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JPMorgan Private Markets Fund
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More simplified access to private equity investing.

JPMorgan Private Markets Fund (JPMF) is designed to provide investors with long-term capital appreciation through a
portfolio of private market investments.

Expertise Private equity has delivered attractive performance across

* J.P. Morgan’s Private Equity Group (PEG) has been investing in private multiple time periods
equity for 45 years.! Average annual return over 15 years ended 9/30/25?
* Senior portfolio managers have an average of 24 years of investment
experience, working together throughout various market cycles.'

Portfolio

* Access to the PEG’s cultivated network of experienced managers who
focus on investing in small to mid-market companies that represent a
broad opportunity set with attractive risk/return potential.

* Primarily utilizes secondaries, co-investments and, opportunistically,
primary investments to access buyout, venture and growth
opportunities.

Results

5-Year 10-Year 15-Year

* Private equity delivered double-digit annualized returns across the
latest 5-, 10- and 15-year periods.?

* Private equity can play a critical role in diversified portfolios,

enhancing returns and reducing overall portfolio risk.? Burgiss Pooled Global Buyout Returns

" As of 12/31/25. Includes tenure and investing experience at both PEG and AT&T Investment Management Corporation (ATTIMCO). Portfolio Management team average tenure represents
voting eligible members of PEG. There can be no assurance that any or all of these professionals will remain with PEG, or that the past performance or success of any such professional
serves as an indicator of his or her future performance or success.

2 Source: Burgiss Private iQ; data as of 9/30/25. Based on private equity pooled industry performance ag%reé;ated by Burgiss. The performance is net of fees and expenses charged by
managers. Performance represents Time Weighted Returns as calculated using the Modified Dietz methodology, which is a money-weighted return that takes into account the timing of
cash flows by using a weighting factor. The weighting factor of a cash flow is calculated as the difference between the date of the cash flow and the date of the end of the periods divided
by the number of days in the period. Pooled results are calculated using the composite transaction (cash flow and valuation) activity of the underlying funds after being converted toa
common currency, known as the Pooled Results Currency, which is defined within the Parameters tab of the Analysis toolbox. No additional weighting is applied to the underlying funds;
the amount of the full fund transactions and their associated full fund valuations are used in calculations. Underlying funds with larger fund sizes mag naturally have larger transaction
and valuation amounts, thus having a larger impact on the pooled results. For the avoidance of doubt, the performance shown is not reflective of PEG’s historical performance and does
not reflect PEG’s investment strategy or the investment strategy of JPMF. Past performance is no guarantee of future results, and there can be no guarantee the performance shown will
be achieved for investments that are not fully realized.

Focus on the attractive small to mid-market segment

By only investing in public equities, investors are limiting their exposure to just 15% of the total equity universe. Private equity — historically only available to
institutions — can expand the opportunity set for individual investors and offer higher return potential. Within private markets, we focus on small to mid-
market buyouts, which offer the greatest potential for outperformance. Manager and asset selection are critical to capturing the myriad of value creation
opportunities in this end of the market.

Only 15% of the opportunity set is available through public markets?® And, within private markets, small to mid-market buyouts have
exhibited relative outperformance
Top quartile net IRR by fund size as of 9/30/25 (vintage years 2011-2021)*
—15%
Public companies 231% ] 4.0% 3.5%
Small (<$3B)

0 19_10/ 15.6%
|38ril:-/)at/¢aocompanies Midd|g($35-$105) Large (>$108)

3 S&P Capital IQ, as of 7/23/25. Analysis by J.P. Morgan Asset Management. * Source: MSCI Private i Universe of North American and European buyout funds. Performance as
of 9/30/25. Top quartile performance of funds with vintages 2011-2021. Top quartile defined as funds with performance in the 75th percentile or better within the specified
fund size range.

