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Topline

Monthly returns

▲ 4.91%▲ 4.88%

BenchmarkFund

Benchmark : Standard & Poor's (S&P) 500 Index (Total Return Net)

Markets The S&P 500 Index® returned +4.96% in May 2024.

Helped Our stock selection in the technology, real estate investment

trusts and utilities sectors added value.

Hurt Our stock selection in the financials, energy and industrial

cyclical sectors detracted.

OutlookWe continue to focus on fundamentals of the economy and

company earnings. Our analysts’ estimates for S&P 500 Index®
earnings currently project +11% for 2024 and +15% for 2025.

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

Fund Overview
Investment objective

The Sub-Fund aims to achieve a long-term return in excess of S&P 500
(Total Return Net) (the "Benchmark") by actively investing primarily in a
portfolio of US companies.
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Month in Review
•The fund generated a positive return and performed in line with its
benchmark during the month of May 2024.

•Our stock selection in the technology, real estate investment trusts and
utilities sectors contributed to performance.

•Within technology, our overweight in Nvidia was the largest contributor.
Shares outperformed as the company reported strong first-quarter fiscal
year 2025 earnings results that beat street expectations. This marked the
third straight quarter of growth of over 200% in revenues while gross
margins expanded to a record 79%. The results were primarily driven by
the Hopper graphics processing unit platform in the data centre business
while gaming revenues also increased due to higher demand. We
continue to like Nvidia as the demand for its Hopper chips remains strong
owing to the significant adoption of generative artificial intelligence and
an industry-wide shift away from central processors to Nvidia-made
accelerators.

•Our stock selection in the financials, energy and industrial cyclical sectors
detracted from performance.

•Within financials, our overweight in Intuit hurt performance. Shares
underperformed as the company reported weaker third-quarter fiscal
year 2024 earnings results, with consumer/TurboTax softness and higher
expense investment being the main sources of weakness. The fiscal year
2024 guidance of 7-8% revenue growth for TurboTax was belowmarket
expectations. In addition, TurboTax’s share of total consumer filers
declined, which was attributed to a decline in free and low average
revenue per user filers that churn frequently. We continue to like the name
as Intuit’s strategy of shifting its business to a cloud-based subscription
model will help generate stable revenues over the long run.

Looking Ahead
•We continue to focus on fundamentals of the economy and company
earnings. Our analysts’ estimates for S&P 500 Index® earnings currently
project +11% for 2024 and +15% for 2025.

•Easing inflation and improved prospects for growth have helped fuel
optimism for a soft landing. However, be it the US election, higher policy
rates or significant geopolitical tension, risks continue to remain that
could push the economy into a recession in 2024. Through the volatility,
we continue to focus on high-conviction stocks and take advantage of
market dislocations for compelling stock-selection opportunities.

Opinions, estimates, forecasts, projections and statements of financial market trends are based onmarket 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.

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

1.011.150.921.420.780.31-0.03Excess return (geometric)

13.3415.239.0627.6111.103.804.91Benchmark

14.4816.5610.0629.4211.974.134.88Fund

Since
inception5Y3Y1YYTD3M1M%

0.231.861.38-0.311.56Excess return (geometric)

30.7017.7528.16-18.5125.67Benchmark

30.9919.9429.93-18.7627.62Fund

20192020202120222023%

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
whichmay 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 10.10.2018.

Sector breakdown (%)

8.0 Other

2.5 Utilities

2.6 Health Services & Systems

3.6 Consumer Cyclical

3.9 Energy

3.9 Consumer Staples

5.2 Retail

9.2 Industrial Cyclical

9.4 Pharm/MedTech

9.9 Financials

11.9 Media

29.9 Tech

Holdings

1.4FinancialsVisa
1.5Pharm/MedtechEli Lilly
1.5EnergyExxon Mobil
1.5Industrial CyclicalBerkshire Hathaway
2.5MediaMeta Platforms
4.0MediaAmazon.com
4.1MediaAlphabet
6.4TechApple
6.6TechNVIDIA
7.4TechMicrosoft

% of assetsSectorTOP 10

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.



Monthly Commentary | 31 May 2024 | JPM US Research Enhanced Index Equity (ESG) UCITS ETF Page 3 of 4

*For Belgium only: Please note the acc share class of the ETF marked with an asterisk (*) in this document are not registered in Belgium and can only be accessible for
professional clients. Please contact your J.P. Morgan Asset Management representative 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.

RISK PROFILE
The value of equity securities 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.

Exclusion of companies 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.
The Sub-Fund seeks to provide a return above the Benchmark; however the
Sub-Fundmay under-perform its Benchmark.

1 2 3 4 5 6 7

Summary Risk Indicator

Lower risk Higher risk

The risk indicator assumes you keep the product for 5 years. 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.

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

The term ✁Fund✁ used throughout this document refers to the relevant ✁Sub-Fund✁, which is a legal term used in the Prospectus.
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 andmay have been acted
upon by J.P. Morgan Asset Management for its own purpose. The results of
such research are beingmade 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 andmay be subject to change
without reference or notification to you.The value of investments and the
income from themmay 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, wemay
record telephone calls andmonitor 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) andmay incur fees for doing so. In addition, investors may pay
more than the current net asset value when buying units andmay 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.
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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 beenmade 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 beingmarketed 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 DÍA DE RIGISTRO EN CCR
(WWW.CCR.CL) Y SE ACOGE A LAS DISPOSICIONES DE LA NORMA DE
CARÁCTER GENERAL Nº 336 DE LA SUPERINTENDENCIA DE VALORES Y
SEGUROS, HOY COMISIÓN 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 COMISIÓN PARA EL
MERCADO FINANCIERO, POR LO QUE TALES VALORES NO ESTÁN SUJETOS A
LA FISCALIZACIÓN DE ÉSTA. POR TRATAR DE VALORES NO INSCRITOS NO
EXISTE LA OBLIGACIÓN POR PARTE DEL EMISOR DE ENTREGAR EN CHILE
INFORMACIÓN PÚBLICA RESPECTO DE LOS VALORES SOBRE LOS QUE VERSA
ESTA OFERTA. ESTOS VALORES NO PODRÁN SER OBJETO DE OFERTA PÚBLICA

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 andmeans 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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