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Opportunity
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While passive presents opportunities for efficiencies, there are also opportunities for

improvement...

Efficiency is key in fixed income...

Offering low cost and transparency, debt-weighted
investments offer benefits to investors

Transparency /\ Scalability
% Q

6=

Cost Efficiency

But debt weighting lacks intuition

Yet debt weighting, and owning all securities regardless of
characteristics presents significant challenges

/\/ Issuer solvency and attractiveness

2 E is not considered

Higher exposure to more
indebted issuers

Source: J.P. Morgan Asset Management. Provided for information only, not to be construed as research or investment advice. Investments involve risks and are not similar or comparable to deposits. Not all

investments are suitable for all investors.
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Thoughtful, systematic selection and allocation can lead to strong returns

Smarter selection is key

O

Debt weighted index Multi-factor strategy

v

JGHY presents opportunities for more thoughtful and intuitive ways to access this fixed income asset class, taking into
account issuer characteristics and embedded risks

Source: J.P. Morgan Asset Management. Provided for information only, not to be construed as research or investment advice. Investments involve risks and are not similar or comparable to deposits. Not all
investments are suitable for all investors. Investments involve risks and are not similar or comparable to deposits, please refer to fund’s offering documents for further details. The manager seeks to achieve
its objectives, there is no guarantee they will be met.

JPMorgan
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Strategy

JPMorgan ETFs (Ireland) ICAV — Global High Yield Corporate Bond
Multi-Factor UCITS ETF (JGHY)

JPMorgan
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Executive summary

JPMorgan ETFs (Ireland) ICAV — Global high yield corporate bond multi-factor UCITS ETF (JGHY)

0.0
w

<

Expertise

Portfolio

Results

e Combines the Quantitative Solutions
team's innovative research on factor
investing in fixed income markets with
our index construction and portfolio
management expertise

e Rather than simply weighing the index by
debt-outstanding, we thought about the
investor’s experience and sought to
address the key considerations most
relevant to them

e Rules-based investment process
to provide:

— Improved Security Selection: Selects
securities with strong quality, valuation,
and momentum characteristics

- Index Awareness: Yield, currency, and
sector exposures similar to traditional
debt-weighted index

e Core exposure to global high yield
corporate bond markets, across both
developed and emerging markets

e Portfolio has core exposure to global
corporate high yield markets with the
potential for improved absolute and
risk-adjusted returns

e Tracks an index that has delivered
competitive absolute and risk-adjusted
returns vs. debt-weighted indices

Source: J.P. Morgan Asset Management. Provided to illustrate team’s current process, not to be construed as research or investment advice. Risk management does not imply elimination for risks.
Investments involve risks and are not similar or comparable to deposits, please refer to fund’s offering documents for further details. The manager seeks to achieve its objectives, there is no guarantee they

will be met.

JPMorgan
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Reasons to consider JPM Global High Yield Corporate Bond Multi-Factor UCITS ETF

Based on our quantitative factor research, we built a smart beta index that addresses the key considerations most
relevant to investors

Key considerations for high yield investors:

Seeks to provide yield Improved security Core exposure to global
selection high yield
+ =
Comparable YTW to a traditional Considers an issuer’s quality, With the potential for improved
debt-weighted index current valuation, and recent risk-adjusted returns

price change

The Investment Manager seeks to achieve the stated objectives. There can be no guarantee the objectives will be met. Investments involve risks and are not similar or comparable to deposits, please refer to
fund’s offering documents for further details.

JPMorgan
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Fixed Income

Fixed income yields
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Past performance is not a reliable indicator of current and future results.

Source: Bloomberg, Bloomberg Barclays, ICE BofA, J.P. Morgan Economic Research, Refinitiv Datastream, J.P. Morgan Asset Management. Return correlation to MSCI All-Country World Index is calculated
using monthly total returns since 2008. Indices used are as follows: Euro I1G: Bloomberg Barclays Euro-Aggregate — Corporate; Global IG: Bloomberg Barclays Global Aggregate — Corporate; UK IG:
Bloomberg Barclays Sterling Aggregate — Corporate; US IG: Bloomberg Barclays US Aggregate — Corporate; Convertible bonds: Bloomberg Barclays Global Convertible Rate Sensitive hedged to USD; Euro
HY: ICE BofA Euro Developed Markets Non-Financial High Yield Constrained Index; Global HY: ICE BofA Global High Yield Index; US HY: ICE BofA US High Yield Constrained Index; EMD corporate:
CEMBI Broad Diversified; EMD local: GBI-EM Global Diversified; EMD local — China: JP Morgan GBI-EM Broad Diversified China; EMD sovereign: EMBI Global Diversified; EMD sov. IG: EMBI Global
Diversified IG; EMD sov. HY: EMBI Global Diversified HY. Guide to the Markets - Europe. Data as of 31 March 2023.

JPMorgan
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High yield investing does come with risks

Number of Defaults (issuers): ICE BofA Global High Yield Index
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Source: ICE. Data as at 31 March 2022. Investments in below investment grade or unrated debt securities, may be subject to higher liquidity risks and credit risks comparing with investment grade bonds, with
an increased risk of loss of investment.

JPMorgan
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Capabilities

Global Fixed Income, Currency & Commodities Group

JPMorgan
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Why fixed income with J.P. Morgan Asset Management

A powerful combination of expertise, deep resources and time-tested process focused on client outcomes

= . o,

Philosophy Approach Process
Invest as lenders of our clients’ money Globally integrated, research-driven Rigorous, disciplined, proprietary
e Bank-owned asset manager with a e 301 fixed income investment e Fundamental, Quantitative, Technical
fiduciary mindset and a 150-year professionals across 5 countries (FQT) inputs used to underwrite every
heritage benefit from diverse views investment
e Team based and transparent approach e Common trading platform creates e Financially material ESG factors are
with significant access to our investment scale and drives our goal of best mtegratled throughout our investment
teams execution process
_ ) ) ) e Continuous collaboration including our
° S_tnve t_o deliver consistently strong ° _Proprl_etary t(_achnology, Spec_trum, weekly strategy meetings and our
risk-adjusted returns including optimizers and trading tools Investment Quarterly (IQ)
e Risk management, a critical part of our e Global research team with 71 e Access to key industry decision
culture, is embedded on multiple guantitative and fundamental research makers, and strong relationships with
levels analysts financial institutions

e Proprietary insights and data with
investments in Artificial Intelligence and
Source: J.P. Morgan Asset Management; as of 31 December 2022. machine Ieammg to harness blg data
1JPMAM defines ESG integration as the systematic inclusion of financially material ESG factors amongst other factors in our investment decisions with the goals of managing risk and improving long-term

returns. ESG integration does not change a strategy’s investment objective, exclude specific types of companies or constrain a strategy’s investable universe. Risk management does not imply elimination for
risks. Provided to illustrate over all investment process, not to be construed as offer, research or investment advice.

