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JPM EUR Ultra-Short Income Active UCITS ETF

Tickers: JEST, JSET

Topline
Monthly returns
Fund Benchmark
V¥ -0.19% A 0.15%

Benchmark : ICE BofA 3-Month German Treasury Bill Index

Markets The war in Iran dominated markets in March. Front-end
EUR yields rose on the back of higher inflation expectations and
credit spreads moved modestly wider. The market moved to pricing
in three rate hikes from the European Central Bank (ECB). The ECB
met in March but kept rates on hold at 2% as expected. The ECB
changed its language around monetary policy from ‘being in a
good place’ to being ‘well-positioned.” New forecasts point to higher
inflation and lower growth.

Helped The Fund’s income was the main driver of returns over the
month.

Hurt EUR front-end yields moved sharply higher over the month and
credit spreads moved modestly wider, both detracting from returns.

Outlook In Europe, the market has shifted toward a tighter monetary
policy stance. Ultimately, the duration and extent of the impact to
energy markets will determine whether this repricing is warranted.

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

Fund Overview

Investment objective

The Sub-Fund aims to provide current income while seeking to
maintain a low volatility of principal.

Trading information

Exchange Trading Bloomberg Reuters

Stock exchange ticker currency ticker RIC Sedol
Deutsche Borse JEST EUR JESTGY JEST.DE BFX1Y13
London Stock Exchange JSET GBP JSETLN  JSET.L BFX1XX8
Borsa ltaliana JEST EUR JESTIM  JEST.MI BFZPFBO
SIXSWISS JEST EUR JESTSW JEST.S BFWDQ25
SIXSWISS JEST EUR JESTSW JEST.S BFWDQ25

Month in Review

«Yields moved higher in March. The German three-month yield moved 23
basis points (bps) higher to 2.14%, the six-month yield increased by 30bps
to 2.25% and the one-year yield increased by 53bps to 2.49%. Further out
on the curve, the two-year yield increased by 60bps to 2.61%, the three-
year yield increased by 56bps to 2.63%, and the five-year yield increased
by 49bps to 2.73%.

«Credit spreads widened over the month, with the Bloomberg Euro 1-5Y
Corporate Bonds index OAS widening by 15bps, closing the month at
85bps.

o The desk looks to maintain their modestly long-duration position, ending
the month at 0.67 years. The view is that the market pricing is somewhat
overdone and we could see fewer hikes than priced.

«\We are reducing spread duration by reducing positions in two- to three-
year floating-rate notes. We favour high-quality duration over credit risk
on the view that credit spreads could move wider. The spread duration
ended the month at 0.97 years.

Looking Ahead

«Our base case is that the ECB could hike rates one to two times this year.
Persistent energy driven inflation pressures tilt ECB risks to a more
hawkish direction and we think the ECB is more inclined to deliver an
insurance hike.

«Credit fundamentals remain robust but given geopolitical risk and the
potential for spreads to move wider, we maintain our up-in-quality bias
and continue to build liquidity.

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.

All data is sourced by J.P. Morgan Asset Management and is correct as at the date of this commentary.

J.PMorgan ASSET MANAGEMENT

NOT FDIC INSURED | NO BANK GUARANTEE | MAY LOSE VALUE

STRICTLY NOT FOR DISTRIBUTION OR DISSEMINATION TO US INVESTORS.
FOR PROFESSIONAL CLIENTS/QUALIFIED INVESTORS ONLY

NOT FOR RETAIL USE OR DISTRIBUTION
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Performance and positioning

% ™M 3M YD 1Y
Fund -019 023 0.23 203
Benchmark 015 047 047 2.01
Excess return (geometric) -0.34 -0.24 -0.24 0.02
% 2025 2024 2023 2022
Fund 2.57 3.98 335 -0.48
Benchmark 214 3.50 2.87 -0.31
Excess return 042 046 046 -0.17

(geometric)

