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Aim to provide investors stable, long-term returns in private infrastructure investments by developing and leading
teams of individuals who share a common mission and values

IIF Purpose ─ Mission Statement & Values

Integrity

We uphold the highest standards of professional behavior and ethics.
We seek to earn and maintain the trust of our stakeholders and 
teammates by consistently demonstrating and valuing honesty, 

transparency and fairness.

Accountability
We invest the retirement funds of tens of millions of families in assets
that employ thousands of employees and serve millions of customers, 

and we recognize and accept our responsibility to our stakeholders. We 
assume accountability for and aim to maintain the safety, sustainability

and resilience of our operations, communities and the environment. As
owners and partners, we are also accountable to one another as we
strive for continuous improvement and the achievement of collective

results.

Inclusion
We value diversity of opinion and are committed to hiring, developing, 

retaining and promoting diverse and talented team members1. We 
encourage open and honest dialogue, healthy debate and respectful 
challenge to consensus opinion. We strive to work collaboratively, 

communicate clearly, listen effectively and solicit and deliver feedback 
frequently.

Leadership
We are driven, results-oriented and resilient. We are committed to 

disciplined and efficient decision-making, long-term viability and 
innovative solutions. Through clarity and certainty, we aim to build

strong relationships and exercise dynamic and adaptable leadership to
achieve appropriate outcomes for all stakeholders.

Fiduciary Standard

We conduct ourselves and make decisions transparently, and in the 
best interests of our investors.

Focus on Governance

We drive a culture of strong governance at the Fund and portfolio 
company level to foster resilient businesses and returns consistent with 

our long-term investment horizon.

Operational Excellence and Performance

We strive for excellence in all we do and are accountable for our 
performance. We drive an agenda of continual improvement at the 

portfolio companies and at the Fund.

Responsible Investment

We prioritize transparency, integrity, fairness and responsibility in all 
aspects of our business, in all communities in which we serve, and with 

our personnel, investors, stakeholders and partners.

Mission Statement Values

The Investment Adviser seeks to achieve the stated objectives. There can be no guarantee the objectives will be met
1 - Along with diversity of opinion, we define diversity as diversity of race, gender, age, sexual orientation, gender identity, disability, religion, veteran status, socio-economic background, 

and other indicia of diversity.
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Guideline: 30-60% of Portfolio1 Guideline: 30-60% of Portfolio1 Guideline: 10-30% of Portfolio1

What is Core/Core+ Infrastructure?

For illustrative purposes only.
Source: J.P. Morgan. All data as of December 31, 2023 unless otherwise stated. Photo source: JPMAM
Diversification does not guarantee investment returns and does not eliminate the risk of loss.
1. Represents target guideline ranges. The Investment Adviser seeks to achieve the stated objectives. There can be no guarantee the objectives will be met.

Essential services that often operate on a monopolistic basis either by regulatory structure or 
contract, which we believe drives visibility into cashflow & uncorrelated return potential

Monopolistic regulatory frameworks Long-term contracts
typically with volume minimums

Mature assets with significant demand
history often underpinned by contracts

Distribution/Regulated Assets Contracted/Power Assets GDP-Sensitive Assets
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All data as of December 31, 2023 unless otherwise stated. The Investment Adviser seeks to achieve the stated objectives. There can be no guarantee the objectives will be met. Past performance is not a reliable
indicator of current and future results. Returns include the re-investment of distributions. All performance numbers have been calculated in US dollar terms unless otherwise stated. Please refer to the
Fund’s return snapshot and quarterly reporting for more information and detail. Full performance table shown in appendix. 1 Performance numbers represent a composite return of the combined fund
investor vehicles (FIVs) in existence as of December 31, 2023. Specific FIV and investor returns are shown on the quarterly investor statements. Investment performance does not include hedging gains/(losses)
resulting from the Hedging Program. Returns for periods greater than one quarter are time-weighted rates of return calculated by linking quarterly returns. Returns of greater than one year are annualized. 2 Return of
Capital represents the cost basis of the sale of any investments or the cost basis of any refinancing proceeds. Any other proceeds are included in Operational Cash Yield. Excludes any holdback related to the
currency hedging program where applicable 3 Net total return local currency represents the return of the portfolio companies in their home currency 4 Based on Local Currency Returns and assumes reinvestment of cash
yield as of December 31, 2023. 5. The investment queue is an estimate only and subject to change. 6. Other includes Japan and Chile. 7. Numbers are subject to rounding and as of December 31, 2023. In actively
managed assets deemed by J.P. Morgan Asset Management to be ESG integrated under our governance process, we systematically assess financially material ESG factors amongst other factors in our investment
decisions with the goals of managing risk and improving long-term returns. ESG integration does not change a strategy’s investment objective, exclude specific types of companies or constrain a strategy’s investable
universe. 8. Reflects the composite hedged returns of USD hedged investors in all Hedged FIVs. IIF's hedging program was incepted in October 2018. Returns of other hedging currencies (AUD, CAD, EUR, GBP, JPY &
SEK) are available upon request. 9 Quarterly annualized net local currency return volatility.

Infrastructure Investments Fund ("IIF or Fund") ─ Overview
Summary of Key Strategy ElementsSummary

Portfolio Sectors7Portfolio Geography6,7

 Experience: 15+ years of operating experience managing a diversified
$36.4 billion portfolio with 20 portfolio companies and 975 assets

 Track Record: History of low volatile relative returns with a focus on 
multiple of invested capital

 Asset Management: Target a systematic approach driven by control, 
people, continuous business improvement & sustainability

 Platform Investment: Deployment strategy that seeks lower
execution risk and return enhancement via on-going investment

Key Strategy Elements

Net Asset Value  USD 36.4 billion

Leverage  50% LTV

Portfolio
 20 private operating companies
 975 assets - Primarily control positions

Commitment Queue  Estimated ~3 months or less5

Historical Annualized Performance1

As at December 31, 2023 1-yr 3-yr 5-yr 10-yr
10-yr 

Return 
Vol

Operational Cash Yield2 6.3% 6.2% 6.3% 5.6%

Net Local Currency Return3 9.2% 8.4% 7.8% 7.3% 1.6%9

Net Local Currency MOIC4 1.5x 2.0x

Net USD Hedged Return8 10.3% 9.3% 8.5% N/A

US 48.0%

Continental 
Europe
39.2%

UK 6.5%

Australia, 
2.4%

Canada, 
2.1%

Other, 
1.8%

Distribution/ 
Regulated

43.4%

Contracted/ Power 34.8%

Non-
Transport 
Leasing 
17.4%

Airports, 4.4%
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IIG — Team Within the Global Alternatives Platform Dedicated to IIF
Matt LeBlanc, Managing Director
Chief Investment Officer
New York

Brian Goodwin, Managing Director
Chief Operating Officer and Head of 
Portfolio Asset Management
New York

Paul Ryan, Managing Director
Chief Executive Officer and Portfolio Manager 
New York

Specialist Team (19)Investment Team – London (20) and New York (19)Client Team (9) 

Nick Moller
Amanda 
Wallace Mark WaltersRob Hardy John Lynch Sara Sulaiman Landy Gilbert Hai-Gi LiGilly Zimmer