JPMorgan
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Common research language is the foundation of our consistent and repeatable

iInvestment process

Fundamentals

e Macroeconomic Data: Growth, inflation, etc.

e Corporate Health: Defaults, earnings, etc.

e ESG Profile: Carbon footprint, labor practices, etc.

Quantitative (valuations)

e Proprietary Quantitative Research (QRG) models inform
rich/cheapness of sector or security

e Absolute, relative, historical basis

Technicals

e Supply / demand (issuance and flows)

e Investor positioning and momentum

<

Investment Quarterly (1Q) Meeting

e Global sector heads and investment officers discuss and
debate macro environment and sector signals

e Participants establish 3-6 month forward investment themes
and identify best ideas across different scenarios

Weekly Global Strategy Meeting

e Sector heads and portfolio managers evaluate evolving
market factors

e Global sector specialists provide input and updates on
each sector

Weekly Sector Team Meetings

e Teams focus on the economy, markets and relative value

e Teams adjust their strategies and tactical
positioning accordingly

Continuous Dialogue

e Teams leverage the expertise of locally based specialists

e Analysts and traders closely integrated with
portfolio managers

The manager seeks to achieve the stated objective. There can be no guarantee the objective will be met. As of 30 September 2022

13 FOR INSTITUTIONAL / WHOLESALE / PROFESSIONAL CLIENTS AND QUALIFIED INVESTORS ONLY—NOT FOR RETAIL USE OR DISTRIBUTION

JPMorgan

ASSET MANAGEMENT



Integrating financially material ESG risks and opportunities across three pillars

ESG integration** across the active GFICC platform, with a nuanced approach for each sector team

1 @

Proprietary research

73 career research analysts* covering
all fixed income sectors

ESG factors incorporated in existing
“FQT” research framework
(fundamental, quantitative & technical)

Proprietary scoring frameworks
address nuances across fixed income
sectors

JPMAM’s data-driven ESG score and
third-party data supplement our views

o
a
PP
o &

Engagement

e Frequent engagement with company
management teams, often with our
equity counterparts

e  Participation in industry forums to
improve sustainability standards

e Engagement with data providers to
increase coverage & accuracy of fixed
income universe

=®
1

Portfolio construction

Spectrum houses qualitative
& quantitative ESG research

ESG evaluations can serve as security
selection differentiators within a sector
or as top-down risk assessment tool

Oversight by independent and fixed
income risk management teams to
identify ESG outliers

Source: J.P. Morgan Asset Management (JPMAM). As of 30 September 2022. ESG (Environmental, Social and Governance. *Vice President and above.

*JPMAM defines ESG integration as the systematic inclusion of financially material ESG factors (alongside other relevant factors) in investment analysis and investment decisions.In actively managed assets
deemed by J.P. Morgan Asset Management to be ESG integrated under our governance process, we systematically assess financially material ESG factors amongst other factors in our investment decisions
with the goals of managing risk and improving long-term returns. ESG integration does not change a strategy’s investment objective, exclude specific types of companies or constrain a strategy’s investable

universe. ESG factors may not be considered for each and every investment decision. Risk management does not imply elimination for risks.

14
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Active management demands active risk management

Our risk management discipline is essential to our investment process

Portfolio Management Team

e Responsible for managing portfolios to stated risk management guidelines, and for determining and ensuring risk exposures are

deliberate and appropriately scaled
1 e Accountable for the regular (e.g., daily/weekly/monthly/quarterly) review and monitoring of customized risk data and analytics across
portfolios
e Ongoing monitoring of the portfolio’s sustainability profile

Investment Director

e Provides embedded fiduciary and risk oversight, while independently ensuring portfolios adhere to stated operating and compliance
guidelines

e Upholds governance framework through periodic investment reviews, Board reporting and customized risk monitoring within the asset
class

e Develop monitoring tools for PM and oversight use

Independent Risk Management

e Provides independent, consolidated view of risks at multiple levels — including investment, counterparty, liquidity and operational risk

e Produces standard weekly global risk packages for senior management summarizing key risk metrics across multiple funds and asset
classes and provides credible challenge to the business through review of accounts that trigger risk thresholds

The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk.

JPMorgan
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Expertise to deliver strong client outcomes

Global Fixed Income, Currency & Commodities Assets Under Management

Vv
800 ™ Global Fixed Income Solutions
= Unconstrained/Specialty 752
Global Fixed 700 | ®Municipals 690
ISnclortr_1e U.S. Broad = Emerging Market Debt 603 648
olutions  USD 158bn Markets USD 186bn 600 |= Global ngh Yield
Global Broad Markets
© 500 |=U.S. Broad Markets 500 4g5
S 44
= 410 406
USD 648bn AUM A 400 361 367 |
_ %) 326 B
Unconstrained/ Global Broad > 300 277 . =
Specialty USD 69bn ] Markets USD 108bn 295 I ] = l .
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y I " | BEgipgm=p
Municipals UsD 58bn .’ I m B mm B g E
100ﬁ=i=--===.-
Global m o om = = &
Emerging Markets Debt  ysp 31bn High Yield USD 38bn 0
08 09 10 11 12 13 14 15 16 17 18 19 20 21 22
/\
Asset & Wealth Management
\

JPMorgan Chase & Co.
Source: J.P. Morgan Asset Management. Data as December 31, 2022. Due to rounding, data may not always add up to the total AUM. AUM figures are representative of assets managed by the Global Fixed

Income, Currency & Commaodities group and include AUM managed on behalf of other J.P. Morgan Asset Management investment teams. The manager seeks to achieve the above stated objective. There
can be no guarantee the objective will be met.

