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Performance
Data as of March 31, 2024

AVERAGE ANNUAL TOTAL RETURNS

(as of 3/31/2024)

3.992.22-5.058.152.372.372.48MSCI Emerging Markets Index (net total return)

3.791.91-6.436.202.262.262.52R6 Shares - 12/11/2018 | 2779

3.671.79-6.546.062.242.242.44I Shares - 1/30/2019 | 27931

Since

Inception (%)

5 yrs

(%)

3 yrs

(%)

1 yr

(%)

YTD

(%)

3 months

(%)

1 month

(%)
Share class - inception date | share class #

The performance quoted is past performance and is not a guarantee of future results. Mutual funds are subject to certain market risks. Investment returns and principal value of an investment will fluctuate so that an

investor's shares, when redeemed, may be worth more or less than original cost. Current performance may be higher or lower than the performance data shown. For performance current to the most recent month-end, please

call 1-800-480-4111.

9.83-20.09-2.5418.3118.42—————MSCI Emerging Markets Index (net total return)

8.95-21.42-3.3018.5721.40—————R6 Shares - 12/11/2018 | 2779

8.79-21.47-3.3818.4221.25—————I Shares - 1/30/2019 | 2793

2023202220212020201920182017201620152014Calendar year returns
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Expenses
Data as of March 31, 2024

0.3500.450Net expense (%)

0.4400.700Gross expense (%)

R6 SharesI SharesAnnual expenses
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Characteristics
Data as of March 31, 2024

Fund statistics

29.00Turnover ratio FYE 10/31/2023

13.1312.32
Price to earnings harmonic ratio (last 12

months)

12.5711.90Price to earnings harmonic ratio (1 yr forecast)

1.701.74Price to book weighted harmonic average

2.74
Percentage of stocks held outside of

benchmark

416Number of positions

$32.05$42.56Market cap weighted median (in billions)

$127.20$135.61Market cap weighted average (in billions)

$7.09$12.28Market cap median (in billions)

1.94Fund assets (in billions)

32.39Active share (%)

BenchmarkFund
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Risk
Data as of March 31, 2024

Risk/return analysis

1.631.641.311.07Tracking error

19.0517.7620.4916.18Standard deviation benchmark

19.3518.2020.9316.21Standard deviation

0.10-0.36-0.190.23Sharpe ratio benchmark

0.11-0.39-0.200.19Sharpe ratio

0.990.991.001.00R-squared

0.18-0.41-0.23-0.76Information ratio

1.001.001.001.00Correlation

1.011.021.021.00Beta

0.02-0.05-0.02-0.06Alpha

5 Years3 Years2 Year1 Year
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Holdings
Data as of March 31, 2024

Top 10 holdings (%)

1.02Information TechnologyIndiaInfosys Ltd.

1.05FinancialsChinaChina Construction Bank Corp., Class H

1.08FinancialsIndiaICICI Bank Ltd.

1.15EnergyBrazilPetroleo Brasileiro SA (Preference)

1.27Information TechnologySouth KoreaSK Hynix, Inc.

1.71EnergyIndiaReliance Industries Ltd.

2.23Consumer DiscretionaryChinaAlibaba Group Holding Ltd.

3.86Communication ServicesChinaTencent Holdings Ltd.

4.82Information TechnologySouth KoreaSamsung Electronics Co. Ltd.

8.45Information TechnologyTaiwanTaiwan Semiconductor Manufacturing Co. Ltd.

%SectorCountryHoldings
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Holdings
Data as of March 31, 2024

Top 10 active weights

0.250.050.30Banco Santander Chile

0.261.031.29SK hynix

0.260.490.75Bank Central Asia

0.260.330.59Kotak Mahindra Bank

0.260.360.63Bank Rakyat Indonesia

0.270.440.72Saudi National

0.280.160.44Credicorp

0.280.300.58Maruti Suzuki India

0.300.080.38Advantech

0.350.340.69Quanta Computer

DifferenceBenchmarkFund

Concentration

4.636.040.6Top 30 Holdings

3.231.534.7Top 20 Holdings

1.924.826.6Top 10 Holdings

DifferenceBenchmarkFund
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Sectors
Data as of March 31, 2024

Sector allocation (%)
*

0.37—0.37[Cash]

0.50—0.50Future

-0.892.781.89Utilities

-0.231.521.29Real Estate

-0.927.206.28Materials

0.1523.7323.88Information Technology

-1.076.955.88Industrials

-0.663.472.80Health Care

0.5122.3522.86Financials

0.675.325.98Energy

0.755.646.39Consumer Staples

0.4612.4112.86Consumer Discretionary

0.378.629.00Communication Services

DifferenceBenchmarkFund

*Due to rounding, values may not total 100%.