Dan Galinko Cassie Winn

Mark Scarsella

Marko Josipovic

Dan Mitaro

Ben Francis Ed Wu

Hannah 
Logan

Ebru Sert

Stephen 
Liu

Manu 
Miriyagalla

Chris Simard

Lindsay
Scotti

Esandra
Blackwood 

Kevin 
Wellema

Hardip 
Syan

April 
Lee

Simon 
Choi

Sara 
Scoppetuolo

Katarina 
Roele

Sam 
AttallaMichael  Karp

Fred Correia Alex Godoroja 

Mauricio Palazzi 

Lisandro Cardinali

Patrick Glodkowski

Vagiz 
Gubaidulin

All listed individuals are employees of JPMAM. There can be no assurance that the professionals currently employed by JPMAM will continue to be employed by JPMAM or that the past 
performance or success of any such professional serves as an indicator of such professional’s future performance or success. 
Source: JPMAM, as of January 2024. Photo source: JPMAM

Includes execution, controls, compliance, 
reporting, finance, tax, research and technology

Includes fundraising, investor relations, 
client service, and sustainability

MANAGING DIRECTORS (14)

EXECUTIVE DIRECTORS (17)

VICE PRESIDENTS (22)

ASSOCIATES (14)

Preston Scherer

Sneha Sinha

Clara Lequin

Georgina YeaGary Blackburn Michelle van Ryneveld

Stephen Leh

Patrick 
Powers

Yannik 
Prang

Chloe 
Chung

Doris 
Toyou

Robert 
Hollywood

Bijal
Gandhi

Ruchi 
Mehendale

Lan 
Nyguen

Mathieu 
Marroncle

Harriet 
Allison

Kamil 
Kopec

James 
Fraser

Sean 
McLoughlin 

Michael 
Jaeger

Asma 
Oueslati

Sheel
Malkan

Carmen 
de la Sierra

Salma
Ichwan

Nathan 
Bandara

Mawuse Doe
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Historical Performance

1-Yr 3-Yr 5-Yr 10-Yr 10-yr
Return Vol.

Operational Cash Yield3 6.3% 6.2% 6.3% 5.6%

Net Total Return Local Currency4 9.2% 8.4% 7.8% 7.3% 1.6% 7

Net Multiple of Invested Capital (MOIC)5 1.5x 2.0x

Source: J.P. Morgan. All data as of December 31, 2023 unless otherwise stated.
Past performance is not a reliable indicator of current and future results. Returns include the re-investment of distributions. All performance numbers have been calculated in US dollar
terms unless otherwise stated. Please refer to the Fund’s return snapshot and quarterly reporting for more information and detail.
1 Performance numbers represent a composite return of the combined fund investor vehicles (FIVs) in existence as of December 31, 2023. Specific FIV and investor returns are shown on the quarterly
investor statements. Non-hedged investment performance does not include hedging gains/(losses) resulting from the Hedging Program.
2 Returns for periods greater than one quarter are time-weighted rates of return calculated by linking quarterly returns. Returns of greater than one year are annualized.
3 Return of Capital represents the cost basis of the sale of any investments or the cost basis of any refinancing proceeds. Any other proceeds are included in Operational Cash Yield. Excludes any holdback
related to the currency hedging program where applicable
4 Net total return local currency represents the return of the portfolio companies in their home currency. USD Currency Unhedged Net Returns over a Quarterly, 1, 3, 5 & 10-year time period are: 5.2%,  
11.1%, 6.4%, 7.3% and 5.8% p.a., respectively
5 Based on Net Local Currency Returns and assumes reinvestment of cash yield.
6 Reflects the composite hedged returns of USD hedged investors in all Hedged FIVs. IIF's hedging program was incepted in October 2018. Returns of other hedging currencies (AUD, CAD, EUR, GBP,
JPY & SEK) are available upon request.
7 Quarterly annualized net local currency return volatility.

Please note: Full performance table shown in appendix.

F/X Hedging Options - Annualized USD Hedged Returns for Period Ended December 31, 20231,2

Investment Performance - Annualized Returns for Period Ended December 31, 20231,2

History of low volatile relative returns with a focus on multiple of invested capital

1-Yr 3-Yr 5-Yr
Since October 1st, 2018

Net Total USD Hedged Return6 10.3% 9.3% 8.5% 8.6%

Program 
Inception
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IIF Net Local Currency
US Private Real Estate
Global Equities (MSCI)
Global Bonds (Bloomberg Agg)

Demonstrated History of Diversification Potential

IIF has historically delivered an uncorrelated low volatile relative return profile through market and cycles

Source: Bloomberg, J.P.Morgan Asset Management. Net total return local currency represents the return of the portfolio companies in their home currency. IIF Local Currency Returns are net of fees, taxes and
expenses. Global equities & global bonds, are measured by MSCI World and Barclays Global Agg, respectively. Real Estate data from NCREIF ODCE Index. All non IIF series are total return indices (reinvestment of
yield) and denominated in USD; Data as of Q4-2023. Past performance is not a reliable indicator of current and future results. Indices do not include fees or operating expenses and are not available for actual
investment.

10 Year Quarterly Annualized Volatility

Global Equites Global Fixed 
Income

US Private 
R/E (ODCE)

IIF Net Local 
Currency

14.4% 4.3% 5.4% 1.6%

Evolution of USD 1 Invested in Q2 2007 to Q4 2023 – Quarterly Returns

2.8x – IIF

1.7x – Fixed Income

2.9x – Equites

2.3x – Real Estate
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IIF Investment & Asset Management Approach

 IIG is a dedicated ~70 person team supervised by IIF’s 
Independent Board

 Typically outright equity control or joint governance, board seats
populated with 100+ majority independent non-executive directors

 IIG personnel on portfolio company board as shareholder 
representative

Target a systematic asset management approach driven by majority ownership, people and continuous
business improvement

ESG Integrated with Long Term Strategy

Governance & Alignment

 Repeatable cross portfolio asset management approach
 Seeks to identify risks and opportunities at each company and

supports management teams with the tools to prioritize
implementation

 Cross-portfolio interaction across sectors and functions

Unified Framework

ESG Implementation Benefits From Control

 ESG, social license, safety, diversity, equity and inclusion are 
critical to resiliency in the Fund’s view

 Integrated into equity acquisition and asset management 
practices and facilitated by control positions and long-term 
horizon

 UNPRI & GRESB participant*

For illustrative purposes only. Source: J.P. Morgan. All data as of December 31, 2023 unless otherwise stated. JPMAM is a signatory to the United Nations Principles for Responsible Investment (PRI).
In actively managed assets deemed by J.P. Morgan Asset Management to be ESG integrated under our governance process, we systematically assess financially material ESG factors
amongst other factors in our investment decisions with the goals of managing risk and improving long-term returns. ESG integration does not change a strategy’s investment objective,
exclude specific types of companies or constrain a strategy’s investable universe. *Refer to the disclosures in Appendix.