3Y 5Y

323 1.85
2.85 1.62
037 0.23
2021 2020
-0.38  -0.19
-0.71  -0.61
0.33 0.42

Since

inception

112
0.80
0.31

2019
0.23
-0.56

0.80

Past performance is not a reliable indicator of current and future results.
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 of shareholder
tax) reinvested including actual ongoing charges excluding any entry and exit fees.
Performance over one year is annualised. Performance is shown based on the NAV
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. Share class

inception date is 06.06.2018.
Holdings

TOP10

DNB Bank (Norway)

Mizuho Financial (Japan)

Amazon (United States)

DNB Bank (Norway)

Citigroup (United States)
Government of Germany (Germany)
ANZ Group Holdings (New Zealand)
Sumitomo Mitsui Financial (Japan)
HSBC (United Kingdom)

UniCredit (Italy)

Number of holdings
262

Sector Matsg:g
Corporate 21/9/27
Corporate 13/4/26
Corporate 16/3/28
Corporate 18/1/28
Corporate 8/10/27
Government  12/4/29
Corporate 23/9/27
Corporate 15/6/26
Corporate 15/6/27
Corporate 15/7/30

% of
assets
1.9
1.4
1.3
1.3
1.3
11
11
11
11
11

Sector breakdown (%)

O

@ 69.2 Corporate
11.9 Money Market Instruments
@ 5.1Securitized
@ 1.6 Non-Corporate Credit
@ 12.1Cash

Country breakdown (%)

i‘l’l}

@ 15.2 United Kingdom
14.9 United States

@ 13.1Luxembourg

@® 9.3France

@ 7.0Canada

® 4.8Japan

® 4.5Germany

@ 4.0Spain

@ 3.5Sweden

@ 3.2Norway

@ 3.1New Zealand

@ 17.6Other

The Fund is an actively managed portfolio; holdings, sector weights, allocations and leverage, as applicable are subject to change at the discretion of the Investment

Manager without notice.
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RISK PROFILE

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.

Asset-backed, collateralised loan obligations and mortgagebacked
securities may be less liquid than other securities in which the Sub-Fund will
invest, subject to adverse changes to interest rates and to the risk that the
payment obligations relating to the underlying assets are not met.

Summary Risk Indicator

BN 23 [4][5]6[7]

Lower risk

Higher risk

The risk indicator assumes you keep the product for 1year. 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.

The Sub-Fund may be concentrated in the banking industry and in the
European sectors, markets and/or currency. As a result, the Sub-Fund may
be more volatile than more broadly diversified funds.

Exclusion of issuers that do not meet certain ESG criteria from the Sub-
Fund's investment universe may cause the Sub-Fund to perform differently
compared to similar funds that do not have such a policy.

Movements in currency exchange rates can adversely affect the return of
your investment. The currency hedging that will be used to minimise the
effect of currency fluctuations may not always be successful.

The products mentioned in this document have been registered for public
distribution in certain jurisdictions, which may include EEA countries,
Switzerland and the UK. Certain share classes may not be authorised or their
offering may be restricted in your jurisdiction. It is each investor's
responsibility to ensure compliance with local laws and regulations. Please
contact your J.P. Morgan Asset Management representative or refer to the
latest available Prospectus, the Key Information Document (KID) and any
applicable local offering document for further information. Prior to investing
in a product, 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, 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.ar.l., 6 route de
Treves, 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.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 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. In Switzerland, JPMorgan Asset
Management Switzerland LLC (JPMAMS), Dreikdnigstrasse 37, 8002 Zurich,
acts as Swiss representative of the funds and J.P. Morgan (Suisse) SA, Rue
du Rhoéne 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, includin%
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.ar.l., 6 route de Treves, L-2633 Senningerberg,
Grand Duchy of Luxembourg, R.C.S. Luxembourg B27900, corporate capital
EUR10.000.000. 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.