A Slmpllfled @® ﬁ:iosoai:zegznggimmum @ simplifiedtax reporting @ Lower eligibility requirements
Way tO access @ No capital calls @ Monthly reporting @ Competitive fee schedule
prlvate eqUIty @ Potential quarterly liquidity®

5 The strategy expects to offer investors limited quarterly liquidity through a tender offer process. Under normal market conditions, the Adviser expects to recommend that the
Fund repurchase 5% of its outstanding shares at their net asset value. No assurance can be given that such tender offers will be approved by the Board. If a tender offer is
oversubscribed, investors may be subject to pro rata reduction in the shares ultimately repurchased by the Fund. All terms of each tender offer will be publicly disclosed.
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Management Team The Fund leverages
Ashmi Mehrotra Stephen Catherwood Tyler Jayroe o Fourdecades of institutional private equity expertise.
27 years of industry experience, 25 years of industry experience, 28 years of industry experience, e Theinsights of 70+ dedicated investment
all at J.P. Morgan all at J.P. Morgan 21years at J.P. Morgan professionals.
Ryan Bell Spencer Kubin
29 years of industry experience, 15 years of industry experience,
5years at J.P. Morgan 8 years at J.P. Morgan
Performance
Return (%)
Total return Average annual return
3 mos YTD Launch* 1year Since inception
| Shares at NAV 3.35 18.27 79.36 13.27 26.64
Index 312 21.09 55.23 21.09 19.45
S Shares at NAV 3.20 12.56 43.52 12.56 16.74
Index 312 21.09 53.20 21.09 20.03
D Shares at NAV 3.31 13.03 3312 13.03 15.38
Index 312 21.09 43.70 21.09 19.85
Fees (%)
Advisory fees Sto?k_holder Incentive fee
servicing fees
| Shares 1.00 0.00 10.00
S Shares 1.00 0.70 10.00
D Shares 1.00 0.25 10.00

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. Performance includes the reinvestment of income and is net of all fees and
expenses.

Benchmark: MSCI World Index.
*Fund performance inception: | shares 7/12/23, S shares 9/1/23, D shares 1/2/24.
Monthly and Quarterly Since Inception performance is annualized. Cumulative Since Inception performance is cumulative.

Must be preceded or accompanied by a prospectus.
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Summary of Terms — Investment Structure

Adviser J.P. Morgan Investment Management Inc. (JPMIM)

Distributor J.P. Morgan Institutional Investments Inc.

Structure The Fund seeks to provide exposure to private markets assets through a tender fund structure that is registered as a non-
diversified, closed-end investment management investment company under the Securities Act of 1933 and Investment Company
Act of 1940.

Investment Objective & Strategy The Fund’s investment objective is to seek to provide long-term capital appreciation. In pursuing its investment objective, the

Fund intends to invest primarily in an actively managed portfolio of private equity and other private assets (collectively, “private
market investments”). The Fund’s private market investments focus is on private equity strategies including: (1) private equity and
(2) venture capital. The Fund expects to invest principally in Secondary Investments, Co-Investments and Primary Investments,
although the allocation among those types of investments and other investments may vary from time to time.

Leverage The Fund is permitted to borrow money or issue debt securities in an amount up to 33 1/3% of its total assets in accordance with the
1940 Act.

Term Perpetual-life entity with no requirement to pursue a liquidity event by any date certain or at all.

Offering Price Net Asset Value (NAV) per share for such class as of the last calendar day of such month, plus applicable selling commissions

charged by an intermediary.

Liquidity The Fund offers to repurchase Shares from the Shareholders on a quarterly basis (following the second full quarter of fund
operations), in an amount not to exceed 5% of the Fund’s NAV, subject to the discretion of the Board to make such tender offer
each quarter. Shareholders may request repurchase of all or a portion of their shares during each tender window (approx. 45 days
prior to the applicable valuation date, generally March 31, June 30, September 30 and December 31). The Fund expects at least 95%
payment will be made on or before the 65th day, following the expiration of the tender offer, with the remaining 5% (if applicable)
paid after the Fund’s year-end audit. Shares not held for at least one year will be subject to an early repurchase fee of 2%.

Share Price / NAV Calculation Monthly NAV per share.

Distributions Shareholders automatically participate in the Dividend Reinvestment Plan (DRIP), unless the Shareholder makes an election to
withdraw from the plan.

Eligible Investors Either (1) an individual who is making an investment in the Fund of at least $1.1 million or after purchase of the Fund has at least
$1.1 million under the management of JPMIM, or (2) an individual with a net worth of $2.2 million or more, either individually or jointly
with a spouse, immediately before entering into an advisory contract, not including the value of their primary residence. See the
prospectus for more information.

Tax Reporting 1099-DIV

Summary of Terms - Share Classes and Fees

Class S ClassD Class|
Maximum Sales Load 3.5%, charged by intermediary 1.5%, charged by intermediary None
Distribution and Servicing Fee 0.70% 0.25% 0.00%
Management Fee® 1.00% annually on net assets, paid quarterly.
Incentive Fee 10% per annum payable quarterly, subject to a high-water mark.
Expense Limitation Agreement’ JPMIM has agreed to waive fees or assume expenses of the Fund so that “Other Expenses”’ do not exceed 0.40% per annum of the

Fund’s average monthly net assets of each share class through 9/30/26.

