their management and increase their
expenses.

In addition to rejecting purchase orders in connection with
suspected market timing activities, the Distributor can reject a
purchase order (including purchase orders for the Funds listed
above) for any reason, including purchase orders that it does
not think are in the best interests of a Fund and/or its share-
holders or if it determines the trading to be abusive. Your
Financial Intermediary may also have additional procedures for
identifying market timers and rejecting or otherwise restricting
purchase orders and/or exchanges.

What kind of shares can I buy?

This prospectus offers Class A, Class B, Class C and Select Class
Shares. Class A and Class C Shares are available to the general
public. Select Class Shares are available to those investors
meeting the class’ minimum and eligibility requirements. Exist-
ing shareholders can still reinvest their dividends and exchange
their Class B Shares for Class B Shares of other J.P. Morgan
Funds; however, Class B Shares are no longer available for new
purchases.

Each share class has different sales charges and/or expenses.
When deciding what class of shares to buy, you should consider
the amount of your investment, the length of time you intend
to hold the shares, the sales charges and expenses applicable
to each class of shares and whether you qualify for any sales
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charge discounts. Sales charges are discussed in the section of
this prospectus entitled “Sales Charges.”

Class A Shares

You may pay a sales charge at the time of purchase.

Sales charges are reduced on investments of $50,000 or more
and the amount of the reduction increases as your level of
investment increases. Please see “Sales Charges.”

You can utilize the Right of Accumulation or a Letter of Intent
to achieve reduced sales charges more quickly.

Generally, there is no contingent deferred sales charge (CDSC)
except for purchases of $1 million or more, which are not sub-
ject to an upfront sales charge. Please see “Sales Charges.”

Class A Shares have lower annual expenses than Class B or
Class C Shares as a result of lower ongoing Rule 12b-1 fees.

There is no maximum investment amount for Class A Shares.

Class B Shares

Shareholders with investments in Class B Shares may continue
to hold such shares until they convert to Class A Shares. How-
ever, no additional investments will be accepted in Class B
Shares. Dividends and capital gain distributions may continue
to be reinvested in Class B Shares until their conversion dates.
In addition, shareholders invested in Class B Shares will be able
to exchange those shares for Class B Shares of other
J.P. Morgan Funds offering Class B Shares until they convert.

A CDSC will apply on shares of the Fund sold within six years,
measured from the first day of the month in which the shares
were purchased. The CDSC may be waived for certain
redemptions.

Class B Shares have higher annual expenses than Class A
Shares as a result of higher ongoing Rule 12b-1 fees.

Class B Shares automatically convert to Class A Shares after
eight years, measured from the first day of the month in which
the shares were purchased.

Class C Shares

You will not pay a sales charge at the time of purchase.

A CDSC will apply on shares sold within one year of purchase
measured from the first day of the month in which the shares
were purchased. The CDSC may be waived for certain
redemptions.

Like Class B Shares, Class C Shares have higher Rule 12b-1 fees
than Class A Shares. Unlike Class B Shares, Class C Shares are
not converted to Class A Shares. That means you keep paying
the higher Rule 12b-1 fees as long as you hold Class C Shares.

Over the long term, these fees can add up to higher total fees
than the fees of either Class A or Class B Shares.

There is no maximum investment amount for Class C Shares.

Select Class Shares
Select Class Shares do not have any sales charges or Rule 12b-1
fees. You must meet the minimum investment and eligibility
requirement to purchase Select Class Shares.

Each Fund may issue other classes of shares that have different
expense levels and performance and different requirements for
who may invest. Call 1-800-480-4111 to obtain more
information concerning all of the Funds’ other share classes. A
Financial Intermediary who receives compensation for selling
Fund shares may receive a different amount of compensation
for sales of different classes of shares.

Which class of shares is best?
Your decision about which class of shares to buy depends on a
number of factors, including the number of shares you are
buying and how long you intend to hold your shares. Class A
Shares may be a good choice if you qualify to have the sales
charge reduced or eliminated.

Class C Shares may be best if you prefer not to pay an initial
sales charge and you are unsure how long you intend to hold
your investment.

If you are eligible to purchase Select Class Shares, they would
generally be the best choice because they offer the lowest
expenses of the share classes offered in this prospectus.

You should also consider the Rule 12b-1 fees which are lower
for Class A Shares than other share classes (except for Select
Class Shares which have no Rule 12b-1 fees). These fees appear
in the table called Annual Fund Operating Expenses.

How much do shares cost?
Shares are sold at net asset value (NAV) per share, plus a sales
charge, if any. This is also known as the offering price.

Each class of shares in each Fund has a different NAV. This is
primarily because each class has different distribution expenses.

NAV per share is calculated by dividing the total market value
of a Fund’s investments and other assets allocable to a class
(minus class liabilities) by the number of outstanding shares in
that class.

The market value of a Fund’s investments is determined primar-
ily on the basis of readily available market quotations. Certain
short-term securities are valued at amortized cost, which
approximates market value. If market quotations are not read-
ily available or if available market quotations are determined
not to be reliable or if a security’s value has been materially
affected by events occurring after the close of trading on the
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exchange or market on which the security is principally traded
(for example, a natural disaster affecting an entire country or
region, or an event that affects an individual company), but
before a Fund’s NAV is calculated, that security may be valued
at its fair value in accordance with policies and procedures
adopted by the J.P. Morgan Funds’ Boards. A security’s valu-
ation may differ depending on the method used for determin-
ing value. In addition, the J.P. Morgan Funds have implemented
fair value pricing on a daily basis for all equity securities,
except for North American, Central American, South American
and Caribbean equity securities, held by the Funds. The fair
value pricing utilizes the quotations of an independent pricing
service unless the adviser, in accordance with valuation proce-
dures adopted by the J.P. Morgan Funds’ Boards, determines
that the pricing service quotations do not accurately reflect the
value of a security and determines that use of another fair
valuation methodology is appropriate.

A Fund’s NAV may change every day. NAV is calculated each
business day following the close of the NYSE at 4:00 p.m. ET.
On occasion, the NYSE will close before 4:00 p.m. ET. When
that happens, NAV will be calculated as of the time the NYSE
closes. The price at which a purchase is effected is based on the
next calculation of NAV after the order is accepted in accord-
ance with this prospectus. To the extent a Fund invests in secu-
rities that are primarily listed on foreign exchanges that trade
on weekends or other days when the Fund does not price its
shares, the value of a Fund’s shares may change on days when
you will not be able to purchase or redeem your shares.

How do I open an account?

Read the prospectus carefully, select the Fund or Funds and
share class most appropriate for you and decide how much you
want to invest.

Class A and Class C Shares are subject to a $1,000 minimum
investment requirement per Fund. You are required to maintain a
minimum account balance equal to the minimum initial invest-
ment in each Fund. A Financial Intermediary may impose differ-
ent investment minimums. Subsequent investments must be at
least $25 per Fund. If you already hold Class B Shares of a Fund
you may purchase Class A or Class C Shares in the same Fund
without regard to the initial minimum investment requirement,
however, subsequent investment requirements will apply.

Select Class Shares are subject to a $1,000,000 minimum
investment requirement. An investor can combine purchases of
Select Class Shares of other J.P. Morgan Funds in order to meet
the minimum. A Financial Intermediary may impose different
investment minimums. There are no minimum levels for sub-
sequent purchases.

Select Class shareholders who hold their shares as a result of
the reorganization of certain J.P. Morgan Funds in September
2001 may purchase Select Class Shares without regard to this

minimum. Select Class accounts of former One Group Funds
opened on or before February 18, 2005 are subject to a
$200,000 minimum.

Employees of JPMorgan Chase and its subsidiaries and affiliates
may purchase additional Select Class Shares for Select Class
Shares accounts opened on or before February 18, 2005 with-
out regard to this minimum. Officers, directors, trustees, retir-
ees and employees, and their immediate family members (i.e.,
spouses, domestic partners, children, grandchildren, parents,
grandparents and any dependent of the person, as defined in
section 152 of the Internal Revenue Code), of J.P. Morgan Funds
and JPMorgan Chase and its subsidiaries and affiliates may also
open new Select Class Shares accounts subject to a $1,000
minimum investment requirement, provided such accounts are
opened directly from the Funds and not through a Financial
Intermediary. Please call 1-800-480-4111 for more information.
All other new accounts for officers, directors, trustees, retirees
and employees, and their immediate family members of J.P.
Morgan Funds or JPMorgan Chase or its subsidiaries and affili-
ates will be opened as Class A Shares accounts, which have
higher expenses than Select Class Shares.

Minimums for initial and subsequent investments may be
waived for certain types of retirement accounts (e.g., 401(k),
403(b) and SIMPLE IRA) as well as for certain wrap fee
accounts. The Funds reserve the right to waive any initial or
subsequent investment minimum. For further information on
investment minimum waivers, call 1-800-480-4111.

For accounts sold through Financial Intermediaries, it is the
primary responsibility of the Financial Intermediary to ensure
compliance with investment minimums.

With respect to Select Class Shares for certain investors and
Class A and Class C Shares, a lower minimum may be available
under the Systematic Investment Plan. See “Purchasing Fund
Shares — Can I automatically invest on a systematic basis?”

When you make an initial purchase of Fund shares, you must
complete the Account Application. Be sure to sign up for all of
the account privileges that you plan to take advantage of.
Doing so now means that you will not have to complete addi-
tional paperwork later.

Federal law requires all financial institutions to obtain, verify
and record information that identifies each person who opens
an account. When you open an account, we will ask for your
name, residential or business street address, date of birth (for
an individual), and other information that will allow us to
identify you, including your social security number, tax identi-
fication number or other identifying number. The Funds cannot
waive these requirements. The Funds are required by law to
reject your Account Application if the required identifying
information is not provided.
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We will attempt to collect any missing information required on
the Account Application by contacting either you or your
Financial Intermediary. If we cannot obtain this information
within the established time frame, your Account Application will
be rejected. Amounts received prior to receipt of the required
information will be held uninvested and will be returned to you
without interest if your Account Application is rejected. If the
required information is obtained, your investment will be
accepted and you will pay the NAV per share next calculated
after all of the required information is received, plus any appli-
cable sales charge.

Once we have received all of the required information, federal
law requires us to verify your identity. After an account is
opened, we may restrict your ability to purchase additional
shares until your identity is verified. If we are unable to verify
your identity within a reasonable time, the Funds reserve the
right to close your account at the current day’s NAV per share.
If your account is closed for this reason, your shares will be
redeemed at the NAV per share next calculated after the
account is closed, less any applicable CDSC. In addition, you will
not be entitled to recoup any sales charges paid to a Fund in
connection with your purchase of Fund shares.

Send the completed Account Application and a check to:

J.P. Morgan Funds Services
P.O. Box 8528
Boston, MA 02266-8528

All checks must be in U.S. dollars. The Funds do not accept
credit cards, cash, starter checks, money orders or credit card
checks. The Funds reserve the right to refuse “third-party”
checks and checks drawn on non-U.S. financial institutions even
if payment may be effected through a U.S. financial institution.
Checks made payable to any individual or company and
endorsed to J.P. Morgan Funds or a Fund are considered third-
party checks. The redemption of shares purchased through
J.P. Morgan Funds Services by check or an ACH transaction is
subject to certain limitations. See “Redeeming Fund Shares —
When can I redeem shares?”

All checks must be made payable to one of the
following:

‰ J.P. Morgan Funds; or

‰ The specific Fund in which you are investing.

Your purchase may be canceled if your check does not clear
and you will be responsible for any expenses and losses to the
Funds.

If you choose to pay by wire, please call 1-800-480-4111 to
notify the Funds of your purchase and authorize your financial
institution to wire funds to:

Boston Financial Data Services
2000 Crown Colony Drive
Quincy, MA 02169
ATTN: J.P. Morgan Funds Services
ABA 021 000 021
DDA 323 125 832
FBO Your J.P. Morgan Fund

(EX: JPMORGAN ABC FUND-A)
Your Fund Number & Account Number

(EX: FUND 123-ACCOUNT 123456789)
Your Account Registration

(EX: JOHN SMITH & MARY SMITH, JTWROS)

Orders by wire may be canceled if J.P. Morgan Funds Services
does not receive payment by 4:00 p.m. ET on the settlement
date. You will be responsible for any expenses and losses to the
Funds.

If you have any questions, contact your Financial Intermediary
or call 1-800-480-4111.

Can I purchase shares over the telephone?
Yes, for purchases after your account is opened. Simply select
this option on your Account Application and then:

‰ Contact your Financial Intermediary, if applicable, or call
1-800-480-4111 to relay your purchase instructions.

‰ Authorize a bank transfer or initiate a wire transfer payable
to “J.P. Morgan Funds” to the following wire address:

Boston Financial Data Services
2000 Crown Colony Drive
Quincy, MA 02169
ATTN: J.P. Morgan Funds Services
ABA 021 000 021
DDA 323 125 832
FBO Your J.P. Morgan Fund

(EX: JPMORGAN ABC FUND-A)
Your Fund Number & Account Number

(EX: FUND 123-ACCOUNT 123456789)
Your Account Registration

(EX: JOHN SMITH & MARY SMITH, JTWROS)

The Funds use reasonable procedures to confirm that
instructions given by telephone are genuine. These procedures
include recording telephone instructions and asking for
personal identification. If these procedures are followed, the
Funds will not be responsible for any loss, liability, cost or
expense of acting upon unauthorized or fraudulent instructions;
you bear the risk of loss.

You may revoke your right to make purchases over the tele-
phone by sending a letter to:

J.P. Morgan Funds Services
P.O. Box 8528
Boston, MA 02266-8528
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In which shares can I automatically invest on a
systematic basis?

You may purchase additional Class A and Class C Shares by
making automatic periodic investments from your bank
account through a Systematic Investment Plan. You may
choose to make an initial investment of an amount less than
the required minimum of $1,000 per Fund as long as your ini-
tial investment is at least $100 and you agree to make regular
monthly investments of at least $100.

Officers, directors, trustees, retirees and employees, and their
immediate family members, of J.P. Morgan Funds and
JPMorgan Chase and its subsidiaries and affiliates (“Eligible
Investors”) may participate in automatic investments of Select
Class Shares of the Funds from their bank account through a
Systematic Investment Plan. An Eligible Investor may choose to
make an initial investment of an amount less than the required
minimum of $1,000 of Select Class Shares per Fund as long as
his or her initial investment is at least $100 and he or she
agrees to make regular monthly investments of at least $100.

If you already hold Class B Shares of a Fund, you may purchase
Class A or Class C Shares in the same Fund through a System-
atic Investment Plan without regard to the initial minimum
investment requirement, however, subsequent investment
requirements will apply.

To establish a Systematic Investment Plan:

‰ Select the “Systematic Investment Plan” option on the
Account Application.

‰ Provide the necessary information about the bank account
from which your investments will be made.

The Funds currently do not charge for this service, but may
impose a charge in the future. However, your bank may impose
a charge for debiting your bank account.

You may revoke your election to make systematic investments
by calling 1-800-480-4111 or by sending a letter to:

J.P. Morgan Funds Services
P.O. Box 8528
Boston, MA 02266-8528

SALES CHARGES

The Distributor compensates Financial Intermediaries who sell
Class A, Class B and Class C Shares of the Funds. Compensation
comes from sales charges, Rule 12b-1 fees and payments by the
Distributor or affiliates of the Distributor from its or their own
resources.

The following tables show the sales charges for Class A, Class B
and Class C Shares and the percentage of your investment that
is paid as a commission to a Financial Intermediary. Select
Class Shares have no such sales charges. Payments made by

the Distributor or its affiliates from its or their own resources
are discussed in more detail in “The Funds’ Management and
Administration.”

To obtain free information regarding sales charges and the
reduction and elimination or waiver of sales charges on Class A,
Class B and Class C Shares of the Funds, visit
www.jpmorganfunds.com and ‘click’ on the hyperlinks or call
1-800-480-4111. You may also contact your Financial Interme-
diary about the reduction, elimination or waiver of sales
charges.

Class A Shares

The public offering price of Class A Shares of the Funds is the
NAV per share plus the applicable sales charge, unless you
qualify for a waiver of the sales charge. The Fund receives the
NAV. The sales charge is allocated between your Financial
Intermediary and the Distributor as shown in the table below,
except if the Distributor, in its discretion, re-allows the entire
amount to your Financial Intermediary. In those instances in
which the entire amount is re-allowed, such Financial Inter-
mediaries may be deemed to be underwriters under the Secu-
rities Act of 1933.

The table below shows the amount of sales charge you would
pay at different levels of investment and the commissions paid
to Financial Intermediaries at each level of investment. The
differences in sales charges shown in the table below are
sometimes referred to as “breakpoints.”

TOTAL SALES CHARGE FOR FUNDS1

Amount of
Purchases

Sales
Charge
as a %
of the

Offering
Price

Sales
Charge
as a %
of Your

Investment

Commission
as a %

of Offering
Price

Less than $50,000 5.25 5.54 4.75
$50,000-$99,999 4.50 4.71 4.05
$100,000-$249,999 3.50 3.63 3.05
$250,000-$499,999 2.50 2.56 2.05
$500,000-$999,999 2.00 2.04 1.60
$1,000,000 or more* NONE NONE **

1 The actual sales charge you pay may differ slightly from the rates dis-
closed above due to rounding calculations.

* There is no front-end sales charge for investments of $1 million or more in
a Fund.

** If you purchase $1 million or more of Class A Shares of the Funds and are
not assessed a sales charge at the time of purchase, you will be charged
the equivalent of 1.00% of the purchase price if you redeem any or all of
the Class A Shares of a Fund during the first 12 months after purchase and
0.50% of the purchase price if you redeem any or all of the Class A Shares
of any Fund between 12 and 18 months after purchase. Such charges apply
to exchanges into money market funds. If you exchange your Class A
Shares for Class A Shares of a non-money market fund, you will not be
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charged at the time of the exchange but (1) your new Class A Shares will
be subject to the charges specified above applicable to any of those Funds
from which you exchanged, and (2) the current holding period for your
exchanged Class A Shares will carry over to your new shares. The Distrib-
utor may make a payment to Financial Intermediaries for your cumulative
investments of $1 million or more of Class A Shares. These commissions
are paid at the rate of up to 1.00% of gross sales of $1 million or more.
The Distributor may withhold these payments with respect to short-term
investments. See the Statement of Additional Information for more details.

