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Before subscribing for Shares, each investor will be required to confirm that they have received the relevant key investor information documents (“KIID”).

The KIIDs and the latest annual and any semi-annual reports of the ICAV are available to download on the website.
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JPMorgan ETFs (Ireland) ICAV
Board of Directors’ Report
For the year ended 31 December 2024

The Board of Directors (the “Board”) is pleased to present the Annual Report and Audited Financial Statements of JPMorgan ETFs (Ireland) ICAV (the “Fund”)
for the year ended 31 December 2024.

Board of Directors

Lorcan Murphy (Independent Non-Executive Director, Chair and Irish resident. A member of the Board since July 2017) is an Independent Non-Executive
Director and marketing and distribution consultant for a number of Irish and UK companies providing 20 years’ knowledge of global mutual funds, spanning
operational management, risk management, compliance, product development and asset gathering. He is former Head of Private Wealth, EMEA and former
Head of Pooled Funds Group with Barclays Global Investors Ltd. Mr Murphy has been admitted to the Institute of Chartered Accountantsin Ireland and has a
Bachelor of Business Science degree (Economics major) from Trinity College Dublin.

Samantha McConnell (Independent Non-Executive Director and Irish resident. A member of the Board since April 2020) has over 25 years’ experience in the
investment and pensions industry covering administration, investment services, change and integration management. She now acts as a full time
independent, non-executive director on a wide range of Boards including fund, MiFID, AIFIM and SuperManco entities both in Ireland and Europe. She is the
chair of a number of entities including a Super Manco and a MIFID entity. Ms McConnell was previously a non-executive director for CFA Ireland and was also
executive director of Willis Human Capital & Benefits (Willis Towers Watson’s MiFID regulated entity in Ireland).

Ms McConnell holds a first-class honours degree in commerce from University College Dublin and graduated first in Ireland in the ACCA exams. She is a CFA
Charterholder, a holder of the Institute of Directors Diploma in Company Direction where she graduated first in UK & Ireland and was awarded the Graduate
of Merit award from the Institute of Directors as well as the LIA’s Pension Trustee Practitioner Gold Medal.

Stephen Pond (Connected Non-Executive Director. A member of the Board since September 2024) is the Chief Financial Officer and Chief Administrative
Officer of EMEA, JPMorgan Asset Management, as well as the business manager for the EMEA Sales business. He joined JPMorgan Asset Management in New
Yorkin 2004 and moved to London in 2007. Prior to joining JPMorgan Asset Management, he was an analyst on the JPMorgan Chase corporate management
training programme, having first joined the company as an intern in 2001. Mr Pond has been a CFA charterholder since 2009 and holds a BA in Economics
from the College of William and Mary in Williamsburg, VA, USA.

Travis Spence (Connected Non-executive Director. A member of the Board since September 2024) is the Global Head of ETFs at JPMorgan Asset
Management, and is also a member of EMEA Sales Leadership. Prior to this role, Mr. Spence was the International Head of the Fixed Income Investment
Specialist team, responsible for insights, product development and fixed income portfolios across EMEA and Asia. Mr Spence has lived in New York,
Singapore, Hong Kong, and London, and worked across the Asia region for 20 years. With over 18 years at JPMorgan Asset Management, Mr Spence built and
led the short-term fixed income business in Asia, oversaw its largest distribution relationships in Asia, served on a variety of regional and global
management committees and has been involved in the firm’s sustainability efforts since 2016. Prior to joining JPMorgan, Mr Spence spent 10 years in the
Corporate & Investment Bank at Citi.

Bronwyn Wright (Independent Non-Executive Director and Irish resident. A member of the Board since July 2017) is a former Managing Director for a global
financial institution, having worked in Capital Markets and Banking, where she was Head of Securities and Fund Services for Ireland with responsibility for the
management, growth and strategic direction of the securities and fund services business which included funds, custody, security finance and global agency
and trust. Due to her role in managing, leading and growing the European fiduciary business, Ms Wright has extensive knowledge of regulatory requirements
and best market practice in the UK, Luxembourg, Jersey and Ireland. She has sat and chaired the boards of the applicable legal vehicles for the fiduciary
businesses in each jurisdiction. Due to her engagement in due diligence exercises she also understands the Nordics, Germany and Asia. She has also been
engaged in pre-acquisition due diligence in Asia and led a post-acquisition integration across EMEA.

Ms Wright holds a degree in Economics and Politics as well as a Masters degree in Economics from University College Dublin. Ms Wright is past chairperson of
the Irish Funds Industry Association Committee for Trustee Services. Ms Wright has contributed to the Irish Funds educational development in various
capacities, including co-author of a Diploma in Mutual Funds, virtual web based lectures in financial services and as part of an executive committee for a PhD
finance programme. She has written numerous industry articles and chairs and participates in industry seminars in Europe and the US.

Structure of the Fund

The Fund is a variable capital investment company, organised as an “Irish Collective Asset-management Vehicle (“ICAV”)”, under the laws of Ireland. The
Board has appointed JPMorgan Asset Management (Europe) S.a r.l. (“JPMAME”) as Management Company of the Fund. The Fund is organised as an
“umbrella” with a number of Sub-Funds each of which has its own investment objective, policies and restrictions.

The Fund was authorised as an ICAV by the Central Bank of Ireland (“Central Bank” or “CBI”) on 18 July 2017.

The objective of the ICAV is the collective investment in transferable securities and/or other liquid financial assets of capital raised from the public, operating
on the principle of risk spreading in accordance with the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 2011 (as amended) (the “UCITS Regulations”).