JPMorgan
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Portfolio

Investment philosophy and process

JPMorgan
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JPMorgan — Global High Yield Corporate Bond Multi-Factor UCITS ETF (JGHY)

o®o
-

Expertise

Strong quantitative research and investment
team with a long track record managing
guantitative strategies

Align currency
and sector exposures

|1 []]]]

Fund characteristics:

Benchmark Ticker: JPMIGHYT

Total Expense Ratio: 0.35%
Inception Date: 4 February 2020

i

Portfolio

Strategic beta ETF that tracks the JP Morgan
Asset Management Global High Yield
Multi-Factor Index

Multi-factor
security selection

D%ag

Quality

»

Value Momentum

Benchmark Index: JPMAM Global High Yield Multi-Factor Index
Investment Approach: Passive; Physical optimised replication approach

Trading information:

SHARE CLASS:

TICKER:

ISIN:

O

Results

Offers core exposure to global corporate high
yield markets with the potential for improved
absolute and risk-adjusted returns

Core exposure with better
risk-adjusted return

JGHY

USD-hedged GBP-hedged
USD (acc) (acc) (dist)
JGHY JHYU JHYP
IEOOBKKCKJ46 IEOOBLOBLZ15 IEOOBKVOQF55

Source: J.P. Morgan Asset Management as at 31 December 2022. The Investment Manager seeks to achieve the stated objectives. There can be no guarantee the objectives will be met.
The above portfolio characteristics are shown for illustrative purposes only and are subject to change without notice. Investments involve risks and are not similar or comparable to deposits, please refer to

fund’s offering documents for further details.
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Three step process to thoughtful global high yield exposure

ICE BofA
Global High
Yield Index

Starting Universe

Filter Index

Exclude private and
subordinated debt,
and bonds rated CC
and below

N

Multi-factor Issuer
Selection

Own securities that
exhibit strong quality,
valuation, and
momentum
characteristics

Process

Benchmark
Awareness

Align characteristics
like currency
and sector

JPMAM Global
High Yield
Multi-factor Index

Tracking Index

Provided for information only, not to be construed as research or investment advice. Investments involve risks and are not similar or comparable to deposits. Not all investments are suitable for all investors.
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Improved security selection

JGHY ranks securities based on a number of metrics that a traditional active manager might also consider

w

Quality of the issuer Current valuations Recent price movement
e Profitability e Market measure of value (spread) e Credit momentum
e Market Leverage compared to e Equity momentum

e Fundamental measure of value

e Balance Sheet Ratios (e.g. debt to earnings)

Provided for information only to illustrate macro trends, team’s current views and investment process, not to be construed as research or investment advice. Investments involve risks and are not similar or
comparable to deposits. Not all investments are suitable for all investors.

JPMorgan

20 FOR INSTITUTIONAL / WHOLESALE / PROFESSIONAL CLIENTS AND QUALIFIED INVESTORS ONLY—NOT FOR RETAIL USE OR DISTRIBUTION ASSET MANAGEMENT



JPM Global High Yield Corporate Bond Multi-Factor UCITS ETF Snapshot

Key statistics

Credit quality breakdown

JPM Global High Yield Corporate ICE BofA Global EETF Traditional Index
Bond Multi-Factor UCITS ETF High Yield Index
80%
Ticker JGHY HWO00
i 60%
Yield to Worst (%) 8.04 8.71
0,
Duration (years) 3.85 3.73 40%
i i 20%
e ° l
0% |
Number of Holdings 637 3,433 BB B CcCC CC and Below
Industry exposure Currency exposure
BETF Traditional Index BETF Traditional Index
100% 100%
80% 80%
60% 60%
40%
40% 280/"
0
20% ot 1
0% — — USD Developed USD Emerging EUR Other
Industrials Financials Utilities Market Market

Source: J.P. Morgan Asset Management as at 31 March 2023. ETF is the JPMorgan ETFs (Ireland) ICAV — Global High Yield Corporate Bond Multi-Factor UCITS ETF (JGHY). Traditional Index is the ICE
BofA Global High Yield Index. Credit rating methodology uses the middle of S&P, Moody’s and Fitch. Yield is not guaranteed and may change over time. Holdings and exposures are subject to change from

time to time.
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Results: Global high yield corporate multi-factor portfolio

Cumulative performance Results: Multi-factor high yield portfolio
350 Results Multi-factor Traditional
Since inception: December 2006 index index
300
Annualised Return 6.41% 5.47%
250 -
Volatility 9.02% 10.69%
200 Return/Risk 0.71 0.51
150 Tracking Error 2.59% -
100 Max Drawdown -25.7% -34.2%
50 Upside Capture 89% -
0 Downside Capture 75% -
O N~ [e0] (o] o i [qV} (92] <t n (o] N~ [ee] (0] o — AN
S 838 3833 9 9 9 9 9 9 9 9 9 9 9 &
AN d & & d d d dd N NS Correlation to Equity 0.76 0.78
JPMAM Global High Yield Multi-Factor Ind
obal high Yield Multi-ractor fndex Beta to Equity 0.46 0.56
- |CE BofA Global High Yield Index

Past performance is not a reliable indicator of current and future results.
Source: Bloomberg, ICE, J.P. Morgan Asset Management, as at 31 March 2023. Multi-Factor Index is the JPMAM Global High Yield Multi-Factor Index. Traditional Index is the ICE BofA Global High Yield
Index. Indices do not include fees or operating expenses.

JPMorgan
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Performance

JPM Global High Yield Corporate Bond Multi-Factor UCITS ETF
As at 31 March 2023

Performance (%)

One Three Three Since
Month Months WEEES Inception &
Global High Yield
Corporate Bond Multi- 1.48 3.10 3.10 -3.33 -2.72 5.10 -0.07

Factor UCITS ETF
Market Value

JP Morgan Asset

Management Global High 1.52 3.23 3.23 -2.28 -2.01 6.24 0.94
Yield Multi-Factor Index High Yield Corporate
Bond Multi-Factor ETF
Excess -0.04 -0.13 -0.13 -1.05 -0.69 -1.29 -1.03
USD 204.9m
Annual Performance 2022 2021
Global High Yield Corporate Bond Multi-Factor UCITS ETF -10.12 +2.17
JP Morgan Asset Management Global High Yield Multi-Factor Index -9.37 +3.00
Excess Return -0.75 -0.83

Past performance is not a reliable indicator for current and future performance.