Majority Ownership, Management, Independent Directors

De-risking
Structuring & Financing 

Customer 
Commercial

Programmatic M&A

Strategy Outcomes

Continuous Business Improvement
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 NAV: USD 36.4bn

 Sectors: 43% Regulated, 35% Contracted, Non-Transport Leasing: 
17%, Airports : 4%

 Geographies: 50% US & Canada, 46% Western Europe & UK, 4% 
Other OECD

 Leverage: 50% LTV, 79%1 fixed/index, 8.1 yr1 avg. maturity

 Equity Discount Rate: Weighted average of ~10%

 EBITDA Multiple: 13.5x1 next 12 months look through EV/EBITDA

Source: J.P. Morgan. All data as of December 31, 2023 unless otherwise stated. 1. As at September 30, 2023. Diversification does not guarantee investment returns and does not eliminate
the risk of loss. Opinions, estimates, forecasts, and projections are based on current market conditions, constitute IIF's judgment and are subject to change without notice. Adven and
GETEC sector allocation split across both distribution/regulated and contracted/power. 60/40 and 55/45 respectively. Onward is split as 60% renewables and 40% gas generation.

Diversified Portfolio Focused on Essential Services
USD 36.4bn Portfolio ~26 Countries with 975 Assets

Portfolio Sub-Sectors

Portfolio/Operating Companies Portfolio Highlights

Regulated Gas 24.1%

District Heating -
Regulated 9.7%

Regulated Electricity
7.1%

Regulated Water, 2.5%
Renewables, 22.7%

District Heating 
- Contracted, 

7.5%

Gas Gen, 3.0%

Midstream -
Contracted, 1.6%

Liquid Bulk 
Storage, 10.2%

Midstream (GDP-
Sensitive), 2.8%

Gas Storage, 1.9%

Rail Leasing, 2.5%
Airport, 4.4%

SJI 

GETEC 

El Paso 
Electric 

Summit 
Utilities 

Adven 

NorteGas 

SouthWest Water 
Southern Water 

Renantis 

Onward Energy 

Ventient Energy 

Sonnedix 

North Sea 
Midstream 

Koole Terminals 

BWC Terminals 

Beacon Rail 

Third Coast 

Enstor 

North Queensland 
Airports 

Nieuport Aviation 

Distribution/Regulated : 43.4%

Non-Transport Leasing: 17.4%

Contracted/Power: 34.8%

Airports: 4.4%

Denotes companies targeted to be Strategic Platform Investments
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Seek Consistent Accretive Growth Through Platform Investment

Existing operating businesses have potential for competitive advantages relative to financial investors

 Portfolio companies targeted for platform investment represent over 90% of IIF portfolio by NAV
 Local or regional add-ons to existing companies create potential for more efficient and de-risked capital deployment
 Since 2013, ~50% of deployment behind platform investments
 More than 200 separate investments and over 100 closed acquisitions, with average equity check size < $100m

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

Dec-2013 Dec-2014 Dec-2015 Dec-2016 Dec-2017 Dec-2018 Dec-2019 Dec-2020 Dec-2021 Dec-2022 Dec-2023

Net New Investment Net Platform Investment
Source: JPMAM. All data as of December 31, 2023 unless otherwise stated.  Net capital invested into platforms includes (a) IIF equity provided to portfolio companies for acquisitions and capital improvements and (b) 
IIF equity used for the acquisition of portfolio company ownership interests from co-shareholders (c) Investments that were acquired with a plan in place to combine with an existing portfolio company. Net Investment 
includes the sale and co-investments at the asset level. Opinions, estimates, forecasts, and projections are based on current market conditions, constitute IIF's judgment and are subject to change without notice. 
Past performance is not a reliable indicator of current and future results. 

Cumulative Net Investment ($MM) 2013 – Q4 2023 – Platform vs. New

50%

50%

82%

12% 6%
0%

25%
50%
75%

Less than $100 $100-500 More than $500

Deal Count Breakout By                                                        
Equity Investment Size 2019 – Q4 2023:
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Recent Select Transaction Activity – 2022 – 2023

As of December 2023. These examples are included solely to illustrate the investment process and strategies which have been utilized by IIF. It should not be assumed that investments within
the portfolio have or will perform in a similar manner to the investments above. Please note that these investments are not necessarily representative of future investments that IIF will make.
Past performance is not a reliable indicator of current and future results.
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 In Q1 2022, IIF closed on the 
acquisition of 60% of Falck 
Renewables’, now Renantis, share 
capital from the Falck family. 
Remaining listed portion fully acquired 
by Q2-2022

 Renantis owns and operates c.60 
plants with 1,420 MW of installed 
capacity primarily in Europe

 In Q2 2022 IIF closed on the acquisition 
of 100% of GETEC

 GETEC is a provider of energy 
contracting solutions to real estate and 
industrial customers across Europe

 GETEC operates more than 11,500 
energy generation assets across ten 
European countries

 In February 2023, IIF closed on a take-
private of South Jersey Industries, Inc
(“SJI”)

 SJI’s utility business includes South
Jersey Gas and Elizabethtown Gas,
which are both located in New Jersey
and serve over 700,000 customers
across 10,000 miles of distribution and 
transmission pipeline

 In May 2022, IIF closed on the 
acquisition of a 100% stake in Enstor 
Gas (“Enstor”)

 Enstor is an independent natural gas 
storage operator in the US, owning ~110 
billion cubic feet of certificated storage 
capacity across six storage facilities

Beacon
Sonnedix closed on the 
acquisition of four 
operating, utility –scale 
solar projects located in 
Chile, totaling 416 MW 
of capacity

SWWC closed on the 
acquisition of a water 
and wastewater utility, 
serving 3,951 water and 
wastewater Equivalent 
Dwelling Units (“EDUs”) 
near Houston, Texas

BWC closed on the 
acquisition of three bulk 
liquid storage terminals
located near Mobile, 
Alabama. The 
acquisition added 2.5 
MMbbl of storage 
capacity to BWC’s 
portfolio.

Koole closed on the 
acquisition of
Maastank BV, a bulk 
liquid storage terminal 
located in the Port of 
Rotterdam in the 
Netherlands, with a total 
capacity of 87,000m3.

Third Coast closed on 
the acquisition of a 
26.5% interest in the 
Perdido Regional Host 
Floating Production 
System (“FPS”), located 
in the Western Gulf of 
Mexico. 

Renantis GETEC Enstor South Jersey Industries

Sonnedix SouthWest WaterBWC Koole Third Coast Beacon
Beacon entered into a 
binding agreement to 
acquire ten electric 
locomotives and 
leaseback to the seller.

GETEC closed on the 
acquisition of a multi-client 
infrastructure site in Stein, 
Switzerland and has entered 
long term contracts for the 
provision of energy and other 
infrastructure services to on-
site clients. GETEC also
closed acquisition of an 
energy contracting project for 
an industrial client site in 
north- eastern Italy, providing 
the site with heating and 
cooling services under a 
long-term contract.

GETEC



12 For Institutional / Wholesale / Professional Clients and Qualified Investors Only — Not for Retail Use or Distribution

STRICTLY PRIVATE | CONFIDENTIAL

■ 15+ years of experience; $36.4bn NAV, 20 companies and 975 assets

■ Primarily regulated and contracted sectors across the OECD
Experience &

Portfolio

Why IIF?