Initial/Subsequent Minimum

8
ey $25,000/$10,000 $25,000/$10,000 $1,000,000%/$10,000

¢ Discounted management fee for the Fund’s initial year of operations would be implemented through a contractual management fee waiver agreement.

7 Other Expenses exclude the Advisory Fee, Incentive Fee, any Distribution and Servicing Fee, interest, taxes, brokerage commissions, acquired fund fees and expenses,
dividend and interest expenses relating to short sales, borrowing costs, merger or reorganization expenses, shareholder meeting expenses, litigation expenses, expenses
associated with the acquisition and disposition of investments, including interest and structuring costs for borrowings and line(s) of credit, and extraordinary expenses, if any.

8 The stated minimum investment for Class | Shares may be reduced for certain investors.
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Contact JPMorgan Distribution Services, Inc. at 1-800-480-4111 for a fund prospectus.
You can also visit us at www.jpmorganfunds.com. Investors should carefully consider
the investment objectives and risks 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.

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.

Risk Summary

The following considerations, which summarize some, but not all, of the risks of an
investment in the representative strategy, should be carefully evaluated.

General Investment Risks

There is no assurance that the investments held by the Fund will be profitable, that
there will be proceeds from such investments available for distribution to Shareholders
orthat the Fund will achieve its investment objective. An investment in the Fund is
speculative and involves a high degree of risk. Fund performance may be volatile and
a Shareholder could incur a total or substantial loss of its investment. There can be no
assurance that projected or targeted returns for the Fund will be achieved.

Financial Market Developments

Volatile conditions in the capital markets may cause limitations on the ability of
companies in which the Portfolio Funds will invest to obtain capital, or subject such
companies to higher costs of capital for financing. This lack of available credit could
impede upon the ability of such companies to complete investments and higher costs
of capital could reduce the returns of the Fund or Portfolio Funds. Changes in interest
rates may adversely affect the investments held by the Fund. Changes in the general
level of interest rates can affect the value of the Fund’s investments. Interest rates are
highly sensitive to many factors, including governmental, monetary and tax policies,
domestic and international economic and political considerations, fiscal deficits, trade
surpluses or deficits, regulatory requirements and other factors beyond the control

of the Fund and the companies in which the Portfolio Funds invest. Although it is
expected that the Fund’s borrowings, if any, will be short-term in nature, the companies
in which the Portfolio Funds invest may finance a significant portion of their activities
with both fixed and floating rate debt. By financing the acquisition and development

of an investment with floating rate debt, such companies and Portfolio Funds, and
indirectly the Fund, will bear the risk that in the event of rising interest rates and a lack
of concomitant growth in income, or any increase in underwriting standards that might
limit the availability of credit, it could become difficult for such companies and Portfolio
Funds to obtain refinancing. In such a case, a company or Portfolio Funds could be
forced to take actions that might be disadvantageous at the time in question, such

as refinancing on unfavorable terms or selling an asset. Any rise in interest rates may
also significantly increase the interest expense of the companies in which the Fund
and Portfolio Funds invest, causing losses and/or the inability to service debt levels. If
acompany in which a Portfolio Funds invests cannot generate adequate cash flow to
meet debt obligations, the Fund may suffer a partial or total loss of capital invested in
the Portfolio Funds. Given current market conditions following a historically low interest
rate environment, risks associated with rising interest rates are heightened.

Closed-End Fund Structure; Liquidity Limited to Periodic Repurchases of Shares

The Fund is designed primarily for long-term investors. An investment in the Fund,
unlike an investment in a traditional listed closed-end fund, should be considered
illiquid. The Shares are appropriate only for investors who are comfortable with
investment in less liquid or illiquid portfolio investments within an illiquid fund. An
investment in the Shares is not suitable for investors who need access to the money
they invest. Unlike open-end funds (commonly known as mutual funds), which
generally permit redemptions on a daily basis, the Shares will not be redeemable

at a Shareholder’s option. Unlike stocks of listed closed-end funds, the Shares are
not listed, and are not expected to be listed, for trading on any securities exchange,
and the Fund does not expect any secondary market to develop for the Shares in the
foreseeable future. The Fund’s private market investments will be illiquid and typically
cannot be transferred or redeemed for a substantial period of time. The Shares are

designed for long-term investors, and the Fund should not be treated as a trading vehicle.