Source: J.P. Morgan Asset Management. Performance is shown based on the NAV of share class USD (acc) which may not be the same as the market price of the ETF. Individual shareholders may realize
returns that are different to the NAV based returns. Excess returns are calculated arithmetically. All calculations are net of any applicable charges and taxes incurred by the ETF, but gross of any entry/exit
fees or taxes charged to the shareholders. Performance over one year is annualised. Share class inception date is 04 February 2020.

JPMorgan
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Scenario analysis: Global High Yield Corporate Multi-Factor Portfolio

Performance during periods of market stress

Multi-Factor Index  ® Traditional Index

| Feb-Mar 20 COVID-19 Crisis

Jan 16 Qil / US Recession Fears
Aug 15 Global Slowdown

May 11 - Sep 11 US Downgrade

May 10 - Jun 10 Flash Crash / BP
Ol Spill

L
L
I
L
Jan 08 - Feb 09 Global Financial
— Crisis
-25% -20% -15% -10% -5% 0%

Past performance is not a reliable indicator of current and future results.

Rolling one year returns

Multi-factor approach tends to outperform during market drawdowns

40%
30%

20%

10%
0%
-10%
-20%

-30%
N

SRS SR R N S RN IS I S

v
%
TS TS S S S S S S

Excess Returns: Multi-Factor Index (RHS)

Traditional Index

8%

6%

4%

2%

0%

-2%

-4%

-6%

Source: Bloomberg, ICE, J.P. Morgan Asset Management, as at 31 March 2023. Multi-Factor Index is the JPMAM Global High Yield Multi-Factor Index. Traditional Index is the ICE BofA Global High Yield
Index. Indices do not include fees or operating expenses. Investments involve risks and are not similar or comparable to deposits, please refer to fund’s offering documents for further details. The manager

seeks to achieve its objectives, there is no guarantee they will be met.
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Quarterly factor returns

Quarterly Factor Return Contribution

Comments
= Momentum Quality === \alue —@=Aggregate Multifactor Contribution
Multi-Factor: Despite concerns regarding continued elevated
2.00% inflation and a potential economic recession on investors’ minds,
the ICE BofA Global HY Index (USD, unhedged) returned 3.59%
1.50% during Q1 2023. For the second quarter in a row credit factors
' underperformed the market weighted benchmark, by -0.35% over
Q1 2023. The rolling 12 month outperformance of 2.11%
1.00% highlights the advantage of our multi-factor approach in terms of
stability and robustness through the cycle.
0.50% . . . .
Quality: A continuation of last quarter’s theme, companies that
scored well on our quality factor (those with strong fundamentals
0.00% — — and low market beta) underperformed in the most recent quarter.
-0.50% Value: The value factor was the best performer within multifactor
during the quarter on the backdrop of strong market
L00% performance.
1.50% Momentum: Momentum was the biggest detractor, with a
2022Q2 2022Q3 2022Q4 202301 second straight negative quarter in Q1 2023.

Past performance is not a reliable indicator of current and future results.
Source: J.P. Morgan Asset Management, as at 31 March 2023. Indices do not include fees or operating expenses. Investments involve risks and are not similar or comparable to deposits, please refer to
fund’s offering documents for further details. The manager seeks to achieve its objectives, there is no guarantee they will be met.

JPMorgan
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Factor investing In credit:
Research framework
and results
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Quantitative research and investing framework

Data quality

Establish reliable historical
data set

e Establish reliable historical
data set

— Map each bond to the balance
sheet that backs it

— Challenges: corporate actions
and the lack of a universal
firm-level identifier

e Coverage has improved
over time

Factor research
Determine validity of factors

e Factors should be:

— Supported by a strong
economic rationale

— Perform well across time
periods and geographies and
be diversifying to each other

— Intuitive, with cost
effective implementation

e Factor definitions are
simple, transparent, and
not-overly engineered

Strategy construction

Construct factor-based portfolio

e Factors can be combined to
meet a variety of objectives:

— Index awareness
— Yield or Income
— Downside risk mitigation

e Turnover and transaction
costs considerations are key
in fixed income

Portfolio management
Effectively implement portfolio

e World-class technology:

— Proprietary optimization
and portfolio management
tools for systematic fixed
income investing

e Trading and execution:

— Deep and broad global fixed
income business

— Experienced, asset
class-specific traders with
leading street relationships

e Robust risk management
and oversight

Provided for information only to illustrate macro trends, team’s current views and investment process, not to be construed as research or investment advice. Investments involve risks and are not similar or
comparable to deposits. Not all investments are suitable for all investors. Risk management does not imply elimination for risks.
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Value investing in Credit Markets

Results: Value in US Investment Grade (2000 - 2022)

Intuition:
Companies that are relatively underpriced given their mmmm Excess Return Volatility Sharpe Ratio (RHS)
fundamental financials tend to outperform 8.0% 0.40
6.0% 0.30
Economic Rationale: 4.0% 0.20
Over-extrapolation of growth trends and/or greater default risk 2.0% I 0.10
0.0% — — . [] . + 0.00
Metrics Considered: worst Q Q2 Q4 Best
Market measure of value (spread) relative to a fundamental
measure of value (default risk or debt to earnings ratio) Results: Value in US High Yield (2000 - 2022)
Results: = Excess Return Volatility Sharpe Ratio (RHS)
Higher value companies tend to generate higher returns and a 20.0% 0.40
better Sharpe Ratio than lower value companies, though we do
. : : L 15.0% 0.30
see higher risk associated with higher returns
10.0% 0.20
_ . . _ 5.0% 0.10
Portfolio Construction Considerations: 0.0% - = B B 0.00
Turnover of a single-factor value strategy can be high Worst Q2 Q3 Q4 Best

Source: Bloomberg-Barclays, FactSet, J.P. Morgan Asset Management, as of 30 June 2022. All performance is gross of transaction-costs and gross of fees. Excess return is over key rate duration matched
Treasuries. Provided for information only to illustrate macro trends, team’s current views and investment process, not to be construed as research or investment advice. Not indicative of current or future
results. Investments involve risks and are not similar or comparable to deposits. Not all investments are suitable for all investors.