Reducing Your Class A Sales Charge

The Funds permit you to reduce the initial sales charge you pay
on Class A Shares by using the Right of Accumulation or a Let-
ter of Intent. Each of these methods for reducing the initial
sales charge on Class A Shares is described below. In taking
advantage of these methods for reducing the initial sales
charge you will pay, you may link purchases of shares of all of
the J.P. Morgan Funds in which you invest (as described below)
even if such J.P. Morgan Funds are held in accounts with differ-
ent Financial Intermediaries, as well as purchases of shares of
all J.P. Morgan Funds to be held in accounts owned by your
spouse or domestic partner and children under the age of 21
who share your residential address. It is your responsibility
when investing to inform your Financial Intermediary or the
J.P. Morgan Funds that you would like to have one or more
of the J.P. Morgan Funds linked together for purposes of
reducing the initial sales charge.

‰ Right of Accumulation: You may qualify for a reduction in the
initial sales charge for future purchases of Class A Shares
based on the current market value of your Class A, Class B
and Class C Share holdings from prior purchases through the
Right of Accumulation. To calculate the sales charge appli-
cable to your net purchase of Class A Shares, you may
aggregate your investment with the current market value of
any Class A, Class B or Class C Shares of a J.P. Morgan Fund
held in:

1. Your account(s);

2. Account(s) of your spouse or domestic partner;

3. Account(s) of children under the age of 21 who share your
residential address;

4. Trust accounts established by any of the individuals in items
(1) through (3) above. If the person(s) who established the
trust is deceased, the trust account may be aggregated with
the account(s) of the primary beneficiary of the trust;

5. Solely controlled business accounts; and

6. Single-participant retirement plans of any of the individuals
in items (1) through (3) above.

In order to obtain any breakpoint reduction in the initial
sales charge, you must, before purchasing Class A Shares,
inform your Financial Intermediary or the J.P. Morgan

Funds if you have any of the above types of accounts that
can be aggregated with your current investment in Class A
Shares to reduce the applicable sales charge. In order to
verify your eligibility for a reduced sales charge, you may be
required to provide appropriate documentation, such as an
account statement or the social security or tax identification
number on an account, so that the J.P. Morgan Funds may ver-
ify (1) the number of shares of the J.P. Morgan Funds held in
your account(s) with the J.P. Morgan Funds, (2) the number of
shares of the J.P. Morgan Funds held in your account(s) with a
Financial Intermediary, and (3) the number of shares of the
J.P. Morgan Funds held in an account with a Financial Interme-
diary owned by your spouse or domestic partner and by chil-
dren under the age of 21 who share your residential address.

‰ Letter of Intent: In order to immediately reduce your Class A
sales charge, you may sign a Letter of Intent stating your
intention to buy a specified amount of Class A and/or Class C
Shares of one or more J.P. Morgan Funds. You may then
combine purchases of Class A Shares of one or more
J.P. Morgan Funds you make over the next 13 months with
any combined balances of Class A, Class B and Class C Shares
held as of the date of the Letter of Intent and pay the same
sales charge on the new Class A Shares that you would have
paid if all shares were purchased at once. The 13-month
Letter of Intent period commences on the day that the Letter
of Intent is received by the Funds or your Financial Interme-
diary, and you must inform your Financial Intermediary or
the Funds that you have a Letter of Intent each time you
make an investment. Purchases submitted prior to the date
the Letter of Intent is received by the Funds or your Financial
Intermediary are considered only in determining the level of
sales charge that will be paid pursuant to the Letter of
Intent, but the Letter of Intent will not result in any reduction
in the amount of any previously paid sales charge. A
percentage of your investment will be held in escrow until
the full amount covered by the Letter of Intent has been
invested. If the terms of the Letter of Intent are not fulfilled
by the end of the 13th month, you must pay the Distributor
the difference between the sales charges applicable to the
purchases at the time they were made and the reduced sales
charges previously paid or the Distributor will liquidate suffi-
cient escrowed shares to obtain the difference and/or adjust
the shareholder’s account to reflect the correct number of
shares that would be held after deduction of the sales
charge. Calculations made to determine whether a Letter of
Intent commitment has been fulfilled will be made on the
basis of the amount invested prior to the deduction of any
applicable sales charge.

Additional information regarding the reduction of Class A sales
charges is available in the Funds’ Statement of Additional
Information. To take advantage of the Right of Accumulation
and/or a Letter of Intent, complete the appropriate section of
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your Account Application or contact your Financial Interme-
diary. To determine if you are eligible for these programs or to
request a copy of the Statement of Additional Information, call
1-800-480-4111. These programs may be terminated or
amended at any time.

Waiver of the Class A Sales Charge
No sales charge is imposed on Class A Shares of the Funds if
the shares were:

1. Bought with the reinvestment of dividends and capital
gains distributions.

2. Acquired in exchange for shares of another J.P. Morgan
Fund if a comparable sales charge has been paid for the
exchanged shares.

3. Bought by officers, directors, trustees, retirees and
employees, and their immediate family members (i.e.,
spouses, domestic partners, children, grandchildren,
parents, grandparents and any dependent of the person, as
defined in Section 152 of the Internal Revenue Code) of:

‰ J.P. Morgan Funds.

‰ JPMorgan Chase and its subsidiaries and affiliates.

Officers, directors, trustees, retirees and employees, and
their immediate family members of J.P. Morgan Funds and
JPMorgan Chase and its subsidiaries and affiliates may
open new Select Class Share accounts subject to a $1,000
minimum investment requirement provided such accounts
are opened directly from the Funds and not through a
Financial Intermediary. Select Class Shares have lower
expenses than Class A Shares. Please call 1-800-480-4111
for more information concerning all of the Funds’ other
share classes.

4. Bought by employees of:

‰ Boston Financial Data Services, Inc. and its subsidiaries
and affiliates.

‰ Financial Intermediaries or financial institutions that
have entered into dealer agreements with the Funds or
the Distributor and their subsidiaries and affiliates (or
otherwise have an arrangement with a Financial
Intermediary or financial institution with respect to sales
of Fund shares). This waiver includes the employees’
immediate family members (i.e., spouses, domestic
partners, children, grandchildren, parents, grandparents
and any dependent of the employee, as defined in
Section 152 of the Internal Revenue Code).

‰ Washington Management Corporation and its sub-
sidiaries and affiliates.

5. Bought by:

‰ Affiliates of JPMorgan Chase and certain accounts (other
than IRA Accounts) for which a Financial Intermediary
acts in a fiduciary, advisory, agency or custodial capacity

or accounts which participate in select affinity programs
with JPMorgan Chase and its affiliates and subsidiaries.

‰ Certain group retirement and deferred compensation
plans, and trusts used to fund those plans, including, but
not limited to, those plans qualified under Sections
401(k), 403(b) or 457 of the Internal Revenue Code and
“rabbi trusts.”

‰ Financial Intermediaries who have a dealer arrangement
with the Distributor, who place trades for their own
accounts or for the accounts of their clients and who
charge a management, asset allocation, consulting or
other fee for their services, or clients of such Financial
Intermediaries who place trades for their own accounts if
the accounts are linked to the master account of such
Financial Intermediary.

‰ Tuition programs that qualify under Section 529 of the
Internal Revenue Code.

‰ A Financial Intermediary provided arrangements are
preapproved and purchases are placed through an
omnibus account with the Fund.

‰ A bank, trust company or thrift institution which is acting
as a fiduciary exercising investment discretion, provided
that appropriate notification of such fiduciary relation-
ship is reported at the time of the investment to the
Fund or the Fund’s Distributor.

‰ Employer-sponsored health savings accounts established
pursuant to Section 223 of the Internal Revenue Code.

6. Bought with proceeds from the sale of Select Class Shares
of a J.P. Morgan Fund or acquired in an exchange of Select
Class Shares of a J.P. Morgan Fund for Class A Shares of the
same Fund, but only if the purchase is made within 90 days
of the sale or distribution. Appropriate documentation may
be required.

7. Bought with proceeds from the sale of Class B Shares of a
J.P. Morgan Fund, but only if you paid a CDSC in connection
with such sale and only if the purchase is made within
90 days of such sale. Appropriate documentation may be
required.

8. Bought with proceeds from the sale of Class A Shares of a
J.P. Morgan Fund, but only if the purchase is made within
90 days of the sale or distribution. Appropriate doc-
umentation may be required.

9. Bought when one Fund invests in another J.P. Morgan
Fund.

10. Bought in connection with plans of reorganization of a
J.P. Morgan Fund, such as mergers, asset acquisitions and
exchange offers to which a Fund is a party. However, you
may pay a CDSC when you redeem the Fund shares you
received in connection with the plan of reorganization.
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11. Purchased during a J.P. Morgan Fund’s special offering.

12. Purchased in certain Individual Retirement Accounts (IRAs),
including, but not limited to, traditional IRAs, rollover IRAs,
Roth IRAs or Educational IRAs. To qualify for the waiver,
you or your spouse or domestic partner must have an IRA
that was rolled over from a qualified retirement plan for
which J.P. Morgan Retirement Plan Services LLC had a
contractual relationship to provide recordkeeping for the
plan (a “RPS Rollover IRA”). J.P. Morgan Institutional
Investments Inc. must be the broker of record for the IRA
and you must not utilize the services of another Financial
Intermediary with respect to the IRA. In addition, the IRA
assets must be invested in the Funds’ IRA option with State
Street Bank & Trust Company serving as custodian. In order
to obtain the waiver, you (or your spouse or domestic part-
ner) must, before purchasing Class A Shares in your RPS
Rollover IRA, inform J.P. Morgan Funds that the account
qualifies for the waiver. Once you have established the RPS
Rollover IRA, you or your spouse or domestic partner can
establish additional IRAs with J.P. Morgan Funds and con-
vert existing J.P. Morgan Funds IRA accounts so that they
also qualify for the waiver. These additional IRA accounts
must meet the broker of record and custodial requirements
described above before they qualify for the waiver.

To take advantage of any of these Class A sales charge waivers,
you must qualify for such waiver. To see if you qualify, call
1-800-480-4111 or contact your Financial Intermediary. These
waivers may not continue indefinitely and may be discontinued
at any time without notice.

Class B Shares
If you redeem Class B Shares within six years of the purchase
date, measured from the first day of the month in which the
shares were purchased, you will be assessed a CDSC according
to the following schedule:

Years Since Purchase
CDSC as a % of Dollar Amount

Subject to Charge

0–1 5.00
1–2 4.00
2–3 3.00
3–4 3.00
4–5 2.00
5–6 1.00
More than 6 None

The Distributor paid a commission of 4.00% of the original
purchase price to Financial Intermediaries who sold Class B
Shares of the Funds.

Conversion Feature
Your Class B Shares automatically convert to Class A Shares
after eight years, measured from the first day of the month in
which the shares were purchased.

After conversion, your shares will be subject to the lower
Rule 12b-1 fees charged on Class A Shares.

You will not be assessed any sales charges or fees for
conversion of shares, nor will you be subject to any federal
income tax as a result of the conversion.

Because the share price of the Class A Shares may be higher
than that of the Class B Shares at the time of conversion, you
may receive fewer Class A Shares; however, the dollar value
will be the same.

If you have exchanged Class B Shares of one J.P. Morgan Fund
for Class B Shares of another, the time you held the shares in
each Fund will be added together.

Class C Shares
Class C Shares are offered at NAV per share, without any
upfront sales charge. However, if you redeem Class C Shares
within one year of the purchase date, measured from the first
day of the month in which the shares were purchased, you will
be assessed a CDSC as follows:

Years Since Purchase
CDSC as a % of Dollar Amount

Subject to Charge

0–1 1.00
After first year None

The Distributor pays a commission of 1.00% of the original
purchase price to Financial Intermediaries who sell Class C
Shares of the Funds.

How the Class B and Class C CDSC Is Calculated
The Fund assumes that all purchases made in a given month
were made on the first day of the month.

For Class B Shares of the Funds (other than JPMT II Funds)
purchased prior to February 19, 2005, the CDSC is based on the
current market value or the original cost of the shares, which-
ever is less. For Class B Shares of these Funds purchased on or
after February 19, 2005 and for Class C Shares, the CDSC is
based on the original cost of the shares.

For Class B Shares and Class C Shares, of the JPMT II Funds, the
CDSC is based on the original cost.

You should retain any records necessary to substantiate histor-
ical costs because the Distributor, the Funds, the transfer agent
and your Financial Intermediary may not maintain such
information.

No CDSC is imposed on share appreciation, nor is a CDSC
imposed on shares acquired through reinvestment of dividends
or capital gains distributions.

To keep your CDSC as low as possible, the Fund first will
redeem shares acquired through dividend reinvestment fol-
lowed by the shares you have held for the longest time and
thus have the lowest CDSC.
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If you received your Class B or Class C Shares in connection
with a fund reorganization, the CDSC applicable to your original
shares (including the period of time you have held those
shares) will be applied to the shares received in the
reorganization.

Waiver of the Class B and Class C CDSC

No sales charge is imposed on redemptions of Class B or
Class C Shares of the Funds:

1. If you withdraw no more than a specified percentage (as
indicated in “Redeeming Fund Shares — Can I redeem on a
systematic basis?”) of the current balance of a Fund each
month or quarter. Withdrawals made as part of a required
minimum distribution also are included in calculating
amounts eligible for this waiver. You need to participate in
a monthly or quarterly Systematic Withdrawal Plan to
take advantage of this waiver. For information on the Sys-
tematic Withdrawal Plan, please see “Redeeming Fund
Shares — Can I redeem on a systematic basis?”

2. Made due to the death of a shareholder or made within one
year of initial qualification for Social Security disability pay-
ments. This waiver is only available for accounts open prior to
the shareholder’s death or disability. In order to qualify for
the waiver, the Distributor must be notified of the death or
disability at the time of the redemption order and be pro-
vided with satisfactory evidence of such death or disability.

3. If you are a participant in or beneficiary of certain retirement
plans and you die or become disabled (as defined in Sec-
tion 72(m)(7) of the Internal Revenue Code). With respect to a
shareholder’s disability, the redemption must be made
within one year of such disability. This waiver is only avail-
able for accounts open prior to the shareholder’s death or
disability. In order to qualify for this waiver, the Distributor
must be notified of such death or disability at the time of the
redemption order and be provided with satisfactory evidence
of such death or disability.

4. That represent a required minimum distribution from your
IRA Account or other qualifying retirement plan but only if
you are at least age 701⁄2. If the shareholder maintains more
than one IRA, only the assets credited to the IRA that is
invested in one or more of the J.P. Morgan Funds are
considered when calculating that portion of your minimum
required distribution that qualifies for the waiver.

5. That represent a distribution from a qualified retirement
plan by reason of the participant’s retirement.

6. That are involuntary and result from a failure to maintain the
required minimum balance in an account.

7. Exchanged in connection with plans of reorganization of a
J.P. Morgan Fund, such as mergers, asset acquisitions and

exchange offers to which a Fund is a party. However, you
may pay a sales charge when you redeem the Fund shares
you received in connection with the plan of reorganization.

8. Exchanged for Class B or Class C Shares of other J.P. Morgan
Funds. However, you may pay a Sales Charge when you
redeem the Fund shares you received in the exchange.
Please read “Exchanging Fund Shares — Do I pay a sales
charge on an exchange?”

9. If the Distributor receives notice before you invest indicating
that your Financial Intermediary, due to the type of account
that you have, is waiving its commission.

Waiver Applicable Only to Class C Shares
No CDSC is imposed on Class C Shares of the Funds if the
shares were bought with proceeds from the sale of Class C
Shares of a J.P. Morgan Fund. The purchase must be made
within 90 days of the first sale or distribution. Appropriate
documentation may be required.

To take advantage of any of these waivers of the CDSC applicable
to Class B or Class C Shares, you must qualify for such waiver. To
see if you qualify, call 1-800-480-4111 or contact your Financial
Intermediary. These waivers may not continue indefinitely and
may be discontinued at any time without notice.

RULE 12b–1 FEES
Each Fund described in this prospectus has adopted a Dis-
tribution Plan under Rule 12b-1 with respect to Class A, Class B
and Class C Shares that allows it to pay distribution fees for the
sale and distribution of those shares of the Funds. These fees
are called “Rule 12b-1 fees.” Rule 12b-1 fees are paid by the
Funds to the Distributor as compensation for its services and
expenses in connection with the sale and distribution of Fund
shares. The Distributor in turn pays all or part of these
Rule 12b-1 fees to Financial Intermediaries that have agree-
ments with the Distributor to sell shares of the Funds. The Dis-
tributor may pay Rule 12b-1 fees to its affiliates. Payments are
not tied to actual expenses incurred.

The Rule 12b-1 fees vary by share class as follows:

1. Class A Shares pay an annual Rule 12b-1 fee of 0.25% of the
average daily net assets of each Fund attributable to Class A
Shares.

2. Class B and Class C Shares pay an annual Rule 12b-1 fee of
0.75% of the average daily net assets of each Fund attribut-
able to such class. This will cause expenses for Class B and
Class C Shares to be higher and dividends to be lower than
for Class A Shares.

Rule 12b-1 fees, together with the CDSC, help the Distributor
sell Class C Shares without an upfront sales charge by defraying
the costs of advancing brokerage commissions and other
expenses paid to Financial Intermediaries.

FEBRUARY 29, 2012 77



How to Do Business with the Funds (continued)

Because Rule 12b-1 fees are paid out of Fund assets on an
ongoing basis, over time these fees will increase the cost of
your investment and may cost you more than paying other
types of sales charges.

