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01

Quantitative 
Solutions Platform
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Utilizes artificial intelligence to build portfolios

that provide access to specific themes

Utilizes different weighting frameworks and/or

factor screens to improve on traditional beta

AMS Quantitative Solutions: Access to factor and quantitative solutions

Source: J.P. Morgan Asset Management, as at 31 March 2023.

THEMATICS
Long-only

STRATEGIC BETA
Long-only

ALTERNATIVE BETA
Long-short

Equities Equities
Risk Premia

(Style investing & Hedge Fund based)

Provides long-short exposure to compensated

factors across asset classes
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Growth of assets over time (USD mm): Current AUM breakdown:
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AMS Quantitative Solutions: Investment team

Source: J.P. Morgan Asset Management, as at 31 March 2023. There can be no assurance that professionals currently employed by JPMAM will continue to be employed by JPMAM or that past performance 

or success of such professionals serve as an indicator of the professionals’ future performance or success

Independent Risk Management

AMS Quantitative Solutions AMS Core Beta Solutions

Jed Laskowitz, CIO and Global Head of Asset Management Solutions (AMS)

George Gatch, CEO, J.P. Morgan Asset Management

AM Counterparty Risk Group

Investment Risk Oversight

Ove Fladberg

Chief Investment Officer

Nick D’Eramo

Oliver Furby

Alex Hamilton

Mike Loeffler

Tian Xie

Yazann Romahi, PhD, Chief Investment Officer

Related Functions

370+ equity investment professionals

in 9 locations

Active Equity Research Team

Investment Director (Risk)

Lukasz Styrna, Head of team

+6 team members

Sarah Iacovou, ETF  & Beta Middle Office Lead

+7 team members dedicated to Beta

Middle Office

JPMAM Trading

Equity - 40+ traders and analysts

Fixed Income  - 20+ traders

Currency - 15+ currency managers

Model Risk Governance and Review

Ram Venkatachalam, Model Governance Lead AM

+5 team members

Albert Chuang

Aijaz Hussain

Arpit Gupta

Jennifer Rabowsky

Joe Staines, PhD

Steven Wu

Kartik Aiyar

Mattia Giammarusto

Manu Jayawardana

Natalia Zvereva

Robert Stewart, Global Head of AMS Investment Specialists

Hanna Bach Nielsen

Keegan Ball

Katie Magee

Garrett Norman

Gareth Turner

Mia Yammine

Technology

David Lin, AM Solutions Chief Technology Officer

+12 team members dedicated to Quant Solutions

Eric Isenberg, Head of  Quantitative Solutions

+ 8 researchers & portfolio managers

GFICC Quantitative Solutions

Amarnath Jha

Grace Koo

Axelle Mabileau

Xiao Xiao

Victor Li, PhD

Head of 

Quantitative Strategies Research

Katherine Santiago

Head of 

Asset Allocation Research
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02

JPGL: JPMorgan ETFs (Ireland) ICAV

Global Equity Multi-Factor UCITS ETF 

(JPGL*)



6 FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS ONLY | NOT FOR RETAIL USE OR DISTRIBUTION

(a) Investment Philosophy
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Challenges exist for investing in traditional market capitalisation-weighted indices

Risk challenge Return challenge

Cap-weighted indices often 

have highly concentrated sector 

and stock-level risk

Cap-weighted indices often own 

securities that have unattractive 

characteristics or factor exposure
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Risk: Market cap indices may be less diversified than they appear

Source: FTSE, J.P. Morgan Asset Management. For illustrative purposes only. Provided to illustrate general market trends, not to be construed as research or investment advice.