The figures refer to simulated past performance. Past performance is not a reliable indicator of current and future results.

JPMorgan
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Momentum investing in Credit Markets

Intuition:

Securities with positive recent performance continue to
outperform, and vice versa

Economic Rationale:

Behavioural bias; Structural distinction between investment
grade and high yield investors

Metrics Considered:
Credit momentum; Equity momentum

Results:

Within both Credit and Equity momentum, we see an increase in
return alongside a decrease in risk as we move along quintiles,
with similar results from the composite approach

Portfolio Construction Considerations:
Turnover of a single-factor momentum strategy can be high

Results: Momentum in Investment Grade (2000 - 2022)

= Excess Return Volatility Sharpe Ratio (RHS)
6.0% 0.45
4.0% 0.30
2.0% 0.15
o m m E- OBE [,
Worst Q2 Q3 Q4 Best
Results: Momentum in High Yield (2000 - 2022)
mmmm Excess Return Volatility Sharpe Ratio (RHS)
20.0% 0.80
15.0% 0.60
10.0% 0.40
5.0% 0.20
0.0% I_ 0.00
-5.0% -0.20

Worst Q2 Q3 Q4

Best

Source: Bloomberg-Barclays, FactSet, J.P. Morgan Asset Management, as of 30 June 2022. All performance is gross of transaction-costs and gross of fees. Excess return is over key rate duration matched
Treasuries. Provided for information only to illustrate macro trends, team’s current views and investment process, not to be construed as research or investment advice. Not indicative of current or future
results. Investments involve risks and are not similar or comparable to deposits. Not all investments are suitable for all investors.

The figures refer to simulated past performance. Past performance is not a reliable indicator of current and future results.
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Quality investing in Credit Markets

Intuition:
Companies with strong fundamentals tend to outperform

Economic Rationale:
Leverage aversion, funding constraints, and lottery ticket effect

Metrics Considered:
e Profitability

e Coverage Ratios

e Market leverage

Results:

Quiality firms tend to have lower volatility and better
risk-adjusted return

Portfolio Construction Considerations:
A single-factor quality strategy tends to have a lower yield

Results: Quality in Investment Grade (2000 - 2022)

= Excess Return Volatility Sharpe Ratio (RHS)

6.0% 0.45

2.0% / 0.15

0.0% . [] . . + 0.00

Worst Q2 Q3 Q4 Best

Results: Quality in High Yield (2000 - 2022)

mmmm Excess Return Volatility Sharpe Ratio (RHS)
15% 0.60
10% 0.40
5% 0.20
0% 0.00
-5% L -0.20

Worst Q2 Q3 Q4 Best

Source: Bloomberg-Barclays, FactSet, J.P. Morgan Asset Management, as of 30 June 2022. All performance is gross of transaction-costs and gross of fees. Excess return is over key rate duration matched
Treasuries. Provided for information only to illustrate macro trends, team’s current views and investment process, not to be construed as research or investment advice. Not indicative of current or future
results. Investments involve risks and are not similar or comparable to deposits. Not all investments are suitable for all investors.

The figures refer to simulated past performance. Past performance is not a reliable indicator of current and future results.
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Multi-factor findings: Seeking higher return and lower risk across quartiles

Integrated multi-factor approach using an average score across quality, value and momentum percentile ranks

Multi-factor Results: Investment Grade (1998 — 2019)

5%

4%

3%

2%

1%

0%

-1%

Excess Return mmmm Volatility SR (RHS)
0.6

0.5
0.4
0.3
0.2

0.1

0

-0.1

Worst
Q2
Q3
Q4

Best

Benchmark

Multi-factor Results: High Yield Industrials (1998 — 2019)

14%
12%
10%
8%
6%
4%
2%
0%
-2%

Excess Return

mmm \olatility SR (RHS)

0.8

0.6

0.4

0.2

Worst

Q2

Q3

Q4

Best

-0.2

Benchmark

Results: Strong single factor results translate to robust performance across both return and risk dimensions for multi-factor approach
Portfolio Construction Considerations: Employing a multi-factor approach can help limit turnover to a manageable level, while also addressing challenges such

as liquidity and yield that present themselves in the standalone factors

Source: Bloomberg-Barclays, FactSet, Worldscope J.P. Morgan Asset Management, as of 31 December 2019. All performance is gross of transaction costs and gross of fees. Excess return is over key rate
duration matched Treasuries. Right-hand axis refers to Sharpe Ratio. The figures refer to simulated past performance. Provided for information only to illustrate macro trends, team’s current views and
investment process, not to be construed as research or investment advice. Not indicative of current or future results. Investments involve risks and are not similar or comparable to deposits. Not all

investments are suitable for all investors. Past performance is not a reliable indicator of current and future results.
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Investment process

Align Currency and
Sector Exposures

Value

Multi-factor
Security Selection

D%ag

Value Quality

»

Momentum

O

LA
Quality

Core Exposure with Better
Risk-adjusted Return

JGHY

»

Momentum

Factor Definition:

e Market measure of value (spread) relative
to a fundamental measure of value
(e.g. debt to earnings ratio)

Role in the portfolio / Considerations:
e Return enhancer, but risk is higher

e Improvement in risk-adjusted returns

e Higher turnover factor

Factor Definition:

e Profitability

e Market Leverage

e Balance Sheet Ratios

Benefits / Considerations:

e \Volatility dampener (safety)

e Quality tilt may result in lower yield

Provided to illustrate team’s current process, not to be construed as re:

search or investment advice. Risk management does not imply elimina

Factor Definition:

e Credit momentum

e Equity momentum

Benefits / Considerations:

e Volatility dampener and return enhancer
e Improvement in risk-adjusted returns

e Higher turnover factor

tion for risks. Investments involve risks and are not similar or

comparable to deposits, please refer to fund’s offering documents for further details. The manager seeks to achieve its objectives, there is no guarantee they will be met.
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Factor investing philosophy: Evolution of Alpha to Beta

Equity Investing

Equity Indices Passive Equity Risk Premia Factor-Based Investing
Launched Funds Launched Identified in Equities is Common in Equities
a a a
a

B
BValue

BSmall Cap
BMom
BMin Vol

B
BValue
BSmall Cap

® ® ® ® ® >
1950s 1970s 1980s 1990s 2000s
a a
a

B

BRates
BCredit

Fixed Income Fixed Income Passive Risk Premia Identified Applying Factors

Indices Launched Funds Launched in Fixed Income common in Equities

to Fixed Income

Fixed Income Investing

Source: J.P. Morgan Asset Management. Provided to illustrate over all investment process, not to be construed as offer, research or investment advice.

