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JPM US Research Enhanced Index Equity Active UCITS ETF

Tickers: JREU, JURE

Topline Month in Review
Monthly returns «The fund posted a negative return but outperformed its benchmark for the
month of February 2026.
Fund Benchmark

«Our stock selection in the industrial cyclical, financial services and REITs

¥ -0.67% V¥ -0.79% sectors contributed to performance.

Benchmark : Standard & Poor's (S&P) 500 Index (Total Return Net) «Within industrial cyclical, our overweight position in Howmet Aerospace
. ) was the largest contributor. The firm reported strong financial results in

Markets The S&P 500 Index® declined a modest -0.76% in February Q4 and the full year 2025. Key markets like Commercial Aerospace,

Defense Aerospace and Gas Turbines showed robust performance.
Additionally, strategic acquisitions and substantial investments in new
manufacturing plants and equipment bolstered investor confidence.

Helped Our stock selection in the industrial cyclical, financial
services and REITs sectors contributed to performance.

Hurt Our stock selection in the hardware & semiconductors, banks «Our stock selection in the hardware & semiconductors, banks & brokers
& brokers and media sectors detracted from performance. and media sectors detracted from performance.

. oAt a security level, our overweight position in Expedia hurt performance.
Outlook We cor.wtmue tofocus on func.iamentals of the economy and Despite strgng results and sol?d gﬁidance in itsp4Q 2025 egmings report,
company earnings. Our analysts’ estimates for S&P 500 Index® the stock fell on concerns about Al and margin pressure. As more travel
earnings project +15% for 2026 and +14% for 2027. searches may be conducted via Al assistants, traffic could shift away from
traditional search and put pressure on margins; Expedia aims to appear

Past performance is not a reliable indicator of current and future results. in those Al searches and convert new users into loyal, direct customers.

Fund Over\_/le\_/v Looking Ahead
Investment objective .
The Sub-Fund aims to achieve a long-term return in excess of S&P 500 «Wo continue to focus on fundamentals of the economy and company

N " . . : . o earnings. Our analysts’ estimates for S&P 500 Index® earnings project
(Total Return Net) (the "Benchmark") by actively investing primarily in a +15% for 2026 and +14% for 2027.

ortfolio of US companies.
P P o The US equity market rally remains strong but presents a case for active

Trading information stock selection amid volatility and return dispersion.
Exchange Trading Bloomberg Reuters «Evolving monetary and fiscal policies, along with geopolitical tensions both
Stock exchange ticker currency ticker RIC Sedol domestically and globally, could add to market volatility.
London Stock Exchange JREU UsD  JREULN JREU.L BYXH6XO «We remain focused on high-conviction stocks and seek to take advantage
London Stock Exchange JURE GBX  JURELN JURE.L BF2F6LO of market dislocations for compelling stock selection opportunities.
Borsa Italiana JREU EUR JREUIM JREU.MI BYXH793
Deutsche Borse JREU EUR JREUGY JREU.DE BDR5M57
SIXSWISS JREU usb JREUSW JREU.S BYXH7H1

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.

JPMorecan NOT FDIC INSURED | NO BANK GUARANTEE | MAY LOSE VALUE

L. g ASSET MANAGEMENT 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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ayn : 0
Performance and positioning Sector breakdown (%)
Since @ 23.5Hardware & Semiconductors
% ™M 3M YD 1Y 3Y 5Y inception ’ 13.4 Media
Fund -0.67 1.03 0.75 1624 21.47 1410 14.94 s @ 10.2Industrial Cyclical
Benchmark -079 065 0.62 1655 2129 13.69  14.29 [ @ 83 Pharm/MedTech
Excess return (geometric) 013 038 043 -027 015 036 057 “’ @ 8.250ftware & Services
@ 5.4Banks & Brokers
% 2025 2024 2023 2022 2021 2020 2019 ® 5.0Retail
Fund 1650 2448 2762 -1876 29.93 19.94 30.99 @ 4.1Financial Services
Benchmark 1743 2450 2567 1851 2816 1775 30.70 @ 37Consumer Cyclical
. @ 3.5Energy
(gecce)rsnse;it(;;rn -0.79 -0.02 1.56 -0.31 1.38 1.86 0.238 ‘ 3.2 Consumer Staples
. . - @ 11.40ther
Past pgr‘formance is not a reliable indicator of current and fl_Jture results. Figures may not add up to 100% due to cash & cash equivalent component.
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 HoIdings
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 TOP10 Sector % of assets
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 NVIDIA Hardware & 77
inception date is 10.10.2018. aenycondgctors
ardware
Apple Semiconductors 6.7
Alphabet Media 5.4
Microsoft Software & Services 5.3
Amazon.com Media 3.8
Broadcom Hardyvare & 2.7
Semiconductors
Meta Platforms Media 2.6
Tesla Consumer Cyclical 1.8
Exxon Mobil Energy 1.4
Johnson & Johnson Pharm/MedTech 1.4

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 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.

Summary Risk Indicator

ENEREN - ENEEES

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.

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-Fund may under-perform its Benchmark.

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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