Portfolio allocation (%)
*

0.24Other

99.76Common Stocks

Fund

*Due to rounding, values may not total 100%.
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Attribution
Data as of March 31, 2024

Quarterly attribution: Top 10 stocks

0.04-0.31-0.04-9.220.310.000.000.00Celltrion

0.040.100.0147.700.030.0647.700.13Foxconn Indl Internet

0.050.260.0622.030.260.1122.030.52Maruti Suzuki India

0.05-0.21-0.07-18.780.29-0.02-18.770.08Bradesco

0.050.180.0725.370.300.1325.370.48Quanta Computer

0.050.260.2123.720.880.2723.721.14SK hynix

0.060.170.0035.990.010.0735.990.19Zhongji Innolight

0.060.170.000.000.000.0743.220.17Nu Holdings

0.06-0.08-0.09-50.390.12-0.03-41.210.05NIO

0.070.220.0530.090.170.1230.090.39Hana Financial Group

Stock Selection
Weight Differ-

ence

Benchmark %

Contribution

Benchmark

Stock Return

Benchmark

Average Weight

Account %

Contribution

Account Stock

Return

Account Aver-

age Weight
Name

Quarterly attribution: Bottom 10 stocks

-0.090.08-0.04-48.680.06-0.14-53.410.14WuXi AppTec

-0.06-0.150.0651.510.150.000.000.00Jio Financial Services

-0.06-0.180.2237.650.620.1637.650.44Hon Hai Precision

-0.06-0.090.0798.500.090.000.000.00HLB

-0.050.15-0.01-22.530.04-0.06-22.530.19UPL

-0.050.16-0.07-20.000.29-0.11-20.000.46NAVER

-0.050.22-0.02-17.240.12-0.07-17.240.33LARGAN Precision

-0.05-0.140.0716.840.420.0212.430.28Hyundai Motor

-0.05-0.230.0628.920.240.003.320.02Sun Pharmaceutical Inds

-0.050.11-0.03-36.710.06-0.08-36.710.17Silergy

Stock Selection
Weight Differ-

ence

Benchmark %

Contribution

Benchmark

Stock Return

Benchmark

Average Weight

Account %

Contribution

Account Stock

Return

Account Aver-

age Weight
Name
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Attribution
Data as of March 31, 2024

One year attribution: Top 10 stocks

0.100.150.03119.820.040.14119.820.19Godrej Properties

0.11-0.15-0.09-46.910.150.000.000.00China Mengniu Dairy

0.120.100.000.000.000.13150.630.10Nu Holdings

0.120.220.0440.320.110.1940.320.32Accton Technology

0.130.230.0588.660.090.2188.660.32Shriram Fin

0.130.130.5795.050.880.71106.201.01Petroleo Brasileiro

0.16-0.09-0.16-50.530.090.000.000.00Ecopro

0.180.180.0698.420.070.2698.420.26Wiwynn

0.190.280.59100.880.760.81100.881.04SK hynix

0.20-0.15-0.21-65.590.150.000.000.00Li Ning Company

Stock Selection
Weight Differ-

ence

Benchmark %

Contribution

Benchmark

Stock Return

Benchmark

Average Weight

Account %

Contribution

Account Stock

Return

Account Aver-

age Weight
Name

One year attribution: Bottom 10 stocks

-0.15-0.170.19132.260.220.0424.500.04Tata Motors

-0.150.22-0.17-37.970.35-0.31-40.080.57LG Chem

-0.150.16-0.02-53.770.03-0.18-53.770.19LONGi Green Energy Technology

-0.130.19-0.07-41.890.11-0.19-41.890.30ENN Energy Holdings

-0.130.20-0.23-30.100.60-0.34-31.990.80Ping An Insurance Group

-0.130.17-0.01-50.070.01-0.12-50.070.18Zhejiang Jingsheng

-0.13-0.300.2062.200.380.0532.750.08Bharti Airtel

-0.120.19-0.30-36.150.53-0.41-36.150.72JD.com

-0.120.23-0.02-36.600.05-0.13-36.600.28UPL

-0.110.13-0.02-40.950.03-0.13-40.950.15Foshan Haitian Flavouring

Stock Selection
Weight Differ-

ence

Benchmark %

Contribution

Benchmark

Stock Return

Benchmark

Average Weight

Account %

Contribution

Account Stock

Return

Account Aver-

age Weight
Name
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Attribution
Data as of March 31, 2024