JPMorgan
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Biographies

Eric Isenberg
Managing Director

Head of Fixed Income Portfolio Management for GFICC Quantitative Solutions at JPMAM. In this role, Eric is responsible for portfolio management of all passive fixed income funds,
including index replication and smart beta fixed income funds. Prior to joining JPMAM, Eric worked at VanEck where he was a Fixed Income Portfolio Manager for all of the VanEck
Vectors Fixed Income ETFs, including the muni, international and high yield funds. Before joining VanEck, Eric worked for 12 years at Credit Suisse where he served as a director
and Americas Head of Index Products. During his tenure at Credit Suisse, Eric previously held the roles of Head of Fixed Income Index Products and Head of Bond Index Products.
Eric got his start at Goldman Sachs in Private Wealth Management in 2001. Eric graduated from Binghamton University in 2001 with a Bachelor of Science in computer science
and economics.

Niels Schuehle, PhD

Executive Director

Head of Fixed Income Research for GFICC Quantitative Solutions, focused on further developing the Firm's factor-based franchise in fixed income markets. Prior to joining JPMAM
in 2016, Niels was a Senior Researcher in the Quantitative Portfolio and Index Research team at Bloomberg and Senior Researcher in the Index Strategies and Portfolio Modeling
team at Barclays Risk Analytics and Index Solution Group. Niels previously served as a faculty member of the Finance Department at the London Business School, where he
taught Advanced Derivatives courses in the Master of Finance and MBA programs, and holds a PhD in Finance from Kellogg School of Management at Northwestern University.

Naveen Kumar, CFA
Executive Director

A portfolio manager in the GFICC Quantitative Solutions group, based in London. An employee since 2011, he previously worked for the Global Head of Strategic Product
Management from 2014 to 2016 and on the JPMorgan Private Bank Manager Selection Team specializing in equities from 2011 to 2014. Naveen holds a B.A. in economics from
Northwestern University and is a CFA charter holder.

There can be no assurance that the professionals currently employed by J.P. Morgan Asset Management (JPMAM) will continue to be employed by JPMAM or that the past performance or success of any
such professional serves as an indicator of such professional's future performance or success.

JPMorgan
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Investment objective and risk profile

JPMorgan ETFs (Ireland) ICAV — Global High Yield Corporate Bond Multi-Factor UCITS ETF

Investment Objective
The Sub-Fund seeks to provide returns that correspond to those of its Index.

Risk profile

e The value of your investment may fall as well as rise and you may get back less than you originally invested.

e The value of debt securities may change significantly depending on economic and interest rate conditions as well as the credit worthiness of the issuer. Issuers of debt securities may fail to meet
payment obligations or the credit rating of debt securities may be downgraded. These risks are typically increased for below investment grade debt securities which may also be subject to higher
volatility and lower liquidity than investment grade debt securities. The credit worthiness of unrated debt securities is not measured by reference to an independent credit rating agency.

e Since the instruments held by the Sub-Fund may be denominated in currencies other than the base currency, the Sub-Fund may be affected unfavourably by exchange control regulations or
fluctuations in currency rates. For this reason, changes in currency exchange rates can affect the value of the Sub-Fund's portfolio and may impact the value of the Shares.

e Emerging markets may be subject to increased political, regulatory and economic instability, less developed custody and settlement practices, poor transparency and greater financial risks. Emerging
market and below investment grade debt securities may also be subject to higher volatility and lower liquidity than non-emerging market and investment grade debt securities respectively.

e The Sub-Fund is not expected to track the performance of the Index at all times with perfect accuracy. The Sub-Fund is, however, expected to provide investment results that, before expenses,
generally correspond to the price and yield performance of the Index.

e Further information about risks can be found in the "Risk Information” section of the Prospectus.

Risk Indicator

Lower risk Higher risk

The risk indicator assumes you keep the product for 5 year(s). The risk of the product may be significantly higher if held for less than the recommended holding period. In the UK, please refer to the synthetic
risk and reward indicator in the latest available key investor information document.

JPMorgan
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Important information

For Professional Clients/ Qualified Investors only — not for Retail use or distribution.