NETWORKING AND SUB-TRANSFER AGENCY FEES
The J.P. Morgan Funds have directly entered into agreements
with Financial Intermediaries pursuant to which the Funds will
pay the Financial Intermediary for services such as networking
or sub-transfer agency (collectively, the “Sub TA Agreements”).
Payments made pursuant to such Sub TA Agreements are
generally based on either (1) a percentage of the average daily
net assets of clients serviced by such Financial Intermediary up
to a set maximum dollar amount per shareholder account serv-
iced, or (2) the number of accounts serviced by such Financial
Intermediary. Any payments made pursuant to such Sub TA
Agreements are in addition to, rather than in lieu of, Rule 12b-1
fees the Financial Intermediary may also be receiving pursuant
to agreements with the Distributor for classes with Rule 12b-1
fees. From time to time, JPMIM, JPMIA or their affiliates may
pay a portion of the fees for networking or sub-transfer agency
at its or their own expense and out of its or their legitimate
profits.

EXCHANGING FUND SHARES

What are my exchange privileges?
Class A Shares of a Fund may be exchanged for Class A Shares
of another J.P. Morgan Fund or for another class of the same
Fund except Class B Shares which are no longer available for
new investments. Class A Shares of a Fund may be exchanged
for Morgan Shares of a J.P. Morgan money market fund.

Class B Shares of a Fund may be exchanged for existing
Class B Shares of another J.P. Morgan Fund.

Class C Shares of the JPMorgan Short Duration Bond Fund,
JPMorgan Short-Intermediate Municipal Bond Fund and
JPMorgan Limited Duration Bond Fund (collectively, the Short
Term Bond Funds) may be exchanged for Class C Shares of
another J.P. Morgan Fund, including Class C Shares of any of
the Short Term Bond Funds.

Class C Shares of any other J.P. Morgan Fund may be
exchanged for Class C Shares of another J.P. Morgan Fund,
other than for Class C Shares of the Short Term Bond Funds.

Class C Shares of any J.P. Morgan Fund (except any of the
J.P. Morgan money market funds) may also be exchanged for
Select Class or Institutional Class Shares of the same Fund pro-
vided you meet the eligibility requirements for the class you
are exchanging into. In addition, the Class C Shares that you
wish to exchange must not currently be subject to any CDSC.

For Class A, Class B and Class C Shares only, you can set up a
systematic exchange program to automatically exchange
shares on a regular basis. This is a free service. However, you

cannot have simultaneous plans for the systematic investment
or exchange and the systematic withdrawal or exchange for the
same Fund. Call 1-800-480-4111 for complete instructions.

Select Class Shares of a Fund may be exchanged for Select
Class Shares of another non-money market J.P. Morgan Fund or
for another class of the same Fund except Class B Shares which
are no longer available for new investment.

All exchanges are subject to meeting any investment minimum
or eligibility requirements. The J.P. Morgan Funds do not
charge a fee for this privilege. In addition, the J.P. Morgan
Funds may change the terms and conditions of your exchange
privileges upon 60 days’ written notice.

Before making an exchange request, you should read the pro-
spectus of the J.P. Morgan Fund whose shares you would like to
purchase by exchange. You can obtain a prospectus for any
J.P. Morgan Fund by contacting your Financial Intermediary, by
visiting www.jpmorganfunds.com, or by calling 1-800-480-4111.

When are exchanges processed?
Exchange requests are processed the same business day they
are received, provided:

‰ The Fund or Financial Intermediary receives the request by
4:00 p.m. ET (or before the NYSE closes, if the NYSE closes
before 4:00 p.m. ET).

‰ You have contacted your Financial Intermediary, if
necessary.

‰ All required documentation in proper form accompanies
your exchange request.

Do I pay a sales charge on an exchange?
Generally, you will not pay a sales charge on an exchange
except as specified in “Sales Charges — Class A Shares” or
below.

If you exchange Class B or Class C Shares of a Fund for Class B
or Class C Shares, respectively, of another Fund, you will not
pay a sales charge at the time of the exchange; however:

1. Your new Class B or Class C Shares will be subject to the
CDSC of the Fund from which you exchanged except for
Class C Shares of the Short Term Bond Funds. If you
exchange Class C Shares of the Short Term Bond Funds, your
new Class D Shares will be subject to the CDSC of the Fund
into which you exchanged.

2. The current holding period for your exchanged Class B or
Class C Shares, other than exchanged Class C Shares of the
Short Term Bond Funds, is carried over to your new shares.

3. If you exchange Class C Shares of one of the Short Term
Bond Funds, a new CDSC period applicable to the Fund into
which you exchanged will begin on the date of the exchange.

There are no sales charges applicable for Select Class Shares.
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Are exchanges taxable?
Generally, an exchange between J.P. Morgan Funds is consid-
ered a sale and generally results in a capital gain or loss for
federal income tax purposes.

An exchange between classes of shares of the same Fund is
generally not taxable for federal income tax purposes.

You should talk to your tax advisor before making an exchange.

Are there limits on exchanges?
No. However, the exchange privilege is not intended as a way
for you to speculate on short-term movements in the market.
Therefore, to prevent disruptions in the management of the
J.P. Morgan Funds, certain J.P. Morgan Funds limit excessive
exchange activity as described in “Purchasing Fund Shares.”

Your exchange privilege will be revoked if the exchange activity
is considered excessive. In addition, any J.P. Morgan Fund may
reject any exchange request for any reason, including if it does
not think that it is in the best interests of the Fund and/or its
shareholders to accept the exchange.

REDEEMING FUND SHARES

When can I redeem shares?
You may redeem all or some of your shares on any day that the
Funds are open for business. You will not be permitted, how-
ever, to enter a redemption order for shares purchased directly
through J.P. Morgan Funds Services by check or through an
ACH transaction for five business days following the acceptance
of a purchase order unless you provide satisfactory proof that
your purchase check or ACH transaction has cleared. There-
after, a redemption order can be processed as otherwise
described.

Redemption orders received by a Fund or a Financial Interme-
diary before 4:00 p.m. ET (or before the NYSE closes, if the
NYSE closes before 4:00 p.m. ET) will be effective at that day’s
price. Your Financial Intermediary may have an earlier cut-off
time for redemption orders.

A redemption order must be supported by all appropriate
documentation and information in proper form. The Funds may
refuse to honor incomplete redemption orders.

How do I redeem shares?
You may use any of the following methods to redeem your
shares:

You may send a written redemption request to your Financial
Intermediary, if applicable, or to the Fund at the following
address:

J.P. Morgan Funds Services
P.O. Box 8528
Boston, MA 02266-8528

You may redeem over the telephone. Please see “Can I redeem
by telephone?” for more information.

We will need the names of the registered shareholders and
your account number and other information before we can
redeem your shares.

You may also need to have medallion signature guarantees for
all registered owners or their legal representatives if:

‰ You want to redeem shares with a value of $50,000 or more
and you want to receive your proceeds in the form of a
check; or

‰ You want your payment sent to an address, bank account or
payee other than the one currently designated on your Fund
account.

On the Account Application you may elect to have the
redemption proceeds mailed or wired to:

1. A financial institution; or

2. Your Financial Intermediary.

Normally, your redemption proceeds will be paid within one to
seven days after receipt of the redemption order. If you have
changed your address of record within the previous 30 days,
the Funds will not mail your proceeds, but rather will wire them
or send them by ACH to a pre-existing bank account on record
with the Funds.

The Funds may hold proceeds for shares purchased by ACH or
check until the purchase amount has been collected, which may
be as long as five business days.

What will my shares be worth?

If you own Class A, Class B, Class C Shares or Select Class
Shares, and the Fund or the Financial Intermediary receives
your redemption order before 4:00 p.m. ET (or before the NYSE
closes, if the NYSE closes before 4:00 p.m. ET), you will receive
the NAV per share calculated after your redemption order is
received in good order, minus the amount of any applicable
CDSC.

Can I redeem by telephone?

Yes, if you selected this option on your Account Application.

Contact your Financial Intermediary, if applicable, or call
1-800-480-4111 to relay your redemption request.

Your redemption proceeds will be mailed to you at your
address of record or wired. If you have changed your address
of record within the previous 30 days, the Funds will not mail
your proceeds, but rather will wire them or send them by ACH
to a pre-existing bank account on record with the Funds.

The Funds use reasonable procedures to confirm that
instructions given by telephone are genuine. These procedures
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include recording telephone instructions and asking for
personal identification. If these procedures are followed, the
Funds will not be responsible for any loss, liability, cost or
expense of acting upon unauthorized or fraudulent instructions;
you bear the risk of loss.

You may not always reach J.P. Morgan Funds Services by tele-
phone. This may be true at times of unusual market changes
and shareholder activity. You can mail us your instructions or
contact your Financial Intermediary. We may modify or cancel
the ability to purchase or redeem shares by phone without
notice.

You may write to:

J.P. Morgan Funds Services
P.O. Box 8528
Boston, MA 02266-8528

Can I redeem on a systematic basis?

1. Yes, with respect only to Class A, Class B and Class C Shares.

‰ Select the “Systematic Withdrawal Plan” option on the
Account Application.

‰ Specify the amount you wish to receive and the frequency
of the payments.

‰ You may designate a person other than yourself as the
payee.

‰ There is no fee for this service.

2. If you select this option, please keep in mind that:

‰ It may not be in your best interest to buy additional
Class A Shares while participating in a Systematic With-
drawal Plan. This is because Class A Shares have an
up-front sales charge. If you own Class B or Class C Shares,
you or your designated payee may receive monthly, quar-
terly or annual systematic payments. The applicable Class
B or Class C CDSC will be deducted from those payments
unless such payments are made:

‰ Monthly and constitute no more than 1⁄12 of 10% of your
then-current balance in a Fund each month; or

‰ Quarterly and constitute no more than 1⁄4 of 10% of your
then-current balance in a Fund each quarter.

3. The amount of the CDSC charged will depend on whether
your systematic payments are a fixed dollar amount per
month or quarter or are calculated monthly or quarterly as a
stated percentage of your then-current balance in a Fund.
For more information about the calculation of the CDSC for
systematic withdrawals exceeding the specified limits above,
please see the Funds’ Statement of Additional Information.
New annual systematic withdrawals are not eligible for a
waiver of the applicable Class B or Class C CDSC. Your cur-
rent balance in a Fund for purposes of these calculations will

be determined by multiplying the number of shares held by
the then-current NAV per share of the applicable class.

4. If the amount of the systematic payment exceeds the income
earned by your account since the previous payment under
the Systematic Withdrawal Plan, payments will be made by
redeeming some of your shares. This will reduce the amount
of your investment.

5. You cannot have both a Systematic Investment Plan and a
Systematic Withdrawal Plan for the same Fund.

Additional Information Regarding Redemptions

Generally, all redemptions will be for cash. However, if you
redeem shares worth $250,000 or more, the Fund reserves the
right to pay part or all of your redemption proceeds in readily
marketable securities instead of cash. If payment is made in
securities, the Fund will value the securities selected in the
same manner in which it computes its NAV. This process
minimizes the effect of large redemptions on the Fund and its
remaining shareholders.

Due to the relatively high cost of maintaining small accounts, if
your account value falls below the required minimum balance,
the Funds reserve the right to redeem all of the remaining
shares in your account and close your account or charge an
annual sub-minimum account fee of $10 per Fund. Before either
of these actions is taken, you will be given 60 days’ advance
written notice in order to provide you with time to increase your
account balance to the required minimum by purchasing
sufficient shares, in accordance with the terms of this pro-
spectus. Accounts participating in a qualifying Systematic
Investment Plan will not be subject to redemption or the
imposition of the $10 fee as long as the systematic payments to
be made will increase the account value above the required
minimum balance within one year of the establishment of the
account.

1. To collect the $10 sub-minimum account fee, the Funds will
redeem $10 worth of shares from your account. Shares
redeemed for this reason will not be charged a CDSC, if
applicable.

2. If your account falls below the minimum required balance
and is closed as a result, you will not be charged a CDSC, if
applicable. For information on minimum required balances,
please read “Purchasing Fund Shares — How do I open an
account?”

The Funds may suspend your ability to redeem when:

1. Trading on the NYSE is restricted;

2. The NYSE is closed (other than weekend and holiday
closings);

3. Federal securities laws permit;
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4. The Securities and Exchange Commission (SEC) has permit-
ted a suspension; or

5. An emergency exists, as determined by the SEC.

See “Purchases, Redemptions and Exchanges” in the Statement
of Additional Information for more details about this process.

You generally will recognize a gain or loss on a redemption for
federal income tax purposes. You should talk to your tax advi-
sor before making a redemption.
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DISTRIBUTIONS AND TAXES

Each Fund intends to elect to be treated and qualify each year
as a regulated investment company. A regulated investment
company is not subject to tax at the corporate level on income
and gains from investments that are distributed to share-
holders. A Fund’s failure to qualify as a regulated investment
company would result in corporate-level taxation and,
consequently, a reduction in income available for distribution
to shareholders.

Each Fund can earn income and realize capital gain. Each Fund
deducts any expenses and then pays out the earnings, if any, to
shareholders as distributions.

Each Fund, except for the International Equity Fund, generally
declares and distributes net investment income, if any, at least
annually. The International Equity Fund generally declares and
distributes net investment income, if any, quarterly. The Funds
will distribute net realized capital gains, if any, at least
annually. For each taxable year, each Fund will distribute
substantially all of its net investment income and net realized
capital gains.

You have three options for your distributions. You may:

‰ reinvest all distributions in additional Fund shares without a
sales charge;

‰ take distributions of net investment income in cash or as a
deposit in a pre-assigned bank account and reinvest dis-
tributions of net capital gain in additional shares; or

‰ take all distributions in cash or as a deposit in a pre-assigned
bank account.

If you do not select an option when you open your account, we
will reinvest all distributions. If your distributions are
reinvested, they will be in the form of shares of the same class.
The taxation of the dividends will not be affected by the form in
which you receive them.

For federal income tax purposes, distributions of net invest-
ment income generally are taxable as ordinary income. Divi-
dends of net investment income paid to a non-corporate U.S.
shareholder during a taxable year of such shareholder begin-
ning before January 1, 2013 that are properly designated as
qualified dividend income generally will be taxable to such
shareholder at a maximum rate of 15%. The amount of dividend
income that may be so designated by a Fund generally will be
limited to the aggregate of the eligible dividends received by
the Fund. In addition, each Fund must meet certain holding
period and other requirements with respect to the shares on
which the Fund received the eligible dividends, and the
non-corporate U.S. shareholder must meet certain holding
period and other requirements with respect to the Fund shares.

Dividends of net investment income that are not designated as
qualified dividend income and dividends of net short-term capi-
tal gain will be taxable as ordinary income.

Distributions of net capital gain (that is, the excess of the net
gains from the sale of investments that the Fund owned for
more than one year over the net losses from investments that
the Fund owned for one year or less) that are properly des-
ignated by a Fund as capital gain dividends will be taxable as
long-term capital gain, regardless of how long you have held
your shares in the Fund. Capital gain dividends of a
non-corporate U.S. shareholder recognized during a taxable
year beginning before January 1, 2013 generally will be taxed at
a maximum rate of 15%. Distributions of net short-term capital
gain (that is, the excess of any net short-term capital gain over
net long-term capital loss), if any, will be taxable to share-
holders as ordinary income. Capital gain of a corporate share-
holder is taxed at the same rate as ordinary income.

If you buy shares of a Fund just before a distribution, you will
pay tax on the entire amount of the taxable distribution you
receive. Distributions are taxable to you even if they are paid
from income or gains earned by a Fund before your investment
(and thus were included in the price you paid for your Fund
shares). Any gain resulting from the sale or exchange of Fund
shares generally will be taxable as long-term or short-term
gain, depending upon how long you have held your shares.

Each Fund is generally subject to foreign withholding or other
foreign taxes, which in some cases can be significant on any
income or gain from investments in foreign stocks or securities.
In that case, the Fund’s total return on those securities would
be decreased. Each Fund may generally deduct these taxes in
computing its taxable income. Rather than deducting these
foreign taxes, a Fund that invests more than 50% of its assets
in the stock or securities of foreign corporations or foreign
governments at the end of its taxable year may make an elec-
tion to treat a proportionate amount of eligible foreign taxes as
constituting a taxable distribution to each shareholder, which
would, subject to certain limitations, generally allow the share-
holder to either (i) to credit that proportionate amount of taxes
against U.S. Federal income tax liability as a foreign tax credit
or (ii) to take that amount as an itemized deduction. Although
in some cases the Fund may be able to apply for a refund of a
portion of such taxes, the ability to successfully obtain such a
refund may be uncertain.

A Fund’s investments in certain debt obligations, derivative
instruments and so-called “passive foreign investment compa-
nies” may require such Fund to accrue and distribute income not
yet received. In order to generate sufficient cash to make the
requisite distributions, a Fund may be required to liquidate other
investments in its portfolio that it otherwise would have con-
tinued to hold, including when it is not advantageous to do so.
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A Fund’s transactions in futures contracts, short sales, swaps
and other derivatives will be subject to special tax rules, the
effect of which may be to accelerate income to the Fund, defer
losses to the Fund, cause adjustments in the holding periods of
the Fund’s securities, and convert short-term capital losses into
long-term capital losses. These rules could therefore affect the
amount, timing and character of distributions to shareholders.
A Fund’s use of these types of transactions may result in the
Fund realizing more short-term capital gain and ordinary
income subject to tax at ordinary income tax rates than it
would if it did not engage in such transactions.

An increase in the principal amount of an inflation-linked secu-
rity will be original issue discount which is taxable as ordinary
income and is required to be distributed, even though the Fund
will not receive the principal, including any increases thereto,
until maturity.

Please see the Statement of Additional Information for addi-
tional discussion of the tax consequences of the above-
described and other investments to each Fund and its
shareholders.