Quarterly attribution: By country

-0.05-0.01-0.042.37100.002.32100.00Total

0.210.210.000.000.000.142.42[Cash]

-0.91-0.26-0.6621.6026.92-7.9324.93Other

0.030.030.00-29.730.110.000.00Egypt

0.030.020.0110.780.2013.010.43Peru

0.04-0.010.050.502.712.282.98Mexico

0.04-0.010.040.351.274.231.10United Arab Emirates

0.040.020.021.6212.521.8612.58Korea

0.120.040.08-1.0122.97-0.6223.26China

-0.02-0.020.000.000.00-10.040.15Uruguay

0.14-0.050.19-7.365.56-4.525.99Brazil

-0.02-0.02-0.016.100.653.860.31Philippines

-0.01-0.030.0314.570.6821.110.57Turkey

-0.01-0.010.000.480.260.940.53Hungary

-0.010.01-0.02-2.300.33-13.560.12United States

0.000.000.000.000.000.000.00Cyprus

0.00-0.010.00-8.211.65-7.851.73Thailand

0.000.000.003.950.050.000.00Netherlands

0.000.000.01-8.000.030.770.09Singapore

0.000.000.00-5.080.050.000.00Luxembourg

0.000.000.003.031.373.451.04Malaysia

0.18-0.020.2012.7616.6014.1216.23Taiwan

0.000.000.000.000.00-2.970.02Russia

0.000.01-0.02-3.620.87-5.740.61Qatar

0.000.02-0.0214.200.116.040.24Colombia

0.000.000.000.000.00-0.560.10Panama

0.010.010.00-20.551.13-20.551.10Ireland

0.010.000.0110.480.1316.470.11United Kingdom

0.02-0.010.032.121.933.542.28Indonesia

0.020.010.00-7.730.152.960.01Czech Republic

0.020.04-0.02-6.481.26-8.820.77Hong Kong

0.030.020.01-4.470.481.740.29Chile

Total
Attribution

Asset Allocation

Attribution

Stock Select

Benchmark RTN

(%)

Benchmark

Average

Weight*

Account RTN

(%)

Account Aver-

age Weight*
Group

*Due to rounding, values may not total 100%.
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Attribution
Data as of March 31, 2024

One year attribution: By country

-1.19-0.04-1.158.15100.006.96100.00Total

0.000.000.000.000.000.761.83[Cash]

-3.43-0.41-3.03148.9349.9376.8849.33Other

0.09-0.130.23-5.612.90-0.303.80South Africa

0.100.050.05-5.900.5114.140.27Chile

0.12-0.050.17-16.411.87-10.162.12Thailand

0.12-0.020.133.421.959.542.15Indonesia

0.14-0.020.169.151.3027.360.94United Arab Emirates

0.220.120.1126.955.4529.025.90Brazil

-0.020.02-0.04-0.460.35-16.590.17United States

0.320.050.2714.2112.3916.7012.83Korea

-0.01-0.050.0319.300.6618.860.27Turkey

-0.010.02-0.03-1.440.90-6.090.61Qatar

-0.01-0.010.0028.490.040.000.00Netherlands

0.000.000.0019.080.050.000.00Luxembourg

0.000.000.007.060.043.830.09Singapore

0.000.000.000.000.000.000.00Cyprus

0.000.000.0053.160.8653.160.85Ireland

0.000.000.000.000.00-14.160.02Russia

0.000.000.003.220.090.000.00Egypt

0.320.170.15-23.291.52-14.031.05Hong Kong

0.010.010.000.000.0018.140.11Panama

0.020.020.000.000.0021.080.16Uruguay

0.020.000.027.160.6418.040.24Philippines

0.030.04-0.0148.320.1043.260.21Colombia

0.030.020.00-7.580.162.960.00Czech Republic

0.030.030.004.100.820.000.00Kuwait

0.040.07-0.0345.400.1834.680.40Peru

0.070.060.00-13.710.1438.730.06United Kingdom

0.080.020.053.141.397.961.05Malaysia

0.080.070.0147.380.2450.840.47Hungary

0.47-0.120.5928.2115.5232.9115.06Taiwan

Total
Attribution

Asset Allocation

Attribution

Stock Select

Benchmark RTN

(%)

