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Performance
Data as of July 31, 2022

AVERAGE ANNUAL TOTAL RETURNS
(as of 6/30/2022)

0.641.110.630.170.220.200.140.05ICE BofAML 3-Month US Treasury Bill Index

2.173.063.30-0.160.15-3.640.391.80I Shares - 11/2/2009 | 2106
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C Shares - 11/2/2009 | 2105
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A Shares - 2/28/2002 | 1118
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1 yr
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YTD
(%)

3 months
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1 month
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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.

0.050.672.281.870.860.330.050.030.070.11ICE BofAML 3-Month US Treasury Bill Index

4.0212.251.222.195.67-2.17-3.793.092.014.26I Shares - 11/2/2009 | 2106

3.2211.450.401.474.87-2.97-4.542.411.223.48C Shares - 11/2/2009 | 2105

3.7911.950.981.945.39-2.39-4.052.841.724.01A Shares - 2/28/2002 | 1118

2021202020192018201720162015201420132012Calendar year returns
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Expenses
Data as of July 31, 2022

2.753.513.01Net expense (%)
2.963.743.23Gross expense (%)

I SharesC SharesA SharesAnnual expenses*

*Net expenses may include short dividend expense. See prospectus for details.
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Ratings and rankings
Data as of July 31, 2022

Lipper rankings

Category: Alternative Eq Mrkt Neutral Fds

53(9/16)77(13/16)59(10/16)10 Years
19(6/32)52(17/32)28(9/32)5 Years
23(8/35)39(14/35)28(10/35)3 Years
42(17/40)49(20/40)44(18/40)1 Year

ICA

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.

Morningstar ratings

Category: Equity Market Neutral

Not yet ratedNot yet ratedNot yet rated10-Year
★★★★/32★★★★/32★★★★/325-Year
★★★★/34★★★★/34★★★★/343-Year
★★★★/34★★★★/34★★★★/34Overall

ICA

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. Different share classes may have different ratings.
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Holdings
Data as of July 31, 2022

Top ten holdings (%)*

1.53Wells Fargo & Co
1.55Advanced Micro Devices
1.58Seagate Technology
1.59Deere & Co
1.63Teradyne
1.79Lam Resh
2.14Amazon Com
2.57Analog Devices
2.80Nxp Semiconductors
3.25Mastercard

Portfolio WeightCompany Name

*Based on long positions of the portfolio.
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Sectors
Data as of July 31, 2022

Sector exposure (excluding cash)

100.00100.00Total
5.594.99Utilities
1.682.02Telecommunications
7.985.27Software & Hardware
9.0912.37Semiconductors
5.536.42Retail
4.343.72REITs
11.4913.46Pharma & Healthcare
7.297.48Media
1.772.29Insurance
17.8618.18Industrial Cyclical
8.056.00Financial Services
3.984.24Energy
3.792.99Consumer Stable
2.782.56Consumer Cyclical
1.882.14Basic Materials
6.915.87Banks & Brokers

ShortLong
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Attribution
Data as of July 31, 2022

Performance attribution: One month

AttributionShortLongOne month

2.692.72-0.037.01100.009.70100.00Total
-0.21-0.12-0.094.7011.493.8813.46Pharma & Healthcare
-0.20-0.08-0.1211.307.989.695.27Software & Hardware
-0.09-0.07-0.026.533.984.774.24Energy
-0.03-0.040.017.364.346.463.72REITs
-0.03-0.030.0010.8517.8610.6618.18Industrial Cyclical
-0.01-0.01-0.018.736.918.605.87Banks & Brokers
0.01-0.020.034.295.593.904.99Utilities
0.020.09-0.06-1.891.771.902.29Insurance
0.060.07-0.0113.052.7816.332.56Consumer Cyclical
0.100.13-0.03-4.421.681.672.02Telecommunications
0.110.120.004.041.889.872.14Basic Materials
0.190.21-0.0210.748.0513.666.00Financial Services
0.190.140.051.123.795.142.99Consumer Stable
0.390.41-0.022.345.539.066.42Retail
0.410.410.008.217.2913.667.48Media
1.771.500.275.189.0921.0712.37Semiconductors

Total Effect
Selection

Effect
Allocation

Effect
Total Return

Ending
Weight

Total Return
Ending
Weight

For the Research Market Neutral Fund, we perform attributions relative to a 50/50 Long/Short Blended Benchmark. Because the
Research Market Neutral Fund is a market (cash) neutral portfolio, we need a comparable benchmark that is also market (cash) neutral.
To address this, we have built a blended benchmark which is a 50/50 long/short split of each stock within our portfolio. For instance, if
our portfolio was long Stock A (+1% weight) and short Stock B (-1% weight), we would compare a 1% long in Stock A with a 0.5% short
in Stock A and a 0.5% long in Stock A in our blended benchmark and the same for the short position in Stock B. For sector-level
attribution, we compare the longs/shorts in a given sector with the blended benchmark to arrive at the stock selection and sector
allocation effects. We utilize a 50/50 benchmark as it has the same gross exposure as either the long or short sleeve in isolation.
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Attribution
Data as of July 31, 2022

0.06-1.31Western Union *
0.071.55Advanced Micro Devices
0.07-1.45Hp *
0.070.51Affirm Holdings
0.09-0.54Stanley Black & Decker *
0.13-2.89Kroger *
0.14-1.55Paramount Global *
0.152.14Amazon Com
0.152.80Nxp Semiconductors N V
0.41-2.73Intel *

ImpactEnd WeightContributors - One month

*Indicates stock underweight or not held during part or all of the analysis period.
-0.05-0.60Roblox *
-0.05-1.92Texas Instruments *
-0.051.08Bristol Myers Squibb
-0.060.99Northrop
-0.06-2.44General Electric *
-0.070.68Baker Hughes Company
-0.091.51Abbvie
-0.091.21Raytheon Technologies
-0.10-1.82Moderna *
-0.15-3.07Apple *

ImpactEnd WeightDetractors - One month

*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:

There is no guarantee that the use of long and short positions will succeed in limiting a portfolio’s exposure to domestic stock market movements, capitalization, sector-swings or other risk factors. Investments in a portfolio involved
in long and short selling may have higher portfolio turnover rates. This will likely result in additional tax consequences. Short selling involves certain risks, including additional costs associated with covering short positions and a
possibility of unlimited loss on certain short sale positions.

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 0.95% for A Shares, 1.45% for C Shares and 0.69% 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 2/28/2023 for A Shares, 2/28/2023
for C Shares and 2/28/2023 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.

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 Morningstar RatingTM 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 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.
ICE BofAML 3-Month US Treasury Bill Index is comprised of a single issue purchased at the beginning of the month and held for a full month. The index is rebalanced monthly and the issue selected is the outstanding Treasury Bill that
matures closest to, but not beyond 3 months from the rebalancing date.

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.

10



 

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.
©JPMorgan Chase & Co., August 2022
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