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Performance

Data as of April 30, 2022

AVERAGE ANNUAL TOTAL RETURNS

(as of 3/31/2022)
Share class - inception date | share class # . nz;:)ths
A Shares - 7/31/1998 | 3705 -6.80 -4.64 -10.76 -5.36 538 13.87 9.96 11.77
with max 5.25% sales charge -11.72 -9.63 -15.42 -10.31 -0.18 11.83 8.78 11.17
C Shares - 3/22/1999 | 3707 -6.83 -4.66 -10.78 -5.68 5.00 13.32 9.43 11.24
with max 1.00% CDSC -7.83 -5.66 -11.78 -6.68 4.00 13.32 9.43 11.24
| Shares - 7/31/1998 | 3708 -6.82 -4.63 -10.76 -5.18 5.59 14.14 10.22 12.05
R2 Shares - 11/3/2008 | 1038 -6.87 -4.75 -10.92 -5.74 5.02 13.44 9.59 11.44
R6 Shares - 10/1/2018 | 2780! -6.87 -4.66 -10.77 -5.12 5.74 14.25 10.30 12.08
S&P 1000 Index -7.32 -5.20 -12.05 -7.49 3.55 13.97 11.04 12.32

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.

Calendar year returns 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
A Shares - 7/31/1998 | 3705 16.99 35.90 9.26 -1.15 21.37 14.30 -13.47 24.25 9.86 27.49
C Shares - 3/22/1999 | 3707 16.05 35.06 8.56 -1.91 20.58 13.69 -13.86 23.67 9.24 26.85
I Shares - 7/31/1998 | 3708 17.27 36.29 9.52 -0.99 21.76 14.55 -13.23 24.57 10.09 27.90
R2 Shares - 11/3/2008 | 1038 16.44 35.70 9.02 -1.45 21.19 14.04 -13.69 23.70 9.39 27.11
R6 Shares - 10/1/2018 | 2780 17.27 36.29 9.52 -0.99 21.76 14.55 -13.18 24.61 10.28 27.93
S&P 1000 Index 17.40 35.87 8.54 -2.11 22.49 15.33 -10.30 25.14 12.98 25.35
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Expenses

Data as of April 30, 2022

Annual expenses A Shares C Shares | Shares R2 Shares R6 Shares
Gross expense (%) 0.87 1.38 0.60 1.25 0.35
Net expense (%) 0.60 1.10 0.35 1.00 0.25
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Ratings and rankings

Data as of April 30, 2022

Lipper rankings

Category: Small-Cap Core Funds

A
1 Year 26(216/841) 29(241/841) 25(210/841) 29(243/841) 25(209/841)
3 Years 22(169/799) 28(220/799) 20(157/799) 27(211/799) 19(151/799)
5 Years 30(219/736) 40(293/736) 25(179/736) 37(271/736) -
10 Years 18(86/502) 34(169/502) 11(54/502) 26(126/502) -

The ranking information is provided by Lipper Analytical Services. Past performance is no guarantee of future results. Rankings are calculated
based upon the total returns of multiple share classes within their respective Lipper category. Different share classes may have different
rankings.
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Holdings

Data as of April 30, 2022

Ten largest overweights

Company Name
Lantheus

Exelixis

Central Garden & Pet
Crane

Autonation

NextGen Healthcare
United Therapeutics
Innoviva

Builders FirstSource
AECOM

Relative Weight (%)

0.44
0.38
0.35
0.31
0.31
0.30
0.30
0.30
0.30
0.29

Ten largest underweights

Company Name
Lamar Advertising
Graco

Olin

Performance Food
Caseys General Stores
Gentex

Voya Financial
Coherent
AptarGroup
Western Union

Relative Weight (%)
-0.31
-0.30
-0.26
-0.25
-0.24
-0.23
-0.22
-0.22
-0.22
-0.22
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Sectors

Data as of April 30, 2022

Sector exposure (excluding cash)

Portfolio Benchmark

Basic Materials 7.68 7.91
Capital Markets 1.52 1.83
Consumer Cyclical 11.04 11.06
Consumer Stable 3.57 3.59
Energy 5.38 4.82
Finance 10.52 10.56
Health Services & Systems 7.54 6.88
Industrial Cyclical 13.32 13.50
Insurance 4.04 4.14
Media 1.25 1.77
Pharmaceutical 2.85 2.85
REITS 9.15 8.87
Retail 6.92 7.11

Semiconductors 4.04 3.88
Software & Services 4.96 4.57
Systems Hardware 2.89 3.08
Telecom 0.80 0.75
Utilities 2.54 2.83
Total 100.00 100.00
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Attribution

Data as of April 30, 2022

Performance attribution - One month

One month Fund Index Variation Attribution
\Evne?”;ﬁ Total Return ane?";ﬁ Total Return \Evne?”;ﬁ Total Return AIIEof?:Elton S(:fefcetc'?n Total Effect