The Fund qualifies as an Undertaking for Collective Investment in Transferable Securities (“UCITS”) under the EC Directive 2009/65/EC of 13 July 2009 and is
subject to the Irish Collective Asset-management Vehicles Act 2015 (the “ICAV Act”) and the UCITS Regulations. The Fund may therefore be offered for sale in
European Union Member States, subject to notification in countries other than Ireland. In addition, applications to register the Fund and its Sub-Funds may
be made in other countries.

As of 31 December 2024, the Fund comprises 49 Sub-Funds, with 45 being active and 4 which had not launched by year end. All of the Sub-Funds and Share
Classes are registered for offer and distribution in Ireland and a number of the Sub-Funds and Share Classes are registered for distribution in the following
jurisdictions: Austria, Belgium, Croatia, Chile, Cyprus, Czech Republic, Denmark, Finland, France, Germany, Greece, Hungary, Iceland, Italy, Liechtenstein,
Luxembourg, The Netherlands, Norway, Peru, Poland, Portugal, Singapore, Slovakia, Spain, Sweden, Switzerland and the United Kingdom.

Certain share classes of all 45 Sub-Funds, are listed on one or more of the following exchanges: Euronext Dublin, Lima Stock Exchange, London Stock
Exchange, Borsa Italiana, Deutsche Borse, Six Swiss Exchange, Mexican Stock Exchange (BMV) and Cboe Europe.

Role and Responsibility of the Board of Directors

The Directors are responsible for preparing the directors’ report and the financial statements in accordance with applicable law and the ICAV Act, the UCITS
Regulations and International Financial Reporting Standards (“IFRS”), as adopted by the European Union.

The Directors are responsible for ensuring that accounting records as outlined in Sections 109-113 of the ICAV Act are kept by the Fund. To achieve this,
JPMAME have appointed Brown Brothers Harriman Fund Administration Services (Ireland) Limited as administrator of the Fund (the “Administrator”). The
accounting records are maintained at the offices of the Administrator at 30 Herbert Street, Dublin 2, Ireland.

The ICAV Act requires the Directors to prepare financial statements for each financial year. Under the ICAV Act, the Directors have elected to prepare the
financial statements in accordance with International Financial Reporting Standards as adopted by the European Union. The Directors must not approve the
financial statements unless they are satisfied that they give a true and fair view of the assets, liabilities and financial position of the Sub-Funds as of the
financial year end date, and of the profit or loss of the Sub-Funds for the financial year, and otherwise comply with the ICAV Act.
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In preparing those financial statements, the Directors are required to:
select suitable accounting policies and then apply them consistently;
make judgments and estimates that are reasonable and prudent;

state whether they have been prepared in accordance with the applicable accounting standards, identify those standards, and note the effect and the
reasons for any material departure from those standards; and

prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Fund will continue in business.

The financial statements are published on the Management Company’s website. The Directors, together with the Management Company, are responsible for
the maintenance and integrity of the financial information included on this website. Legislation in Ireland governing the presentation and dissemination of
the financial statements may differ from legislation in other jurisdictions.

The Directors are responsible for ensuring the maintenance of adequate accounting records that disclose with reasonable accuracy, at any given time, the
assets, liabilities, financial position, and profit or loss of the Sub-Funds, and which enables them to ensure that the financial statements comply with the ICAV
Act and the UCITS Regulations. They have general responsibility for taking such steps as are reasonably open to them to safeguard the assets of the Fund. In
this regard they have entrusted the assets of the Fund to Brown Brothers Harriman Trustee Services (Ireland) Limited (the “Depositary”) for safe-keeping.
The Directors have general responsibility for taking such steps as are reasonably open to them to prevent and detect fraud and other irregularities. The
Directors are also responsible for preparing a Directors’ Report that complies with the requirements of the ICAV Act.

Board Governance

A management agreement between the Fund and JPMAME sets out the matters delegated by the Board to the Management Company. This includes
management of the Fund’s assets and the provision of administration, registration, domiciliation agent and marketing services. All other matters are
reserved for approval by the Board and a schedule clarifying the matters reservedisin place between the Board and the Management Company. The matters
reserved for the Board include determination of each Sub-Fund’s investment objective and policies, investment restrictions and powers, amendments to the
Prospectus and Supplements, reviewing and approving key investment and financial data, including the annual accounts, and appointing and reviewing the
services provided by the Management Company, Auditor and Depositary.

Prior to each Board meeting the Directors receive detailed and timely information allowing them to prepare for the items under discussion during the
meeting. For each quarterly meeting, the Board requests, and receives reports from the Management Company, the investment managers and risk
management, as well as proposals for changes to existing Sub-Funds or proposals to launch new ones, as appropriate. Senior representatives from each of
these functions attend Board meetings by invitation to enable the Directors to question the reports presented to them.

The Directors take decisions in the interests of the Fund and its shareholders as a whole, and refrain from taking part in any deliberation or decision which
creates a conflict of interest between their personal interests and those of the Fund and its shareholders. The subject of conflicts of interest is documented in
the Prospectus and the Management Company’s policy on conflicts of interest is available for inspection on the website:
https://am.jpmorgan.com/content/dam/jpm-am-aem/emea/lu/en/communications/lux-communication/conflicts-of-interest-ce-en.pdf

The Board can take independent professional advice if necessary and at the Fund’s expense.