The dates on which dividends and capital gain, if any, will be
distributed are available online at www.jpmorganfunds.com.

Early in each calendar year, each Fund will send you a notice
showing the amount of distributions you received in the
preceding year and the tax status of those distributions.

The Funds are not intended for foreign shareholders. Any for-
eign shareholders would generally be subject to U.S. tax-
withholding on distributions by the Funds, as discussed in the
Statement of Additional Information.

Any investor for whom a Fund does not have a valid Taxpayer
Identification Number may be subject to backup withholding.

The tax considerations described in this section do not apply to
tax-deferred accounts or other non-taxable entities.

The above is a general summary of tax implications of investing
in the Funds. Because each investor’s tax consequences are
unique, please consult your tax advisor to see how investing in
a Fund and, for individuals and S corporations, selection of a
particular cost method of accounting will affect your own tax
situation.

IMPORTANT TAX REPORTING CONSIDERATIONS

For shares of the Funds redeemed after January 1, 2012, your
Financial Intermediary or the Fund (if you hold your shares in
a Fund direct account) will report gains and losses realized on
redemptions of shares for shareholders who are individuals
and S corporations purchased after January 1, 2012 to the
Internal Revenue Service (IRS). This information will also be
reported to you on Form 1099-B and the IRS each year. In
calculating the gain or loss on redemptions of shares, the
average cost method will be used to determine the cost basis
of Fund shares purchased after January 1, 2012 unless you
instruct the Fund in writing at J.P. Morgan Funds Services,
P.O. Box 8528, Boston, MA 02266-8528 that you want to use
another available method for cost basis reporting (for exam-
ple, First In, First Out (FIFO), Last In, First Out (LIFO), Specific
Lot Identification (SLID) or High Cost, First Out (HIFO)). If you
designate SLID as your cost basis method, you will also need
to designate a secondary cost basis method (Secondary
Method). If a Secondary Method is not provided, the Funds
will designate FIFO as the Secondary Method and will use the
Secondary Method with respect to systematic withdrawals
made after January 1, 2012.

Not all cost basis methods are available. Please contact the
Fund at J.P. Morgan Funds Services, P.O. Box 8528, Boston,
MA 02266-8528 for more information on the available meth-
ods for cost basis reporting. To determine which available
cost basis method is best for you, you should consult with
your tax advisor. Please note that you will be responsible for
calculating and reporting gains and losses on redemptions of
shares purchased prior to January 1, 2012 to the IRS as such
information will not be reported by the Fund and may not be
maintained by your Financial Intermediary.

Your Financial Intermediary or the Fund (if you hold your
shares in a Fund direct account) is also required to report
gains and losses to the IRS in connection with redemptions of
shares by S corporations purchased after January 1, 2012. If a
shareholder is a corporation and has not instructed the Fund
that it is a C corporation in its account application or by writ-
ten instruction to J.P. Morgan Funds Services, P.O. Box 8528,
Boston, MA 02266-8528, the Fund will treat the shareholder
as an S corporation and file a Form 1099-B.

SHAREHOLDER STATEMENTS AND REPORTS

The Funds or your Financial Intermediary will send you trans-
action confirmation statements and quarterly account state-
ments. Please review these statements carefully. The Funds will
correct errors if notified within one year of the date printed on
the transaction confirmation or account statement, except that,
with respect to unfulfilled Letters of Intent, the Funds may
process corrections up to 15 months after the date printed on
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the transaction confirmation or account statement. Your Finan-
cial Intermediary may have a different cut-off time. J.P. Morgan
Funds will charge a fee for requests for statements that are
older than two years. Please retain all of your statements, as
they could be needed for tax purposes.

To reduce expenses and conserve natural resources, the Funds
will deliver a single copy of prospectuses and financial reports
to individual investors who share a residential address, pro-
vided they have the same last name or the Funds reasonably
believe they are members of the same family. If you would like
to receive separate mailings, please call 1-800-480-4111 and
the Funds will begin individual delivery within 30 days. If you
would like to receive these documents by e-mail, please visit
www.jpmorganfunds.com and sign up for electronic delivery.

If you are the record owner of your Fund shares (that is, you
did not use a Financial Intermediary to buy your shares), you
may access your account statements at
www.jpmorganfunds.com.

After each fiscal half year you will receive a financial report
from the Funds. In addition, the Funds will periodically send
you proxy statements and other reports.

If you have any questions or need additional information,
please write to the JPMorgan Funds Services at P.O. Box 8528,
Boston, MA 02266-8528, call 1-800-480-4111 or visit
www.jpmorganfunds.com.

AVAILABILITY OF PROXY VOTING RECORD

The Trustees for each Fund have delegated the authority to
vote proxies for securities owned by the Funds to the appli-
cable investment adviser. A copy of each Fund’s voting record
for the most recent 12-month period ended June 30 is available
on the SEC’s website at www.sec.gov or on the J.P. Morgan
Funds’ website at www.jpmorganfunds.com no later than
August 31 of each year. Each Fund’s proxy voting record will
include, among other things, a brief description of the matter
voted on for each portfolio security, and will state how each
vote was cast, for example, for or against the proposal.

PORTFOLIO HOLDINGS DISCLOSURE

No sooner than 30 days after the end of each month, each of
the following funds will make available upon request the
uncertified, complete schedule of its portfolio holdings as of
the last day of that month:

JPMorgan Asia Equity Fund
JPMorgan China Region Fund

JPMorgan Emerging Economies Fund
JPMorgan Emerging Markets Equity Fund
JPMorgan India Fund
JPMorgan International Equity Index Fund
JPMorgan Intrepid European Fund
JPMorgan Latin America Fund
JPMorgan Russia Fund

No sooner than 10 days after the end of each month, each of
the following funds will make available upon request the
uncertified, complete schedule of its portfolio holdings as of
the last day of that month:

JPMorgan International Equity Fund
JPMorgan International Opportunities Fund
JPMorgan International Value Fund
JPMorgan Intrepid International Fund

Not later than 60 days after the end of each fiscal quarter, each
Fund will make available upon request a complete schedule of
its portfolio holdings as of the last day of that quarter.

In addition to providing hard copies upon request, each Fund
will post these quarterly schedules on the J.P. Morgan Funds’
web-site at www.jpmorganfunds.com and on the SEC’s website
at www.sec.gov.

In addition, from time to time, the Fund may post portfolio
holdings on the J.P. Morgan Funds’ website on a more timely
basis.

Each Fund will disclose the Fund’s 10 largest portfolio holdings
and the percentage that each of these 10 represents of the
Fund’s portfolio as of the most recent month’s end, online at
www.jpmorganfunds.com, no sooner than 10 calendar days
after month’s end.

Shareholders may request portfolio holdings schedules at no
charge by calling 1-800-480-4111. A description of the Fund’s
policies and procedures with respect to the disclosure of the
Fund’s portfolio holdings is available in the Statement of Addi-
tional Information.
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Risk and Reward Elements for the Funds

This table discusses the main elements that may make up a Fund’s overall risk and reward characteristics. It also outlines each Fund’s
policies toward various investments, including those that are designed to help the Funds manage risk.

POTENTIAL RISKS POTENTIAL REWARDS POLICIES TO BALANCE RISK AND REWARD

Exchange-Traded Funds (ETFs)1 and other
investment companies
‰ If a Fund invests in shares of another

investment company or pooled investment
vehicle, shareholders would bear not only
their proportionate share of the Fund’s
expenses, but also similar expenses of the
ETF or other investment company

‰ The price movement of an ETF (whether
passively or actively managed) may not track
the underlying index, market, sector, regions
or industries and may result in a loss

‰ Investments in other investment
companies or pooled investment vehicles
help to manage smaller cash flows

‰ Investing in ETFs offers instant exposure
to an index or a broad range of markets,
sectors, geographic regions and industries

‰ Generally, a Fund’s investments in other
investment companies, including ETFs
structured as investment companies, are
subject to the percentage limitations of the
Investment Company Act of 1940 (“1940
Act”)

‰ Exemptive orders granted to various
iShares funds (which are ETFs), other ETFs
and their investment advisers by the SEC
permit the Funds to invest beyond the
1940 Act limits, subject to certain terms
and conditions, including a finding of the
Board of Trustees that the advisory fees
charged by the adviser are for services that
are in addition to, and not duplicative of,
the advisory services provided to those
ETFs

‰ Under SEC Rule 12d1-1, a Fund may invest
in both affiliated and unaffiliated money
market funds without limit subject to a
Fund’s investment policies and restrictions
and the conditions of the rule

1 ETFs are pooled investment vehicles whose ownership interests are purchased and sold on a securities exchange. ETFs may be structured as investment companies,
depositary receipts or other pooled investment vehicles. Passively managed ETFs generally seek to track the performance of a particular market index, including
broad-based market indexes, as well as indexes relating to particular sectors, markets, regions or industries. Actively managed ETFs do not seek to track the per-
formance of a particular market index.
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POTENTIAL RISKS POTENTIAL REWARDS POLICIES TO BALANCE RISK AND REWARD

Foreign and other market conditions
‰ Each Fund’s share price and performance will

fluctuate in response to stock and bond
market movements

‰ The value of most bonds will fall when
interest rates rise; the longer a bond’s
maturity and the lower its credit quality, the
more its value typically falls

‰ A Fund could lose money because of foreign
government actions, political instability, or
lack of adequate and/or accurate information

‰ Investment risks tend to be higher in
emerging markets; these markets also
present higher liquidity and valuation risks

‰ Adverse market, economic, political or other
conditions may from time to time cause a
Fund to take temporary defensive positions
that are inconsistent with its principal
investment strategies and may hinder a Fund
from achieving its investment objective

‰ The Funds (except for the Asia Equity Fund,
the Emerging Markets Equity Fund, the
International Equity Fund, the International
Equity Index Fund, the International
Opportunities Fund, the International Value
Fund, the Intrepid European Fund and the the
Intrepid International Fund) are non-
diversified, which means that a relatively high
percentage of each Fund’s assets may be
invested in a limited number of issuers.
Therefore, each Fund’s performance may be
more vulnerable to changes in the market
value of a single issuer or a group of issuers

‰ Stocks have generally outperformed more
stable investments (such as bonds and
cash equivalents) over the long term

‰ Foreign investments, which represent a
major portion of the world’s securities,
offer attractive potential performance and
opportunities for diversification

‰ Most bonds will rise in value when interest
rates fall

‰ Emerging markets can offer higher
returns

‰ Under normal circumstances each Fund
plans to remain fully invested in
accordance with its policies and may invest
uninvested cash in affiliated money market
funds

‰ In addition to the securities described in
the “What are the Fund’s main investment
strategies?” section, equity securities may
include U.S. and foreign common stocks,
convertible securities1, preferred stocks2,
depositary receipts, (such as American
Depositary Receipts and European
Depositary Receipts), trust or partnership
interests, warrants and rights3 and
investment company securities

‰ Each Fund seeks to limit risk and enhance
performance through active management
and country allocation

‰ During severe market downturns, each
Fund has the option of investing up each to
100% of its total assets in high quality
short-term instruments

Management choices
‰ Each Fund could underperform its benchmark

due to its securities choices and asset
allocation choices

‰ Each Fund could outperform its
benchmark due to these same choices

‰ The adviser focuses its active management
on securities selection, the area where it
believes its commitment to research can
most enhance returns and manage risks in
a consistent way

Foreign currencies
‰ Currency exchange rate movements could

reduce gains or create losses
‰ Currency risks tend to be higher in emerging

markets; these markets also present higher
liquidity and valuation risks

‰ Favorable exchange rate movements
could generate gains or reduce losses

‰ Except as noted earlier in this prospectus,
each Fund manages the currency exposure of
its foreign investments relative to its
benchmark and may hedge a portion of its
foreign currency exposure into the U.S. dollar
from time to time (see also “Derivatives”);
these currency management techniques may
not be available for certain investments

1 Convertible securities are bonds or preferred stock that can convert to common stock.

2 Preferred stock is a class of stock that generally pays a dividend at a specified rate and has preference over common stock in the payment of dividends and in
liquidation.

3 Warrants and rights are securities, typically issued with preferred stock or bonds, that give the holder the right to buy a proportionate amount of common stock at a
specified price.
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POTENTIAL RISKS POTENTIAL REWARDS POLICIES TO BALANCE RISK AND REWARD

When-issued and delayed delivery securities
‰ When a Fund buys securities before issue or

for delayed delivery, it could be exposed to
leverage risk if it does not segregate or
earmark liquid assets

‰ A Fund can take advantage of attractive
transaction opportunities

‰ Each Fund segregates or earmarks liquid
assets to offset leverage risk

Derivatives*

‰ Derivatives such as futures, options, swaps,
and forward foreign currency contracts1 that
are used for hedging the portfolio or specific
securities may not fully offset the underlying
positions and this could result in losses to a
Fund that would not have otherwise occurred

‰ A Fund may have difficulty exiting a
derivatives position

‰ Derivatives used for risk management or, for
certain Funds, to increase the Fund’s income
or gain may not have the intended effects
and may result in losses or missed
opportunities

‰ The counterparty to a derivatives contract
could default

‰ Certain types of derivatives involve costs to a
Fund which can reduce returns

‰ Derivatives that involve leverage could
magnify losses

‰ Segregated or earmarked assets and
collateral accounts established in connection
with derivatives may limit a Fund’s
investment flexibility

‰ Derivatives used for non-hedging purposes
could cause losses that exceed the original
investment

‰ Derivatives may, for tax purposes, affect the
character of gain and loss realized by a Fund,
accelerate recognition of income to a Fund,
affect the holding period of a Fund’s assets
and defer recognition of certain of a Fund’s
losses

‰ Hedges that correlate well with underlying
positions can reduce or eliminate losses at
low cost

‰ The Funds could make money and protect
against losses if management’s analysis
proves correct

‰ Derivatives that involve leverage could
generate substantial gains at low cost

‰ Each Fund uses derivatives for hedging and
for risk management (i.e., to establish or
adjust exposure to particular securities,
markets or currencies); risk management
may include management of such Fund’s
exposure relative to its benchmark

‰ Each Fund only establishes hedges that it
expects will be highly correlated with
underlying positions

‰ Each Fund may use derivatives in an effort
to produce increased income or gains

‰ Each Fund segregates or earmarks liquid
assets to cover its derivatives and offset a
portion of the leverage risk

* The Funds are not subject to registration or regulation as a “commodity pool operator” as defined in the Commodity Exchange Act because the Funds have claimed
an exclusion from that definition.

1 A futures contract is an agreement to buy or sell a set quantity of an underlying instrument at a future date, or to make or receive a cash payment based on changes
in the value of a securities index. An option is the right to buy or sell a set quantity of an underlying instrument at a predetermined price. A swap is a privately nego-
tiated agreement to exchange one stream of payments for another. A forward foreign currency contract is an obligation to buy or sell a given currency on a future
date and at a set price.
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POTENTIAL RISKS POTENTIAL REWARDS POLICIES TO BALANCE RISK AND REWARD

Securities lending
‰ When a Fund1 lends a security, there is a risk

that the loaned securities may not be
returned if the borrower or the lending agent
defaults

‰ The collateral will be subject to the risks of
the securities in which it is invested

‰ A Fund may enhance income through the
investment of the collateral received from
the borrower

‰ The adviser maintains a list of approved
borrowers

‰ A Fund receives collateral equal to at least
100% of the current value of securities
loaned

‰ The lending agents indemnify the Funds
against borrower default

‰ The adviser’s collateral investment
guidelines limit the quality and duration of
collateral investment to minimize losses

‰ Upon recall, the borrower must return the
securities loaned within the normal
settlement period

Illiquid holdings
‰ A Fund could have difficulty valuing these

holdings precisely

‰ A Fund could be unable to sell these holdings
at the time or price it desires

‰ These holdings may offer more attractive
yields or potential growth than
comparable widely traded securities

‰ No Fund may invest more than 15% of its
net assets in illiquid holdings

‰ To maintain adequate liquidity to meet
redemptions, each Fund may hold high
quality short-term securities (including
repurchase agreements) and may borrow
from banks as permitted by law

Short-term trading
‰ Increased trading would raise a Fund’s

transaction costs

‰ Increased short-term capital gain
distributions would raise shareholders’
income tax liability; such an increase in
transaction costs and/or tax liability, if not
offset by gain from short-term trading, would
reduce the Funds’ returns

‰ A Fund could realize gain in a short period
of time

‰ A Fund could protect against losses if a
security is overvalued and its value later
falls

‰ Each Fund generally avoids short-term
trading, except to take advantage of
attractive or unexpected opportunities or to
meet demands generated by shareholder
activity

1 The Intrepid International Fund cannot engage in securities lending.

88 J.P. MORGAN INTERNATIONAL EQUITY FUNDS



This Page Intentionally Left Blank.

FEBRUARY 29, 2012 89



Financial Highlights

The financial highlights tables are intended to help you understand each Fund’s financial performance for each share class for each
of the past one through five fiscal years or periods, as applicable. Certain information reflects financial results for a single Fund
share. The total returns in the tables represent the rate that an investor would have earned (or lost) on an investment in a Fund
(assuming reinvestment of all dividends and distributions). This information for each period presented has been audited by Pricewa-
terhouseCoopers LLP, whose reports, along with each Fund’s financial statements, are included in the representative Fund’s annual
report, which is available upon request.

To the extent a Fund invests in other Funds, the Total Annual Operating Expenses included in the Fee Table will not correlate to the
ratio of expenses to average net assets in the financial highlights below.

