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Share Class: Premier (JNPXX)

FUND OBJECTIVE AND STRATEGY

Investment objective

The Fund aims to provide the highest possible level of current
income which is excluded from gross income and exempt
from New York State and New York City personal income
taxes, while still preserving capital and maintaining liquidity.

Permissible investments

« The Fund invests in New York municipal obligations, which
generate interest that is exempt from New York State and
New York City personal income taxes.

« The Fund will comply with SEC rules applicable to all money
market funds, including Rule 2a-7 under the Investment
Company Act of 1940.

« The Fund has adopted a non-fundamental policy that, under
normal circumstances, 100% of the securities that it
purchases will qualify as weekly liquid assets (as defined
under Rule 2a-7, which are generally high quality, short-term
securities) at the time of purchase.

Fund highlights

« The Fund is designed for temporary or medium-term cash
investments, seasonal operating cash, automated cash
sweeps and the liquidity components of investment
portfolios.

« The Fund aims to preserve capital, maintain liquidity and
produce a competitive yield.

FUND INFORMATION
Annual expenses'

Gross expenses (%) 0.51
Net expense (%) 0.45
Fund basics

Fund inception date 9/4/1987

Class inception date 3/9/2016
Fund number 4114
CusIp 46641U515
Fund assets (in billions) $1.44
Investment minimum $1M
Dealing deadline 12:00 PM EST
Daily liquid assets (%) 23.09
Weekly liquid assets (%) 99.79

“Due to rounding, values may not total 100%.

PERFORMANCE

Performance (%) - 30 day average yield

May-18  Jun-18  Jul-18  Aug-18 Sep-18 Oct-18 Nov-18 Dec-18 Jan-19  Feb-19 Mar-19  Apr-19
0.94 0.85 0.60 1.06 1.08 1.12 1.22 1.23 0.91 1.17 1.13 1.38

As of April 30, 2019, the 7-day SEC yield was 1.87% and 7-day unsubsidized SEC yield was 1.85%.

The performance quoted is past performance and is not a guarantee of future results. Current performance may be
higher or lower than the performance data shown. For performance current to the most recent month-end please call
1-800-766-7722 (institutional investors) or 1-800-480-4111 (retail investors).

COMPOSITION
Weighted average maturity in days
May-18  Jun-18 Jul-18  Aug-18 Sep-18  Oct-18 Nov-18 Dec-18 Jan-19  Feb-19 Mar-19  Apr-19

6 6 6 9 6 6 6 6 6 6 6 6

Weighted Average Maturity: The calculation takes into account the period remaining until the date on which, in accordance
with the terms of the security, the principal amount must unconditionally be paid, or in the case of a security called for
redemption, the date on which the redemption payment must be made and may utilize the interest rate reset date for
variable or floating rate securities.

Weighted average life in days
May-18  Jun-18  Jul-18  Aug-18 Sep-18  Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Mar-19  Apr-19

6 6 6 9 6 6 6 6 6 6 6 6

Weighted Average Life: The calculation takes into account the period remaining until the date on which, in accordance with
the terms of the security, the principal amount must unconditionally be paid, or in the case of a security called for
redemption, the date on which the redemption payment must be made.

Effective maturity* Sector breakdown (%)*
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You could lose money by investing in the Fund. Although the Fund seeks to preserve the value of your investment at $1.00 per share, it cannot guarantee it will do so. The Fund may
impose a fee upon the sale of your shares or may temporarily suspend your ability to sell shares if the Fund’s liquidity falls below required minimums because of market conditions
or other factors. An investment in the Fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The Fund’s sponsor has no

legal obligation to provide financial support to the Fund, and you should not expect that the sponsor will provide financial support to the Fund at any time. Performance may reflect
the waiver of a portion of the fund's fees and/or reimbursement of certain expenses. If fees had not been waived and certain expenses were not reimbursed the performance would

have been lower.
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Must be preceded or accompanied by a prospectus.

Call 1-800-766-7722 (institutional investors) or 1-800-480-4111 (retail investors) for a fund prospectus. You can also visit us online at www.jpmorganfunds.com. Investors
should carefully consider the investment objectives and risk as well as charges and expenses of the mutual fund before investing. The prospectus contains this and other
information about the mutual fund. Read the prospectus carefully before investing.

ANNUAL EXPENSES:

IThe Fund's adviser and/or its affiliates have contractually agreed to waive fees and/or reimburse expenses to the extent Total Annual Fund Operating Expenses (excluding acquired fund
fees and expenses, dividend and interest expenses related to short sales, interest, taxes, expenses related to litigation and potential litigation and extraordinary expenses) exceed 0.45% of
the average daily net assets. The Fund may invest in one or more money market funds advised by the adviser or its affiliates (affiliated money market funds). The Fund's adviser has
contractually agreed to waive fees and/or reimburse expenses in an amount sufficient to offset the fees and expenses of the affiliated money market funds incurred by the Fund because of
the Fund's investment in such money market funds. This waiver is in effect through 6/30/2019, at which time the adviser and/or its affiliates will determine whether to renew or revise it. The
difference between net and gross fees includes all applicable fee waivers and expense reimbursements.

RISKS ASSOCIATED WITH INVESTING IN THE FUND:
Some investors may be subject to the Federal Alternative Minimum Tax and to certain state and local taxes.

02019, American Bankers Association, CUSIP Database provided by the Standard & Poor's CUSIP Service Bureau, a division of The McGraw-Hill Companies, Inc. All rights reserved.

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

This document is a general communication being provided for informational purposes only. It is educational in nature and not designed to be recommendation for any specific investment
product, strategy, plan feature or other purposes. By receiving this communication you agree with the intended purpose described above. Any examples used in this material are generic,
hypothetical and for illustration purposes only. None of J.P. Morgan Asset Management, its affiliates or representatives is suggesting that the recipient or any other person take a specific
course of action or any action at all. Communications such as this are not impartial and are provided in connection with the advertising and marketing of products and services. Prior to
making any investment or financial decisions, an investor should seek individualized advice from a personal financial, legal, tax and other professional advisors 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.
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