Track Record                                          
& Team

■ Track record of stable relative returns and low volatility through market cycles

■ Dedicated ~70 person team supported by 100+ independent directors

■ Systematic approach – control, people, continuous business improvement
■ ESG integration in alignment with risk/return outcomes

Asset Management
& Sustainability

Platform
Investment

■ Deployment strategy that seeks lower execution risk and return enhancement
via on-going investment

As at December 31, 2023.
In actively managed assets deemed by J.P. Morgan Asset Management to be ESG integrated under our governance process, we systematically assess financially 
material ESG factors amongst other factors in our investment decisions with the goals of managing risk and improving long-term returns. ESG integration does not 
change a strategy’s investment objective, exclude specific types of companies or constrain a strategy’s investable universe.
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For Institutional / Wholesale / Professional Clients and qualified investors only—Not for retail use or distribution

Appendix
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Fund Currency  Denominated in USD

Currency Hedging  Unhedged and select currency hedged Fund Vehicles available in various currencies (see F/X hedging program summary) 

Target Net Return  8-12% net in PPM1

Target Cash Yield  5-7% on NAV1

Distributions  Distributions, if any, are anticipated quarterly. Can be received as cash or reinvested
 May be subject to holdback in some circumstances including those participating in optional F/X hedging program

Repurchases
 Semi-annual with 4-year soft lock subject to the Investment Advisors absolute discretion

 Repurchase requests made prior to the fourth anniversary of the final drawdown of an Investors Commitment subject to a
4% repurchase discount

Minimum Commitment  USD 10 million ― May be waived at investment advisor’s discretion (may be subject to different terms and conditions 
including additional costs or higher fees)

Management Fees 
(On NAV – Flat Fee)

30bn+ Fund NAV 

 < USD 10mm: See Minimum Commitment

 USD10mm to <USD100mm: 86bps

 USD 100mm to <USD 300mm: 78bps

 USD 300mm to <USD 500mm: 68bps

 USD 500mm to <USD 1bn: 61bps

 USD 1bn and above: 51bps

40bn+ Fund NAV 

 < USD 10mm: See Minimum Commitment

 USD10mm to <USD100mm: 82bps

 USD 100mm to <USD 300mm: 74bps

 USD 300mm to <USD 500mm: 65bps

 USD 500mm to <USD 1bn: 58bps

 USD 1bn and above: 48bps

Incentive Fee

 15% over 7% net local currency return hurdle (no-catch-up)

 1-year measurement period; vesting in year 2 and 3 subject to continued performance

 Cap of 13.5% net return

Reporting
 Snapshot: ~30-40* days after quarter end

 Investor Statement: ~40* days after quarter end

 Quarterly Report: ~60-90* days after quarter end

 Annual Report: ~90-120* days after year end

Note: Please refer to the PPM for additional information. 1 The target returns and yield are for illustrative purposes only and are subject to significant limitations. An investor should not
expect to achieve actual returns or yield similar to the targets shown above. Please see the complete Target Return disclosure at the conclusion of the presentation for more information 
on the risks and limitation of target returns.*Estimate - Generally provided on the earlier side of the range in practice.

Summary of Key Terms & Conditions

Key Terms & Conditions
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IIF Historical Investment Performance

Past performance is not indicative of future returns. Returns include the re-investment of income. All performance numbers have been calculated in US dollar terms unless otherwise stated.
1 Performance numbers represent a composite return of the combined fund investor vehicles (FIVs) in existence as of December 31, 2023. Specific FIV and investor returns are shown on the quarterly investor
statements. Investment performance does not include hedging gains/(losses) resulting from the Hedging Program.
2 Returns for periods greater than one quarter are time-weighted rates of return calculated by linking quarterly returns. Returns of greater than one year are annualized. The sum of asset performance, taxes,
expenses, management fees, and F/X impact may not equal Net total USD returns due to the compounding effects of linking quarterly
3 Inception to date returns have been calculated beginning July 1, 2007, which represents the first full quarter of investor participation in the Fund.
4 Return of Capital represents the cost basis of the sale of any investments or the cost basis of any refinancing proceeds. Any other proceeds are included in Operational Cash Yield. Excludes any holdback related
to the currency hedging program where applicable.
5 Taxes mainly relate to deferred taxes on unrealized net appreciation of certain investments by the Fund.
6 Includes Fund-level income and expenses.
7 Starting Q1 2020, incentive fees are being accrued within the Fund for those investors who elected the new fee structure.
8 FX gains and losses at the underlying portfolio companies are included in FX and represent an impact on the Quarterly, YTD, One Year, Three Year, Five Year, Ten Year and Inception to Date returns of
0.0%, 0.0%, 0.0%, -0.1%, -0.1%, -0.1% and 0.0%, respectively.
9 Reflects the composite hedged returns of USD hedged investors in all Hedged FIVs. IIF's hedging program was incepted in October 2018. Returns of other hedging currencies (AUD, CAD, EUR, GBP, JPY & SEK)

are available upon request.
Note: Net Total Return Local Currency represents the return of the Portfolio Companies in their home currency.

Investment Performance as of 12/31/20231

Since July 1st, 2007 Quarter One Year2 Three Year2 Five Year2 Ten Year2 Inception2,3

Cash Yield (Distributions / NAV)4 2.8% 6.3% 8.1% 8.8% 7.8% 6.3%

Operational Cash Yield4 2.8% 6.3% 6.2% 6.3% 5.6% 5.0%

Return of Capital4 0.0% 0.0% 1.8% 2.4% 2.1% 1.2%

Gross Asset Performance (Local Currency) 3.4% 11.0% 9.9% 9.2% 9.0% 8.5%

Less: Taxes5 0.0% -0.1% 0.0% 0.0% -0.2% -0.3%

Less: Fund Expenses6 -0.1% -0.4% -0.4% -0.4% -0.5% -0.5%

Less: Management Fees7 -0.2% -0.7% -0.8% -0.8% -0.9% -1.2%

Less: Incentive Fees7 -0.2% -0.4% -0.2% N/A N/A N/A

Net Total Return Local Currency 2.9% 9.2% 8.4% 7.8% 7.3% 6.3%

Unhedged F/X Impact8 2.3% 1.8% -1.9% -0.5% -1.4% -1.8%

Net Total USD Unhedged Return 5.2% 11.1% 6.4% 7.3% 5.8% 4.4%

Net Total USD Hedged Return9 3.2% 10.3% 9.3% 8.5% N/A 8.6%
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IIF Historical Investment Performance ― By Quarter
Net Return Local Currency1

