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Topline

▲ 4.36%▲ 3.64%

Market cap-weighted indexFund

Markets In March, the KOSPI index rose 2.7%month over month in
local currency terms to finish at 2,477. The index whimpered from
the collapse of banks in the U.S. and Credit Suisse, and then
recovered the losses, relieved by the limited spillover into the
Koreanmarket.

Helped At the stock level, the best-performing positions included
SKC and SK Innovation, whose performance caught up with other
electric vehicle component and cell manufacturers.

Hurt The worst-performing positions included LG Energy Solution
and NC Soft.

OutlookWhile the near-term outlook is clouded by a slowing global
economy and geopolitical uncertainties, we are constructive on the
Korean equity market due to significant valuation merit, with the
market trading well below book value and continued global
competitiveness for Koreanmanufactured goods.

Performance quoted is past performance and is no guarantee of future results.
Investment returns and principal value will fluctuate, so shares, when sold, may be
worth more or less than original cost. Current performancemay be higher or lower
than returns shown. Call 1-866-706-0510 for most recent month-end performance.

Fund Overview
Designed to provide long-term capital appreciation through investment
in Korean securities.

Approach

� Primarily invests in equity securities listed on the Korea Stock
Exchange

� Focuses on Korean companies exhibiting solid long-term growth
characteristics and attractive quality and valuation prospects

� Employs local knowledge and research capabilities to seek out
attractively valued Korean investment themes and companies

Month in Review
� In March, the KOSPI index rose 2.7%month over month in local currency
terms to finish at 2,477. The index whimpered from the collapse of banks in
the U.S. and Credit Suisse, and then recovered the losses, relieved by the
limited spillover into the Koreanmarket. In USD terms, the index rose 4.3%
as the Won posted a small gain.

�March saw outperformance of the energy sector, driven by SK
Innovation’s performance catchup to other electric vehicle (EV) cell
manufacturers. Financials (banks) performed the worst due to the Yoon
Government’s call for public service, amid general skittish sentiment from
the U.S. banks and Credit Suisse failures.

� The fund underperformed the benchmark index over the month. The
underperformance was primarily driven by stock selection, while sector
allocation was flat over the period.

� At the stock level, the best performing-positions included SKC and SK
Innovation, whose performance caught up with other EV component and
cell manufacturers. SKC has a new plant in Malaysia starting commercial
operation in the second half, and it has a significant cost advantage vs.
existing plants. SK Innovation is set to see an improving yield and
utilization rate for its cell manufacturing subsidiary this year and will
qualify to receive the U.S. IRA subsidy. Another key contributor was
Samsung Engineering, which outperformed on new order expectations.

� The worst-performing positions included LG Energy Solution and NC Soft.
NC Soft underperformed on the likely delay in the launch of T&L and
poorer-than-expected, near-term numbers arising from higher
competition. We are underweight LG Energy Solution as we prefer LG
Chem from a valuation perspective. Another detractor was our
underweight in KB Financial and Hana Financial: Jan’s euphoric rise on
improving shareholder return has been wiped out by President Yoon’s
populist call for the banks to share the pain (mainly to lower loan rates).

Looking Ahead
� A high-conviction approach to identify value investment opportunities
with growth and quality attributes.

�While the near-term outlook is clouded by a slowing global economy and
geopolitical uncertainties, we are constructive on the Korean equity
market due to 1) significant valuation merit with the market trading well
below its book value and 2) continued global competitiveness for Korean
manufactured goods.
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Performance
Return (%)

Average Annual ReturnTotal Return

2.40-2.0510.87-13.758.768.764.36Benchmark

2.23-1.1013.41-15.775.475.470.64
Market price
returns

3.07-0.4714.75-16.755.955.953.64at NAV

10yrs5yrs3yrs1yrYTD3mos1mo.

Benchmark: MSCI Korea 25/50 Index (net total return)
YTD returns are as of the last business day of the month.
A fund's NAV is the sum of all its assets less any liabilities, divided by the number of
shares outstanding.

Annual Expenses (%)

1.121.12Korea

Net expensesGross expensesShares

Performance quoted is past performance and is no guarantee of future results.
Investment returns and principal value will fluctuate, so shares, when sold, may be
worth more or less than original cost. Current performancemay be higher or lower
than returns shown. Call 1-866-706-0510 for most recent month-end performance.