* Risk contribution describes how much the price changes in a given asset have affected (or would have affected) the value of a portfolio over a given time period. It can be calculated by taking the product of 

weight, volatility and correlation of the asset to the whole portfolio.
1 Contribution to realized volatility over the period of January 2015 – December 2017 using daily returns. Period selected to show recent concentration in stocks within Russell 1000 Index.
2 Contribution to realized volatility  over the period of January 1999 – December 2001 using daily returns. Period selected to illustrate a time frame with a specific build up of sector risk, followed by a material 

market drawdown (Technology Bubble). Diversification does not guarantee positive returns or eliminate risk of loss

Risk 

challenge
Cap-weighted indices can 

expose investors to 

unintended risk 

concentrations across 

stocks & sectors

COMPANY SPECIFIC RISK* 

CONCENTRATION 
Russell 1000 (market cap-weighted index)

January 2015 – December 2017

(Recent period)

SECTOR RISK* CONCENTRATION
Russell 1000 (market cap-weighted index)

January 1999 – December 2001

(Technology Bubble)

of risk1 in 100 stocks56% 
of risk2 was attributed to the 

technology sector38% 
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Return: Factors can enhance risk and return profile of a portfolio

Source: Morningstar, J.P. Morgan Asset Management, Analysis of Tuck French Data Library using average returns for bottom four deciles of stocks sorted by exposure to attributes. “Expensive Stocks” 

utilizes P/B and P/E, “Less Profitable Stocks” utilizes operating profitability, and “Negative Trending Stocks” utilizes 12 month price momentum minus a 2 month lag. Analysis time frame from 31 December 

1963 to 31 December 2017. ©Morningstar. All Rights Reserved. Provided to illustrate general market trends, 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. Past Performance is not indicative of current or future results.

Return
Stocks that are cheaper, 

profitable and trending 

positively tend to 

outperform the market

RETURNS OF TOP 40% OF STOCKS BY ATTRIBUTE

1963-2017
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14%

14% 15% 16% 17%

Combined

Top 40% of Stocks

High 

Profitability

Less 

Expensive

Positively 

Trending

Market Cap
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VALUE

QUALITY

MOMENTUM

Unique two step process to a better index

Diversification does not guarantee positive returns and does not eliminate the risk of loss. Risk management does not imply elimination of risks. Investments involve risks and are not similar or comparable to 

deposits. Not all investments are suitable for all investors.

Balance risk
Seeking To Manage Risk Through Diversification

Enhance return
Enhance Returns Through Factors

SECTOR WEIGHTS:
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(b) Fund Overview
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J.P. Morgan – Global Equity Multi-Factor UCITS ETF (JPGL*)

Seeking Multi-Factor exposure to global developed equity markets, with a focus on both risk and return

Source: J.P. Morgan Asset Management as at 31 December 2022. The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk. Diversification does not 

guarantee positive returns or eliminates risks of loss. Investments involve risks and are not similar or comparable to deposits. Not all investments are suitable for all investors. Investors should seek financial 

advice or refer to offering documents for further information. 

Expertise: Highly experienced investment team focused on quantitative research and portfolio management

Portfolio: Combines risk-weighted portfolio construction with multi-factor security selection based on value, quality, and momentum factors

Results: provides investors a liquid, low-cost beta exposure to Global equities

Risk-weighting framework 

across sectors and stocks
Multi-factor security selection

Core exposure while seeking better 

risk-adjusted return

Category 1 Category 2 Category 3 Category 4 Category 5 Category 6 Category 7 Category 8 Category 9 Category 10

JPGL
Value MomentumQuality

Fund Characteristics

Benchmark Index:
JP Morgan Diversified Factor Global Developed 

(Region Aware) Equity Index

Benchmark Ticker: JPGERANR

Investment Approach: Physical; Full Replication

Fund Characteristics

Domicile and Legal Structure Ireland, UCITS

Total Expense Ratio: 0.19%

Inception Date: 9 July 2019
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JPGL* – Thoughtful process to portfolio construction

1 Quality factor is defined by Profitability, Financial Risk and Earnings Quality. Profitability factors include: Return on Equity, Free Cash Flow to Sales and Cash Flow to ROI. Financial Risk factors include: 

Cash Flow Interest Coverage, Free Cash flow to Current Liabilities, Cash Flow to Total Debt, Low Volatility. Earnings Quality factors include: Change in Accruals, Balance Sheet Based Operating Accruals, 

Cash Flow Based Operating Accruals. Risk management does not imply elimination of risks. Provided to illustrate investment process, not to be construed as offer, research or investment advice.