Benchmark

Average

Weight*

Account RTN

(%)

Account Aver-

age Weight*
Group

*Due to rounding, values may not total 100%.
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Attribution
Data as of March 31, 2024

Quarterly attribution: By industry

-0.050.26-0.312.37100.002.32100.00Total

0.210.210.000.000.000.142.42[Cash]

-0.13-0.05-0.082.3122.741.9222.65Financials

-0.13-0.06-0.07-4.345.86-5.366.63Consumer Staples

-0.10-0.01-0.100.778.73-0.279.02Communication Services

-0.080.05-0.13-4.597.30-6.386.60Materials

-0.070.01-0.081.366.90-0.225.73Industrials

-0.020.00-0.016.915.436.665.88Energy

-0.010.05-0.07-4.543.64-6.952.81Health Care

0.030.000.033.522.814.962.15Utilities

0.040.000.03-5.961.57-3.891.57Real Estate

0.050.030.02-0.4112.47-0.2012.14Consumer Discretionary

0.170.020.159.8622.5510.5922.41Information Technology

Total
Attribution

Asset Allocation

Attribution

Stock Select

Benchmark RTN

(%)

Benchmark

Average

Weight*

Account RTN

(%)

Account Aver-

age Weight*
Group

*Due to rounding, values may not total 100%.

One year attribution: By industry

-1.190.15-1.358.15100.006.96100.00Total

0.000.000.000.000.000.761.83[Cash]

-0.350.05-0.393.286.80-3.745.62Industrials

-0.310.11-0.42-0.923.77-12.743.13Health Care

-0.300.05-0.34-5.2913.10-7.6512.59Consumer Discretionary

-0.26-0.02-0.2415.0522.1913.9622.38Financials

-0.180.06-0.2435.995.1830.665.57Energy

-0.11-0.04-0.0717.862.6715.032.25Utilities

-0.08-0.090.00-3.136.18-3.116.81Consumer Staples

-0.040.06-0.10-4.507.76-5.707.42Materials

0.08-0.030.10-11.519.47-10.689.59Communication Services

0.160.000.1626.9421.1727.8021.18Information Technology

0.200.010.19-11.381.71-1.681.63Real Estate

Total
Attribution

Asset Allocation

Attribution

Stock Select

Benchmark RTN

(%)

Benchmark

Average

Weight*

Account RTN

(%)

Account Aver-

age Weight*
Group

*Due to rounding, values may not total 100%.
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Country exposure
Data as of March 31, 2024

Country breakdown (%)
*

0.370.000.37[Cash]

0.500.000.50Future

0.130.000.13Uruguay

-0.120.330.21United States

-0.010.140.13United Kingdom

0.071.201.27United Arab Emirates

-0.060.690.63Turkey

0.071.521.59Thailand

-0.1817.5617.38Taiwan

0.692.553.24South Africa

0.060.020.09Singapore

-0.434.233.80Saudi Arabia

0.020.000.02Russia

-0.180.820.64Qatar

-0.310.960.65Poland

-0.250.640.38Philippines

0.240.200.44Peru

0.100.000.10Panama

-0.050.050.00Netherlands

0.242.702.94Mexico

-0.491.360.87Malaysia

-0.050.050.00Luxembourg

-0.820.820.00Kuwait

0.2812.8213.09Korea

0.020.970.99Ireland

0.361.862.22Indonesia

-0.9417.7016.76India

0.300.240.54Hungary

-0.401.180.78Hong Kong

0.050.520.57Greece

-0.070.070.00Egypt

-0.090.140.05Czech Republic

0.130.120.25Colombia

0.5122.8423.35China

-0.180.480.30Chile

0.525.235.75Brazil

DifferenceBenchmarkFund

*Due to rounding, values may not total 100%.

Regional breakdown (%)

0.370.000.37[Cash]

-0.120.330.21North America

1.688.7310.41Lat Am

-0.9413.4512.52EMEA

-0.9977.4976.50Asia

DifferenceBenchmarkFund

*Due to rounding, values may not total 100%.
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RISKS ASSOCIATED WITH INVESTING IN THE FUND:

International investing bears greater risk due to social, economic, regulatory and political instability in countries in "emerging markets." This makes emerging market securities more volatile and less liquid developed market
securities. Changes in exchange rates and differences in accounting and taxation policies outside the U.S. can also affect returns.

