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JPMorgan Ultra-Short Municipal Income ETF

Ticker: JMST

Tax-exempt current income with a focus on risk management.

JPMorgan Ultra-Short Municipal Income ETF aims to deliver current income exempt from federal income taxes while

managing risk.

Expertise

* Aleader in municipal investing for over 35 years, J.P. Morgan
oversees more than $97 billion in municipal AUM (as of 9/30/25).

* Leverages the insights of J.P. Morgan’s broader global liquidity and

fixed income teams. ®Jmst

Growth of $100,000 since inception
Compared to benchmark and category average

Bloomberg 1-Yr Municipal Bond Index

@ Morningstar category average

Portfolio

¢ Invests primarily in a diversified portfolio of investment-grade
fixed-, variable- and floating-rate municipal securities while actively
managing credit and duration exposure.

* Targets portfolio duration of less than one year; duration as of
12/31/25 was 0.78 years.

$116,450

Results

* One of the few funds in the industry focused on the ultra-short end
of the municipal bond market.

¢ Top quintile returns over the 5-year period.

$114,475

$114,911

* Competitively priced vs. peers at 0.18%."

Growth of $100K since inception

Chart source: Morningstar, as of 12/31/25. Morningstar US Muni National Short category. Fund inception: 10/16/18. 'Source: Morningstar; data as of 12/31/25.

JMST can play two distinct roles in a portfolio

1. Seek more income

Move some assets out of your cash
position to seek higher income.

=

=

JMST had a 50 bp yield advantage over
Morningstar tax-free money market
funds' average SEC yield?

JMST captured 83% to 107% of the
10-year U.S. Treasury’s yield with
only 10% of the duration®

Yield

2. Reduce interest rate risk

Because JMST targets a portfolio
duration of less than 1year, adding
JMST to your fixed income portfolio
may reduce overall sensitivity to
interest rates.

Fixed income
portfolio strategy*

Duration

?Source: J.P. Morgan Asset Management; data as of 12/31/25. Based on the average Morningstar Tax Free Money
Market funds SEC yield of 2.13%, as a proxy for tax-exempt money market funds and the 30-day SEC yield for JMST.
Minimum eligibility requirements for the | share class apply; please see prospectus for further details. Different share
classes have different fee structures and, therefore, differing performance. Mutual funds and money market funds are
different investment vehicles with differing investment approaches.

*Source: Bloomberg, J.P. Morgan Asset Management; data as of 12/31/25. Based on the 30-day SEC yield for JMST
(sub. 2.63%) on a tax-equivalent basis and the yield to worst on the 10-Year U.S. Treasury. The tax rate used to calculate
the tax-equivalent yield ranges from 24% (which equates to the 83% yield advantage over Treasuries) to 40.8%, which is
the 37% federal tax and the 3.8% ACA tax (which equates to 107% yield advantage). The ACA tax applies to those earning
more than $200,000 for single or $250,000 for married filers. Mutual funds have fees that reduce their performance;
indexes do not. JMST seeks as high a level of current income exempt from federal income tax as is consistent with
relative stability of principal. 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.

You cannot invest directly in an index. Please consult an investment or tax professional for more information. * For more
information on J.P. Morgan’s fixed income framework, please visit www.jpmorgan.com/fixed-income

For illustrative purposes only. Diversification does not guarantee investment returns and does not eliminate the risk of
loss. Diversification among investment options and asset classes may help to reduce overall volatility.

Morningstar as of 12/31/25
Medalist Rating™ SILVER - 1/22/25
Analyst-Driven % 100
Data Coverage % 100

kK k

Muni National Short

Overall Rating™
Category™

Source: Morningstar. Three-year rating: 3 stars, 199
funds rated. Five-year rating: 4 stars, 186 funds rated.
Ten-year period not yet rated. Overall rating: 4 stars, 199
funds rated. Ratings reflect risk-adjusted performance.
Different share classes may have different ratings.

The 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.

J.P.Morgan ASSET MANAGEMENT


http://www.jpmorgan.com/fixed-income

Fund Story | December 31, 2025 | JPMorgan Ultra-Short Municipal Income ETF

Page 2 of 2

Portfolio Management Team

Curtis White
@ 33 years of industry experience
29 years at J.PMorgan

Josh Brunner
@29 years of industry experience
o 25 years at J.PMorgan

The team is:

o Managed by a deeply experienced team with over 24
years' average industry experience.

® Supported by 11 seasoned career analysts
conducting credit research and assessing relative
value of municipal securities.