Risk
Risk-weight

Return
Factor screen

Portfolio additional 

detail & parameters

● Screen universe on three factors 

Value, Quality and Momentum

● Select stocks with high conviction 

composite score across the three factors 

(equal weighting across factors)

● Stocks are equal weighted, subject to 

liquidity parameters

● Factor Definitions:

– Value: Book-to-Price, Earnings Yield, 

Cash Flow Yield, Dividend Yield,

– Quality1: Profitability, Financial Risk 

and  Earnings Quality

– Momentum: 12 Month return divided 

by volatility

● Weight 11 sectors by the inverse of 

trailing 3 year weekly volatility to 

balance out risk

● 11 sectors:

1. Consumer Discretionary

2. Consumer Staples

3. Energy

4. Financials

5. Health Care

6. Industrials

7. Materials

8. Technology

9. Telecom

10. Utilities

11. Real Estate

● Regions are market 

capitalisation-weighted

● Starting Universe:

FTSE Developed Index

● Rebalance:

Quarterly
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Multi-factor security selection in practice

Source: J.P. Morgan Asset Management, as at 31 May 2019. The securities above are shown for illustrative purposes only. Their inclusion should not be interpreted as a recommendation to buy or sell. 

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. Not all 

investments are suitable for all investors. Provided to illustrate investment process, not to be construed as offer, research or investment advice.

Multi-factor Issuer Selection

Within sectors, rank each security on a series of 

metrics related to Value, Quality, and Momentum

● Scale: 0.0 (best) to 1.0 (worst)

01

Combine factor scores

02

Populate sector with the top-rated securities 

at equal notional weight subject to trading & 

liquidity constraints

03

Company A.

Value Score 0.26

Quality Score 0.99

Momentum Score 0.99

Multi-factor Score 0.97

Company B.

Value Score 0.47

Quality Score 0.25

Momentum Score 0.15

Multi-factor Score 0.06

Low-ranked 

company

(Not held in portfolio)

High-ranked 

company

(Held in portfolio)
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Portfolio characteristics

Illustration of Multi-Factor exposure to global developed equity markets, with a focus on both risk and return

Source: J.P. Morgan Asset Management, FTSE as at 31 March 2023  The holdings, exposures and allocations in actively managed funds are subject to change from time to time. The data listed here should 

not be considered as research or investment recommendations to purchase or sell a particular security. 

Sector exposure Portfolio characteristics

CHARACTERISTIC JPGL
FTSE 

DEVELOPED

Number of Holdings 516 2,150

% in Top 10 3.4% 18.1%

Trading information

ISIN: IE00BJRCLL96

Stock exchange
Exchange 

ticker

Trading 

currency

Bloomberg 

ticker

London Stock Exchange JPGL USD JPGL LN

Geographic exposure (market cap-weighted)

68%

19%

13%

North America Europe Asia

0.0% 5.0% 10.0% 15.0% 20.0% 25.0%

Basic Materials

Consumer Discretionary

Consumer Staples

Energy

Financials

Health Care

Industrials

Real Estate

Technology

Telecommunications

JPGL FTSE Developed Index
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(c) Performance
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Multi-factor global developed equity – Index performance

Source: J.P. Morgan Asset Management, FTSE, as at 31 March 2023 . Indices do not include fees or operating expenses. Returns shown from Index inception 31 October 2003. 

The holdings, exposures and allocations in actively managed funds are subject to change from time to time. The data listed here should not be considered as research or investment recommendations to 

purchase or sell a particular security. Indices do not include fees or operating expenses and are not available for actual investment. Past performance is not a reliable indicator of current 

and future results. 