Q1 Q2 Q3 Q4 YTD

2023 1.9% 2.0% 2.2% 2.9% 9.2%

2022 1.8% 1.6% 2.2% 2.9% 8.8%

2021 1.3% 0.9% 2.6% 2.3% 7.3%

2020 -0.5% 1.8% 1.4% 2.4% 5.3%

2019 1.4% 2.2% 2.8% 1.5% 8.2%

2018 1.6% 1.9% 2.7% 2.0% 8.4%

2017 1.5% 0.8% 2.9% 2.0% 7.4%

2016 1.1% 1.7% 1.7% 1.1% 5.7%

2015 1.8% 2.4% 2.7% 1.9% 9.0%

2014 -0.4% 1.9% 1.6% 0.4% 3.6%

2013 1.2% 2.1% 1.6% 2.4% 7.4%

2012 1.2% 1.0% 2.6% 3.0% 7.9%

2011 1.1% 1.8% 2.2% 2.1% 7.4%

2010 1.6% -0.4% -0.1% 0.1% 1.2%

2009 -2.7% 1.3% -2.0% -2.0% -5.3%

2008 7.7% 2.5% -1.5% -4.0% 4.5%

2007 -1.9% 11.8% 9.6%
Past performance is not indicative of future returns. Returns include the re-investment of distributions.
1 Performance numbers represent a composite return of the combined fund investor vehicles (FIVs) in existence as of December 31, 2023. Specific FIV and investor returns are shown on the quarterly investor
statements. Investment performance does not include hedging gains/(losses) resulting from the Hedging Program. Net total return local currency represents the return of the portfolio companies in their home
currency. Please note beginning Q3-2017 FX gains and losses within the underlying portfolio companies were included in FX and excluded from Net Local Currency Returns
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Source: J.P. Morgan. All data as of December 31, 2023 unless otherwise stated.
Past performance is not a reliable indicator of current and future results. Returns include the re-investment of distributions. Please refer to the Fund’s return snapshot and
quarterly reporting for more information and detail.
1 Returns for periods greater than one quarter are time-weighted rates of return calculated by linking quarterly returns. Returns of greater than one year are annualized.
2 AUD = IIF Australian Trust 1, CAD = IIF Canadian 2 Hedged LP, EUR = IIF UK 1 Hedged LP; GBP = IIF UK 1 Hedged LP, JPY = IIF Canadian 1 Hedged LP
3 Reflects the composite hedged returns of USD hedged investors in all Hedged FIVs.
4 Inception date of October 1, 2020

Annualized F/X Hedged Returns for Period Ended December 31, 2023

Quarter YTD 1-Yr1 3-Yr1 5-Yr1 Inception1

Since October 1st, 2018

AUD Net Total Hedged Return2 2.5% 8.6% 8.6% 8.2% 7.7% 7.8%

CAD Net Total Hedged Return2 2.9% 9.7% 9.7% 8.8% N/A4 8.9%4

EUR Net Total Hedged Return2 2.7% 8.0% 8.0% 7.4% 6.6% 6.6%

GBP Net Total Hedged Return2 2.9% 9.6% 9.6% 8.8% 7.7% 7.9%

JPY Net Total Hedged Return2 1.4% 4.2% 4.2% 6.4% 6.1% 5.9%

USD Net Total Hedged Return3 3.2% 10.3% 10.3% 9.1% 8.4% 8.5%

F/X Currency Hedging Program Performance
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IIF Optional Currency Hedging Program ─ Summary

In October 2018, IIF established an optional currency hedging program. ~USD 18 billion of committed capital in 
the program as of December 31, 2023

HFIVs Currently Available  IIF Australian 1 Trust, IIF LP, IIF Canadian 1 LP, IIF Cayman 1 Ltd, IIF UK 1 LP, IIF Luxembourg SCSp, IIF ERISA
LP, IIF Canadian 2 LP & IIF Tax-Exempt LP

Currencies Offered  AUD, CAD, EUR, GBP, JPY, SEK & USD currently

Hedging Strategy  Anticipate rolling 3-month forwards; directly hedge portfolio company reporting currencies

Fees  JPM does not charge any additional fees for managing the program

Estimated Costs

 Anticipate ongoing operational costs to be ~5bps1 p.a. dependent on program scale

 Additional interest cost of use of credit facility to cover F/X mark-to-market (“MTM”) (if necessary) will be allocated to the 
applicable Hedging Investors

 F/X forward market pricing also results in a benefit or cost. Depends on market conditions and currencies being hedged 
and evolves over time as the result of relative interest rates

F/X Settlement

 Settled with use of the Fund’s credit facility and then repaid by Hedging Investors

 Fund distributions held back (if necessary) to recover F/X MTM

 Ability to redeem units or call capital above commitment amount from the hedged investor to cover MTM of the hedge

Election (Existing Investors)
 Annual election anticipated May 31 for every July 1

 Ability to partially hedge and move into and out of HFIV

Third Party Administrator  Chatham Financial

Summary of IIF Currency Hedging Program

As of December 31, 2023.
1 Generally varies from ~3-10bps at the individual vehicle level depending in particular both on the scale of the overall program and specific vehicle
Note: Please refer to the PPM for important additional risks, disclosures and information.
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Investor Base

IIF has commitments from ~1,248 client accounts across 49 countries

Commitments By Geography Commitments by Investor Type

UK 21%

US 27%

Europe ex 
UK 21%

Canada 10%

Japan 8%

Middle East
5%

Australia 5%

Asia ex 
Japan 2%

Other 2%

Based on committed client accounts as of December 31, 2023. Opinions, estimates, forecasts, and projections are based on current market conditions, constitute IIF's 
judgment and are subject to change without notice. There can be no guarantee they will be met. Past performance is no guarantee of comparable future results. 

Corporate 
Pension 

Plans 34%

Government-Sponsored 
Pension Plans 28%

Insurance
12%

High Net 
Worth 13%

Unions/multi-
Employer 
Plans 6%

Endowments, 
Foundations 
& Other 4%

Other 3%
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ESG Disclosures
Note: J.P. Morgan Investment Management Inc.
(“JPMIM”) is the Fund’s investment adviser. JPMAM is the
marketing name for the asset management business of
JPMorgan Chase & Co. (“JPMC”). JPMAM is the signatory
to the United Nations PRI. PRI scores are based on
information that is self-reported and has not been audited
or validated prior to submission. The information was self-
reported and was not audited by any party including
JPMAM, independent public accounting firms or PRI. The
PRI scores represented in this report are for the Direct
Infrastructure module for the reporting years of 2020 and
2021. The updated PRI methodology can be found at
https://dwtyzx6upklss.cloudfront.net/Uploads/j/l/f/assessm
entmethodology2021_302746.pdf. Such grades or scores
are not reliable indicators of current and/or future results
of performance of underlying assets.

GRESB ratings are not reliable indicators of current and/or
future results or performance of the underlying assets.
The GRESB scores and ratings shown are self-reported
by JPMAM from the GRESB website
https://www.gresb.com/nl-en/ and have not been
externally audited or validated before submission. The
scores and ratings have been assigned by GRESB
reviewers according to their methodology found at
https://www.gresb.com/nl-en/infrastructure-fund-
assessment/#assessment-resources and pertain to
reported data relating to the period 1/1/2021 - 12/31/2021.

ESG Integration -- In actively managed assets deemed
by
J.P. Morgan Asset Management (“JPMAM”) to be
ESG integrated under our governance process, we
systematically assess financially material ESG factors
(alongside other relevant factors) in our investment
decisions with the goals of managing risk and
improving long-term returns. Environmental issues are
defined as issues related to the quality and function of
the natural environment and natural systems. Some
examples include greenhouse gas emissions, climate
change resilience, pollution (air, water, noise, and light),
biodiversity/habitat protection and waste management.