REITs 9.15 -4.27 8.87 -6.17 0.28 1.90 0.01 0.18 0.19
Semiconductors 4.04 -12.77 3.88 -16.20 0.16 3.43 0.00 0.15 0.14
Health Services & Systems 7.54 -9.66 6.88 -11.67 0.67 2.01 -0.03 0.16 0.14
Systems Hardware 2.89 -8.18 3.08 -10.90 -0.19 2.72 0.01 0.08 0.09
Media 1.25 -6.36 1.77 -10.68 -0.52 4.31 0.02 0.05 0.07
Pharmaceutical 2.85 -5.68 2.85 -7.71 0.00 2.03 0.00 0.06 0.06
Industrial Cyclical 13.32 -7.72 13.50 -8.05 -0.19 0.33 0.00 0.04 0.05
Retail 6.92 -3.71 7.11 -4.42 -0.19 0.71 -0.01 0.05 0.04
Consumer Stable 3.57 -1.47 3.59 -2.45 -0.03 0.98 0.00 0.03 0.03
Capital Markets 1.52 -7.69 1.83 -9.15 -0.31 1.46 0.01 0.02 0.03
Telecom 0.80 -10.44 0.75 -10.71 0.06 0.27 0.00 0.00 0.00
Energy 5.38 -2.79 4.82 -1.97 0.55 -0.82 0.02 -0.04 -0.02
Software & Services 4.96 -8.01 4.57 -7.42 0.39 -0.59 0.00 -0.03 -0.03
Insurance 4.04 -6.52 4.14 -5.79 -0.10 -0.73 0.00 -0.03 -0.03
Utilities 2.54 -6.62 2.83 -5.73 -0.29 -0.89 -0.01 -0.02 -0.03
Basic Materials 7.68 -5.15 7.91 -4.49 -0.23 -0.66 -0.01 -0.05 -0.05
Consumer Cyclical 11.04 -5.73 11.06 -5.19 -0.02 -0.54 0.00 -0.06 -0.06
Finance 10.52 -10.09 10.56 -9.26 -0.04 -0.82 0.00 -0.09 -0.09
Total 100.00 -6.80 100.00 -7.31 0.00 0.52 0.01 0.51 0.52
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Attribution

Data as of April 30, 2022

Average

Relative

Contributors - One month vagiraﬁf Rv(\?(leail“l;/te End Weight Impact Detractors - One month
Lantheus 0.50 0.44 0.59 0.11 JetBlue Airways

Avnet 0.35 0.27 0.41 0.06 SailPoint Technologies*
CDK Global 0.45 0.28 0.49 0.05 Olin*

Autonation 0.39 0.31 0.46 0.05 Masimo

Arrow Electronics 0.49 0.28 0.54 0.04 Century Aluminum
Tegna 0.44 0.29 0.45 0.03 Apergy

Rexford Industrial Realty 0.66 0.28 0.69 0.03 Realogy

Reliance Steel & Aluminum 0.59 0.28 0.69 0.03 Alcoa

Sanmina 0.32 0.26 0.35 0.03 Southwest Gas*
American Campus Communities 0.41 0.18 0.48 0.03 Envista

Weight
0.39
0.00
0.00
0.43
0.09
0.34
0.13
0.56
0.04
0.49

Weight
0.24
-0.19
-0.26
0.19
0.07
0.18
0.07
0.05
-0.13
0.24

End Weight

0.35
0.00
0.00
0.38
0.10
0.32
0.11
0.45
0.06
0.45

Impact

-0.06
-0.05
-0.03
-0.03
-0.02
-0.02
-0.02
-0.02
-0.02
-0.02

*Indicates stock underweight or not held during part or all of the analysis period.
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RISKS ASSOCIATED WITH INVESTING IN THE FUND:

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.
Investments in mid cap companies may be riskier, less liquid, more volatile and more vulnerable to economic, market and industry changes than investments in larger, more established companies. Share price changes may be more
sudden or erratic than the prices of other equity securities, especially over the short term.

Investments in smaller companies may be riskier, less liquid, more volatile and more vulnerable to economic, market and industry changes than investment in larger, more established companies. Changes in the price of debt or
equity issued by such companies may be more sudden or erratic than the prices of other securities, especially over the short term.

Investments in derivatives may be riskier than other types of investments. They may be more sensitive to changes in economic or market conditions than other types of investments. Derivatives may create leverage, which could lead
to greater volatility and losses that significantly exceed the original investment.In addition, the Fund may also invest in real estate investment trust (REITS). Investing in REITS is subject to the same risks as direct investments in real
estate. Real estate values rise and fall in response to many factors, including local, regional and national economic conditions, the demand for rental property, and interest rates.

RETURNS:
The 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 0.60% for A Shares, 0.25% for R6 Shares, 1.10% for C Shares, 0.35% for | Shares and 1.00%
for R2 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 10/31/2022 for A Shares, 10/31/2022 for R6 Shares, 10/31/2022 for C Shares, 10/31/2022 for | Shares and 10/31/2022 for R2 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.

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.

MORNINGSTAR AND LIPPER:

The ranking information is provided by Lipper Analytical Services. Past performance is no guarantee of future results. Rankings are calculated based upon the total returns of multiple share classes within their respective
Lipper category. Different share classes may have different rankings.

INDEXES DEFINED:

Mutual funds have fees that reduce their performance: indexes do not. You cannot invest directly in an index.
The S&P 1000 Index is an unmanaged index generally representative of the performance of the small and mid-size companies in the U.S. stock market. The S&P 1000 Index is a combination of the S&P MidCap 400 and the S&P Small
Cap 600 Index.

ATTRIBUTION:

The attribution summary approximates the gross excess returns of the portfolio and is calculated based on daily holdings which does not represent actual trading, liquidity constraints, fee schedules and transaction costs. It is shown
for illustrative purposes only and is not meant to be representative of actual results.
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NOT FDIC INSURED | NO BANK GUARANTEE | MAY LOSE VALUE
____________________________________________________________________________________________________________________________________________________________________|

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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