Per share operating performance

Investment operations Distributions

Net asset
value,

beginning
of period

Net
investment

income
(loss)

Net realized
and unrealized

gains
(losses) on
investments

Total from
investment
operations

Net
investment

income

Net
realized

gain
Total

distributions
Redemption

fees

Asia Equity Fund
Class A
Year Ended October 31, 2011 $36.87 $ 0.03(c) $ (5.92) $ (5.89) $ —(d) $ — $ —(d) $—(d)
Year Ended October 31, 2010 29.19 (0.10)(c) 7.78 7.68 — — — —(d)
Year Ended October 31, 2009 17.56 0.01(c) 11.63 11.64 (0.01) — (0.01) —(d)
Year Ended October 31, 2008 48.39 (0.04)(c) (28.75) (28.79) (0.04) (2.00) (2.04) —(d)
Year Ended October 31, 2007 26.43 0.02(c) 22.49 22.51 (0.06) (0.49) (0.55) —(d)

Select Class
Year Ended October 31, 2011 37.24 0.09(c) (5.94) (5.85) (0.07) — (0.07) —(d)
Year Ended October 31, 2010 29.40 (0.02)(c) 7.86 7.84 — — — —(d)
Year Ended October 31, 2009 17.74 0.04(c) 11.74 11.78 (0.12) — (0.12) —(d)
Year Ended October 31, 2008 48.82 0.07(c) (29.05) (28.98) (0.10) (2.00) (2.10) —(d)
Year Ended October 31, 2007 26.64 0.09(c) 22.68 22.77 (0.10) (0.49) (0.59) —(d)

(a) Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the net asset value for financial
reporting purposes and the returns based upon those net asset values may differ from the net asset value and returns for shareholder transactions.

(b) Includes earnings credits and interest expense, each of which is less than 0.01%, if applicable or unless otherwise noted.
(c) Calculated based upon average shares outstanding.
(d) Amount rounds to less than $0.01.
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Ratios/Supplemental data

Ratios to average net assets

Net asset
value, end
of period

Total
return

(excludes sales
charge) (a)

Net assets,
end of
period

(000’s)
Net

expenses (b)

Net
investment

income
(loss)

Expenses
without waivers,
reimbursements

and earnings credits

Portfolio
turnover

rate

$30.98 (15.97)% $ 15,249 1.68% 0.08% 1.69% 115%
36.87 26.31 18,575 1.75 (0.32) 1.77 109
29.19 66.35 18,004 1.71 0.04 1.74 211
17.56 (61.76) 11,763 1.73 (0.11) 1.75 115
48.39 86.62 31,985 1.74 0.07 1.77 78

31.32 (15.74) 970,963 1.43 0.26 1.44 115
37.24 26.67 1,527,373 1.50 (0.06) 1.52 109
29.40 66.77 1,529,487 1.46 0.16 1.48 211
17.74 (61.67) 641,451 1.48 0.20 1.51 115
48.82 87.05 1,466,109 1.48 0.25 1.51 78
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Financial Highlights (continued)

Per share operating performance

Investment operations Distributions

Net asset
value,

beginning
of period

Net
investment

income
(loss)

Net realized
and unrealized

gains
(losses) on
investments

Total from
investment
operations

Net
investment

income

Net
realized

gain
Total

distributions
Redemption

fees

China Region Fund
Class A
Year Ended October 31, 2011 $19.73 $ 0.12(e) $ (3.18) $ (3.06) $(0.03) $ — $(0.03) $ —(f)
Year Ended October 31, 2010 16.68 0.04(e) 3.07 3.11 (0.07) — (0.07) 0.01
Year Ended October 31, 2009 10.46 0.10(e) 6.12 6.22 — — — —(f)
Year Ended October 31, 2008 26.24 0.05(e) (15.65) (15.60) (0.08) (0.11) (0.19) 0.01
February 28, 2007 (h) through October 31, 2007 15.00 —(f) 11.21 11.21 — — — 0.03

Class C
Year Ended October 31, 2011 19.41 0.01(e) (3.11) (3.10) — — — —(f)
Year Ended October 31, 2010 16.48 (0.07)(e) 3.04 2.97 (0.05) — (0.05) 0.01
Year Ended October 31, 2009 10.38 0.04(e) 6.06 6.10 — — — —(f)
Year Ended October 31, 2008 26.15 (0.03)(e) (15.59) (15.62) (0.05) (0.11) (0.16) 0.01
February 28, 2007 (h) through October 31, 2007 15.00 (0.02) 11.14 11.12 — — — 0.03

Select Class
Year Ended October 31, 2011 19.87 0.15(e) (3.19) (3.04) (0.08) — (0.08) —(f)
Year Ended October 31, 2010 16.78 0.10(e) 3.08 3.18 (0.10) — (0.10) 0.01
Year Ended October 31, 2009 10.50 0.13(e) 6.15 6.28 — — — —(f)
Year Ended October 31, 2008 26.28 (0.03)(e) (15.56) (15.59) (0.09) (0.11) (0.20) 0.01
February 28, 2007 (h) through October 31, 2007 15.00 (0.01) 11.25 11.24 — — — 0.04

(a) Annualized for periods less than one year.
(b) Not annualized for periods less than one year.
(c) Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the net asset value for financial

reporting purposes and the returns based upon those net asset values may differ from the net asset value and returns for shareholder transactions.
(d) Includes earnings credits and interest expense, each of which is less than 0.01%, if applicable or unless otherwise noted.
(e) Calculated based upon average shares outstanding.
(f) Amount rounds to less than $0.01.
(g) Includes interest expense of 0.05%
(h) Commencement of operations.
(i) Ratios are disproportionate between classes due to the size of net assets and fixed expenses.
(j) Includes interest expense of 0.06%.
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Ratios/Supplemental data

Ratios to average net assets (a)

Net asset
value, end
of period

Total
return

(excludes sales
charge) (b)(c)

Net assets,
end of
period

(000’s)
Net

expenses (d)

Net
investment

income
(loss)

Expenses
without waivers,
reimbursements

and earnings credits

Portfolio
turnover
rate (b)

$16.64 (15.52)% $ 3,590 2.00% 0.59% 3.55% 83%
19.73 18.76 4,479 2.00 0.22 3.89 79
16.68 59.46 4,951 2.00 0.78 5.31 102
10.46 (59.78) 2,305 2.05(g) 0.30 3.13 122
26.24 74.93 5,728 2.00 0.09 9.26(i) 50

16.31 (15.97) 1,875 2.50 0.06 4.05 83
19.41 18.16 2,293 2.50 (0.39) 4.36 79
16.48 58.77 3,078 2.50 0.32 5.51 102
10.38 (59.99) 728 2.56(j) (0.15) 3.67 122
26.15 74.33 1,815 2.50 (0.39) 10.03(i) 50

16.75 (15.35) 4,369 1.75 0.76 3.32 83
19.87 19.08 6,984 1.75 0.55 3.65 79
16.78 59.81 6,877 1.75 1.00 4.93 102
10.50 (59.67) 3,905 1.80(g) (0.14) 2.65 122
26.28 75.20 49,230 1.75 (0.33) 7.96(i) 50
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Financial Highlights (continued)

Per share operating performance

Investment operations Distributions

Net asset
value,

beginning
of period

Net
investment

income
(loss)

Net realized
and unrealized

gains
(losses) on
investments

Total from
investment
operations

Net
investment

income
Redemption

fees

Emerging Economies Fund
Class A
Year Ended October 31, 2011 $13.91 $0.20(e) $(1.44) $(1.24) $(0.02) $—(f)
Year Ended October 31, 2010 10.47 0.11(e) 3.60 3.71 (0.27) —
Year Ended October 31, 2009 7.14 0.18 3.42 3.60 (0.27) —
February 28, 2008 (g) through October 31, 2008 15.00 0.20 (8.06) (7.86) — —

Class C
Year Ended October 31, 2011 13.87 0.08(e) (1.37) (1.29) — —(f)
Year Ended October 31, 2010 10.46 0.05(e) 3.59 3.64 (0.23) —
Year Ended October 31, 2009 7.11 0.14 3.43 3.57 (0.22) —
February 28, 2008 (g) through October 31, 2008 15.00 0.16 (8.05) (7.89) — —

Select Class
Year Ended October 31, 2011 13.92 0.25(e) (1.45) (1.20) (0.04) —(f)
Year Ended October 31, 2010 10.48 0.14(e) 3.59 3.73 (0.29) —
Year Ended October 31, 2009 7.15 0.20 3.42 3.62 (0.29) —
February 28, 2008 (g) through October 31, 2008 15.00 0.23 (8.08) (7.85) — —

(a) Annualized for periods less than one year.
(b) Not annualized for periods less than one year.
(c) Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the net asset value for financial

reporting purposes and the returns based upon those net asset values may differ from the net asset value and returns for shareholder transactions.
(d) Includes earnings credits and interest expense, each of which is less than 0.01%, if applicable or unless otherwise noted.
(e) Calculated based upon average shares outstanding.
(f) Amount rounds to less than $0.01.
(g) Commencement of operations.
(h) Includes interest expense of 0.01% .
(i) Ratios are disproportionate between classes due to the size of net assets and fixed expenses.
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Ratios/Supplemental data

Ratios to average net assets (a)

Net asset
value, end
of period

Total
return

(excludes sales
charge) (b)(c)

Net assets,
end of
period

(000’s)
Net

expenses (d)

Net
investment

income
(loss)

Expenses
without waivers,
reimbursements

and earnings credits

Portfolio
turnover
rate (b)

$12.65 (8.93)% $43,519 1.75% 1.50% 1.75% 84%
13.91 36.12 49 1.85 0.96 3.99 156
10.47 52.59 36 1.85 2.27 5.59 141

7.14 (52.40) 24 1.86(h) 2.37 5.30(i) 110

12.58 (9.30) 516 2.28 0.57 2.32 84
13.87 35.33 49 2.35 0.46 4.49 156
10.46 51.98 36 2.35 1.77 6.08 141

7.11 (52.60) 24 2.36(h) 1.86 5.81(i) 110

12.68 (8.65) 73,787 1.52 1.76 1.55 84
13.92 36.35 7,313 1.60 1.21 3.74 156
10.48 53.07 5,360 1.60 2.52 5.33 141

7.15 (52.33) 3,503 1.61(h) 2.62 5.05(i) 110
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Financial Highlights (continued)

Per share operating performance

Investment operations Distributions

Net asset
value,

beginning
of period

Net
investment

income
(loss)

Net realized
and unrealized

gains
(losses) on
investments

Total from
investment
operations

Net
investment

income
Redemption

fees

Emerging Markets Equity Fund
Class A
Year Ended October 31, 2011 $23.45 $ 0.06(c) $ (2.33) $ (2.27) $(0.09) $—(d)
Year Ended October 31, 2010 18.79 (0.01)(c) 4.71 4.70 (0.04) —(d)
Year Ended October 31, 2009 12.66 0.07(c) 6.31 6.38 (0.25) —(d)
Year Ended October 31, 2008 26.19 0.27 (13.78) (13.51) (0.02) —(d)
Year Ended October 31, 2007 16.42 0.02(c) 9.80 9.82 (0.05) —(d)

Class B
Year Ended October 31, 2011 23.15 (0.07)(c) (2.28) (2.35) — —(d)
Year Ended October 31, 2010 18.60 (0.12)(c) 4.67 4.55 — —(d)
Year Ended October 31, 2009 12.46 —(c)(d) 6.25 6.25 (0.11) —(d)
Year Ended October 31, 2008 25.89 0.16 (13.59) (13.43) — —(d)
Year Ended October 31, 2007 16.26 (0.08)(c) 9.71 9.63 — —(d)

Class C
Year Ended October 31, 2011 23.01 (0.05)(c) (2.29) (2.34) (0.02) —(d)
Year Ended October 31, 2010 18.49 (0.11)(c) 4.63 4.52 — —(d)
Year Ended October 31, 2009 12.42 (0.01)(c) 6.23 6.22 (0.15) —(d)
Year Ended October 31, 2008 25.80 0.16 (13.54) (13.38) — —(d)
Year Ended October 31, 2007 16.26 (0.08)(c) 9.68 9.60 (0.06) —(d)

Select Class
Year Ended October 31, 2011 23.80 0.13(c) (2.38) (2.25) (0.13) —(d)
Year Ended October 31, 2010 19.04 0.05(c) 4.77 4.82 (0.06) —(d)
Year Ended October 31, 2009 12.84 0.11(c) 6.39 6.50 (0.30) —(d)
Year Ended October 31, 2008 26.54 0.28 (13.94) (13.66) (0.04) —(d)
Year Ended October 31, 2007 16.62 0.07(c) 9.94 10.01 (0.09) —(d)

(a) Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the net asset value for financial
reporting purposes and the returns based upon those net asset values may differ from the net asset value and returns for shareholder transactions.

(b) Includes earnings credits and interest expense, each of which is less than 0.01%, if applicable or unless otherwise noted.
(c) Calculated based upon average shares outstanding.
(d) Amount rounds to less than $0.01.
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Ratios/Supplemental data

Ratios to average net assets

Net asset
value, end
of period

Total
return

(excludes sales
charge) (a)

Net assets,
end of
period

(000’s)
Net

expenses (b)

Net
investment

income
(loss)

Expenses
without waivers,
reimbursements

and earnings credits

Portfolio
turnover

rate

$21.09 (9.73)% $ 265,458 1.79% 0.28% 1.80% 9%
23.45 25.08 253,037 1.82 (0.03) 1.83 14
18.79 51.49 121,638 1.85 0.45 1.85 10
12.66 (51.62) 32,192 1.82 1.17 1.82 19
26.19 59.98 62,409 1.82 0.11 1.82 26

20.80 (10.15) 7,572 2.29 (0.32) 2.30 9
23.15 24.46 10,812 2.31 (0.58) 2.32 14
18.60 50.70 10,535 2.36 (0.02) 2.37 10
12.46 (51.87) 7,124 2.32 0.67 2.32 19
25.89 59.23 15,402 2.32 (0.40) 2.32 26

20.65 (10.18) 43,437 2.29 (0.23) 2.30 9
23.01 24.45 40,757 2.32 (0.52) 2.33 14
18.49 50.72 19,803 2.35 (0.06) 2.35 10
12.42 (51.86) 5,030 2.32 0.68 2.32 19
25.80 59.17 9,519 2.32 (0.38) 2.32 26

21.42 (9.51) 1,251,152 1.55 0.56 1.56 9
23.80 25.38 925,631 1.57 0.23 1.58 14
19.04 51.88 330,903 1.61 0.73 1.62 10
12.84 (51.53) 188,893 1.57 1.43 1.57 19
26.54 60.45 341,701 1.57 0.34 1.57 26

FEBRUARY 29, 2012 97



Financial Highlights (continued)

Per share operating performance

Investment operations

Net asset
value,

beginning
of period

Net
investment

income
(loss)

Net realized
and unrealized

gains
(losses) on
investments

Total from
investment
operations

Redemption
fees

India Fund
Class A
Year Ended October 31, 2011 $17.82 $(0.12)(e) $ (3.29) $ (3.41) $0.01
Year Ended October 31, 2010 12.42 (0.11)(e) 5.50 5.39 0.01
Year Ended October 31, 2009 7.90 (0.07)(e) 4.59 4.52 —(f)
Year Ended October 31, 2008 20.84 (0.17)(e) (12.78) (12.95) 0.01
May 1, 2007 (h) through October 31, 2007 15.00 (0.03) 5.86 5.83 0.01

Class C
Year Ended October 31, 2011 17.52 (0.20)(e) (3.22) (3.42) 0.01
Year Ended October 31, 2010 12.27 (0.18)(e) 5.42 5.24 0.01
Year Ended October 31, 2009 7.84 (0.12)(e) 4.55 4.43 —(f)
Year Ended October 31, 2008 20.79 (0.25)(e) (12.71) (12.96) 0.01
May 1, 2007 (h) through October 31, 2007 15.00 (0.05) 5.83 5.78 0.01

Select Class
Year Ended October 31, 2011 17.97 (0.06)(e) (3.34) (3.40) 0.01
Year Ended October 31, 2010 12.49 (0.08)(e) 5.55 5.47 0.01
Year Ended October 31, 2009 7.93 (0.05)(e) 4.61 4.56 —(f)
Year Ended October 31, 2008 20.87 (0.18)(e) (12.77) (12.95) 0.01
May 1, 2007 (h) through October 31, 2007 15.00 (0.02) 5.87 5.85 0.02

(a) Annualized for periods less than one year.
(b) Not annualized for periods less than one year.
(c) Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the net asset value for financial

reporting purposes and the returns based upon those net asset values may differ from the net asset value and returns for shareholder transactions.
(d) Includes earnings credits and interest expense, each of which is less than 0.01%, if applicable or unless otherwise noted.
(e) Calculated based upon average shares outstanding.
(f) Amount rounds to less than $0.01.
(g) Includes interest expense of 0.03%
(h) Commencement of operations.
(i) Ratios are disproportionate between classes due to the size of net assets and fixed expenses.
(j) Includes interest expense of 0.02%
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Ratios/Supplemental data

Ratios to average net assets (a)

Net asset
value, end
of period

Total
return

(excludes sales
charge) (b)(c)

Net assets,
end of
period

(000’s)
Net

expenses (d)

Net
investment

income
(loss)

Expenses
without waivers,
reimbursements

and earnings credits

Portfolio
turnover
rate (b)

$14.42 (19.08)% $ 9,187 2.00% (0.78)% 2.96% 41%
17.82 43.48 13,882 2.00 (0.71) 3.59 45
12.42 57.22 6,613 2.00 (0.72) 4.17 45

7.90 (62.09) 4,438 2.03(g) (1.17) 2.40 80
20.84 38.93 4,177 2.00 (1.31) 10.08(i) 17

14.11 (19.46) 4,749 2.50 (1.27) 3.46 41
17.52 42.79 7,200 2.50 (1.24) 4.07 45
12.27 56.51 3,740 2.50 (1.23) 4.59 45

7.84 (62.29) 1,960 2.53(g) (1.67) 2.89 80
20.79 38.60 2,372 2.50 (1.61) 11.11(i) 17

14.58 (18.86) 3,778 1.75 (0.39) 2.72 41
17.97 43.88 4,231 1.75 (0.51) 3.33 45
12.49 57.50 3,046 1.75 (0.51) 4.00 45