ESG integration does not change a strategy’s
investment objective, exclude specific types of companies
or constrain a strategy’s investable universe. ESG
integration is dependent upon the availability of sufficient
ESG information relevant to the applicable investment
universe. ESG factors may not be considered for each
and every investment decision, In order for a strategy to
be considered ESG integrated, JPMAM requires: (1)
portfolio management teams to consider proprietary
research on the financial materiality of ESG issues
on the strategy’s; (2) documentation of the Asset
Manager’s internal research views and
methodology throughout the investment process; and
(3) appropriate monitoring of ESG considerations
in ongoing risk management and portfolio monitoring.
ESG determinations may not be conclusive and
securities of companies/issuers may be purchased and
retained, without limit, by the Asset Manager regardless
of potential ESG impact. The impact of ESG integration
on a strategy’s performance is not specifically
measurable as investment decisions are
discretionary regardless of ESG considerations.

Social issues are defined as issues related to the rights,
wellbeing and interests of people and communities.
Some examples include workplace safety, cybersecurity
and data privacy, human rights, local stakeholder
relationships, and discrimination prevention. Governance
issues are issues related to the way companies are
managed and overseen. Some examples include
independence of chair/board, fiduciary duty, board diversity,
executive compensation and bribery and corruption. These
examples of ESG issues are provided for illustrative
purposes and are not exhaustive. In addition, as JPMAM’s
approach to ESG integration focuses on financial
materiality, not all factors are relevant to a particular
investment, asset class, or Strategy.

https://dwtyzx6upklss.cloudfront.net/Uploads/j/l/f/assessmentmethodology2021_302746.pdf
https://dwtyzx6upklss.cloudfront.net/Uploads/j/l/f/assessmentmethodology2021_302746.pdf
https://www.gresb.com/nl-en/
https://www.gresb.com/nl-en/infrastructure-fund-assessment/#assessment-resources
https://www.gresb.com/nl-en/infrastructure-fund-assessment/#assessment-resources
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Investment Risks
Target Returns: The target returns discussed herein have
been established as of the date of this presentation. The
target returns have been established based on assumptions
and calculations using available data and investment
opportunities and is subject to the risks set forth herein and
set forth more fully in the applicable Fund’s Memorandum. A
more detailed explanation along with the data supporting the
target returns is on file with the investment adviser and is
available for inspection upon request. The target returns are
for illustration/discussion purposes only and are subject to
significant limitations. An investor should not expect to
achieve actual returns similar to the target returns shown
above. The target returns are estimates based on the
assumptions, as well as past and current market conditions,
which are subject to change. The Fund has the discretion to
change the target returns at any time. Because of the
inherent limitations of the target returns, potential investors
should not rely on them when making a decision on whether
or not to invest in any Fund. The target returns cannot
account for the impact that economic and market factors
have on the implementation of an actual investment
program. Unlike actual performance, the target returns do
not reflect actual trading, liquidity constraints, fees,
expenses, and other factors that could impact the future
returns of a Fund. The Fund’s ability to achieve the target
returns is subject to risk factors over which the Fund or the
investment adviser may have no or limited control. No
representation is made that a Fund will achieve the target
return or its investment objective. Actual returns could be
higher or lower than the target returns. The data supporting
the Target Return is on file with J.P. Morgan and is available
for inspection upon request.

Infrastructure Investing: Investing in infrastructure assets or
debt associated with infrastructure involve a variety of risks,
not all of which can be foreseen or quantified, and which
include, among others: the burdens of ownership of
infrastructure; local, national and international economic
conditions; the supply and demand for services from and
access to infrastructure; the financial condition of users and
suppliers of infrastructure assets; risks related to
construction, regulatory requirements, labor actions, health

and safety matters, government contracts, operating and
technical needs, capital expenditures, demand and user
conflicts, bypass attempts, strategic assets, changes in
interest rates and the availability of funds/ assets which may
render the purchase, sale or refinancing of infrastructure
assets difficult or impracticable; changes in environmental
laws and regulations, investments in other funds, troubled
infrastructure assets and planning laws and other
governmental rules; changes in energy prices; negative
developments in the economy that may depress travel
activity; force majeure acts, terrorist events, under-insured
or uninsurable losses; and other factors which are beyond
the reasonable control of the fund/ asset or the financial
professional. Many of these factors could cause fluctuations
in usage, expenses and revenues, causing the value of the
Investments to decline and negatively affecting the funds/
assets returns.
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Disclosures
NOT FOR RETAIL DISTRIBUTION: This communication
has been prepared exclusively for institutional,
wholesale, professional clients and qualified investors
only, as defined by local laws and regulations.

This is a promotional document and is intended to report
solely on investment strategies and opportunities identified
by J.P. Morgan Asset Management and as such the views
contained herein are not to be taken as advice or a
recommendation to buy or sell any investment or interest
thereto. This document is confidential and intended only for
the person or entity to which it has been provided. Reliance
upon information in this material is at the sole discretion of
the reader. The material was prepared without regard to
specific objectives, financial situation or needs of any
particular recipient. Any research in this document has been
obtained and may have been acted upon by J.P. Morgan
Asset Management for its own purpose. The results of such
research are being made available as additional information
and do not necessarily reflect the views of J.P. Morgan
Asset Management. This presentation is qualified in its
entirety by the offering memorandum, which should be
carefully read prior to any investment in a fund. The
purchase of shares of a fund is intended only for
sophisticated investors for whom an investment in such fund
does not constitute a complete investment program and who
fully understand and are willing to assume the risks involved
in such fund’s investment program. An investment in the
funds involves a number of risks. For a description of the
risk factors associated with an investment in a fund, please
refer to the section discussing risk factors in the offering
memorandum (available upon request). Shares of the funds
are not deposits, obligations of, or endorsed or guaranteed
by, JPMorgan Chase Bank, NA or any other bank and are
not insured by the FDIC, the Federal Reserve Board or any
other government agency. Any forecasts, figures, opinions,
statements of financial market trends or investment
techniques and strategies expressed are those of J.P.
Morgan Asset Management, unless otherwise stated, as of
the date of issuance. They are considered to be reliable at
the time of production, but no warranty as to the accuracy
and reliability or completeness in respect of any error or

omission is accepted and may be subject to change without
reference or notification to you. Investments in Alternative
Investment Funds (AIFs) involves a high degree of risks,
including the possible loss of the original amount invested.
The value of investments and the income from them may
fluctuate in accordance with market conditions and taxation
agreements. Changes in exchange rates may have an
adverse effect on the value, price or income of the products
or underlying investment. Both past performance and yields
are not reliable indicators of current and future results.
There is no guarantee that any forecast will come to pass.
Any investment decision should be based solely on the
basis of any applicable local offering documents such as the
prospectus, annual report, semi-annual report, private
placement or offering memorandum. For further information,
any questions and for copies of the offering material or
sustainability-related disclosures you can contact your usual
J.P. Morgan Asset Management representative. Where
required, this information is available in English at
https://am.jpmorgan.com. A summary of investor rights is
available at
https://am.jpmorgan.com/lu/investor-rights. J.P. Morgan

Asset Management may decide to terminate the
arrangements made for the marketing of its collective
investment undertakings. Any reproduction, retransmission,
dissemination or other unauthorized use of this document or
the information contained herein by any person or entity
without the express prior written consent of J.P. Morgan
Asset Management is strictly prohibited.