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.

RETURNS:

1The quoted performance of the Fund includes performance of a predecessor fund/share class prior to the Fund's commencement of operations. Please refer to the current prospectus for further information.

ANNUAL OPERATING EXPENSES:

The Fund’s adviser and/or its affiliates have contractually agreed to waive fees and/or reimburse expenses to the extent Total Annual Fund Operating Expenses (excluding acquired fund fees and expenses, dividend and interest
expenses related to short sales, interest, taxes, expenses related to litigation and potential litigation and extraordinary expenses) exceed 0.350% for R6 Shares and 0.450% for I Shares of the average daily net assets. The Fund may
invest in one or more money market funds advised by the adviser or its affiliates (affiliated money market funds). The Fund’s adviser has contractually agreed to waive fees and/or reimburse expenses in an amount sufficient to offset
the fees and expenses of the affiliated money market funds incurred by the Fund because of the Fund’s investment in such money market funds. This waiver is in effect through 2/28/2025 for R6 Shares and 2/28/2025 for I Shares, at
which time the adviser and/or its affiliates will determine whether to renew or revise it. The difference between net and gross fees includes all applicable fee waivers and expense reimbursements.

PORTFOLIO STATISTICS:

Active Share represents the difference between a fund’s holdings and the benchmark’s holdings. It is calculated by taking the sum of the absolute value of the weighting of the fund’s holdings versus the weighting of the benchmark’s
holdings excluding derivatives but including cash and cash equivalents. If a holding of the fund isn’t a holding of the benchmark, the weighting of the benchmark is assumed to be zero. Similarly, if the benchmark includes a holding
that isn’t a holding of the fund, the weighting of the fund is assumed to be zero.

Turnover ratio: High portfolio turnover will likely result in additional tax consequences.

P/B ratio: the relationship between a stock�s price and the book value of that stock.

P/E ratio: the number by which earnings per share is multiplied to estimate a stock�s value.

Return on Equity (ROE): Return on Equity is the amount of net income returned as a percentage of shareholders equity. ROE measures a corporation�s profitability by revealing how much profit a company generates with the money
shareholders have invested.

RISK RETURN:

Alpha: The relationship between the performance of the Fund and its beta over a three-year period of time.

Beta: 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.

Correlation: A statistical measure of how the returns of two investments or indices move in relation to each other.
Information ratio: A risk-adjusted performance measure defined as excess return divided by tracking error. Information ratio is a special version of the Sharpe Ratio where the benchmark does not have to be the risk-free rate. Since
this ratio considers the annualized standard deviation of both series (measures of risks inherent in owning either a portfolio or the benchmark),the ratio shows the risk-adjusted excess return of the portfolio over the benchmark.

R2: The percentage of a Fund�s movements that result from movements in the index ranging from 0 to 100. A Fund with an R2 of 100 means that 100 percent of the Fund�s movement can completely be explained by movements in
the Fund�s external index benchmark.
Sharpe Ratio: 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.

Standard Deviation/Volatility: A statistical measure of the degree to which the Fund’s returns have varied from its historical average. The higher the standard deviation, the wider the range of returns from its average and the
greater the historical volatility. The standard deviation is calculated over a 36-month period based on Fund’s monthly returns. The standard deviation shown is based on the Fund�s Class A Shares or the oldest share class, where Class
A Shares are not available.
Tracking Error: The active risk of the portfolio, which determines the annualized standard deviation of the excess returns between the portfolio and the benchmark.

HOLDINGS:

The top 10 holdings listed exclude cash and money markets. Holdings are subject to change. The holdings listed should not be considered recommendations to purchase or sell a particular security. Each individual security is
calculated as a percentage of the aggregate market value of the securities held in the Fund and does not include the use of derivative positions, where applicable.

INDEXES DEFINED:

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

The MSCI Emerging Markets Index (net total return) is a free float-adjusted market capitalization weighted index that is designed to measure the performance of large- and mid- cap stocks in emerging markets. Net total return figures
assume the reinvestment of dividends after deduction of withholding tax, applying the maximum rate to nonresident individual investors who do not benefit from double taxation treaties.
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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.
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%.

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.

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.
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