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Topline Ishares

Fund Benchmark
A 2.38% A 3.81%
Benchmark Russell 1000 Value Index

Markets The S&P 500 Index returned 2.66% in the fourth quarter of
2025. Within the index, health care and communication services
were the best-performing sectors, returning 11.68% and 7.26%,
respectively, while real estate and utilities were the worst-
performing sectors, returning -2.86% and -1.40%, respectively.

Hurt Stock selection in technology hurt performance.
Helped Stock selection in financials contributed to portfolio results.

Outlook The U.S. equity market rally remains strong but presents a
case for active stock selection in the face of high index
concentration and a narrow rally led by Al and technology.
Additionally, evolving monetary and fiscal policies, along with
geopolitical tensions in the U.S. and globally, could add to market
volatility. We continue to focus on high-conviction stocks and take
advantage of market dislocations for compelling stock-selection
opportunities.

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 performance may be higher or lower
than returns shown. Call 1-800-480-4111 for most recent month-end performance.

Ratings I shares

Morningstar Medalist Rating™ SILVER - 9/16/2025

Analyst-Driven % 100

Data Coverage % 100
Morningstar Star Rating 12/31/25
Overall Morningstar Rating™ * * %
Morningstar Category™ Large Value

Overall Morningstar ratings 3 stars; 1059 funds. Three-year rating: 2 stars;
1059 funds. Five-year rating: 2 stars; 995 funds. Ten-year rating: 3 stars;
832 funds. Ratings reflect risk-adjusted performance. Different share
classes may have different ratings.

Overall Morningstar Rating™ for a fund is derived from a weighted
average of the performance figures associated with its three-, five-, and
10-year (if applicable) Morningstar Rating metrics.

Fund Overview
Designed to provide a blend of capital appreciation and income through
a portfolio of dividend-paying U.S. stocks.

Approach

® Employs a fundamental investment approach that focuses on
identifying attractively valued U.S. companies that regularly pay
dividends

e Invests in companies with durable franchises, consistent earnings
and strong management teams

® Selects securities that have the ability to deliver healthy and
sustainable dividends over the long term

Quarter in Review

o The JPMorgan Equity Income Fund (I Class Shares) underperformed the
benchmark, the Russell 1000 Value Index, for the quarter ending
December 31, 2025.

o Narrow market leadership, driven by characteristics at odds with our
conservative philosophy, posed a challenge this quarter. Information
technology was the top-performing sector, and our limited exposure to
high-growth, low-yield stocks like Micron Technology impacted our
results.

e Within financials, Wells Fargo delivered a strong fourth quarter, signaling
renewed optimism and aiming for higher returns as it prepares for
growth, now that regulatory asset caps have been lifted. The bank
reported solid loan growth, strong fee income, lower credit losses and
increased share buybacks, all indicating steady progress and building
momentum. We remain positive on large, diversified banks, given the
more favorable regulatory environment and attractive valuations, with
further upside expected from increased M&A activity, higher capital
returns and stronger loan growth.

Looking Ahead

® The market’s narrow focus on a small subset of winners has given us the
opportunity to invest in quality companies that are on sale. We see ample
room for 1) multiple expansion, 2) robust earnings growth and 3) healthy
and growing dividends.

o Industrials: We’re focused on stable businesses with improving earnings
growth.

o Consumer: After a multi-year underinvestment in housing, we’d expect a
healthy economy and lower interest rates to benefit home improvement
retail, an oligopolistic industry with high barriers to entry.

e Enhanced dividend flexibility: We relaxed the 2% dividend threshold at time
of initiation, effective October 1, 2025. We believe this added flexibility will
enable us to capture a broader opportunity set, while maintaining our
discipline of investing in high-quality dividend payers at reasonable
valuations. Critically, the portfolio’s dividend yield remains at a healthy
2.2%.
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Performance
Return (%)

Total Return Average Annual Return

1mo. 3mos YTD Tyr 3yrs Syrs 10yrs

A Shares at NAV 0.84 233 14.34 14.34 10.27 10.37 10.56
With 5.25% max
sales charge -4.45 -3.03 8.33 8.33 8.30 919 997
| Shares at NAV 0.84 2.38 1459 14.59 10.54 10.65 10.84
Benchmark 0.68 3.81 1591 1591 1390 11.33 10.53
Benchmark: Russell 1000 Value Index
Annual Expenses (%)

Shares Gross expenses Net expenses

A 0950 0950

| 0.700 0.700

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 performance may be higher or lower
than returns shown. Call 1-800-480-4111 for most recent month-end performance.

Portfolio Analysis

Approximate number of holdings 84
Beta (3-year) 093
P/E ratio (1yr. forecast) 18.61
Wtd. avg. market cap (in billions) $29397
Sharpe ratio (3-year) 0.55
Fund assets $43.03 bn

Beta measures 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.

Sharpe ratio measures 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.