Index performance 

Index results

Strategy characteristics

Region: Global Developed Market Equities

Strategic Beta Benchmark:
JP Morgan Diversified Factor Global Developed 

(Region Aware) Equity Index

Market Cap Benchmark: FTSE Developed Index

Number of Holdings: ~550

Replication Method: Physical replication; Full replication approach

Annualized Return (%) YTD 23 1 Yr 3 Yr 5 Yr 10 Yr SI

JP Morgan Diversified Factor Global 

Developed (Region Aware) Equity Index
-7.4 -5.9 16.5 6.5 8.8 10.2

FTSE Developed Index -11.9 -7.0 16.1 7.7 8.7 8.0

Index

10 Year 

Volatility 

(p.a.)

10 Year 

Return/

Risk

10 Year 

Tracking 

Error

Up 

Capture

Down 

Capture

Max 

Draw-

down

FTSE Global Diversified 

Factor Region Aware Index
13.6 0.65 3.4 97 84 -47.6

FTSE Developed Index 14.6 0.60 - - - -53.9
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Performance: JPGL*

JPMorgan ETFs (Ireland) ICAV – Global Equity Multi-Factor UCITS ETF 

Source: J.P. Morgan Asset Management. Share class performance is shown based on the NAV (net asset value) of the share class with income (gross) reinvested including actual ongoing charges excluding 

any entry and exit fees. Performance is shown based on the NAV which may not be the same as the market price of the ETF. Individual shareholders may realise returns that are different to the NAV based 

returns. Excess returns are calculated geometrically. Performance over one year is annualised. Share class inception date is 9 July 2019.

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

Market value USD 108.1m

As of 30 April 2023
One

Month

Three 

months
YTD

One 

year

Three

years

Five

years

Since 

inception

JPM Global Equity Multi-Factor UCITS ETF – USD (acc) 1.73% -0.18% 5.19% 0.75% 13.72% - 7.35%

JP Morgan Diversified Factor Global Developed

(Region Aware) Equity Index
1.71% -0.25% 5.10% 0.56% 13.59% - 9.10%

Excess Return 0.01% 0.07% 0.08% 0.18% 0.11% - 0.03%

FTSE Developed Index 1.78% 2.30% 9.54% 3.06% 12.90% - 8.54%

Excess Return -0.05% -2.42% -3.97% -2.24% 0.73% - -1.10%

Calendar year performance 2020 2021 2022

JPM Global Equity Multi-Factor UCITS ETF – USD (acc) 6.38% 22.59% -10.28%

JP Morgan Diversified Factor Global Developed (Region Aware) Equity Index 6.08% 22.53% -10.40%

Excess Return 0.23% 0.05% 0.13%

FTSE Developed Index 16.11% 20.87% -18.15%

Excess Return -8.38% 1.42% 9.62%
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APPENDIX
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Economic rationale

What is a factor and why does it work?

What is a factor?

Risk

Compensation for bearing risk associated with a particular factor 

(i.e. Crash risk, Tail correlation) 

Behavioural

Systematic errors made by investors (i.e. Anchoring / Recency bias, 

Herding, Loss aversion)

Structural

Constraints prevent certain investors from exploiting opportunities 

(i.e. Unavailable leverage, Tracking error minimization)

Most simply, factors are drivers of both 

risk and return of any security

They can be used to explain diversification 

across asset classes

Factors are backed by strong economic 

rationale and expected to provide persistent 

excess returns

Ideally, factors have low mutual correlation

Example factors include Value, Quality, 

Momentum and Size

Provided for information and illustrative purposes only. Diversification does not guarantee positive returns or eliminate risk of loss
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Stock Quintiles

Undervalued stocks tend to outperform 

Value, quality, and momentum are backed by decades of academic research

Source: J.P. Morgan Asset Management, Kenneth R. French data library. As of 31 December 2016. Analysis period: July 1926 – December 2016. For illustrative purposes only. The securities above are 

shown for illustrative purposes only. Their inclusion should not be interpreted as a recommendation to buy or sell.