Portfolio Analysis

$129.47 mnFund assets

61.44R2

0.53Sharpe ratio (3-year)

$4.15Market capmedian (in billions)

0.90P/B ratio

8.24P/E harmonic ratio (last 12 months)

10.04P/E ratio (1 yr. forecast)

1.14Beta (3-year)

49Approximate number of holdings

Betameasures a fund’s volatility in comparison to the market as a whole. A beta of
1.00 indicates a fund has been exactly as volatile as the market.
P/E ratio is the number by which earnings per share is multiplied to estimate a
stock's value.
P/B ratio is the relationship between a stock's price and the book value of that stock.
Sharpe ratiomeasures the fund’s excess return compared to a risk-free investment.
The higher the Sharpe ratio, the better the returns relative to the risk taken.
R2: The percentage of a Fund's movements that result frommovements in the index
ranging from 0 to 100. A Fund with an R2 of 100means that 100 percent of the Fund's
movement can completely be explained by movements in the Fund's external index
benchmark.

Holdings
Equity Sectors (%)

WeightingSector

14.8Materials

34.0Information Technology

4.9Industrials

5.1Health Care

11.4Financials

3.9Energy

4.7Consumer Staples

11.9Consumer Discretionary

9.3Communication Services

Top 10 (%)

2.2FinancialsHana Financial Group, Inc.

2.3Health CareSamsung Biologics Co. Ltd.

2.5Consumer DiscretionaryHyundai Motor Co. (Preference)

3.6Communication ServicesNAVER Corp.

3.8Consumer DiscretionaryHyundai Mobis Co. Ltd.

3.9MaterialsPOSCO Holdings, Inc.

4.1FinancialsKB Financial Group, Inc.

6.6MaterialsLG Chem Ltd.

6.9Information TechnologySK Hynix, Inc.

23.4Information TechnologySamsung Electronics Co. Ltd.

PercentageSectorCompany Name

Regions (%)

100.0 Emerging Markets

Investors should carefully consider the investment objectives and risks as well as charges
and expenses of the Fund before investing. The summary and full prospectuses contain this
and other information about the Fund. Read the prospectus carefully before investing. Call
1-866-706-0510 or visit www.thekoreafund.com to obtain a prospectus.
Total return figures (for the fund and any index quoted) assume payment of fees and
reinvestment of dividends (after the highest applicable foreign withholding tax) and
distributions. Without fee waivers, fund returns would have been lower. Due to rounding,
some values may not total 100%.
The Fund is a closed-end exchange tradedmanagement investment company. This
material is presented only to provide information and is not intended for trading purposes.
Closed-end funds, unlike open-end funds, are not continuously offered. After the initial
public offering, shares are sold on the openmarket through a stock exchange, where
shares may trade at a premium or a discount. Holdings are subject to change daily.
Risk Summary
International investing has a greater degree of risk and increased volatility due to political
and economic instability of some overseas markets. Changes in currency exchange rates
and different accounting and taxation policies outside the U.S. can affect returns. Because
the Fund is concentrated in a single country or region, it is subject to the additional risk
associated with a smaller number of issuers.
Indexes
Mutual funds have fees that reduce their performance: indexes do not. You cannot invest
directly in an index.

The MSCI Korea 25/50 Index (net total return) is designed to measure the performance of
the large- andmid-cap segments of the Korean stock market and applies the investment
limits required of regulated investment companies to help ensure diversification. Net total
return figures assume the reinvestment of dividends after deduction of withholding tax,

applying the maximum rate to nonresident individual investors who do not benefit from
double taxation treaties.

Top Holdings
The top 10 holdings listed exclude cash andmoney markets. Holdings are subject to
change. The holdings listed should not be considered a recommendation to purchase or
sell a particular security. Each individual security is calculated as a percentage of the
aggregate market value of the securities held in the Fund and does not include the use of
derivative positions, where applicable.
Entities
This document is a general communication being provided for informational purposes
only. It is educational in nature and not designed to be a recommendation for any specific
investment product, strategy, plan feature or other purpose. Any examples used are
generic, hypothetical and for illustration purposes only. Prior to making any investment or
financial decisions, an investor should seek individualized advice from personal financial,
legal, tax and other professionals that take into account all of the particular facts and
circumstances of an investor's own situation.
J.P. Morgan Funds are distributed by JPMorgan Distribution Services, Inc., which is an
affiliate of JPMorgan Chase & Co. Affiliates of JPMorgan Chase & Co. receive fees for
providing various services to the funds. JPMorgan Distribution Services, Inc. is a member
of FINRA.
J.P. Morgan Asset Management is the brand name for the asset management business of
JPMorgan Chase & Co and its affiliates worldwide.
If you are a person with a disability and need additional support in viewing the material,
please call us at 1-800-343-1113 for assistance.
©JPMorgan Chase & Co., April 2023
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