Holdings

Equity Sectors (%)
Sector Weighting Compared to Benchmark
Communication Services 4.8 -3.7
Consumer Discretionary 75 0.1
Consumer Staples 7.5 0.3
Energy 5.2 -0.5
Financials 26.3 4.0
Health Care 13.7 1.5
Industrials 13.9 0.9
Information Technology 10.7 -0.6
Materials 2.3 -1.7
Real Estate 3.1 -0.9
Short-Term Investments 0.3 0.3
Utilities 4.6 0.2
Top 10 (%)

Wells Fargo & Co. 3.6
Bank of America Corp. 2.8
Alphabet, Inc., Class C 2.7
Philip Morris International, Inc. 2.3
ConocoPhillips 21
Johnson & Johnson 21
Microsoft Corp. 2.0
Capital One Financial Corp. 19
General Dynamics Corp. 19
Union Pacific Corp. 19

This document is intended solely to report on various investment views held by JPMorgan
Asset Management. Opinions, estimates, forecasts, and statements of financial market
trends that are based on current market conditions constitute our judgment and are
subject to change without notice. We believe the information provided here is reliable but
should not be assumed to be accurate or complete. The views and strategies described
mag/ not be appropriate for all investors. References to specific securities, asset classes
and financial markets are for illustrative purposes only and are not intended to be, and
should not be interpreted as, recommendations. Indices do not include fees or operating
expenses and are not available for actual investment.
Contact JPMorgan Distribution Services, Inc. at 1-800-480-4111 for a prospectus.
Carefully consider the fund’s objectives, risks, charges and expenses before
investing. The prospectus contains this and other fund information. Read it
carefully before investing.
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%.
Risk Summary
There is no guarantee that companies will declare, continue to pay or increase dividends.
The price of equity securities may fluctuate rapidly or unpredictably due to factors affecting
individual companies, as well as changes in economic or political conditions. These price
movements may result in loss of your investment.
Top Holdings
The top 10 holdings listed exclude cash and money 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 inthe Fund and does not include the use of
derivative positions, where applicable.
Indexes
Mutual funds have fees that reduce their performance: indexes do not. You cannot invest
directly in an index.
The Russell 1000 Value Index is an unmanaged index measuring the performance of those
Rulssell 1000 companies with lower price-to-book ratios and lower forecasted growth
values.
The benchmark shown represents the Fund’s performance benchmark, which is different
from the Fund's regulatory benchmark. The Fund’s regulatory benchmark is the Russell
1000 Index and is included in the Fund’s prospectus and/or shareholder report. This
document can be obtained at www.jpmorganfunds.com.
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
?eneric, hypothetical and for illustration purposes onl?/. Prior to making any investment or
inancial 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.

The Morningstar Rating™ for funds, or "star rating", is calculated for managed products
#including mutual funds, variable annuity and variable life subaccounts, exchange-traded

unds, closed-end funds, and separate accounts) with at least a three-year history.
Exchange traded funds and open-ended mutual funds are considered a single population
for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return
measure that accounts for variation in a managed product's monthly excess performance,
}?Iacing more emphasis on downward variations and rewarding consistent performance.

he top 10% ofgroducts in each product catego;y receive 5 stars, the next 22.5% receive 4
stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10%
receive 1 star. The Overall Morningstar Rating for a managed product is derived from a
weighted average of the performance figures associated with its three-, five-, and 10-year
gf ag&licable) orningstar Ratin% metrics. The weights are: 100% three-year rating for

6-59 months of total returns, 60% five-year rating/40% three-year rating for 60-119
months of total returns, and 50% 10- year rating/30% five-year rating/20% three-year
rating for 120 or more months of total returns. While the 10-year overall star rating formula
seems to give the most weight to the 10-year period, the most recent three-year period
actually has the greatest impact because it is included in all three rating periods.
Rankings do not take sales loads into account.
The Morning?star Medalist Rating™ is a summary expression of Morningstar’s forward-
looking anal K‘sis of investment strategies using a rating scale of Gold, Silver, Bronze,
Neutral and Negative. Medalist Ratinc?s indicate which investments Morningstar believes
are likely to outperform a relevant index or peer group average on a risk-adjusted basis
over time. Products are evaluated on three key pillars (People, Parent, and Process) which,
when coupled with fees, forms the basis for Morningstar’s conviction in those products’
investment merits and determines the Medalist Rating assigned. Products are sorted by
expected performance into rating groups defined by their Morningstar Category and their
active or passive status. Analyst-covered products are assigned the three pillar ratings
based on the analyst’s qualitative assessment, subject to the Analyst Rating Committee’s
oversig{ht, monitored and reevaluated at least every 14 months. Ratings are assigned
monthly for vehicles covered either indirectly by anaIEv)sts or by algorithm. For more detailed
information including methodology, please go to global.morningstar.com/
managerdisclosures.
Ratings and rankings should not be used as the sole basis in evaluating an investment
proguct and should not be considered an offer or solicitation to buy or sell the investment
product.
©2025 Morningstar Inc. All rights reserved. Mornin%star information is prodprietary to
Morningstar and/or its content providers, may not be copied or distributed and is not
warranted to be accurate, complete or timely.
J.P. Morgan Funds are distributed bfvf JPMorgan Distribution Services, Inc., which is an
affiliate of JPMorgan Chase & Co. Affiliates of JPMorgan Chase & Co. receive fees for
pfr(lj:\llll\(ljFlérAg various services to the funds. JPMorgan Distribution Services, Inc. is a member
o .
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., January 2026
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https://www.jpmorganfunds.com/
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