This is a marketing communication and as such the views contained herein do not form part of an offer, nor are they to be taken as advice or a recommendation, to buy or sell any investment or interest
thereto. Reliance upon information in this material is at the sole discretion of the reader. Any research in this document has been obtained and may have been acted upon by J.P. Morgan Asset Management
for its own purpose. The results of such research are being made available as additional information and do not necessarily reflect the views of J.P. Morgan Asset Management. Any forecasts, figures,
opinions, statements of financial market trends or investment techniques and strategies expressed are, unless otherwise stated, J.P. Morgan Asset Management’s own at the date of this document. They are
considered to be reliable at the time of writing, may not necessarily be all-inclusive and are not guaranteed as to accuracy. They may be subject to change without reference or notification to you. It should be
noted that the value of investments and the income from them may fluctuate in accordance with market conditions and taxation agreements and investors may not get back the full amount invested. Changes
in exchange rates may have an adverse effect on the value, price or income of the products or underlying overseas investments. Past performance and yield are not a reliable indicator of current and future
results. There is no guarantee that any forecast made will come to pass. Furthermore, whilst it is the intention to achieve the investment objective of the investment products, there can be no assurance that
those objectives will be met. J.P. Morgan Asset Management is the brand name for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide. To the extent permitted by
applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory obligations and internal policies. Personal data will be collected, stored and
processed by J.P. Morgan Asset Management in accordance with our EMEA Privacy Policy www.jpmorgan.com/emea-privacy-policy. As the product may not be authorised or its offering may be restricted in
your jurisdiction, it is the responsibility of every reader to satisfy himself as to the full observance of the laws and regulations of the relevant jurisdiction. Prior to any application investors are advised to take all
necessary legal, regulatory and tax advice on the consequences of an investment in the products. Shares or other interests may not be offered to or purchased directly or indirectly by US persons. All
transactions should be based on the latest available Prospectus, the Key Investor Information Document (KIID) and any applicable local offering document. These documents together with the annual report,
semi-annual report, instrument of incorporation and sustainability-related disclosures, are available free of charge in English from JPMorgan Asset Management (Europe) S.ar.l., 6 route de Tréves, L-2633
Senningerberg, Grand Duchy of Luxembourg, your financial adviser or your J.P. Morgan Asset Management regional contact or at www.jpmorganassetmanagement.ie. A summary of investor rights is
available in English at https://am.jpmorgan.com/Iu/investor-rights. J.P. Morgan Asset Management may decide to terminate the arrangements made for the marketing of its collective investment undertakings.
Units in Undertakings for Collective Investment in Transferable Securities (‘UCITS”) Exchange Traded Funds (“ETF”) purchased on the secondary market cannot usually be sold directly back to UCITS ETF.
Investors must buy and sell units on a secondary market with the assistance of an intermediary (e.g. a stockbroker) and may incur fees for doing so. In addition, investors may pay more than the current net
asset value when buying units and may receive less than the current net asset value when selling them. In Switzerland, JPMorgan Asset Management (Switzerland) LLC, Dreikonigstrasse 37, 8002 Zurich,
acts as Swiss representative of the funds and J.P. Morgan (Suisse) SA, 8 Rue de la Confédération, 1204 Geneva, as paying agent of the funds. JPMorgan Asset Management (Switzerland) LLC herewith
informs investors that with respect to its distribution activities in and from Switzerland it receives commissions pursuant to Art. 34 para. 2bis of the Swiss Collective Investment Schemes Ordinance dated 22
November 2006. These commissions are paid out of the management fee as defined in the fund documentation. Further information regarding these commissions, including their calculation method, may be
obtained upon written request from JPMorgan Asset Management (Switzerland) LLC. This communication is issued in Europe (excluding UK) by JPMorgan Asset Management (Europe) S.ar.l., 6 route de
Treves, L-2633 Senningerberg, Grand Duchy of Luxembourg, R.C.S. Luxembourg B27900, corporate capital EUR 10.000.000. This communication is issued in the UK by JPMorgan Asset Management (UK)
Limited, which is authorised and regulated by the Financial Conduct Authority. Registered in England No. 01161446. Registered address: 25 Bank Street, Canary Wharf, London E14 5JP.

0903c02a82794b9b
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http://www.jpmorgan.com/emea-privacy-policy
http://www.jpmorganassetmanagement.ie/
https://am.jpmorgan.com/lu/investor-rights

Important notes

Confidential: Not for retail use or further distribution This document is meant for informational purposes only and is intended solely for the person to whom it is delivered. It is confidential and
may not be reproduced or distributed, in whole or in part, to any third parties and in any jurisdiction without the express prior written consent of JPMorgan Asset Management. Investment
involves risk. Not all investments are suitable for all investors. Investors should consult professional advice before investing. Investments are not similar to or comparable with fixed deposits.
Value of investments may fall or rise including loss of capital. The opinions and views expressed here are as of the date of this publication, which are subject to change and are not to be construed as
investment advice. Estimates, assumptions and projections are provided for information only and may or may not come to pass.

Singapore: EXCLUSIVE USE BY INTERMEDIARIES and INSTITUTIONAL USE- NOT FOR FURTHER DISTRIBUTION. In Singapore this material is issued by JPMorgan Asset Management
(Singapore) Limited (Co. Reg. No. 197601586K). This advertisement or publication has not been reviewed the Monetary Authority of Singapore. This document has not been registered as a prospectus with
the Monetary Authority of Singapore. Accordingly, this document or any other material in connection with the offer or sale, or invitation for subscription or purchase, of the fund(s) mentioned in this document
may not be circulated or distributed, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor pursuant to Section 304 of the Securities and Futures Act, Chapter 289 of
Singapore (the “SFA”) or (ii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Hong Kong: EXCLUSIVE USE BY INTERMEDIARIES OR PROFESSIONAL INVESTORS WITHIN THE MEANING OF THE SECURITIES AND FUTURES ORDAINANCE — NOT FOR FURTHER
DISTRIBUTION. Investment involves risk. Offering document should be read for further details including the risk factors. Past performance information presented is not indicative of future performance.
Investments in emerging markets, if relevant, may be more volatile than other markets and the risk to your capital is therefore greater. This material and funds mentioned may or may not be authorized by the
Securities and Futures Commission in Hong Kong and may not be available to the public of Hong Kong. This material has not been reviewed by the Securities and Futures Commission. Issued in Hong Kong
by JPMorgan Funds (Asia) Limited and/or JPMorgan Asset Management (Asia Pacific) Limited.

Australia: For Wholesale clients only. This document is not intended to be distributed or passed on, directly or indirectly, to any person who is not a wholesale client as defined in the Corporations Act. This
document contains only factual information, which is not intended to be and must not be taken as financial product advice. Independent advice must be obtained before making any financial decisions. To the
extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory obligations and internal policies. This document is issued by

JPMorgan Asset Management (Australia) Limited (ABN 55143832080) (AFSL 376919), which is regulated by the Australian Securities and Investments Commission.

Malaysia: This document is provided in response to your request. This document is for informational purposes only and does not constitute an invitation or offer to the public. As the recognition by the
Malaysian Securities Commission pursuant to section 212 of The Malaysian Capital Markets And Services Act 2007 has not been / will not be obtained nor will this document be lodged or registered with the
Malaysian Securities Commission, the fund hereunder is not being and will not be deemed to be issued, made available, offered for subscription or purchase in Malaysia and neither this document or other
material in connection therewith should be distributed, caused to be distributed or circulated in Malaysia.