Repurchase of Shares Risk

Although the Board may, in its sole discretion, cause the Fund to offer to repurchase
outstanding Shares at their net asset value and the Adviser intends to recommend
that, in normal market circumstances, the Board conducts quarterly repurchase
offers of no more than 5% of the Fund’s net assets. Shares are considerably less liquid
than shares of funds that trade on a stock exchange or shares of open-end registered
investment companies. It is possible that the Fund may be unable to repurchase all of
the Shares that a Shareholder tenders due to the illiquidity of the Fund investments or
if the Shareholders request the Fund to repurchase more Shares than the Fund is then

offering to repurchase. In addition, substantial requests for the Fund to repurchase
Shares could require the Fund to liquidate certain of its investments more rapidly
than otherwise desirable in order to raise cash to fund the repurchases and achieve
a market position appropriately reflecting a smaller asset base. This could have a
material adverse effect on the value of the Shares.

Risks of Private Equity Strategies

The Fund’s investment portfolio will include exposure to private companies for which
operating results in a specified period will be difficult to predict. Such investments
involve a high degree of business and financial risk that can result in substantial losses.

Private Equity Investment Risks. Private equity transactions may result in new
enterprises that are subject to extreme volatility, require time for maturity and may
require additional capital. In addition, they frequently rely on borrowing significant
amounts of capital, which can increase profit potential but at the same time increase
the risk of loss. Leveraged companies may be subject to restrictive financial and
operating covenants. The leverage may impair the ability of these companies to finance
their future operations and capital needs. Also, their flexibility to respond to changing
business and economic conditions and to business opportunities may be limited. A
leveraged company’s income and net assets will tend to increase or decrease at a
greater rate than if borrowed money was not used. Although these investments may
offer the opportunity for significant gains, such buyout and growth investments involve
a high degree of business and financial risk that can result in substantial losses, which
risks generally are greater than the risks of investing in public companies that may not
be as leveraged.

Venture Capital Risks. Venture capital investments are in private companies that

have limited operating history, are attempting to develop or commercialize unproven
technologies or to implement novel business plans or are not otherwise developed
sufficiently to be self-sustaining financially or to become public. Aithough these
investments may offer the opportunity for significant gains, such investments involve a
high degree of business and financial risk that can result in substantial losses, which
risks generally are greater than the risks of investing in public or private companies that
may be at a later stage of development.

Risks Associated with Private Company Investments

Private companies are generally not subject to SEC reporting requirements, are not
required to maintain their accounting records in accordance with generally accepted
accounting principles, and are not required to maintain effective internal controls

over financial reporting. As a result, the Adviser may not have timely or accurate
information about the business, financial condition and results of operations of the
private companies in which the Fund invests. There is risk that the Fund may invest

on the basis of incomplete or inaccurate information, which may adversely affect the
Fund’s investment performance. Private companies in which the Fund may invest have
limited financial resources, shorter operating histories, more asset concentration risk,
narrower product lines and smaller market shares than larger businesses, which tend
to render such private companies more vulnerable to competitors’ actions and market
conditions, as well as general economic downturns. These companies generally have
less predictable operating results, may from time to time be parties to litigation, may
be engaged in rapidly changing businesses with products subject to a substantial

risk of obsolescence, and may require substantial additional capital to support their
operations, finance expansion or maintain their competitive position. These companies
may have difficulty accessing the capital markets to meet future capital needs, which
may limit their ability to grow or to repay their outstanding indebtedness upon maturity.
Typically, investments in private companies are in restricted securities that are not
traded in public markets and subject to substantial holding periods, so that the Fund
may not be able to resell some of its holdings for extended periods, which may be
several years. There can be no assurance that the Fund will be able to realize the value
of private company investments in atimely manner.

Indexes

The MSCI World Index is a broad global equity index that represents large and mid-cap
equity performance across 23 developed markets countries. It covers approximately
85% of the free float-adjusted market capitalization in each country and MSCI world
index does not offer exposure to emerging markets.

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

JPMorgan Private Markets Fund is distributed by J.P. Morgan Institutional Investments
Inc., which is an affiliate of JPMorgan Chase & Co. Affiliates of JPMorgan Chase &

Co. receive fees for providing various services to the funds. J.P. Morgan Institutional
Investments, 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.

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

©JPMorgan Chase & Co., February 2026
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