Board Composition

The Board is chaired by Mr Murphy and currently consists of three Independent Non-Executive Directors and two Connected Non-Executive Directors. The
Board defines a Connected Non-Executive Director as someone who is employed by JPMorgan Chase & Co. or any of its affiliates, but who is not directly
involved in the primary business of the Fund, which in this case is investment management, and an Independent Non-Executive Director as someone who is
free of any business, family or other relationship with the Fund or JPMorgan Chase & Co. or any of its affiliates.

In appointing a Director the Board takes into account the relative mix and composition of the Board, which as a whole has a breadth of investment
knowledge, financial skills, as well as other experience relevant to the Fund’s business.

The Board does not limit the number of years a Director may serve, but it does take into account the nature and requirements of the fund industry and of the
Fund’s business when appointing Directors. The terms each Director’s appointment are set out in a letter of appointment.

At the Board Meeting on 18 June 2024 the Directors resolved to appoint Mr Stephen Pond and Mr Travis Spence as Connected Non-Executive Directors. Their
appointments became effective, following regulatory approval from the Central Bank, on 25 September 2024 and 30 September 2024, respectively.

Mr Daniel Watkins resigned from the Board, effective 29 November 2024.

Induction and Training

All new Directors receive an induction incorporating relevant information regarding the Fund and their duties and responsibilities as a Director. In addition,
the Board actively keeps up to date with developments relevant to the Fund and has ensured that a formal training programme is in place.

Board Evaluation
The Board carries out an annual review of its performance, which is formally documented each year.

Board Remuneration

The Board believes that the remuneration of its members should reflect the responsibilities and experience of the Board as a whole and be fair and
appropriate given the size, complexity and investment objectives of the Fund. The remunerationis reviewed on an annual basis. The Chair is paid EUR 54,000
and the other Directors EUR 48,000 per annum. The Connected Non-Executive Directors have agreed to waive their remuneration. No element of the
remuneration paid by the Fund to the Directors is performance related.

Board Meetings and Committees

The Board meets quarterly but if necessary additional meetings will be arranged. Given the scope and nature of the business of the Fund, the Board does not
consider it necessary to have a formal Audit or Remuneration Committee, or indeed any other standing committees. However, this is kept under review. All
Board related matters are therefore currently approved by the Board or, where there are specific matters that need further consideration, a Sub-Committee
of the Board may be formed for that specific purpose. Such circumstances could be where the Board requests amendments to the Prospectus and where it is
not appropriate to wait until the next quarterly Board meeting for approval. These Sub-Committee meetings typically consist of a minimum of two Directors.

There were seven Board meetings held during the year. Four of these were quarterly Board meetings where, amongst other matters, the agenda included
items highlighted under the section titled “Role and Responsibility of the Board of Directors.” The remainder were ad hoc Board meetings.
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Internal Control

Investment management and all administrative services are provided by the Management Company or its delegates, and custody of assets is provided by the
Depositary. The Board’s system of internal control therefore primarily comprises monitoring the services provided by the Management Company and the
Depositary. This includes the operational and compliance controls established by them to meet the Fund’s obligations to shareholders as set out in the
Prospectus, Instrument of Incorporation, and all relevant regulations. The Management Company formally reports to the Board on a quarterly basis on the
various activities it is responsible for and in addition shall inform the Board without delay of any material administrative or accounting matters.

Corporate Governance and Irish Funds Industry Association Code of Conduct

The Board is responsible for ensuring a high level of corporate governance and considers that the Fund has complied with the best practices in the Irish funds
industry and the Listing Rules of Euronext Dublin, the London Stock Exchange, Borsa Italiana, Deutsche Borse, the Six Swiss Exchange, Mexican Stock
Exchange (BMV) and Choe Europe, where applicable.

In particular, the Board has adopted the Irish Funds Industry Association Corporate Governance Code for Collective Investment Schemes and Management
Companies (the “Code”) which sets provisions on good governance in the following areas:

Composition of the Board

Chairperson

Independent Directors

Role of the Board

Appointments

Meetings

Reserved Powers

Compliance

. Delegates

10. Risk Management, Audit, Control & Compliance

000N OO W N

The Board considers that the Fund has been in compliance with the principles of the Code in all material aspects throughout the financial year ended
31 December 2024. The Board will undertake an annual review of ongoing compliance with the Code.

The Code can be obtained from the Irish Funds website at
https://files.irishfunds.ie/1432820468-corporate-governance-code-for-collective-investment-schemes-and-management-companies.pdf

Proxy Voting Policy

The Board delegates responsibility for proxy voting to the Management Company. The Management Company manages the voting rights of the shares
entrusted in a prudent and diligent manner, based exclusively on the reasonable judgement of what will best serve the financial interests of clients. As far as
practicable, the Management Company will vote at all of the meetings called by companies in which they are invested.

A copy of the J.P. Morgan Asset Management Global Proxy Voting Policy is available from the Fund’s registered office upon request or on the website:
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/institutional/communications/lux-communication/corporate-governance-principles-an
d-voting-guidelines.pdf

Directors and Officers Indemnity Insurance

The Fund’s Instrument of Incorporation indemnifies the Directors against expenses reasonably incurred in connection with any claim against them arising in
the course of their duties or responsibilities, provided they have not acted fraudulently or dishonestly. To protect shareholders against any such claim, the
Board has taken out Directors and Officers Indemnity Insurance, which indemnifies the Directors against certain liabilities arising in the course of their duties
and responsibilities, but does not cover against any negligent, fraudulent or dishonest actions on their part.