Philippines: THIS MATERIAL IS PROVIDED IN RESPONSE TO YOUR REQUEST. Under Republic Act No. 8799, known as the Securities Regulation Code of the Philippines (the “Code”), and its
implementing rules, securities, such as the Securities, are not permitted to be sold or offered for sale or distribution within the Philippines unless such securities are approved for registration by the Securities
and Exchange Commission of the Philippines (“SEC”) or are otherwise exempt securities or sold pursuant to an exempt transaction. To the extent that the Code is deemed applicable to any offering of
Securities to Philippine investors, the Securities are being offered pursuant to an exempt transaction under Section 10.1(l) of the Code. The securities described herein have not been registered with the
Securities And Exchange Commission under the securities regulation code of the Philippines. Any future offer or sale thereof is subject to the registration requirements under the code unless
such offer or sale qualifies as an exempt transaction.

New Zealand: This document or any other material in connection with the offer or sale, or invitation for subscription or purchase, of shares/units of any product may not be circulated or distributed, nor may
shares/units of any product be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to any person in New Zealand except where such persons are
"wholesale clients" as that term is defined in clauses 3(2)(a), (c) and (d) of Schedule 1 to the Financial Markets Conduct Act 2013 ("FMC Act"), being a person who is an "investment business", "large" or a
"government agency", in each case as defined in Schedule 1 to the FMC Act and in other circumstances where there is no contravention of the FMC Act, provided that shares/units may not be offered or
transferred to any "eligible investors" (as defined in the FMC Act) or any person that meets the investment activity criteria specified in clause 38 of Schedule 1 to the FMC Act by JPMorgan Asset
Management (Australia) Limited (ABN 55143832080) (AFSL 376919) This does not take into account the particular financial situation of any person and accordingly they do not constitute a "personalised
service" (as defined in the section 15 of the Financial Advisers Act 2008).

JPMorgan
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Important notes (continued)

Brunei: This material is provided in response to your request. It relates to a private collective investment scheme which is not subject to any form of domestic regulations by the Autoriti Monetari Brunei
Darussalam (“Authority”). This material or prospectus is intended for distribution only to specific classes of investors as specified in section 20 of the Securities Market Order, 2013, and must not, therefore, be
delivered to, or relied on by, a retail client. The Authority is not responsible for reviewing or verifying any prospectus or other documents in connection with this collective investment scheme. The Authority
has not approved this material / prospectus or any other associated documents nor taken any steps to verify the information set out in this material /prospectus and has no responsibility for it. The units to
which this material /prospectus relates may be illiquid or subject to restrictions on their resale. Prospective purchasers of the units offered should conduct their own due diligence on the units.

Thailand: The document is provided in response to your request. The document has not been approved by the Securities and Exchange Commission which takes no responsibility for its contents. No offer to
the public to purchase the Funds will be made in Thailand and this document is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public generally.

Indonesia: The document is provided in response to your request. This material does not constitute an offer to sell nor a solicitation to buy securities in Indonesia.

India: This material is provided in response to your request. The interests in the Fund(s) mentioned in this document is/are not being offered to the Indian public for sale or subscription but are being privately
placed with a limited number of Sophisticated Private and Institutional investors. The interests in the Fund(s) is/are not registered or approved by the Securities and Exchange Board of India, the Reserve
Bank of India or any other governmental/ regulatory authority in India. This document is not and should not be deemed to be a ‘prospectus’ as defined under the provisions of the Companies Act, 2013 (18 of
2013) and it will not be filed with any regulatory authority in India. Pursuant to the Foreign Exchange Management Act, 1999 and the regulations issued there under, any investor resident in India may be
required to obtain prior special permission of the Reserve Bank of India before making investments outside of India, including any investment in the Fund. The Fund(s) mentioned in this document, have/ has
neither obtained any approval from the Reserve Bank of India or any other regulatory authority in India nor intends to do so, hence any eligible investor who is resident of India will be entirely responsible for
determining their eligibility to invest in the interests in the Fund(s).

Vietnam: The document is provided in response to your request. This Document does not contemplate an offer to sell the interests in the Fund in Vietnam. The Document has not been approved by the State
Securities Commission of Vietham or any other competent authorities in Vietham which takes no responsibility for its contents. No offer to purchase the interests in the Fund will be made in Vietnam and this
Document is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public generally. The value of the interests in the Fund, the possibility of gaining profit and the
level of risk stipulated in this data in purely for reference purposes only and may change at any time depending on market status. Investment in this Fund does not carry any assurance that investors will
make a profit. Investors should themselves carefully balance the risks and the level of those risks before they make any decision to invest in this Fund. It is investors’ responsibilities to ensure that they are
eligible to make investment in this Fund. Investors are responsible for obtaining all applicable approvals and complying with requirements under Viethamese laws.

Korea: The document is provided to you at your request. Neither the Fund mentioned in this document nor the issuer of this document is making any representation with respect to the eligibility of any
recipients of this document to acquire the interests in the Fund therein under the laws of Korea, including but without limitation the Financial Investment Services & Capital Market Act, Foreign Exchange
Transaction Act and Regulations and thereunder. The interests in the Fund have not been registered under the Financial Investment Services and Capital Markets Act, and none of the interests in the Fund
may be offered, sold or delivered, or offered or sold to any person for re-offering or resale, directly or indirectly, in Korea or to any resident of Korea except pursuant to applicable laws and regulations

of Korea.

This document is provided in response to your request. This document is for informational purposes only and does not constitute an invitation or offer to the public. This document including any other
documents in connection are for intended recipients only and should not be distributed, caused to be distributed or circulated to the public. This document should not be treated as a prospectus or offering
document and it has not be reviewed or approved by regulatory authorities in these jurisdictions. It is recipient’s responsibility to obtain any regulatory approvals and complying with requirements applicable
to them.

To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory obligations and internal policies. Personal data will be
collected, stored and processed by J.P. Morgan Asset Management in accordance with our privacy policies at https://am.jpmorgan.com/global/privacy.

J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide. All rights reserved.
0903c02a82794b9b
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