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

β

Value

β

Momentum

β

Quality

Stocks that appear  undervalued on the basis of 

fundamental valuation measures tend to 

outperform over time 

● Fama and French 1993, Lakonishok, 

Shleifer, and Vishny 1994, Zhang 2005

High quality stocks, as defined by profitability, 

financial risk, and earnings quality, tend to 

outperform over time

● Sloan 1996, Asness, Frazzini, and 

Pedersen 2013, Novy-Marx 2013

Stocks that are rising in price tend to continue to 

rise in price, while those that are falling tend to 

continue to fall 

● Jegadeesh and Titman 1993, Chan, 

Jegadeesh, and Lakonishok 1996

Provided for information and illustrative purposes only
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Factors work better when combined

Multi-factor approaches can benefit from diversification

Source: FTSE, J.P. Morgan Asset Management, Daily excess return correlations of factors vs FTSE Developed ex NA Index. One year excess return from 30 November 2008 to 31 December 2017. 

Performance results are the top 40% of stocks, cap weighted. For illustrative purposes only. Diversification does not guarantee investment returns and does not eliminate the risk of loss. 

Value

Stocks that are cheaper relative to peers 

tend to outperform over time 

Quality

Higher quality stocks, as defined by 

profitability, financial risk, and earnings 

quality, tend to outperform over time

Momentum

Stocks that are rising in price tend to 

continue to rise in price, while those 

that are falling tend to continue to fall 

Diversification Benefit

1
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-40%

-30%

-20%

-10%

0%
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2002 2004 2006 2008 2010 2012 2014 2016

Momentum Value Quality

Average Pairwise Correlation: 

-0.11

Provided for information and illustrative purposes only. Past performance is not a reliable indicator for current and future results
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Our approach: A methodology focused on risk and return

Shown for illustrative purposes only. Risk management does not imply elimination of risks.

Stock A Stock B Stock Z

Value Metrics

P/B 0.7 0.9 0.3

P/E 0.2 1.0 0.5

Dividend Yield 0.2 0.9 0.1

FCF Yield 0.2 0.9 0.5

Value Score: 0.1 1.0 0.3

Momentum Metrics
Return/Std Dev 0.1 0.3 0.4

Momentum Score: 0.1 0.3 0.4

Quality Metrics

RoE 0.1 1.0 0.9

CFROI 0.1 1.0 0.5

FCF/Sales 0.2 1.0 0.5

Int. Coverage 0.4 1.0 0.5

FCF/CL 0.2 1.0 0.5

CF/Debt 0.3 1.0 0.5

Volatility 0.1 0.8 0.3

Accruals Growth 0.2 1.0 0.5

B/S Op Accruals 0.5 1.0 0.5

CFOA 0.8 0.8 0.5

Quality Score: 0.1 1.0 0.7

Aggregate Score:
(re-percentile ranked  based on average 
factor score)

0.0 1.0 0.3

01
Divide the universe into equal 
risk-weighted sector buckets

02
Within each region and sector, rank each security on a series of 
metrics on a scale from 0.0 (best) to 1.0 (worst)

03
Populate with the top rated securities 
at equal notional weight subject to 
trading & liquidity constraints

Category 1 Category 2 Category 3 Category 4 Category 5 Category 6 Category 7 Category 8 Category 9 Category
10
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Performance environments: Multi-Factor Equity ETF Suite

Opinions, estimates, forecasts, projections and statements of financial market trends are based on market conditions at the date of the publication, constitute our judgment and are subject to change without 

notice. There can be no guarantee they will be met. Provided to illustrate portfolio characteristics under specific market conditions, 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.

Environments in which the portfolio 

tends to perform well

Environments in which the portfolio 

tends to struggle

Economic downturns and higher volatility environments Periods when market concentration is rewarded

When cheaper, trending, lower vol stocks outperform When expensive, higher volatility, larger cap stocks outperform

Diverse market leadership amongst regions, sectors and stocks Strong, one way, bull markets

Example: Mid 2015 to Early 2016

● Beginning in May of 2015 and continuing into February of 2016, markets 

exhibited significant volatility and stress. The main drivers of uncertainty were:

― Chinese Yuan devaluation

― Tumbling energy prices

― Financial contagion in Europe

● Diversification at the stock, sector, and regional level proved beneficial as 

energy and financial stocks suffered significant drawdowns

● Tilting towards lower volatility stocks also helped to limit  relative drawdown