In the United Kingdom, the Funds are categorized as a Non-
Mainstream Pooled Investment as defined by the Financial
Conduct Authority (FCA). The Funds are not available to the
general public and may only be promoted in the UK to
limited categories of persons pursuant to the exemption to
Section 238 of the Financial Services and Markets Act 2000
(FSMA 2000). This information is only directed to persons
believed by JPMorgan Asset Management (UK) Limited to
be an eligible counterparty or a professional client as
defined by the FCA. Persons who do not have professional
experience in matters relating to investments should not rely
on it and any other person should not act on such

information.

Investors should note that there is no right to cancel an
agreement to purchase shares under the Rules of the
Financial Conduct Authority, the normal protections provided
by the UK regulatory system do not apply and compensation
under the Financial Services Compensation Scheme is not
available. J.P. Morgan Asset Management or any of its
affiliates and employees may hold positions or act as a
market maker in the financial instruments of any issuer
discussed herein or act as the underwriter, placement agent
or lender to such issuer. The investments and strategies
discussed herein may not be appropriate for all investors
and may not be authorized or its offering may be restricted
in your jurisdiction, it is the responsibility of every reader to
satisfy himself as to the full observance of the laws and
regulations of the relevant jurisdictions. Prior to any
application investors are advised to take all necessary legal,
regulatory and tax advice on the consequences of an
investment in the products.

Securities products, if presented in the U.S., are offered by
J.P. Morgan Institutional Investments, Inc., member of
FINRA.

J.P. Morgan Asset Management is the brand for the asset
management business of JPMorgan Chase & Co. and its
affiliates worldwide.

To the extent permitted by applicable law, we may record 
telephone calls and monitor electronic communications to
comply with our legal and regulatory obligations and internal 
policies. Personal data will be collected, stored and
processed by J.P. Morgan Asset Management in
accordance with our privacy policies at
https://am.jpmorgan.com/global/privacy.

https://am.jpmorgan.com/
https://am.jpmorgan.com/global/privacy
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Disclosures (cont.)
This communication is issued by the following entities:

In the United States, by J.P. Morgan Investment
Management Inc. or J.P. Morgan Alternative Asset
Management, Inc., both regulated by the Securities and
Exchange Commission; in Latin America, for intended
recipients’ use only, by local J.P. Morgan entities, as the
case may be.; in Canada, for institutional clients’ use only,
by JPMorgan Asset Management (Canada) Inc., which is a
registered Portfolio Manager and Exempt Market Dealer in
all Canadian provinces and territories except the Yukon and
is also registered as an Investment Fund Manager in British
Columbia, Ontario, Quebec and Newfoundland and
Labrador. In the United Kingdom, by JPMorgan Asset
Management (UK) Limited, which is authorized and
regulated by the Financial Conduct Authority; in other
European jurisdictions, by JPMorgan Asset Management
(Europe) S.à r.l. In Asia Pacific (“APAC”), by the following
issuing entities and in the respective jurisdictions in which
they are primarily regulated: JPMorgan Asset Management
(Asia Pacific) Limited, or JPMorgan Funds (Asia) Limited, or
JPMorgan Asset Management Real Assets (Asia) Limited,
each of which is regulated by the Securities and Futures
Commission of Hong Kong; JPMorgan Asset Management
(Singapore) Limited (Co. Reg. No. 197601586K), which this
advertisement or publication has not been reviewed by the
Monetary Authority of Singapore; JPMorgan Asset
Management (Taiwan) Limited; JPMorgan Asset
Management (Japan) Limited, which is a member of the

Investment Trusts Association, Japan, the Japan Investment
Advisers Association, Type II Financial Instruments Firms
Association and the Japan Securities Dealers Association
and is regulated by the Financial Services Agency
(registration number “Kanto Local Finance Bureau (Financial
Instruments Firm) No. 330”); in Australia, to wholesale
clients only as defined in section 761A and 761G of the
Corporations Act 2001 (Commonwealth), by JPMorgan
Asset Management (Australia) Limited (ABN 55143832080)
(AFSL 376919).

In Switzerland, JPMorgan Asset Management (Switzerland)
LLC, Dreikönigstrasse 37, 8002 Zurich, acts as Swiss
representative of the funds and J.P. Morgan (Suisse) SA,
Rue du Rhône 35, 1204 Geneva, as paying agent of the
funds. JPMorgan Asset Management (Switzerland) LLC
herewith informs investors that with respect to its distribution
activities in and from Switzerland it receives commissions
pursuant to Art. 34 para. 2bis of the Swiss Collective
Investment Schemes Ordinance dated 22 November 2006.
These commissions are paid out of the management fee as
defined in the fund documentation. Further information
regarding these commissions, including their calculation
method, may be obtained upon written request from
JPMorgan Asset Management (Switzerland) LLC.

Confidential: Not for retail use or further distribution
This document is meant for informational purposes only
and is intended solely for the person to whom it is
delivered. It is confidential and may not be reproduced
or distributed, in whole or in part, to any third parties
and in any jurisdiction without the express prior written
consent of JPMorgan Asset Management. Investment
involves risk. Not all investments are suitable for all
investors. Investors should consult professional advice
before investing. Investments are not similar to or
comparable with fixed deposits. Value of investments
may fall or rise including loss of capital. The opinions
and views expressed here are as of the date of this
publication, which are subject to change and are not to
be construed as investment advice. Estimates,
assumptions and projections are provided for
information only and may or may not come to pass.

Singapore: EXCLUSIVE USE BY INTERMEDIARIES and
INSTITUTIONAL USE- NOT FOR FURTHER
DISTRIBUTION. In Singapore this material is issued by
JPMorgan Asset Management (Singapore) Limited (Co.
Reg. No. 197601586K). This advertisement or publication
has not been reviewed the Monetary Authority of Singapore.
This document has not been registered as a prospectus with

the Monetary Authority of Singapore. Accordingly, this
document or any other material in connection with the offer
or sale, or invitation for subscription or purchase, of the
fund(s) mentioned in this document may not be circulated or
distributed, whether directly or indirectly, to persons in
Singapore other than (i) to an institutional investor pursuant
to Section 304 of the Securities and Futures Act, Chapter
289 of Singapore (the “SFA”) or (ii) otherwise pursuant to,
and in accordance with the conditions of, any other
applicable provision of the SFA.

Hong Kong: EXCLUSIVE USE BY INTERMEDIARIES OR
PROFESSIONAL INVESTORS WITHIN THE MEANING OF
THE SECURITIES AND FUTURES ORDINANCE – NOT
FOR FURTHER DISTRIBUTION. Investment involves risk.
Offering document should be read for further details
including the risk factors. Past performance information
presented is not indicative of future performance.
Investments in emerging markets, if relevant, may be more
volatile than other markets and the risk to your capital is
therefore greater. This material and funds mentioned may or
may not be authorized by the Securities and Futures
Commission in Hong Kong and may not be available to the
public of Hong Kong. This material has not been reviewed
by the Securities and Futures Commission. Issued in Hong
Kong by JPMorgan Funds (Asia) Limited and/or JPMorgan
Asset Management (Asia Pacific) Limited.