Review of Performance and Fund Business
As at the year end, the Fund’s net assets amounted to USD 37.3 billion.
A review of the Fund’s performance and activities for the year ended 31 December 2024 is included in the Investment Manager’s Report.

Risk Management Objectives and Policies

The principal risks faced by the Fund are the investment risks associated with the portfolio of investments of each of the Sub-Funds and the operational risks
associated with their management and administration.

The main risks of the Sub-Funds and the policies and procedures to manage financial risks are outlined in Note 10.

Directors’ Interests in Shares of the Fund
No Director, nor the Company Secretary, had any beneficial interest in the shares of the Fund during the year.

Other than as disclosed in Note 12 to the financial statements, there were no contracts or agreements of any significance in relation to the business of the
Fund in which the Directors had any interest, as defined in the ICAV Act, at any time during the year.

Transactions with Connected Persons

The UCITS Regulations require that any transaction carried out with the Fund by a manager or depositary to the UCITS, the delegates or sub-delegates of the
manager or depositary, and any associated or group companies of such a manager, depositary, delegate or sub-delegate (“connected persons”) must be
carried out as if negotiated at arm’s length. Transactions must be in the best interests of the shareholders.

The Directors are satisfied that there are arrangements (evidenced by written procedures) in place, to ensure that the obligations set out in Regulation 41(1)
of the Central Bank UCITS Regulations are applied to all transactions with connected persons, and are also satisfied that transactions with connected parties
entered into during the year complied with these obligations.

The connected persons are the Management Company and the Investment Manager; the Administrator and the Depositary. The relevant fees charged by
these connected persons are detailed in Note 12.
Key Performance Indicators

The key performance indicators monitored for each Sub-Fund include the performance of the Sub-Funds and compliance with investment restrictions and
risk limits. The performance of the Sub-Funds is reviewed in the Investment Manager’s Reports on pages 6 to 11.
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Distributions
All distributions declared for the Sub-Funds during the year are disclosed in Note 13.

Employees
The Fund had no employees during the year ended 31 December 2024.

Future Developments
The Fund will continue to act as an investment vehicle as set out in the Prospectus.

Independent Auditor

PricewaterhouseCoopers, Chartered Accountants and Registered Auditors, were appointed in accordance with the ICAV Act and have expressed their
willingness to continue in office.

Annual General Meeting

The Board have exercised their discretion and dispensed with annual general meetings in accordance with the ICAV Act and the Fund’s Instrument of
Incorporation.

Privacy Policy

The Management Company complies with a privacy policy that has been issued by J.P. Morgan Asset Management, which can be accessed at
Www.jpmorgan.com/emea-privacy-policy. This policy has been updated to comply with the General Data Protection Regulation (“GDPR”).
Environmental Social Governance (“ESG”)

In accordance with Article 11(1) of Regulation (EU) 2019/2088, for financial products promoting environmental or social characteristics and objectives,
details of these are shown in Appendix 7.

Significant events

Please refer to Notes 19 and 20 and to Appendix 6 for details of the significant events during the year and after the year end.

On behalf of the Board

Lorcan Murphy Bronwyn Wright
Director Director
Date: 22 April 2025 Date: 22 April 2025
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JPMorgan ETFs (Ireland) ICAV - EUR Corporate Bond 1-5 yr Research Enhanced Index (ESG) UCITS ETF

JPMorgan ETFs (Ireland) ICAV - EUR Corporate Bond Research Enhanced Index (ESG) UCITS ETF

In 2024, the European Central Bank (ECB) initiated an easing cycle, cutting rates by a full percentage point to stimulate growth amid manufacturing
challenges and weakening consumer demand. The Eurozone showed early signs of recovery with increased economic activity and a resilient labour market,
but persistent inflation, especially in services, led to a cautious monetary policy. Growth risks intensified as manufacturing weakness spread to services,
compounded by political uncertainties in France and Germany. Despite these challenges, the ECB’s rate cuts were expected to mitigate declining growth
impacts. Corporate fundamentals in Europe mirrored the US recovery path, with banks showing stability due to strong capital and liquidity, while
non-financials faced sector-specific challenges, particularly in consumer and auto sectors. The IG market experienced strong demand, driven by retail
inflows and favourable yields, with significant EUR-denominated debt issuance. IG credit spreads tightened, with banks outperforming industrials, making
the European market attractive compared to the US.

JPMorgan ETFs (Ireland) ICAV - USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF

Inthe US, economic resilience is highlighted by solid consumer spending and a recovering labour market, providing a positive outlook despite mixed signals.
The Federal Reserve’s recent rate cut reflects a cautious yet supportive monetary policy, with corporate fundamentals remaining robust. While some sectors
face challenges from regulatory pressures, technical conditions support stable spreads, and investor demand for high-quality credits remains strong. US
credit spreads are well-behaved despite record issuance, indicating stability.

JPMorgan ETFs (Ireland) ICAV - AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF

The year 2024 was a dynamic year for Asia Pacific equities, characterised by a mix of economic optimism, geopolitical tensions and policy shifts. While the
year began positively, with strong US economic growth supporting Asian equities, geopolitical conflicts, increased trade tensions and policy uncertainties
following the recent US presidential election weighed on investor sentiment and resulted in capital outflows as the year progressed. Despite these
challenges, significant policy announcements, including China’s stimulus measures, provided a measure of short-term respite.