Performance
Yields (%)

The performance quoted is past performance
and is not a guarantee of future results.
Investment returns and principal value of an
investment will fluctuate so that an investor's
shares, when sold or redeemed, may be worth

30-day SECyield

30-day SEC yield (unsubsidized)
12-month rolling dividend yield"
Return (%)

Total Return
YTD |

Average Annual Return

12/31/25 more or less than original cost. Current
performance may be higher or lower than the
2.63  performance data shown. For performance
262 current to the most recent month-end please
62 call 1-844-4JPM-ETF,
285 Index: Bloomberg 1Year Municipal Bond Index

Total Returns based on NAV and Market Price do not
reflect brokera%e commissions or sales charges in
connection with the purchase or sale of Fund shares,
which if included would lower the performance shown
above. The NAV used in the Total Return calculation

3mos 1yr 3yrs Syrs Launch™ assumes all management fees and operating

expenses incurred by the Fund.

at NAV 0.68 3.31 3.31 3.39 M 214 the 1%_“&0?”50“@9.[)'3’@6”(’ Yield rﬁprgﬁmshth?z

: sum of the dividend yield (non-annualized) for the

Market price returns 0.70 3.35 3.35 3.40 21 215 mo”st recent regulfls\rI{/ decﬁaéed irlecome dividhends as
well as any special income distributions in the

Index 086 347 347 819 173 1.89 intlervranirzf;bpeéiqccij._ Diviﬂeréq ycijeldénon—ar?nuatl)izeﬁ) is
calculate: ividing the dividend per share by the

Annual Expenses (%) met aseet valle per SParc as of the relevant ex-~
dividend date.
Gross expense Netexpense  "Fund performance inception: 10/16/2018
ETF Shares 0180 0180 Must be preceded or accompanied by a prospectus.

Investors should carefully consider the investment objectives and risks as well as
charges and expenses of the JPMorgan ETF before investing. The summary and full
prospectuses contain this and other information about the ETF. Read the prospectus
carefully before investing. Call 1-844-4JPM-ETF or visit www.jpmorganETFs.com to
obtain a prospectus.

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.

This communication is for informational purposes only. It is not intended as
investment, financial or other advice. The information included in this communication
is not an offer to sell. While the information and material in this communication is
believed to be accurate at the time its prepared, J.P Morgan Asset Management
(Canada), Inc. (and its affiliates, subsidiaries, or sub-advisors) cannot give any
assurance that it is accurate, complete, or current at all times.

Risk Summary

The risk of a municipal obligation generally depends on the financial and credit status
of the issuer. Changes in a municipality’s financial health may make it difficult for the
municipality to make interest and principal payments when due. Under some
circumstances, municipal obligations might not pay interest unless the state
legislature or municipality authorizes money for that purpose. Municipal obligations
may be more susceptible to downgrades or defaults during recessions or similar
periods of economic stress.

Annual Operating Expenses

The Fund’s management agreement provides that the adviser will pay substantially all
expenses of the Fund, except for the management fees, payments under the Fund’s
12b-1 plan (if any), interest expenses, dividend and interest expenses related to short
sales, taxes, acquired fund fees and expenses (other than fees for funds advised by
the adviser and/or its affiliates), costs of holding shareholder meetings, and litigation
and potential litigation and other extraordinary expenses not incurred in the ordinary
course of the Fund’s business. The Fund shall be responsible for its non-operating
expenses, including brokerage commissions and fees and expenses associated with
the Fund’s securities lending program, if applicable.

Definitions

30-day SEC Yield: Represents net investment income earned by a fund over a 30-day
period, expressed as an annual percentage rate based on the fund's share price at the
end of the 30-day period. The 30-day yield should be regarded as an estimate of
investment income and may not equal the fund's actual income distribution rate.
30-day SEC Yield (unsubsidized): Unsubsidized yield does not adjust for any fee waivers
and/or expense reimbursements.

Indexes

ETFs have fees that reduce their performance: indexes do not. You cannot invest
directly in an index.

The Bloomberg 1 Year Municipal Bond Index is an unmanaged index that includes
bonds with a minimum credit rating of BAA3, are issued as part of a deal of at least $50
million, have an amount outstanding of at least $5 million, and have maturities of 1to 2
years. The performance of the index does not reflect the deduction of expenses
associated with a mutual fund, such as investment management fees. By contrast, the

performance of the Fund reflects the deduction of the mutual fund expenses,
including sales charges if applicable. An individual cannot invest directly in an index.

Entities

J.P. Morgan ETFs and 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.

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

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

The Morningstar Rating™ for funds, or "star rating", is calculated for managed
products (including mutual funds, variable annuity and variable life subaccounts,
exchange-traded funds, 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, placing more emphasis on downward
variations and rewarding consistent performance. The top 10% of products in each
product category 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 (if applicable)
Morningstar Rating metrics. The weights are: 100% three-year rating for 36-59 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 Morningstar Medalist RatingTM is a summary expression of Morningstar’s
forward-looking analysis of investment strategies using a rating scale of Gold, Silver,
Bronze, Neutral and Negative. Medalist Ratings 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 oversight, monitored and
reevaluated at least every 14 months. Ratings are assigned monthly for vehicles
covered either indirectly by analysts 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
product and should not be considered an offer or solicitation to buy or sell the
investment product.

©2025 Morningstar Inc. All rights reserved. Morningstar information is proprietary to
Morningstar and/or its content providers, may not be copied or distributed and is not
warranted to be accurate, complete or timely.

8c725420-d211-11e8-9f8e-9ec7519dd6c0

J.P.Morgan ASSET MANAGEMENT

NOT FDIC INSURED | NO BANK GUARANTEE | MAY LOSE VALUE STO-JMST-1225
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