Australia: For Wholesale clients only. This document is
not intended to be distributed or passed on, directly or
indirectly, to any person who is not a wholesale client as
defined in the Corporations Act. This document contains
only factual information, which is not intended to be and
must not be taken as financial product advice. Independent 
advice must be obtained before making any financial 
decisions. To the extent permitted by applicable law, we
may record telephone calls and monitor electronic 
communications to comply with our legal and regulatory 
obligations and internal policies. This document is issued by
JPMorgan Asset Management (Australia) Limited (ABN 
55143832080) (AFSL 376919), which is regulated by the
Australian Securities and Investments Commission.
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Disclosures (cont.)
Malaysia: This document is provided in response to your
request. This document is for informational purposes only
and does not constitute an invitation or offer to the public.
As the recognition by the Malaysian Securities Commission
pursuant to section 212 of The Malaysian Capital Markets
And Services Act 2007 has not been / will not be obtained
nor will this document be lodged or registered with the
Malaysian Securities Commission, the fund hereunder is not
being and will not be deemed to be issued, made available,
offered for subscription or purchase in Malaysia and neither
this document or other material in connection therewith
should be distributed, caused to be distributed or circulated
in Malaysia.

Philippines: THIS MATERIAL IS PROVIDED IN
RESPONSE TO YOUR REQUEST. Under Republic Act No.
8799, known as the Securities Regulation Code of the
Philippines (the “Code”), and its implementing rules,
securities, such as the Securities, are not permitted to be
sold or offered for sale or distribution within the Philippines
unless such securities are approved for registration by the
Securities and Exchange Commission of the Philippines
(“SEC”) or are otherwise exempt securities or sold pursuant
to an exempt transaction. To the extent that the Code is
deemed applicable to any offering of Securities to Philippine
investors, the Securities are being offered pursuant to an
exempt transaction under Section 10.1(l) of the Code. The
securities described herein have not been registered with
the Securities And Exchange Commission under the
securities regulation code of the Philippines. Any future
offer or sale thereof is subject to the registration
requirements under the code unless such offer or sale
qualifies as an exempt transaction.

New Zealand: This document or any other material in
connection with the offer or sale, or invitation for
subscription or purchase, of shares/units of any product may
not be circulated or distributed, nor may shares/units of any
product be offered or sold, or be made the subject of an
invitation for subscription or purchase, whether directly or
indirectly, to any person in New Zealand except where such
persons are "wholesale clients" as that term is defined

in clauses 3(2)(a), (c) and (d) of Schedule 1 to the Financial
Markets Conduct Act 2013 ("FMC Act"), being a person who
is an "investment business", "large" or a "government
agency", in each case as defined in Schedule 1 to the FMC
Act and in other circumstances where there is no
contravention of the FMC Act, provided that shares/units
may not be offered or transferred to any "eligible investors"
(as defined in the FMC Act) or any person that meets the
investment activity criteria specified in clause 38 of Schedule
1 to the FMC Act by JPMorgan Asset Management
(Australia) Limited (ABN 55143832080) (AFSL 376919) This
does not take into account the particular financial situation of
any person and accordingly they do not constitute a
"personalised service" (as defined in the section 15 of the
Financial Advisers Act 2008).

Brunei: This material is provided in response to your
request. It relates to a private collective investment scheme
which is not subject to any form of domestic regulations by
the Autoriti Monetari Brunei Darussalam (“Authority”). This
material or prospectus is intended for distribution only to
specific classes of investors as specified in section 20 of the
Securities Market Order, 2013, and must not, therefore, be
delivered to, or relied on by, a retail client. The Authority is
not responsible for reviewing or verifying any prospectus or
other documents in connection with this collective
investment scheme. The Authority has not approved this
material / prospectus or any other associated documents
nor taken any steps to verify the information set out in this
material /prospectus and has no responsibility for it. The
units to which this material /prospectus relates may be
illiquid or subject to restrictions on their resale. Prospective
purchasers of the units offered should conduct their own due
diligence on the units.

Thailand: The document is provided in response to your
request. The document has not been approved by the
Securities and Exchange Commission which takes no
responsibility for its contents. No offer to the public to
purchase the Funds will be made in Thailand and this
document is intended to be read by the addressee only and
must not be passed to, issued to, or shown to the public

generally.

Indonesia: The document is provided in response to your
request. This material does not constitute an offer to sell nor
a solicitation to buy securities in Indonesia.

India: This material is provided in response to your request. 
The interests in the Fund(s) mentioned in this document 
is/are not being offered to the Indian public for sale or
subscription but are being privately placed with a limited 
number of Sophisticated Private and Institutional
investors. The interests in the Fund(s) is/are not registered
or approved by the Securities and Exchange Board of India, 
the Reserve Bank of India or any other governmental/ 
regulatory authority in India. This document is not and
should not be deemed to be a ‘prospectus’ as defined under 
the provisions of the Companies Act, 2013 (18 of 2013) and
it will not be filed with any regulatory authority in India.
Pursuant to the Foreign Exchange Management Act, 1999 
and the regulations issued there under, any investor 
resident in India may be required to obtain prior special 
permission of the Reserve Bank of India before making
investments outside of India, including any investment in the
Fund. The Fund(s) mentioned in this document, have/ has
neither obtained any approval from the Reserve Bank of
India or any other regulatory authority in India nor intends to
do so, hence any eligible investor who is resident of India
will be entirely responsible for determining their eligibility to
invest in the interests in the Fund(s).
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Disclosures (cont.)
Vietnam: The document is provided in response to your
request. This Document does not contemplate an offer to sell
the interests in the Fund in Vietnam. The Document has not
been approved by the State Securities Commission of Vietnam
or any other competent authorities in Vietnam which takes no
responsibility for its contents. No offer to purchase the interests
in the Fund will be made in Vietnam and this Document is
intended to be read by the addressee only and must not be
passed to, issued to, or shown to the public generally. The value
of the interests in the Fund, the possibility of gaining profit and
the level of risk stipulated in this data in purely for reference
purposes only and may change at any time depending on
market status. Investment in this Fund does not carry any
assurance that investors will make a profit. Investors should
themselves carefully balance the risks and the level of those
risks before they make any decision to invest in this Fund. It is
investors’ responsibilities to ensure that they are eligible to
make investment in this Fund. Investors are responsible for
obtaining all applicable approvals and complying with
requirements under Vietnamese laws.

Korea: The document is provided to you at your request.
Neither the Fund mentioned in this document, nor the issuer of
this document is making any representation with respect to the
eligibility of any recipients of this document to acquire the
interests in the Fund therein under the laws of Korea, including
but without limitation the Financial Investment Services &
Capital Market Act, Foreign Exchange Transaction Act and
Regulations and thereunder. The interests in the Fund have not
been registered under the Financial Investment Services and
Capital Markets Act, and none of the interests in the Fund may
be offered, sold or delivered, or offered or sold to any person for
re-offering or resale, directly or indirectly, in Korea or to any
resident of Korea except pursuant to applicable laws and
regulations of Korea.

This document is provided in response to your request. This
document is for informational purposes only and does not
constitute an invitation or offer to the public. This document
including any other documents in connection are for intended
recipients only and should not be distributed, caused to be
distributed or circulated to the public. This document should not

be treated as a prospectus or offering document and it has not
been reviewed or approved by regulatory authorities in these
jurisdictions. It is recipient’s responsibility to obtain any
regulatory approvals and complying with requirements
applicable to them.
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