JPMorgan ETFs (Ireland) ICAV - China A Research Enhanced Index Equity (ESG) UCITS ETF

While the onshore Chinese market delivered double digit returns in 2024 in USD terms, the headline number obscures the extent to which the gains were
condensed within a brief period in the third quarter. The year as a whole was characterised by the failure of the economy to reignite; a series of policy
interventions which aimed to stabilise the situation but which were often subdued; and the way in which that tussle impacted investor sentiment.

JPMorgan ETFs (Ireland) ICAV - Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF

In 2024, the MSCI Emerging Markets Index (EM) achieved positive returns of 7.5% in USD terms, though this was a decrease from the 9.8% gain in 2023. This
performance was overshadowed by the impressive rise in U.S. equities, as U.S. exceptionalism continued for another year. The primary drag on emerging
markets occurred in the fourth quarter of 2024, which erased the strong gains from the third quarter. Despite the Federal Reserve beginning to ease
monetary policy in the third quarter and incremental stimulus efforts in China, emerging markets struggled to maintain their performance. This was due to a
combination of global challenges, such as a strong U.S. dollar and trade war concerns, as well as domestic issues in regions like Latin America, China and
Korea. These challenges were further exacerbated following the Trump victory, impacting market sentiment.

JPMorgan ETFs (Ireland) ICAV - Japan Research Enhanced Index Equity (ESG) UCITS ETF

Japanese markets experienced a year of growth driven by foreign investment and continued improvement in corporate governance. The market had been
buoyed by macro tailwinds such as yen weakness, US rate expectations, corporate governance reforms and wage inflation. In August, the market saw a sharp
decline (around 25%) fromits high on the back of the BoJ's interest rate hike, concerns surrounding a U.S. economic downturn due to weak U.S. employment
dataand the resulting unwinding of short positions on the yen. Soon after this, the Japanese stock market stabilised, but uncertainties surrounding domestic
politics and the U.S. presidential election, led the market to remain range-bound for the latter part of the year.

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

In 2024, risk assets performed impressively overall, led by the resilient theme of economic exceptionalism in the US and further enhanced by emerging
market equities amidst a late rally in Chinese stocks and strong results from India and Taiwan. The picture across other major regions looked significantly
weaker; European economic momentum was hurt by limited exposure to Al, poor performance of the manufacturing sector and political turmoil. Both global
value and growth stocks performed well but strong US mega cap tech performance saw growth stocks dominate for the second consecutive year. However,
US economic momentum did begin to feed through into a broadening of earnings expectations, which is set to continue in 2025. Developed market central
banks largely began normalising policy in 2024, though resilient growth and sticky inflation saw markets par back rate cut expectations, particularly in the
us.

The Global Equity Multi-Factor UCITS ETF slightly outperformed its benchmark index. Meanwhile, performance relative to the broader developed market
index was challenged, primarily driven by a relative underweight to the strongly performing technology sector.

JPMorgan ETFs (Ireland) ICAV - BetaBuilders US Equity UCITS ETF
JPMorgan ETFs (Ireland) ICAV - BetaBuilders US Small Cap Equity UCITS ETF

2024 saw US economic performance decouple from the other major regions. Despite concerns over the summer, US economic exceptionalism remained
largely intact. GDP growth averaged 2.6% quarter on quarter annualised over the first three quarters of 2024. The S&P 500 was the top performing equity
market with returns of 25%, and while the ‘Magnificent Seven’ artificial intelligence (Al) stocks still delivered outsized returns, economic momentum did feed
through into a broadening of earnings expectations which is set to continue in 2025.

JPMorgan ETFs (Ireland) ICAV - Carbon Transition Global Equity (CTB) UCITS ETF

The Carbon Transition Global Equity (CTB) UCITS ETF delivered positive returns in 2024, consistent with the strong returns seen across global developed
equity markets. Performance remained in line with the benchmark though underperformed the broad market. Securities held in the healthcare and
consumer discretionary sectors contributed positively to performance. Relative to the broader market, stock selection within the information technology
and consumer staples sectors detracted over the year. With the rate cutting cycle not beginning until late into the year, leaning into companies aligned to
renewable energy detracted from performance amidst the higher for longer interest rate environment.
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JPMorgan ETFs (Ireland) ICAV - Carbon Transition China Equity (CTB) UCITS ETF

Despite a weak start to 2024, as China grappled with falling property prices and weak consumer confidence, Chinese equities ended the year in positive
territory following the announcement of the Chinese stimulus package in September. Against this backdrop, the Carbon Transition China Equity (CTB) UCITS
ETF was positive in 2024, though marginally underperformed its tracking index and the broader Chinese market. From a relative performance perspective,
security selectionin the industrials, healthcare and financials sectors contributed strongly to performance. By contrast, stock selection in the real estate and
consumer staples sectors were the main detractors from performance.

JPMorgan ETFs (Ireland) ICAV - Climate Change Solutions UCITS ETF

Equity markets performed strongly across 2024, as US mega-cap technology stocks continued to dominate. The Climate Change Solutions UCITS ETF showed
promising performance, despite being underweight to US mega-cap technology stocks given their misalignment to the theme, outperforming the broad
market index for much of 2024. However, the final quarter of the year proved challenging as performance was adversely impacted by the news of Trump’s
re-election. We saw continued strong performance from companies in the sustainable construction theme, such as insulation companies that benefitted
from high energy prices. Electrification companies focused on technological innovation also delivered strong performance in 2024, further helped by
continued policy support. Sustainable agricultural names remained challenged as commodity prices dampened.