Example: Late 2016

● Mid 2016 signaled a swift reversal of strained market conditions, which were 

then bolstered by the ensuing “Trump Trade”

― Interest rates began to rise as economic activity recovered

― Manufacturing activity picked up

― Deep value stocks outperformed dramatically

● After being down close to 15% in first half, financials helped buoy the broad 

market, rebounding up over 18% for the second half

● While tilts towards specific factors helped support returns, stock level 

diversification proved challenging
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J.P. Morgan Spectrum™: Portfolio & risk management

Modeling, analyzing, and sizing decisions through multiple lenses before implementing portfolio decisions

Provided for illustrative purposes only. Risk management does not imply elimination of risks.

Asset Allocation
Portfolio

Analytics

Performance 

& Attribution
Order sizing

Market Credit

Counterparty Liquidity

Quantitative framework for 

portfolio diagnostics and asset 

allocation optimization

Integrated analytics to help evaluate 

the impact of the latest insights and 

implement tactical portfolio shifts

Scenario analysis, factor 

decomposition, risk monitoring, 

performance measurement, etc. 

Use of the latest natural language 

processing (NLP) and big data 

technologies to integrate unique 

alpha sources 

Embedded suite of capabilities 

for identification, analysis, and 

mitigation of risk

Automated trade compliance and risk 

limit tracking to ensure a controlled 

investment environment
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Investment objective and main risks

INVESTMENT OBJECTIVE

The Sub-Fund seeks to provide returns that correspond 

to those of its Index.

Summary Risk Indicator

1 2 3 4 5 6 7

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

JPMorgan ETFs (Ireland) ICAV - Global Equity Multi-Factor UCITS ETF (JPGL) *

KEY RISKS 

• The value of your investment may fall as well as rise and you may get back less than you 

originally invested. 

• The value of equities may go down as well as up in response to the performance of individual 

companies and general market conditions, sometimes rapidly or unpredictably. If a company 

goes through bankruptcy or a similar financial restructuring, its shares in issue typically lose most 

or all of their value. 

• 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. 

• 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.

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

The manager seeks to achieve the stated objectives. There can be no guarantee the objectives will be met
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Important information - JPMorgan Multi-Factor Equity UCITS ETF(JPGL*)

* FOR BELGIUM ONLY *Please note the acc share class of the ETF marked with an asterisk (*) in this material  are not registered in Belgium and can only be accessible for professional clients. Please 

contact your J.P. Morgan Asset Managementrepresentative for further information. The offering of Shares has not been and will not be notified to the Belgian Financial Services and Markets Authority 

(Autoriteit voor Financiële Diensten en Markten/Autorité des Services et Marchés Financiers) nor has this document been, nor will it be, approved by the Financial Services and Markets Authority. This 

document may be distributed in Belgium only to such investors for their personal use and exclusively for the purposes of this offering of Shares. Accordingly, this document may not be used for any other 

purpose nor passed on to any other investor in Belgium.
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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 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. 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, there can be no assurance that the investment objectives of the investment products 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 Information Document (KID) 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 in English from JPMorgan Asset 

Management (Europe) S.à r.l., 6 route de Trèves, 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/lu/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 

(JPMAMS), Dreikönigstrasse 37, 8002 Zurich, acts as Swiss representative of the funds and J.P. Morgan (Suisse) SA, Rue du Rhône 35, 1204 Geneva, as paying agent. With respect to its distribution 

activities in and from Switzerland, JPMAMS receives remuneration which is paid out of the management fee as defined in the respective fund documentation. Further information regarding this remuneration, 

including its calculation method, may be obtained upon written request from JPMAMS. This communication is issued in Europe (excluding UK) by JPMorgan Asset Management (Europe) S.à r.l., 6 route de 

Trèves, 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.

http://www.jpmorganassetmanagement.ie/
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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).



30 FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS ONLY | NOT FOR RETAIL USE OR DISTRIBUTION

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 Vietnam or any other competent authorities in Vietnam 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 Vietnamese 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
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