7.93 (62.00) 4,608 1.77(j) (1.04) 1.99 80
20.87 39.13 50,575 1.75 (1.17) 9.71(i) 17
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Financial Highlights (continued)

Per share operating performance

Investment operations Distributions

Net asset
value,

beginning
of period

Net
investment

income
(loss)

Net realized
and unrealized

gains
(losses) on
investments

Total from
investment
operations

Net
investment

income

Net
realized

gain
Total

distributions
Redemption

fees

International Equity Fund
Class A
Year Ended October 31, 2011 $13.40 $0.22(c) $ (0.80) $ (0.58) $(0.21) $ — $(0.21) $—(d)
Year Ended October 31, 2010 12.33 0.18(c) 1.07 1.25 (0.18) — (0.18) —(d)
Year Ended October 31, 2009 18.28 0.20(c) 1.98 2.18 (0.20) (7.93) (8.13) —(d)
Year Ended October 31, 2008 42.57 0.67(c) (15.42) (14.75) (0.79) (8.75) (9.54) —(d)
Year Ended October 31, 2007 37.52 0.47(c) 6.72 7.19 (0.52) (1.62) (2.14) —(d)

Class B
Year Ended October 31, 2011 13.00 0.14(c) (0.77) (0.63) (0.15) — (0.15) —(d)
Year Ended October 31, 2010 11.97 0.11(c) 1.04 1.15 (0.12) — (0.12) —(d)
Year Ended October 31, 2009 18.01 0.14(c) 1.92 2.06 (0.17) (7.93) (8.10) —(d)
Year Ended October 31, 2008 42.13 0.50(c) (15.21) (14.71) (0.66) (8.75) (9.41) —(d)
Year Ended October 31, 2007 37.26 0.25(c) 6.65 6.90 (0.41) (1.62) (2.03) —(d)

Class C
Year Ended October 31, 2011 12.85 0.14(c) (0.76) (0.62) (0.15) — (0.15) —(d)
Year Ended October 31, 2010 11.85 0.11(c) 1.01 1.12 (0.12) — (0.12) —(d)
Year Ended October 31, 2009 17.92 0.14(c) 1.89 2.03 (0.17) (7.93) (8.10) —(d)
Year Ended October 31, 2008 41.95 0.50(c) (15.12) (14.62) (0.66) (8.75) (9.41) —(d)
Year Ended October 31, 2007 37.11 0.25(c) 6.63 6.88 (0.42) (1.62) (2.04) —(d)

Select Class
Year Ended October 31, 2011 13.56 0.24(c) (0.80) (0.56) (0.24) — (0.24) —(d)
Year Ended October 31, 2010 12.47 0.22(c) 1.08 1.30 (0.21) — (0.21) —(d)
Year Ended October 31, 2009 18.38 0.24(c) 2.00 2.24 (0.22) (7.93) (8.15) —(d)
Year Ended October 31, 2008 42.72 0.65(c) (15.41) (14.76) (0.83) (8.75) (9.58) —(d)
Year Ended October 31, 2007 37.63 0.56(c) 6.74 7.30 (0.59) (1.62) (2.21) —(d)

(a) Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the net asset value for financial
reporting purposes and the returns based upon those net asset values may differ from the net asset value and returns for shareholder transactions.

(b) Includes earnings credits and interest expense, each of which is less than 0.01%, if applicable or unless otherwise noted.
(c) Calculated based upon average shares outstanding.
(d) Amount rounds to less than $0.01.
(e) Includes interest expense of 0.04%.
(f) Includes interest expense of 0.01%.
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Ratios/Supplemental data

Ratios to average net assets

Net asset
value, end
of period

Total
return

(excludes sales
charge) (a)

Net assets,
end of
period

(000’s)
Net

expenses (b)

Net
investment

income
(loss)

Expenses
without waivers,
reimbursements

and earnings credits

Portfolio
turnover

rate

$12.61 (4.49)% $ 102,866 1.31% 1.63% 1.52% 18%
13.40 10.42 131,125 1.31 1.44 1.54 15
12.33 27.39 114,557 1.31 1.90 1.62 14
18.28 (43.95) 87,531 1.35(e) 2.33 1.64 13
42.57 19.93 181,682 1.32(f) 1.20 1.51 14

12.22 (4.99) 2,817 1.81 1.08 2.02 18
13.00 9.82 4,543 1.86 0.89 2.04 15
11.97 26.72 5,303 1.87 1.44 2.12 14
18.01 (44.27) 5,225 1.91 1.74 2.14 13
42.13 19.25 13,236 1.87 0.64 2.00 14

12.08 (4.93) 20,193 1.81 1.09 2.02 18
12.85 9.69 23,370 1.86 0.88 2.04 15
11.85 26.76 22,934 1.87 1.46 2.12 14
17.92 (44.24) 24,300 1.91 1.74 2.14 13
41.95 19.25 61,023 1.87 0.65 2.01 14

12.76 (4.26) 186,425 1.06 1.76 1.27 18
13.56 10.72 241,123 1.06 1.74 1.29 15
12.47 27.73 260,814 1.06 2.28 1.37 14
18.38 (43.82) 277,313 1.10(e) 2.10 1.37 13
42.72 20.21 3,202,097 1.07(f) 1.42 1.25 14
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Financial Highlights (continued)

Per share operating performance

Investment operations Distributions

Net asset
value,

beginning
of period

Net
investment

income
(loss)

Net realized
and unrealized

gains
(losses) on
investments

Total from
investment
operations

Net
investment

income

Net
realized

gain
Total

distributions
Redemption

fees

International Equity Index Fund
Class A
Year Ended October 31, 2011 $19.03 $0.40(c) $ (2.16)(e) $ (1.76) $(0.44) $ — $(0.44) $—(d)
Year Ended October 31, 2010 17.89 0.33(c) 1.10(e) 1.43 (0.29) — (0.29) —(d)
Year Ended October 31, 2009 16.27 0.36(c) 3.52 3.88 (0.70) (1.56) (2.26) —(d)
Year Ended October 31, 2008 33.43 0.78 (15.70) (14.92) (0.58) (1.66) (2.24) —(d)
Year Ended October 31, 2007 26.63 0.50(c) 7.00 7.50 (0.54) (0.16) (0.70) —(d)

Class B
Year Ended October 31, 2011 17.57 0.24(c) (1.99)(e) (1.75) (0.30) — (0.30) —(d)
Year Ended October 31, 2010 16.54 0.18(c) 1.02(e) 1.20 (0.17) — (0.17) —(d)
Year Ended October 31, 2009 15.13 0.24(c) 3.25 3.49 (0.52) (1.56) (2.08) —(d)
Year Ended October 31, 2008 31.25 0.55 (14.64) (14.09) (0.37) (1.66) (2.03) —(d)
Year Ended October 31, 2007 24.93 0.29(c) 6.55 6.84 (0.36) (0.16) (0.52) —(d)

Class C
Year Ended October 31, 2011 18.41 0.26(c) (2.09)(e) (1.83) (0.31) — (0.31) —(d)
Year Ended October 31, 2010 17.35 0.20(c) 1.06(e) 1.26 (0.20) — (0.20) —(d)
Year Ended October 31, 2009 15.78 0.24(c) 3.41 3.65 (0.52) (1.56) (2.08) —(d)
Year Ended October 31, 2008 32.52 0.57 (15.24) (14.67) (0.41) (1.66) (2.07) —(d)
Year Ended October 31, 2007 25.94 0.30(c) 6.81 7.11 (0.37) (0.16) (0.53) —(d)

Select Class
Year Ended October 31, 2011 19.17 0.45(c) (2.17)(e) (1.72) (0.49) — (0.49) —(d)
Year Ended October 31, 2010 18.01 0.37(c) 1.12(e) 1.49 (0.33) — (0.33) —(d)
Year Ended October 31, 2009 16.39 0.42(c) 3.51 3.93 (0.75) (1.56) (2.31) —(d)
Year Ended October 31, 2008 33.65 0.80 (15.75) (14.95) (0.65) (1.66) (2.31) —(d)
Year Ended October 31, 2007 26.79 0.59(c) 7.02 7.61 (0.59) (0.16) (0.75) —(d)

(a) Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the net asset value for financial
reporting purposes and the returns based upon those net asset values may differ from the net asset value and returns for shareholder transactions.

(b) Includes earnings credits and interest expense, each of which is less than 0.01%, if applicable or unless otherwise noted.
(c) Calculated based upon average shares outstanding.
(d) Amount rounds to less than $0.01.
(e) An affiliate of JPMorgan Chase & Co. reimbursed the Fund for losses incurred from an operational error. The impact was less than $0.01 to the net realized and

unrealized gains (losses) on investments per share and less than 0.01% to the total return.
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Ratios/Supplemental data

Ratios to average net assets

Net asset
value, end
of period

Total
return

(excludes sales
charge) (a)

Net assets,
end of
period

(000’s)
Net

expenses (b)

Net
investment

income
(loss)

Expenses
without waivers,
reimbursements

and earnings credits

Portfolio
turnover

rate

$16.83 (9.45)%(e) $ 99,046 1.07% 2.16% 1.31% 40%
19.03 8.09(e) 124,178 1.07 1.89 1.34 39
17.89 27.74 109,441 1.07 2.40 1.37 37
16.27 (47.49) 82,272 1.07 2.97 1.27 18
33.43 28.72 139,828 1.07 1.72 1.28 15

15.52 (10.11)(e) 4,154 1.78 1.41 1.81 40
17.57 7.32(e) 6,503 1.80 1.11 1.83 39
16.54 26.78 8,179 1.80 1.72 1.87 37
15.13 (47.88) 8,547 1.77 2.18 1.77 18
31.25 27.87 21,693 1.77 1.03 1.77 15

16.27 (10.08)(e) 15,428 1.78 1.46 1.81 40
18.41 7.34(e) 18,148 1.80 1.19 1.83 39
17.35 26.74 16,231 1.80 1.63 1.87 37
15.78 (47.85) 10,639 1.77 2.16 1.77 18
32.52 27.83 23,567 1.78 1.03 1.78 15

16.96 (9.21)(e) 502,764 0.82 2.40 1.05 40
19.17 8.37(e) 516,537 0.82 2.08 1.08 39
18.01 28.02 772,784 0.82 2.76 1.12 37
16.39 (47.35) 714,939 0.82 3.09 1.02 18
33.65 29.02 1,584,921 0.82 1.97 1.03 15
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Financial Highlights (continued)

Per share operating performance

Investment operations Distributions

Net asset
value,

beginning
of period

Net
investment

income
(loss)

Net realized
and unrealized

gains
(losses) on
investments

Total from
investment
operations

Net
investment

income
Redemption

fees

International Opportunities Fund
Class A
Year Ended October 31, 2011 $13.20 $ 0.19(e) $(1.08) $(0.89) $(0.31) $—(f)
Year Ended October 31, 2010 12.10 0.15(e) 1.24 1.39 (0.29) —(f)
Year Ended October 31, 2009 9.95 0.19(e) 2.16 2.35 (0.20) —(f)
Year Ended October 31, 2008 18.40 0.30(e) (8.48) (8.18) (0.27) —(f)
Year Ended October 31, 2007 15.00 0.26(e) 3.31 3.57 (0.17) —(f)

Class B
Year Ended October 31, 2011 13.09 0.15(e) (1.10) (0.95) (0.21) —(f)
Year Ended October 31, 2010 12.03 0.08(e) 1.23 1.31 (0.25) —(f)
Year Ended October 31, 2009 9.83 0.14(e) 2.16 2.30 (0.10) —(f)
Year Ended October 31, 2008 18.20 0.23(e) (8.39) (8.16) (0.21) —(f)
Year Ended October 31, 2007 14.86 0.18(e) 3.27 3.45 (0.11) —(f)

Class C
Year Ended October 31, 2011 12.84 0.15(e) (1.07) (0.92) (0.27) —(f)
Year Ended October 31, 2010 11.82 0.09(e) 1.20 1.29 (0.27) —(f)
Year Ended October 31, 2009 9.77 0.13(e) 2.11 2.24 (0.19) —(f)
Year Ended October 31, 2008 18.21 0.23(e) (8.35) (8.12) (0.32) —(f)
July 31, 2007 (g) through October 31, 2007 16.88 (0.03)(e) 1.36 1.33 — —(f)

Select Class
Year Ended October 31, 2011 13.37 0.26(e) (1.14) (0.88) (0.34) —(f)
Year Ended October 31, 2010 12.24 0.19(e) 1.25 1.44 (0.31) —(f)
Year Ended October 31, 2009 10.07 0.22(e) 2.18 2.40 (0.23) —(f)
Year Ended October 31, 2008 18.60 0.34(e) (8.56) (8.22) (0.31) —(f)
Year Ended October 31, 2007 15.16 0.30(e) 3.34 3.64 (0.20) —(f)

(a) Annualized for periods less than one year.
(b) Not annualized for periods less than one year.
(c) Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the net asset value for financial

reporting purposes and the returns based upon those net asset values may differ from the net asset value and returns for shareholder transactions.
(d) Includes earnings credits and interest expense, each of which is less than 0.01%, if applicable or unless otherwise noted.
(e) Calculated based upon average shares outstanding.
(f) Amount rounds to less than $0.01.
(g) Commencement of offering of class of shares.
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Ratios/Supplemental data

Ratios to average net assets (a)

Net asset
value, end
of period

Total
return

(excludes sales
charge) (b)(c)

Net assets,
end of
period

(000’s)
Net

expenses (d)

Net
investment

income
(loss)

Expenses
without waivers,
reimbursements

and earnings credits

Portfolio
turnover
rate (b)

$12.00 (6.91)% $47,855 1.28% 1.45% 1.28% 76%
13.20 11.67 13,904 1.34 1.23 1.36 57
12.10 24.17 13,773 1.41 1.84 1.42 85

9.95 (45.06) 6,700 1.39 1.99 1.39 70
18.40 23.98 13,255 1.39 1.58 1.40 92

11.93 (7.40) 702 1.78 1.18 1.79 76
13.09 11.01 949 1.85 0.65 1.86 57
12.03 23.62 1,716 1.91 1.34 1.92 85

9.83 (45.31) 879 1.89 1.48 1.89 70
18.20 23.30 2,023 1.89 1.06 1.90 92

11.65 (7.37) 576 1.78 1.14 1.79 76
12.84 11.05 849 1.85 0.77 1.86 57
11.82 23.50 636 1.91 1.20 1.92 85

9.77 (45.31) 87 1.89 1.58 1.89 70
18.21 7.88 77 1.90 (0.69) 1.94 92

12.15 (6.77) 28,476 1.03 1.97 1.04 76
13.37 11.93 30,537 1.09 1.56 1.11 57
12.24 24.41 28,588 1.16 2.12 1.17 85
10.07 (44.87) 23,645 1.14 2.20 1.14 70
18.60 24.22 63,875 1.14 1.78 1.15 92
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Financial Highlights (continued)

Per share operating performance

Investment operations Distributions

Net asset
value,

beginning
of period

Net
investment

income
(loss)

Net realized
and unrealized

gains
(losses) on
investments

Total from
investment
operations

Net
investment

income

Net
realized

gain
Total

distributions
Redemption

fees

International Value Fund
Class A
Year Ended October 31, 2011 $13.36 $0.28(c) $(1.17) $(0.89) $(0.42) $ — $(0.42) $—(d)
Year Ended October 31, 2010 12.27 0.17(c) 1.20 1.37 (0.28) — (0.28) —(d)
Year Ended October 31, 2009 10.32 0.23(c) 2.06 2.29 (0.34) — (0.34) —(d)
Year Ended October 31, 2008 20.84 0.41(c) (9.73) (9.32) (0.22) (0.98) (1.20) —(d)
Year Ended October 31, 2007 16.65 0.29(c) 4.10 4.39 (0.20) — (0.20) —(d)

Class B
Year Ended October 31, 2011 13.18 0.21(c) (1.16) (0.95) (0.34) — (0.34) —(d)
Year Ended October 31, 2010 12.10 0.11(c) 1.18 1.29 (0.21) — (0.21) —(d)
Year Ended October 31, 2009 10.12 0.18(c) 2.03 2.21 (0.23) — (0.23) —(d)
Year Ended October 31, 2008 20.46 0.32(c) (9.56) (9.24) (0.12) (0.98) (1.10) —(d)
Year Ended October 31, 2007 16.37 0.19(c) 4.03 4.22 (0.13) — (0.13) —(d)

Class C
Year Ended October 31, 2011 13.01 0.21(c) (1.14) (0.93) (0.36) — (0.36) —(d)
Year Ended October 31, 2010 11.96 0.11(c) 1.17 1.28 (0.23) — (0.23) —(d)
Year Ended October 31, 2009 10.04 0.18(c) 2.02 2.20 (0.28) — (0.28) —(d)
Year Ended October 31, 2008 20.36 0.33(c) (9.51) (9.18) (0.16) (0.98) (1.14) —(d)
Year Ended October 31, 2007 16.37 0.20(c) 4.01 4.21 (0.22) — (0.22) —(d)

Select Class
Year Ended October 31, 2011 13.50 0.31(c) (1.18) (0.87) (0.44) — (0.44) —(d)
Year Ended October 31, 2010 12.40 0.23(c) 1.18 1.41 (0.31) — (0.31) —(d)
Year Ended October 31, 2009 10.42 0.25(c) 2.10 2.35 (0.37) — (0.37) —(d)
Year Ended October 31, 2008 21.01 0.47(c) (9.84) (9.37) (0.24) (0.98) (1.22) —(d)
Year Ended October 31, 2007 16.76 0.32(c) 4.15 4.47 (0.22) — (0.22) —(d)

(a) Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the net asset value for financial
reporting purposes and the returns based upon those net asset values may differ from the net asset value and returns for shareholder transactions.