JPMorgan ETFs (Ireland) ICAV - EUR Ultra-Short Income UCITS ETF
JPMorgan ETFs (Ireland) ICAV - GBP Ultra-Short Income UCITS ETF
JPMorgan ETFs (Ireland) ICAV - USD Ultra-Short Income UCITS ETF

The EUR, GBP and USD ultra-short income ETFs outperformed their benchmarks gross of fees in 2024. All three strategies benefitted from a tightening in
credit spreads. The EUR and USD strategies also benefitted from their ability to actively extend duration beyond that of a money market fund and their
benchmarks, up to a maximum of one year. Their active duration management in a volatile yield environment helped them to outperform. Looking forward,
we expect further rate cuts from central banks in 2025 and believe active duration management will remain key to generating outperformance as market
pricing for the number of expected rate cuts evolves.

JPMorgan ETFs (Ireland) ICAV - USD High Yield Bond Active UCITS ETF
JPMorgan ETFs (Ireland) ICAV - EUR High Yield Bond Active UCITS ETF
The Sub-Funds were launched in November and December 2024, respectively, and we will provide performance details at the next reporting cycle.

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

High Yield bonds were one of the best performing fixed income asset classes in 2024, with the U.S. high yield and European high yield markets returning
8.20% (USD) and 7.83% (EUR) respectively. Returns in both the markets were primarily driven by lower quality names (CCC and lower), with lower quality
USHY significantly outperforming. Sector fundamentals remain resilient, albeit weaker and coming of a historically strong base, with leverage and coverage
ratios better than long-term averages. We expect that carry should continue to be the dominant driver of returns in 2025, and while valuations don’t appear
cheap, high all-in yields and breakeven levels still make high yield bonds attractive for long-term investors. We continue to witness a supportive technical
backdrop. Going into 2025, we expect similar levels of gross supply with a slight uptick in net supply due to a pick-up in M&A activity.

JPMorgan ETFs (Ireland) ICAV - Europe Research Enhanced Index Equity (ESG) UCITS ETF
JPMorgan ETFs (Ireland) ICAV - Europe Research Enhanced Index Equity SRI Paris Aligned Active UCITS ETF
JPMorgan ETFs (Ireland) ICAV - Eurozone Research Enhanced Index Equity (ESG) UCITS ETF

In 2024, European equities experienced volatility amid geopolitical tensions and economic shifts. The ECB cut rates to 3% as inflation eased to 2.2% by
November. Despite manufacturing challenges, GDP growth was projected at 0.8%. Political instability across the region and Donald Trump’s re-election
added uncertainty. However, European equities remained undervalued compared to U.S. counterparts, offering growth potential. The outlook for 2025 is
cautiously optimistic, with Al and fiscal policies driving opportunities.

JPMorgan ETFs (Ireland) ICAV - UK Equity Core UCITS ETF

In 2024, UK equities showed resilience, with strong performance in the first half driven by easing inflation and robust domestic demand, while the second
half faced challenges from tax hikes and economic uncertainties. The Bank of England cut rates twice, and despite volatility, we are cautiously optimistic
moving into the new year. We remain focused on selecting companies with attractive valuations, delivering high returns on capital coupled with positive
momentum and management teams focused on disciplined capital allocation.

JPMorgan ETFs (Ireland) ICAV - All Country Research Enhanced Index Equity Active UCITS ETF
The Sub-Fund was launched in December 2024, and we will provide performance details at the next reporting cycle.

JPMorgan ETFs (Ireland) ICAV - Global Equity Premium Income Active UCITS ETF
JPMorgan ETFs (Ireland) ICAV - Global Research Enhanced Index Equity (ESG) UCITS ETF
JPMorgan ETFs (Ireland) ICAV - Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF

2024 was a remarkable year for global equity markets. Sustained economic strength in the US supported developed market equities, while a late rally in
Chinese equities, along with strong performance from India and Taiwan, bolstered emerging market equities through the year. 2024 saw US economic
performance decouple from the other major regions. Despite concerns over the summer, US economic exceptionalism remained largely intact. Conversely,
fEurop%an econlomic momentum weakened over the year. UK equities marginally outperformed their continental counterparts as the economy recovered
rom the 2023 lows.
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JPMorgan ETFs (Ireland) ICAV - BetaBuilders EUR Govt Bond 1-3 yr UCITS ETF
JPMorgan ETFs (Ireland) ICAV - BetaBuilders EUR Govt Bond UCITS ETF

JPMorgan ETFs (Ireland) ICAV - BetaBuilders UK Gilt 1-5 yr UCITS ETF

JPMorgan ETFs (Ireland) ICAV - BetaBuilders US Treasury Bond 0-1 yr UCITS ETF
JPMorgan ETFs (Ireland) ICAV - BetaBuilders US Treasury Bond 0-3 Months UCITS ETF
JPMorgan ETFs (Ireland) ICAV - BetaBuilders US Treasury Bond 1-3 yr UCITS ETF

JPMorgan ETFs (Ireland) ICAV - BetaBuilders US Treasury Bond UCITS ETF

In the first half of 2024, global economies experienced broad-based disinflation, prompting central banks to begin normalising monetary policies. However,
the process proved challenging, particularly outside Europe, as resilient growth and persistent inflation led investors to temper expectations for rapid rate
cuts. Inthe US, the economy showed resilience with strong consumer spending and a robust labour market, despite persistent inflation in the shelter sector.
The Federal Reserve maintained a hawkish stance before starting a rate-cutting cycle in September to address rising unemployment and declining consumer
confidence. Meanwhile, the Eurozone saw strategic monetary policy shifts, with the European Central Bank cutting rates mid-year amid fluctuating growth
and inflation pressures, particularly in energy and food. The UK economy demonstrated resilience, with the Bank of England adopting a cautious approach
due to persistent inflation and a tight labour market, delaying rate cuts despite strong service sector performance.

