
A conservative approach to equities pays dividends.
The Equity Income Strategy focuses on high-quality U.S. companies with healthy and sustainable dividends, providing 
lower volatility access to stock market growth.

Expertise
•  Experienced co-portfolio management team with an average of over 

25 years of industry experience.

Portfolio 

•  Invests in high-quality U.S. companies with attractive valuations and 
healthy dividends.

Results
•  Top-quintile performance with bottom-quintile volatility over 10 years.1

1  Source: J.P. Morgan Asset Management, eVestment Alliance as of 3/31/23. Inception: 11/30/2002.

Since inception with dividends and capital gains reinvested. There is no direct correlation between a hypothetical investment and the anticipated performance of the 
Strategy.

1927-2020s2010s2000s1990s1990s1970s1960s1950s1940s1930s1927-29

13.9%

-5.3%

3.0%

13.6%

4.4%
1.6%

12.6% 15.3%

11.6%

6.1%

-2.7%
4.7%

5.4%

6.0% 5.1% 3.3% 4.2% 4.4% 2.5% 2.1% 1.7%

1.8%

3.8%

7.7%

Present

J.P. Morgan Equity Income Strategy

SMA Story | March 31, 2023

Separately Managed Account

Seeking out the best dividend payers
Since 1926, dividends have made up nearly half of equity total returns, 
making dividend-paying companies a relatively stable way of accessing 
the growth potential of the stock market.

The Strategy’s portfolio managers target high-quality U.S. companies 
with attractive valuations and healthy dividends. One specific feature 
looked for is a sustainable dividend yield combined with a modest 
payout ratio. This combination suggests that a company will likely 
maintain the ability to pay compelling dividends, with the potential for 
future growth and appreciation.

Attractive performance achieved with lower risk
The Strategy’s outperformance in down markets has been consistent and 
accompanied by lower volatility than its peers. In periods of market decline, 
the Strategy fell significantly less than its category average.

Chart source: Morningstar. Data as of 3/31/23. Shown for illustrative purposes only. 
Past performance is not indicative of future results. There is no guarantee that 
companies will declare, continue to pay or increase dividends.

Past performance does not guarantee future results. All data as of 3/31/23. Since inception (11/30/2002) relative to the Russell 1000 Value for J.P. Morgan Equity Income 
and the eVestment Large Value Category. Source: J.P. Morgan Asset Management, eVestment Analytics.
2 As represented by down capture ratio, which measures performance of the manager relative to the index in down markets.
3 As measured by standard deviation, a gauge of the variance of a manager’s return over its average or mean.
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Excess growth of $100,000 since inception
Compared to benchmark, in thousands

Outperformance in  
down markets2 Low volatility3

Dividends have been an important contributor to S&P 500 total 
return over time
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GENERAL DISCLOSURES

Past performance is no guarantee of future results.

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. The Strategy might not achieve its 
objectives. Asset allocation/diversification does 
not prevent investment loss. Nothing in this 
document is an investment recommendation. 
Total return figures (for the Strategy and any index 
quoted) assume payment of 

fees and reinvestment of dividends (after the 
highest applicable foreign withholding tax) and 
distributions. Due to rounding, some values may 
not total 100%.

RISK SUMMARY
The following risks could cause the Strategy’s 
portfolio to lose money or perform more poorly than 
other investments. The prices of equity securities 
are sensitive to a wide range of factors, from 
economic to company-specific news, and can 
fluctuate rapidly and unpredictably, causing an 
investment to decrease in value. There is no 
guarantee that companies will declare, continue to 
pay or increase dividends.

INDEXES
Managed Accounts 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 Russell 
1000 companies with lower price-to-book ratios 
and lower forecasted growth values.

J.P. Morgan Asset Management is the marketing 
name for the asset management businesses of 
JPMorgan Chase & Co. Those businesses include, 
but are not limited to, JPMorgan Chase Bank, N.A., 
J.P. Morgan Investment Management Inc.

Issued by: J.P. Morgan Asset Management, 277 
Park Avenue, New York, NY 10017, dedicated broker 
support 1-800-556-8103. For JPMorgan 
Distribution Services, Inc. contact 1-800-338-4345. 

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., May 2023
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Portfolio Management Team

Clare Hart
•31 years of industry experience
•24 years at J.P. Morgan

David Silberman
•34 years of industry experience, 

all at J.P. Morgan

Andrew Brandon
•25 years of industry experience
•23 years at J.P. Morgan

The strategy leverages

• The insights of over 20 U.S. equity research analysts 
and over 200 analysts globally including dedicated 
value investing analysts.

Composite Performance (%)

Russell 1000 Value Index

Strategy (net of max. allowable fees 300 bps)*

Strategy (gross of fees)

10yrs5yrs3yrs1yrYTD3mos

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.
Unless stated otherwise, performance data
1) do not take into account any costs
associated with the issue or redemption of
shares and
2) assumes that gross income is reinvested.
The benchmark is for reference only; the Fund
does not attempt to duplicate the composition
or performance of the benchmark.

*Actual fees associated with this strategy may be lower.
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