(b) Includes earnings credits and interest expense, each of which is less than 0.01%, if applicable or unless otherwise noted.
(c) Calculated based upon average shares outstanding.
(d) Amount rounds to less than $0.01.
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Ratios/Supplemental data

Ratios to average net assets

Net asset
value, end
of period

Total
return

(excludes sales
charge) (a)

Net assets,
end of
period

(000’s)
Net

expenses (b)

Net
investment

income
(loss)

Expenses
without waivers,
reimbursements

and earnings credits

Portfolio
turnover

rate

$12.05 (6.91)% $ 113,976 1.34% 2.15% 1.36% 60%
13.36 11.35 143,259 1.34 1.41 1.35 92
12.27 23.08 134,648 1.36 2.20 1.36 98
10.32 (47.12) 79,202 1.32 2.59 1.32 86
20.84 26.60 106,228 1.34 1.55 1.34 92

11.89 (7.42) 3,557 1.84 1.61 1.86 60
13.18 10.81 5,337 1.84 0.91 1.85 92
12.10 22.50 6,517 1.86 1.80 1.86 98
10.12 (47.40) 7,321 1.82 2.03 1.82 86
20.46 25.96 14,604 1.84 1.04 1.84 92

11.72 (7.38) 16,510 1.84 1.60 1.86 60
13.01 10.81 19,646 1.84 0.89 1.85 92
11.96 22.60 18,081 1.86 1.77 1.86 98
10.04 (47.43) 12,159 1.82 2.12 1.82 86
20.36 25.96 17,193 1.84 1.09 1.84 92

12.19 (6.65) 1,413,804 1.09 2.37 1.12 60
13.50 11.56 943,998 1.09 1.84 1.10 92
12.40 23.51 1,132,171 1.11 2.42 1.11 98
10.42 (47.00) 564,867 1.07 2.91 1.07 86
21.01 26.91 732,412 1.09 1.68 1.09 92
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Financial Highlights (continued)

Per share operating performance

Investment operations Distributions

Net asset
value,

beginning
of period

Net
investment

income
(loss)

Net realized
and unrealized

gains
(losses) on
investments

Total from
investment
operations

Net
investment

income

Net
realized

gain
Total

distributions
Redemption

fees

Intrepid European Fund
Class A
Year Ended October 31, 2011 $18.28 $0.27(c) $ (1.28)(e) $ (1.01) $(0.29) $ — $(0.29) $—(d)
Year Ended October 31, 2010 17.03 0.18(c) 1.43 1.61 (0.36) — (0.36) —(d)
Year Ended October 31, 2009 15.20 0.33(c) 2.49 2.82 (0.99) — (0.99) —(d)
Year Ended October 31, 2008 34.64 0.70(c) (16.27) (15.57) (0.41) (3.46) (3.87) —(d)
Year Ended October 31, 2007 27.98 0.43(c) 7.85 8.28 (0.21) (1.41) (1.62) —(d)

Class B
Year Ended October 31, 2011 16.63 0.16(c) (1.16)(e) (1.00) (0.20) — (0.20) —(d)
Year Ended October 31, 2010 15.54 0.09(c) 1.29 1.38 (0.29) — (0.29) —(d)
Year Ended October 31, 2009 13.92 0.23(c) 2.27 2.50 (0.88) — (0.88) —(d)
Year Ended October 31, 2008 32.09 0.53(c) (14.95) (14.42) (0.29) (3.46) (3.75) —(d)
Year Ended October 31, 2007 26.04 0.24(c) 7.31 7.55 (0.09) (1.41) (1.50) —(d)

Class C
Year Ended October 31, 2011 16.53 0.16(c) (1.16)(e) (1.00) (0.20) — (0.20) —(d)
Year Ended October 31, 2010 15.43 0.09(c) 1.30 1.39 (0.29) — (0.29) —(d)
Year Ended October 31, 2009 13.81 0.24(c) 2.24 2.48 (0.86) — (0.86) —(d)
Year Ended October 31, 2008 31.91 0.52(c) (14.84) (14.32) (0.32) (3.46) (3.78) —(d)
Year Ended October 31, 2007 25.97 0.24(c) 7.28 7.52 (0.17) (1.41) (1.58) —(d)

Select Class
Year Ended October 31, 2011 18.54 0.32(c) (1.30)(e) (0.98) (0.32) — (0.32) —(d)
Year Ended October 31, 2010 17.26 0.23(c) 1.45 1.68 (0.40) — (0.40) —(d)
Year Ended October 31, 2009 15.39 0.37(c) 2.51 2.88 (1.01) — (1.01) —(d)
Year Ended October 31, 2008 34.98 0.69(c) (16.37) (15.68) (0.45) (3.46) (3.91) —(d)
Year Ended October 31, 2007 28.18 0.50(c) 7.94 8.44 (0.23) (1.41) (1.64) —(d)

(a) Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the net asset value for financial
reporting purposes and the returns based upon those net asset values may differ from the net asset value and returns for shareholder transactions.

(b) Includes earnings credits and interest expense, each of which is less than 0.01%, if applicable or unless otherwise noted.
(c) Calculated based upon average shares outstanding.
(d) Amount rounds to less than $0.01.
(e) The Advisor reimbursed the Fund for losses incurred from an operational error. There was no impact to net realized and unrealized gain (losses) on investments

per share or total return.
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Ratios/Supplemental data

Ratios to average net assets

Net asset
value, end
of period

Total
return

(excludes sales
charge) (a)

Net assets,
end of
period

(000’s)
Net

expenses (b)

Net
investment

income
(loss)

Expenses
without waivers,
reimbursements

and earnings credits

Portfolio
turnover

rate

$16.98 (5.67)%(e) $ 61,113 1.49% 1.45% 1.66% 360%
18.28 9.58 88,859 1.49 1.05 1.66 381
17.03 20.26 116,135 1.51 2.29 1.78 433
15.20 (49.91) 139,208 1.46 2.77 1.46 235
34.64 30.94 394,416 1.42 1.39 1.42 171

15.43 (6.12)(e) 6,573 1.99 0.93 2.16 360
16.63 8.98 9,917 1.99 0.57 2.16 381
15.54 19.59 13,262 2.01 1.77 2.28 433
13.92 (50.14) 15,678 1.96 2.28 1.96 235
32.09 30.31 42,374 1.91 0.84 1.92 171

15.33 (6.13)(e) 11,605 1.99 0.93 2.16 360
16.53 9.10 17,873 1.99 0.56 2.16 381
15.43 19.60 23,291 2.01 1.81 2.28 433
13.81 (50.15) 28,904 1.96 2.27 1.96 235
31.91 30.31 81,982 1.92 0.85 1.92 171

17.24 (5.43)(e) 17,629 1.23 1.71 1.40 360
18.54 9.90 22,794 1.25 1.38 1.42 381
17.26 20.50 36,409 1.26 2.54 1.53 433
15.39 (49.76) 48,741 1.20 2.63 1.20 235
34.98 31.29 328,183 1.16 1.61 1.17 171
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Financial Highlights (continued)

Per share operating performance

Investment operations Distributions

Net asset
value,

beginning
of period

Net
investment

income
(loss)

Net realized
and unrealized

gains
(losses) on
investments

Total from
investment
operations

Net
investment

income

Net
realized

gain
Total

distributions
Redemption

fees

Intrepid International Fund
Class A
Year Ended October 31, 2011 $16.59 $0.24(c) $ (1.27) $ (1.03) $(0.24) $ — $(0.24) $—(d)
Year Ended October 31, 2010 14.99 0.12(c) 1.73 1.85 (0.25) — (0.25) —(d)
Year Ended October 31, 2009 13.51 0.19(c) 2.40 2.59 (1.11) — (1.11) —(d)
Year Ended October 31, 2008 27.57 0.49(c) (13.93) (13.44) (0.23) (0.39) (0.62) —(d)
Year Ended October 31, 2007 21.77 0.21(c) 5.72 5.93 (0.13) — (0.13) —(d)

Class C
Year Ended October 31, 2011 16.61 0.15(c) (1.26) (1.11) (0.14) — (0.14) —(d)
Year Ended October 31, 2010 14.99 0.05(c) 1.73 1.78 (0.16) — (0.16) —(d)
Year Ended October 31, 2009 13.37 0.13(c) 2.41 2.54 (0.92) — (0.92) —(d)
Year Ended October 31, 2008 27.33 0.38(c) (13.80) (13.42) (0.15) (0.39) (0.54) —(d)
Year Ended October 31, 2007 21.70 0.10(c) 5.67 5.77 (0.14) — (0.14) —(d)

Select Class
Year Ended October 31, 2011 16.99 0.26(c) (1.28) (1.02) (0.12) — (0.12) —(d)
Year Ended October 31, 2010 15.31 0.15(c) 1.79 1.94 (0.26) — (0.26) —(d)
Year Ended October 31, 2009 13.72 0.23(c) 2.45 2.68 (1.09) — (1.09) —(d)
Year Ended October 31, 2008 27.96 0.57(c) (14.14) (13.57) (0.28) (0.39) (0.67) —(d)
Year Ended October 31, 2007 22.08 0.28(c) 5.79 6.07 (0.19) — (0.19) —(d)

(a) Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the net asset value for financial
reporting purposes and the returns based upon those net asset values may differ from the net asset value and returns for shareholder transactions.

(b) Includes earnings credits and interest expense, each of which is less than 0.01%, if applicable or unless otherwise noted.
(c) Calculated based upon average shares outstanding.
(d) Amount rounds to less than $0.01.
(e) Includes interest expense of 0.01% .
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Ratios/Supplemental data

Ratios to average net assets

Net asset
value, end
of period

Total
return

(excludes sales
charge) (a)

Net assets,
end of
period

(000’s)
Net

expenses (b)

Net
investment

income
(loss)

Expenses
without waivers,
reimbursements

and earnings credits

Portfolio
turnover

rate

$15.32 (6.30)% $ 31,942 1.50% 1.42% 1.61% 79%
16.59 12.54 23,960 1.50 0.78 1.73 92
14.99 21.38 23,506 1.51(e) 1.51 1.63 95
13.51 (49.72) 13,027 1.51 2.25 1.53 126
27.57 27.38 24,750 1.50 0.84 1.54 84

15.36 (6.75) 1,018 2.00 0.91 2.11 79
16.61 12.01 1,489 2.00 0.30 2.24 92
14.99 20.77 1,489 2.00(e) 1.03 2.13 95
13.37 (49.97) 1,773 2.01(e) 1.75 2.03 126
27.33 26.74 4,861 2.00 0.40 2.04 84

15.85 (6.08) 12,225 1.25 1.51 1.37 79
16.99 12.86 26,408 1.25 0.93 1.37 92
15.31 21.65 330,843 1.25(e) 1.81 1.38 95
13.72 (49.58) 530,210 1.26(e) 2.56 1.28 126
27.96 27.69 1,966,815 1.25 1.14 1.29 84
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Financial Highlights (continued)

Per share operating performance

Investment operations Distributions

Net asset
value,

beginning
of period

Net
investment

income
(loss)

Net realized
and unrealized

gains
(losses) on
investments

Total from
investment
operations

Net
investment

income

Net
realized

gain
Total

distributions
Redemption

fees

Latin America Fund
Class A
Year Ended October 31, 2011 $21.43 $ 0.14(e) $ (2.71) $ (2.57) $ — $ — $ — $0.02
Year Ended October 31, 2010 16.05 (0.02)(e) 5.87 5.85 (0.50) — (0.50) 0.03
Year Ended October 31, 2009 9.66 0.07(e) 6.67 6.74 (0.36) — (0.36) 0.01
Year Ended October 31, 2008 23.07 0.26(e) (13.08) (12.82) (0.18) (0.46) (0.64) 0.05
February 28, 2007 (g) through October 31, 2007 15.00 (0.01) 8.07 8.06 — — — 0.01

Class C
Year Ended October 31, 2011 21.35 0.04(e) (2.69) (2.65) — — — 0.02
Year Ended October 31, 2010 16.01 (0.09)(e) 5.84 5.75 (0.44) — (0.44) 0.03
Year Ended October 31, 2009 9.61 0.02(e) 6.66 6.68 (0.29) — (0.29) 0.01
Year Ended October 31, 2008 22.99 0.17(e) (13.02) (12.85) (0.13) (0.46) (0.59) 0.06
February 28, 2007 (g) through October 31, 2007 15.00 (0.04) 8.02 7.98 — — — 0.01

Select Class
Year Ended October 31, 2011 21.48 0.20(e) (2.71) (2.51) — — — 0.01
Year Ended October 31, 2010 16.06 (0.03)(e) 5.95 5.92 (0.52) — (0.52) 0.02
Year Ended October 31, 2009 9.70 0.12(e) 6.64 6.76 (0.41) — (0.41) 0.01
Year Ended October 31, 2008 23.11 0.30(e) (13.12) (12.82) (0.18) (0.46) (0.64) 0.05
February 28, 2007 (g) through October 31, 2007 15.00 0.05 8.05 8.10 — — — 0.01

(a) Annualized for periods less than one year.
(b) Not annualized for periods less than one year.
(c) Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the net asset value for financial

reporting purposes and the returns based upon those net asset values may differ from the net asset value and returns for shareholder transactions.
(d) Includes earnings credits and interest expense, each of which is less than 0.01%, if applicable or unless otherwise noted.
(e) Calculated based upon average shares outstanding.
(f) Includes interest expense of 0.02%
(g) Commencement of operations.
(h) Ratios are disproportionate between classes due to the size of net assets and fixed expenses.
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Ratios/Supplemental data

Ratios to average net assets (a)

Net asset
value, end
of period

Total
return

(excludes sales
charge) (b)(c)

Net assets,
end of
period

(000’s)
Net

expenses (d)

Net
investment

income
(loss)

Expenses
without waivers,
reimbursements

and earnings credits

Portfolio
turnover
rate (b)

$18.88 (11.90)% $11,297 1.89% 0.71% 2.00% 53%
21.43 37.51 12,218 1.88 (0.10) 2.93 85
16.05 73.15 6,654 1.90 0.63 5.31 96

9.66 (56.81) 2,462 1.92(f) 1.31 3.61 134
23.07 53.80 2,775 1.90 (0.14) 7.28(h) 39

18.72 (12.32) 3,522 2.39 0.22 2.50 53
21.35 36.80 4,053 2.38 (0.51) 3.44 85
16.01 72.12 2,577 2.40 0.14 5.86 96

9.61 (56.98) 1,017 2.42(f) 0.88 4.18 134
22.99 53.27 1,716 2.40 (0.61) 8.11(h) 39

18.98 (11.64) 59,416 1.64 0.97 1.76 53
21.48 37.87 41,521 1.55 (0.14) 2.33 85
16.06 73.46 3,536 1.65 1.02 5.26 96

9.70 (56.70) 1,756 1.67(f) 1.46 3.49 134
23.11 54.07 4,639 1.65 0.40 8.63(h) 39

FEBRUARY 29, 2012 113



Financial Highlights (continued)

Per share operating performance

Investment operations Distributions

Net asset
value,

beginning
of period

Net
investment

income
(loss)

Net realized
and unrealized

gains
(losses) on
investments

Total from
investment
operations

Net
investment

income

Net
realized

gain
Total

distributions
Redemption

fees

Russia Fund
Class A
Year Ended October 31, 2011 $12.94 $(0.03)(e) $ (2.62) $ (2.65) $ — $ — $ — $0.01
Year Ended October 31, 2010 9.60 (0.06)(e) 3.39 3.33 — — — 0.01
Year Ended October 31, 2009 5.39 (0.09)(e) 4.29 4.20 — — — 0.01
Year Ended October 31, 2008 19.43 (0.12)(e) (13.33) (13.45) (0.02) (0.60) (0.62) 0.03
February 28, 2007 (g) through October 31, 2007 15.00 (0.01) 4.19 4.18 — — — 0.25

Class C
Year Ended October 31, 2011 12.72 (0.07)(e) (2.59) (2.66) — — — 0.01
Year Ended October 31, 2010 9.48 (0.08)(e) 3.31 3.23 — — — 0.01
Year Ended October 31, 2009 5.35 (0.11)(e) 4.23 4.12 — — — 0.01
Year Ended October 31, 2008 19.36 (0.18)(e) (13.26) (13.44) —(j) (0.60) (0.60) 0.03
February 28, 2007 (g) through October 31, 2007 15.00 (0.03) 4.13 4.10 — — — 0.26

Select Class
Year Ended October 31, 2011 13.06 0.03(e) (2.68) (2.65) — — — 0.01
Year Ended October 31, 2010 9.66 (0.04)(e) 3.43 3.39 — — — 0.01
Year Ended October 31, 2009 5.42 (0.06)(e) 4.30 4.24 (0.01) — (0.01) 0.01
Year Ended October 31, 2008 19.53 (0.09)(e) (13.44) (13.53) (0.01) (0.60) (0.61) 0.03
February 28, 2007 (g) through October 31, 2007 15.00 0.05 4.36 4.41 — — — 0.12

(a) Annualized for periods less than one year.
(b) Not annualized for periods less than one year.
(c) Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the net asset value for financial

reporting purposes and the returns based upon those net asset values may differ from the net asset value and returns for shareholder transactions.
(d) Includes earnings credits and interest expense, each of which is less than 0.01%, if applicable or unless otherwise noted.
(e) Calculated based upon average shares outstanding.
(f) Includes interest expense of 0.02%
(g) Commencement of operations.
(h) Includes interest expense of 0.01%.
(i) Ratios are disproportionate between classes due to the size of net assets and fixed expenses.
(j) Amount rounds to less than $0.01.
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Ratios/Supplemental data

Ratios to average net assets (a)

Net asset
value, end
of period

Total
return

(excludes sales
charge) (b)(c)

Net assets,
end of
period

(000’s)
Net

expenses (d)

Net
investment

income
(loss)

Expenses
without waivers,
reimbursements

and earnings credits

Portfolio
turnover
rate (b)

$10.30 (20.40)% $ 3,909 2.00% (0.20)% 2.89% 31%
12.94 34.79 11,831 2.01(h) (0.52) 2.96 58

9.60 78.11 11,027 1.99 (1.27) 3.97 66
5.39 (71.32) 1,034 2.02(f) (0.70) 3.57 76

19.43 29.53 2,106 2.01(h) (0.09) 8.75(i) 68

10.07 (20.83) 4,853 2.51(h) (0.58) 3.35 31
12.72 34.18 7,117 2.51(h) (0.77) 3.50 58

9.48 77.20 5,169 2.49 (1.66) 4.84 66
5.35 (71.45) 1,288 2.52(f) (1.09) 4.02 76

19.36 29.07 2,272 2.51(h) (0.67) 9.04(i) 68

10.42 (20.21) 1,814 1.76(h) 0.25 2.60 31
13.06 35.20 5,844 1.76(h) (0.32) 2.72 58

9.66 78.55 6,606 1.75 (0.86) 4.61 66
5.42 (71.33) 2,325 1.77(f) (0.56) 3.39 76

19.53 30.20 3,442 1.76(h) 0.39 9.67(i) 68
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Legal Proceedings Relating to Banc One Investment
Advisors Corporation and Certain of its Affiliates
Relating To Former One Group Mutual Funds

The following disclosure is provided for Funds that were formerly series of One Group Mutual Funds. The JPMorgan International
Equity Index Fund was formerly a series of One Group Mutual Funds. On February 15, 2005, the JPMorgan International Equity Fund
acquired the assets and liabilities of a series of One Group Mutual Fund.