JPMorgan ETFs (Ireland) ICAV - Global Aggregate Bond Active UCITS ETF

In addition to the above comments on the US, UK and EU, the Bank of Japan began normalising monetary policy with its first-rate hike in 17 years, ending
negative interest rates while maintaining an accommodative stance to support growth. By year-end, rising domestic demand and inflation led the BoJ to
signal potential rapid rate hikes if economic conditions improved.

JPMorgan ETFs (Ireland) ICAV - BetaBuilders China Aggregate Bond UCITS ETF

Exports, investments in infrastructure and manufacturing were the key supporting pillars for China’s 5% GDP growth in 2024. Economic momentum showed
a U-turn as consumption slowed from Q2 but rebounded on policy support in Q4. Policy makers intensified supports to consumption via goods trade-in
program since August, and visible boost up to retail sales was seen afterwards. Housing market remained in the search of a bottom, and observed a policy
driven rebound of transaction volume after September Politburo meeting. Chinese government announced a large size of local government debt swap plan
for 2024 and the next few years, aiming to ease fiscal pressure on local government. PBoC continued with its monetary policy easing via policy rate cut and
required reserve ratio cut in 2024. Against such a backdrop, local rates rallied meaningfully while currency remained weak. We expect the Chinese
authorities will continue to set their growth target at ~5% in March 2025, but lower growth may be accepted if trade tensions escalate meaningfully. We
expect net exports to become a drag on growth in 2025. However, the negative contribution from exports is expected to be mitigated by higher domestic
demand, boosted by expansionary fiscal arrangements and continued monetary easing.

JPMorgan ETFs (Ireland) ICAV - US Research Enhanced Index Equity (ESG) UCITS ETF

JPMorgan ETFs (Ireland) ICAV - US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF
JPMorgan ETFs (Ireland) ICAV - US Value Equity Active UCITS ETF

JPMorgan ETFs (Ireland) ICAV - US Growth Equity Active UCITS ETF

JPMorgan ETFs (Ireland) ICAV - US Equity Active UCITS ETF

JPMorgan ETFs (Ireland) ICAV - US Equity Premium Income Active UCITS ETF

JPMorgan ETFs (Ireland) ICAV - Nasdaq Equity Premium Income Active UCITS ETF

US equity markets posted a strong performance in 2024. This was marked with resilient consumer spending supporting a fourth consecutive year of
above-trend growth. The unemployment rate stabilised after rising during the first half of 2024. Inflation also made meaningful progress towards +2.0% in
2024, allowing the Fed to kick off its rate-cutting cycle. The markets continued to experience significant gains, following the US election results, driven by
expectations of tax cuts and expansionary fiscal policies.

JPMorgan ETFs (Ireland) ICAV - Green Social Sustainable Bond UCITS ETF

High quality fixed income markets benefitted from a resilient US economy and the start of central bank cutting cycles in most developed markets, and
generated positive returns in 2024. The broad Bloomberg Global Aggregate Index posted a return of 1.68% for the year, while Green, Social and
Sustainability (GSS) bonds participated fully in the positive performance as the Bloomberg Global Aggregate GSS Index returned 2.09%.

JPMorgan ETFs (Ireland) ICAV - USD Emerging Markets Sovereign Bond UCITS ETF

2024 was another impressive year for risk assets. Continued US strength helped developed market equities deliver high returns, and a late rally in Chinese
equities, coupled with strong results from India and Taiwan, helped emerging market equities deliver excellent performance. Strong risk asset performance
carried over into fixed income markets. Emerging Markets (EM) high yield bonds were the top-performing sector, as a combination of high all-in yields and
tightening spreads boosted returns. Developed market central banks started normalising policy in 2024, but resilient growth and sticky inflation meant
markets pared back expectations for how quickly rate cuts would be delivered, particularly in the US. Against this backdrop, global government bonds
performed negatively in 2024. Emerging markets sovereign and corporate bonds had a healthy 2024. High yield was the dominant component for both
markets, while investment grade valuations remained tight for most of the year.
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Sub-Fund tracking errors