For UK only: Sustainability-related terms in this communication follow J.P
Morgan Asset Management’s methodologies and application of the EU
Sustainable Finance Disclosure Regulation, not the UK Sustainability
Disclosure Requirements and investment labels regime. The product is
authorised overseas, but not in the UK. The UK Financial Ombudsman
Service is unlikely to be able to consider any related complaints and any
clari]ms for losses are unlikely to be covered under the UK compensation
scheme.
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This material is confidential and intended for the addressee only and do not
constitute a public offering. The investment funds and their shares as
mentioned in this material are not registered with LatAm authorities for local
public offering.

For Panama: These securities have not been listed with the Superintendence
of the Securities Market and neither has any offering, sale or transaction
with them. The listing exemption has been made based on Article 83 (3) of
Decree Law No. 1 of July 8, 1999 (Institutional Investors). Consequently the tax
treatment established under Articles 269 to 271 of Law Decree 1, dated 8 July
1999, does not apply. These Securities do not fall under the supervision of
the Superintendence of the Securities Market.

For Uruguay: This fund is not an investment fund governed by local law
16,774, is being marketed on the basis of a private placement exemption and
is not registered. For further information about the fund, the investors shall
contact JPMorgan directly. )

For Chile: ESTA OFERTA PRIVADA SE INICIA EL DIA DE RIGISTRO EN CCR
(WWW.CCR.CL) Y SE ACOGE A LAS DISPOSICIONES DE LA NORMA DE
CARACTER GENERAL N° 336 DE LA SUPERINTENDENCIA DE VALORES Y
SEGUROS, HOY COMISION PARA EL MERCADO FINANCIERO. ESTA OFERTA
VERSA SOBRE VALORES NO INSCRITOS EN EL REGISTRO DE VALORES O EN
EL REGISTRO DE VALORES EXTRANJEROS QUE LLEVA LA COMISION PARA EL
MERCADO FINANCIERQ, POR LO QUE TALES VALORES NO ESTAN SUJETOS A
LA FISCALIZACION DE ESTA. POR TRATAR DE VALORES NO INSCRITOS NO
EXISTE LA OBLIGACION POR PARTE DEL EMISOR DE ENTREGAR EN CHILE
INFORMACION PUBLICA RESPECTO DE LOS VALORES SOBRE LOS QUE VERSA
ESTA OFERTA. ESTOS VALORES NO PODRAN SER OBJETO DE OFERTA PUBLICA

MIENTRAS NO SEAN INSCRITOS EN EL REGISTRO DE VALORES
CORRESPONDIENTE.

For Chile (funds that are registered with CMF): The Fund is domiciled in
Luxembourg, therefore, the investors’ rights and obligations will be
governed by the laws of Luxembourg, and the investors must inform
themselves about the way and means to enforce their rights. The CMF
supervision will be exclusively focused on the compliance with the
information obligations contained in NCG 352. Therefore, the control and
supervision of the Fund will correspond to their home state regulator. The
public information about the Fund will be exclusively that which the
Luxembourg regulator requires. The Fund observes the Accounting and
Auditing rules enacted by Luxembourg regulators, which may be different
than the ones enacted by Chilean regulators. Pursuant to article 196 of the
Chilean Securities Market Law (the “Law”), in case of violation of any
regulations issued by CMF, the Fund, intermediaries, foreign securities
depositories and any other person involved in the registration, placement,
custody, trading or otherwise of foreign securities will be subject to the
sanctions contained both in DL N° 3538 and in the Law. Investors may obtain
more information about the Fund in the CMF website
(http://www.cmfchile.cl).

For Mexico (funds that are listed on the Mexican Stock Exchange): the ETF
presented is listed in the international quotation system of the Mexican
Stock Exchange (Sistema Internacional de Cotizaciones de la Bolsa
Mexicana de Valores - SIC), which not imply a certification of the
performance of the ETF.
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