Prior to becoming an affiliate of JPMorgan Chase, on June 29, 2004, Banc One Investment Advisors Corporation (BOIA), subsequently
known as JPMorgan Investment Advisors Inc. (JPMIA), entered into agreements with the Securities and Exchange Commission (the
SEC Order) and the New York Attorney General (NYAG settlement) in resolution of investigations into market timing of certain mutual
funds advised by BOIA which were series of One Group Mutual Funds. JPMIA was the investment adviser to certain J.P. Morgan Funds
until January 1, 2010. Effective January 1, 2010, JPMIA transferred its investment advisory business to JPMIM and JPMIM became
investment adviser to such Funds. Under the terms of the SEC Order and the NYAG settlement, BOIA agreed to pay disgorgement of
$10 million and a civil money penalty of $40 million for a total payment of $50 million, which has been distributed to certain current
and former shareholders of certain funds. Pursuant to the NYAG settlement, BOIA reduced its management fee for certain funds
which were series of One Group Mutual Funds (now known as JPMorgan Trust II) in the aggregate amount of approximately $8 million
annually (based on assets under management as of June 30, 2004) over a five-year period commencing September 27, 2004 through
September 27, 2009.

In addition to the matters involving the SEC and NYAG, various lawsuits were filed by private plaintiffs in connection with these cir-
cumstances in various state and federal courts. These actions were transferred to the United States District Court for the District of
Maryland. The plaintiffs filed consolidated amended complaints, naming as defendants, BOIA, Bank One Corporation and JPMorgan
Chase (the corporate parent of BOIA), the Distributor, One Group Services Company (the former distributor of One Group Mutual
Funds), certain officers of One Group Mutual Funds and BOIA, and certain current and former Trustees of One Group Mutual Funds.

As of June 14, 2006, all claims against One Group Mutual Funds and current and former Trustees were dismissed by the United States
District Court in Maryland. Certain claims against BOIA and its affiliates were also dismissed. On October 25, 2010, the court approved
a settlement resolving all remaining claims in the litigation in Maryland.

Annual and Cumulative Expense Examples

The following information is provided with respect to the Funds which are series of JPMorgan Trust II and which were former series of
One Group Mutual Funds’ and Funds which acquired the assets and liabilities of a former series of One Group Mutual Funds.

The “Gross Expense Ratio” includes the contractual expenses that make up the Net Management Fee Rates, Rule 12b-1 distribution
fees, fees paid to vendors not affiliated with JPMIM that provide services to the Fund and other fees and expenses of the Fund. The
“Net Expense Ratio” is Gross Expenses less any fee waivers or expense reimbursements to achieve the Reduced Rates or other fee
waivers or expense reimbursements memorialized in a written contract between the Fund and JPMIM and/or its affiliates, as
applicable.

Class
Net

Expense Ratio
Gross

Expense Ratio

JPMorgan International Equity Fund A 1.32% 1.53%
B 1.82% 2.03%
C 1.82% 2.03%

Select 1.07% 1.28%

JPMorgan International Equity Index Fund A 1.09% 1.33%
B 1.82% 1.83%
C 1.82% 1.83%

Select 0.84% 1.07%
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A Fund’s annual return is reduced by its fees and expenses for that year. The examples below are intended to help you understand
the annual and cumulative impact of the Fund’s fees and expenses on your investment through a hypothetical investment of $10,000
held for the next 10 years. The examples assume the following:

‰ On February 28, 2012, you invest $10,000 in the Fund and you will hold the shares for the entire 10 year period;

‰ Your investment has a 5% return each year;

‰ The Fund’s operating expenses remain at the levels discussed below and are not affected by increases or decreases in Fund assets
over time;

‰ At the time of purchase, any applicable initial sales charges (loads) are deducted; and

‰ There is no sales charge (load) on reinvested dividends.

‰ The annual costs are calculated using the Net Expense Ratios for the period through the expiration of any fee waivers or expense
reimbursements memorialized in a written contract between the Fund and JPMIM and/or its affiliates; and the Gross Expense
Ratios thereafter.

“Annual Net Return” shows what effect the “Annual Costs” will have on the assumed 5% annual return for each year. “Gross Cumu-
lative Return” shows what the cumulative return on your investment at the end of each 12 month period (year) ended October 31
would be if Fund expenses are not deducted. “Net Cumulative Return” shows what the cumulative return on your investment at the
end of each year would be assuming Fund expenses are deducted each year in the amount shown under “Annual Costs.”

Your actual costs may be higher or lower than those shown.

JPMorgan International Equity Fund and the JPMorgan International Equity Index Fund

“Annual Net Return” shows what effect the “Annual Costs” will have on the assumed 5% annual return for each year. “Gross Cumu-
lative Return” shows what the cumulative return on your investment at the end of each fiscal year would be if Fund expenses are not
deducted. “Net Cumulative Return” shows what the cumulative return on your investment at the end of each fiscal year would be
assuming Fund expenses are deducted each year in the amount shown under “Annual Costs.”

For Class A and Class C shares, the numbers shown in the table are for “with and without redemption” except that the numbers
shown for Class C shares for the period ending December 31, 2012 assume no redemption.

Your actual costs may be higher or lower than those shown.

JPMorgan International Equity Fund
Class A Class C1

Period Ended
Annual
Costs

Gross
Cumulative

Return

Net
Cumulative

Return

Net
Annual
Return

Annual
Costs

Gross
Cumulative

Return

Net
Cumulative

Return

Net
Annual
Return

February 28, 2013 $652 –0.51% –1.76% –1.76% $185 5.00% 3.18% 3.18%
February 28, 2014 $153 4.46% 1.65% 3.47% $213 10.25% 6.24% 2.97%
February 28, 2015 $158 9.68% 5.17% 3.47% $219 15.76% 9.40% 2.97%
February 29, 2016 $164 15.17% 8.82% 3.47% $225 21.55% 12.65% 2.97%
February 28, 2017 $169 20.93% 12.60% 3.47% $232 27.63% 15.99% 2.97%
February 28, 2018 $175 26.97% 16.51% 3.47% $239 34.01% 19.44% 2.97%
February 28, 2019 $181 33.32% 20.55% 3.47% $246 40.71% 22.99% 2.97%
February 29, 2020 $188 39.99% 24.73% 3.47% $253 47.75% 26.64% 2.97%
February 28, 2021 $194 46.99% 29.06% 3.47% $261 55.13% 30.40% 2.97%
February 28, 2022 $201 54.34% 33.54% 3.47% $269 62.89% 34.27% 2.97%

1 The disclosure and numbers for Class C Shares shown above assume that the shareholder did not redeem the shares. With redemption, the numbers for Class C
Shares for the first year (period ended February 28, 2013) would be as follows:

Annual
Costs

Gross
Cumulative

Return

Net
Cumulative

Return

Net
Annual
Return

$285 4.00% 2.18% 2.18%
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Legal Proceedings Relating to Banc One Investment
Advisors Corporation and Certain of its Affiliates
Relating To Former One Group Mutual Funds (continued)

Class B1

Annual Costs Gross Cummulative Return Net Cummulative Return Net Annual Return

Period Ended
Without

Redemption
With

Redemption2
Without

Redemption
With

Redemption2
Without

Redemption
With

Redemption2
Without

Redemption
With

Redemption2

February 28, 2013 $185 $685 5.00% 0.00% 3.18% –1.82% 3.18% –1.82%
February 28, 2014 $213 $613 10.25% 6.25% 6.24% 2.24% 2.97% –0.91%
February 28, 2015 $219 $519 15.76% 12.76% 9.40% 6.40% 2.97% 0.15%
February 29, 2016 $225 $525 21.55% 18.55% 12.65% 9.65% 2.97% 0.23%
February 28, 2017 $232 $432 27.63% 25.63% 15.99% 13.99% 2.97% 1.19%
February 28, 2018 $239 $339 34.01% 33.01% 19.44% 18.44% 2.97% 2.11%
February 28, 2019 $246 $246 40.71% 40.71% 22.99% 22.99% 2.97% 2.97%
February 29, 2020 $253 $253 47.75% 47.75% 26.64% 26.64% 2.97% 2.97%
February 28, 2021 $197 $197 55.13% 55.13% 31.03% 31.03% 3.47% 3.47%
February 28, 2022 $204 $204 62.89% 62.89% 35.58% 35.58% 3.47% 3.47%

1 Class B shares automatically convert to Class A shares after eight years.
2 The “With Redemption” numbers for each period assume that the shareholder redeemed at the end of the period stated and did not redeem in prior periods.

JPMorgan International Equity Fund

Select Class

Period Ended
Annual
Costs

Gross
Cumulative

Return

Net
Cumulative

Return

Net
Annual
Return

February 28, 2013 $109 5.00% 3.93% 3.93%
February 28, 2014 $136 10.25% 7.80% 3.72%
February 28, 2015 $141 15.76% 11.81% 3.72%
February 29, 2016 $146 21.55% 15.97% 3.72%
February 28, 2017 $151 27.63% 20.28% 3.72%
February 28, 2018 $157 34.01% 24.75% 3.72%
February 28, 2019 $163 40.71% 29.39% 3.72%
February 29, 2020 $169 47.75% 34.21% 3.72%
February 28, 2021 $175 55.13% 39.20% 3.72%
February 28, 2022 $181 62.89% 44.38% 3.72%
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JPMorgan International Equity Index Fund
Class A Class C1

Period Ended
Annual
Costs

Gross
Cumulative

Return

Net
Cumulative

Return

Net
Annual
Return

Annual
Costs

Gross
Cumulative

Return

Net
Cumulative

Return

Net
Annual
Return

February 28, 2013 $630 –0.51% –1.55% –1.55% $185 5.00% 3.18% 3.18%
February 28, 2014 $133 4.46% 2.07% 3.67% $192 10.25% 6.45% 3.17%
February 28, 2015 $138 9.68% 5.81% 3.67% $198 15.76% 9.83% 3.17%
February 29, 2016 $143 15.17% 9.70% 3.67% $204 21.55% 13.31% 3.17%
February 28, 2017 $149 20.93% 13.72% 3.67% $211 27.63% 16.90% 3.17%
February 28, 2018 $154 26.97% 17.90% 3.67% $217 34.01% 20.60% 3.17%
February 28, 2019 $160 33.32% 22.22% 3.67% $224 40.71% 24.43% 3.17%
February 29, 2020 $166 39.99% 26.71% 3.67% $231 47.75% 28.37% 3.17%
February 28, 2021 $172 46.99% 31.36% 3.67% $239 55.13% 32.44% 3.17%
February 28, 2022 $178 54.34% 36.18% 3.67% $246 62.89% 36.64% 3.17%

1 The disclosure and numbers for Class C Shares shown above assume that the shareholder did not redeem the shares. With redemption, the numbers for Class C
Shares for the first year (period ended February 28, 2013) would be as follows:

Annual
Costs

Gross
Cumulative

Return

Net
Cumulative

Return

Net
Annual
Return

$285 4.00% 2.18% 2.18%

Class B1

Annual Costs Gross Cummulative Return Net Cummulative Return Net Annual Return

Period Ended
Without

Redemption
With

Redemption2
Without

Redemption
With

Redemption2
Without

Redemption
With

Redemption2
Without

Redemption
With

Redemption2

February 28, 2013 $185 $685 5.00% 0.00% 3.18% –1.82% 3.18% –1.82%
February 28, 2014 $192 $592 10.25% 6.25% 6.45% 2.45% 3.17% –0.71%
February 28, 2015 $198 $498 15.76% 12.76% 9.83% 6.83% 3.17% 0.35%
February 29, 2016 $204 $504 21.55% 18.55% 13.31% 10.31% 3.17% 0.44%
February 28, 2017 $211 $411 27.63% 25.63% 16.90% 14.90% 3.17% 1.40%
February 28, 2018 $217 $317 34.01% 33.01% 20.60% 19.60% 3.17% 2.31%
February 28, 2019 $224 $224 40.71% 40.71% 24.43% 24.43% 3.17% 3.17%
February 29, 2020 $231 $231 47.75% 47.75% 28.37% 28.37% 3.17% 3.17%
February 28, 2021 $174 $174 55.13% 55.13% 33.08% 33.08% 3.67% 3.67%
February 28, 2022 $180 $180 62.89% 62.89% 37.97% 37.97% 3.67% 3.67%

1 Class B shares automatically convert to Class A shares after eight years.
2 The “With Redemption” numbers for each period assume that the shareholder redeemed at the end of the period stated and did not redeem in prior periods.
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Legal Proceedings Relating to Banc One Investment
Advisors Corporation and Certain of its Affiliates
Relating To Former One Group Mutual Funds (continued)

JPMorgan International Equity Index Fund
Select Class

Period Ended
Annual
Costs

Gross
Cumulative

Return

Net
Cumulative

Return

Net
Annual
Return

February 28, 2013 $ 86 5.00% 4.16% 4.16%
February 28, 2014 $114 10.25% 8.25% 3.93%
February 28, 2015 $118 15.76% 12.51% 3.93%
February 29, 2016 $123 21.55% 16.93% 3.93%
February 28, 2017 $128 27.63% 21.52% 3.93%
February 28, 2018 $133 34.01% 26.30% 3.93%
February 28, 2019 $138 40.71% 31.26% 3.93%
February 29, 2020 $143 47.75% 36.42% 3.93%
February 28, 2021 $149 55.13% 41.78% 3.93%
February 28, 2022 $155 62.89% 47.36% 3.93%
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HOW TO REACH US

MORE INFORMATION
For investors who want more information on these Funds the
following documents are available free upon request:

ANNUAL AND SEMI-ANNUAL REPORTS
Our annual and semi-annual reports contain more information
about each Fund’s investments and performance. The annual
report also includes details about the market conditions and
investment strategies that had a significant effect on each Fund’s
performance during the last fiscal year.

STATEMENT OF ADDITIONAL INFORMATION (SAI)
The SAIs contain more detailed information about the Funds and
their policies. They are incorporated by reference into this
prospectus. This means, by law, they are considered to be part of
this prospectus.

You can get a free copy of these documents and other
information, or ask us any questions, by calling us at
1-800-480-4111 or writing to:

J.P. Morgan Funds Services
P.O. Box 8528
Boston, MA 02266-8528

If you buy your shares through a Financial Intermediary, you
should contact that Financial Intermediary directly for this
information. You can also find information online at
www.jpmorganfunds.com.

You can write or e-mail the SEC’s Public Reference Room and ask
them to mail you information about the Funds, including the SAIs.
They will charge you a copying fee for this service. You can also
visit the Public Reference Room and copy the documents while
you are there.

Public Reference Room of the SEC
Washington, DC 20549-1520
1-202-551-8090
Email: publicinfo@sec.gov

Reports, a copy of the SAIs and other information about the
Funds are also available on the EDGAR Database on the SEC’s
website at http://www.sec.gov.
Investment Company Act File No. for each of the Funds except International Equity
Index Fund is 811-21295.

Investment Company Act File No. for International Equity Index Fund is 811-4236.

©JPMorgan Chase & Co. 2012. All rights reserved. February 2012.

PR-INTEQABCS-212


	CONTENTS 
	JPMorgan Asia Equity Fund 
	JPMorgan China Region Fund 
	JPMorgan Emerging Economies Fund  
	JPMorgan Emerging Markets Equity Fund 
	JPMorgan India Fund 
	JPMorgan International Equity Fund 
	JPMorgan International Equity Index Fund 
	JPMorgan International Opportunities Fund 
	JPMorgan International Value Fund 
	JPMorgan Intrepid European Fund 
	JPMorgan Intrepid International Fund 
	JPMorgan Latin America Fund 
	JPMorgan Russia Fund 
	More About the Funds 
	Additional Information About the Funds' Investment Strategies 
	Investment Risks 
	Temporary Defensive Positions 

	The Funds' Management and Administration 
	How to Do Business with the Funds 
	Purchasing Fund Shares 
	Sales Charges 
	Rule 12b-1 Fees 
	Networking and Sub-Transfer Agency Fees 
	Exchanging Fund Shares 
	Redeeming Fund Shares 
	Shareholder Information 
	Distributions and Taxes 
	Shareholder Statements and Reports 
	Availability of Proxy Voting Record 
	Portfolio Holdings Disclosure 

	Risk and Reward Elements for the Funds 
	Financial Highlights 
	Legal Proceedings Relating to Banc One Investment Advisors Corporation and Certain of its Affiliates 
	How to Reach Us 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 2.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 2.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 800
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /Unknown

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD High Resolution \(Letter Page Size\))
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


