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Flows totaled about $44 billion in December 2025, with about 13%
62% going into equities and about 30% into fixed income. Total
assets ended the month at $1.51 trillion. 0.0
*  About 32% of ETF flows in 2025 have gone into active strategies. ' 19 0 1 99 3 o4 o5 .p . . Acti
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Reflecting on December 2025 and the end of an eventful year, we could 1,000 9 40% ® 5
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Recent headlines highlight record ETF flows of ~$1.5 trillion and
impressive industry growth. But we believe the underserved part of that 0 0% 0
story is the steady and decisive shift toward active management. In 2025, Derivative  Large Blend Forelgn Large Intermediate Large Value
roughly one-third of all ETF flows went into actively managed funds, 2022 2023 2024 2025 Income Blend Core-Plus
signaling that active ETFs have moved well beyond a niche concept. Y1D Bond
Active ETF_s now span a wide range of_strategles,fromtradltlonal style Guide to ETFs featured slide of the month (slide 18) Who’s Winning the active ETF race?
boxes, options overlay strategies, to single-stock leveraged products. K | h ETE
ey players in the active space ) - ,
In 2026, we expect the active ETF landscape to continue evolving, due in yp y_ . P The active ETF landscape is increasingly
part to structural changes such as the recent approval of more than 30 Top 10 active ETF issuers by AUM competitive, with over 100 managers launching at
firmsto issue ETFs as share classes of existing mutual funds. This 80 BUbble Si least one new active ETF in 2025. As of early 2025,
development has the potential to accelerate asset flows into active ETFs ) ubble size: active ETFs now outnumber passive ETFs. This slide
across more traditional allocations, such as style boxes, core building 70 | Capital JPMorgan Total Active ETF AUM offers a unique perspective on the top 10 issuers by
blocks, and classic but reframed 60/40 portfolios. é 60 Group assets, highlighting the relationship between fund
£ DFA ;
Derivative income and buffered strategies are areas where the rise of » 50 flows and the number of ETFs each issuer offers.
active ETFs is particularly pronounced. These strategies have attracted <_% O . . ) .
significant flows and driven record ETF launches, establishing them as = 40 BlackRock Interestingly, firms like JPMorgan, DFA, and Capital
central pillars of the active ETF marketplace. After multiple market shocks 5 30 | Avanti Group have smaller active ETF lineups but have
over the past two decades, investors have become far more deliberate o O . attracted some of the highest flows over the past 12
about ogtct_)mes. Volatility is no longer an abstract concept; it’s 2 20 Fidelity First Trust months. By contrast, issuers such as Innovator and
something investors want defined and managed. 8 10 9 Janus Innovator ( ) First Trust have a broad range of active ETFs but
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With active management, differentiation matters. Risk levels matter. E _ PIMCO ° have not seen similarly strong .Inflows. These results
o A suggest that a larger product lineup does not
Structure matters. The broader point is that active ETFs can expressa = 0 50 100 150 200 iy lead t t £ fl Instead
more mature, outcome-oriented investor mindset. We believe the next necessarily lead to grea elj asse (_)WS' nstead,
generation of ETFs will be defined not by what’s loudest, but by what’s # of active ETFs _SUCCi.'SS S:Ome; fror:j\ gff?rlngdSO[Ut'cfijIhat meet
most intentional, precise, and aligned with how investors think about risk . . INvestors: needs and deliver aesired outcomes
and resultstoday. Please see important disclosures on next page. supported by education and research.
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U.S. ETF assets under management (AUM) Source: Bloomberg, J.P. Morgan Asset Management, Monthly Active ETF Monitor

as of 12/31/2025. JP-ETF-MONITOR | 79852942-a873-11ef-ad59-8598¢29781d2
ETFs launched TTM Source: Bloomberg, J.P. Morgan Asset Management, as of 12/31/2025.

The flow show Source: Bloomberg, J.P. Morgan Asset Management, as of 12/31/2025.

Top 5 active category monthly flows Source: Bloomberg, Morningstar, J.P. Morgan Asset
Management, as of 12/31/2025.

Guide to ETFs featured slide of the month: Slide 18 from Guide to ETFs. Source: Bloomberg, J.P.
Morgan Asset Management. *Trailing twelve months (TTM). Data as of 10/31/25.

The ETF Insights program provides comprehensive data and commentary on global
markets without reference to products. Designed as a tool to help clients understand the
markets and support investment decision-making, the material explores the implications of
current economic data and changing market conditions.

For the purposes of MiFID Il, the Guide to ETFs are marketing communications and are not in
scope for any MiFID Il / MiFIR requirements specifically related to investment research.
Furthermore, the J.P. Morgan Asset Management Guide to ETFs, as non-independent research,
have not been prepared in accordance with legal requirements designed to promote the
independence of investment research, nor are they subject to any prohibition on dealing ahead of
the dissemination of investment research.

This document is a general communication being provided for informational purposes only. It is
educational in nature and not designed to be taken as advice or a recommendation for any
specific investment product, strategy, plan feature or other purpose in any jurisdiction, nor is it a
commitment from J.P. Morgan Asset Management or any of its subsidiaries to participate in any of
the transactions mentioned herein. Any examples used are generic, hypothetical and for
illustration purposes only. This material does not contain sufficient information to support an
investment decision and it should not be relied upon by you in evaluating the merits of investing in
any securities or products. In addition, users should make an independent assessment of the
legal, regulatory, tax, credit, and accounting implications and determine, together with their own
financial professional, if any investment mentioned herein is believed to be appropriate to their
personal goals. Investors should ensure that they obtain all available relevant information before
making any investment. Any forecasts, figures, opinions or investment techniques and strategies
set out are for information purposes only, based on certain assumptions and current market
conditions and are subject to change without prior notice. All information presented herein is
considered to be accurate at the time of production, but no warranty of accuracy is given and no
liability in respect of any error or omission is accepted. It should be noted that investment involves
risks, the value of investments and the income from them may fluctuate in accordance with market
conditions and taxation agreements and investors may not get back the full amount invested. Both
past performance and yields are not reliable indicators of current and future results.

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.

JPMorgan Distribution Services, Inc. is a member of FINRA.

For U.S. only: 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.

Copyright 2025 JPMorgan Chase & Co. All rights reserved.

Unless otherwise stated, all data are as of December 31, 2025 or most recently available.
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