Standalone / Expected Annual

Sub-Fund Index tracking tracking
Standalone / Sub-Fund name number Launch date tracking? errors error % Comments
JPMorgan ETFs (Ireland) ICAV - BetaBuilders China C458681 17/03/2022  Yes up to 2.00% 0.47%  The performance of the Sub-Fund has been consistently in line with that
Aggregate Bond UCITS ETF of the index and within our tolerance levels
JPMorgan ETFs (Ireland) ICAV - BetaBuilders EUR  C175317 15/02/2018  Yes up to 1.00% 0.03%  The performance of the Sub-Fund has been consistently in line with that
Govt Bond 1-3 yr UCITS ETF of the index and within our tolerance levels
JPMorgan ETFs (Ireland) ICAV - BetaBuilders EUR  C182003 25/04/2019  Yes up to 1.00% 0.05%  The performance of the Sub-Fund has been consistently in line with that
Govt Bond UCITS ETF of the index and within our tolerance levels
JPMorgan ETFs (Ireland) ICAV - BetaBuilders UK~ C178895 06/06/2018  Yes up to 1.00% 0.99%  The performance of the Sub-Fund has been consistently in line with that
Gilt 1-5 yr UCITS ETF of the index and within our tolerance levels
JPMorgan ETFs (Ireland) ICAV - BetaBuilders US ~ C187895 03/04/2019  Yes up to 1.00% 0.02%  The performance of the Sub-Fund has been consistently in line with that
Equity UCITS ETF of the index and within our tolerance levels
JPMorgan ETFs (Ireland) ICAV - BetaBuilders US ~ C477169 09/08/2022  Yes up to 0.30% 0.07%  The performance of the Sub-Fund has been consistently in line with that
Small Cap Equity UCITS ETF of the index and within our tolerance levels
JPMorgan ETFs (Ireland) ICAV - BetaBuilders US ~ C190324 09/07/2019  Yes up to 1.00% 0.04%  The performance of the Sub-Fund has been consistently in line with that
Treasury Bond 0-1 yr UCITS ETF of the index and within our tolerance levels
JPMorgan ETFs (Ireland) ICAV - BetaBuilders US (443859 17/02/2021  Yes up to 1.00% 0.06%  The performance of the Sub-Fund has been consistently in line with that
Treasury Bond 0-3 Months UCITS ETF of the index and within our tolerance levels
JPMorgan ETFs (Ireland) ICAV - BetaBuilders US (178896 06/06/2018  Yes up to 1.00% 0.05%  The performance of the Sub-Fund has been consistently in line with that
Treasury Bond 1-3 yr UCITS ETF of the index and within our tolerance levels
JPMorgan ETFs (Ireland) ICAV - BetaBuilders US ~ C182016 25/04/2019  Yes up to 1.00% 0.16%  The performance of the Sub-Fund has been consistently in line with that
Treasury Bond UCITS ETF of the index and within our tolerance levels
JPMorgan ETFs (Ireland) ICAV - Carbon Transition C491198 06/12/2022  Yes up to 1.00% 0.24%  The performance of the Sub-Fund has been consistently in line with that
China Equity (CTB) UCITS ETF of the index and within our tolerance levels
JPMorgan ETFs (Ireland) ICAV - Carbon Transition (C430452 04/11/2020  Yes up to 1.00% 0.02%  The performance of the Sub-Fund has been consistently in line with that
Global Equity (CTB) UCITS ETF of the index and within our tolerance levels
JPMorgan ETFs (Ireland) ICAV - Global Equity (190300 09/07/2019  Yes up to 1.00% 0.04%  The performance of the Sub-Fund has been consistently in line with that
Multi-Factor UCITS ETF of the index and within our tolerance levels
JPMorgan ETFs (Ireland) ICAV - USD Emerging (174035 15/02/2018  Yes up to 2.00% 0.29%  The performance of the Sub-Fund has been consistently in line with that
Markets Sovereign Bond UCITS ETF of the index and within our tolerance levels
Sub-Fund Performance
Share Class Currency Launch date 1Year 3 Years 5 Years Since inception
JPM AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF - USD (acc) usob 15/02/2022 8.34% - - -4.54%
JPM AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF - USD (dist) usob 15/02/2022 8.34% - - -4.54%
JPM All Country Research Enhanced Index Equity Active UCITS ETF - CHF Hedged (acc) CHF 10/12/2024 - - - -2.68%
JPM All Country Research Enhanced Index Equity Active UCITS ETF - EUR (acc) EUR 10/12/2024 - - - -1.59%
JPM All Country Research Enhanced Index Equity Active UCITS ETF - EUR Hedged (acc) EUR 10/12/2024 - - - -2.52%
JPM All Country Research Enhanced Index Equity Active UCITS ETF - USD (acc) usop 10/12/2024 - - - -2.99%
JPM All Country Research Enhanced Index Equity Active UCITS ETF - USD (dist) usob 10/12/2024 - - - -2.99%
JPM BetaBuilders China Aggregate Bond UCITS ETF - EUR Hedged (acc) EUR 05/05/2022 9.01% - - 14.50%
JPM BetaBuilders China Aggregate Bond UCITS ETF - GBP Hedged (acc) GBP 06/09/2023 10.49% - - 12.85%
JPM BetaBuilders China Aggregate Bond UCITS ETF - USD (acc) usb 17/03/2022 4.74% - - 0.38%
JPM BetaBuilders China Aggregate Bond UCITS ETF - USD (dist) usob 17/03/2022 4.74% - - 0.38%
JPM BetaBuilders China Aggregate Bond UCITS ETF - USD Hedged (dist) usob 05/05/2022 11.29% - - 20.81%
JPM BetaBuilders EUR Govt Bond 1-3 yr UCITS ETF - EUR (acc) EUR 15/02/2018 3.03% 1.25% 0.38% 0.60%
JPM BetaBuilders EUR Govt Bond UCITS ETF - EUR (acc) EUR 25/04/2019 1.63% -11.40% -10.35% -6.29%
JPM BetaBuilders UK Gilt 1-5 yr UCITS ETF - GBP (dist) GBP 06/06/2018 1.96% -0.24% -0.35% 1.63%
JPM BetaBuilders US Equity UCITS ETF - USD (acc) usb 03/04/2019 24.60% 27.09% 93.86% 120.38%
JPM BetaBuilders US Equity UCITS ETF - USD (dist) usb 03/04/2019 24.60% 27.09% 93.86% 120.38%
JPM BetaBuilders US Small Cap Equity UCITS ETF - USD (acc) usop 09/08/2022 13.98% - - 26.45%
JPM BetaBuilders US Small Cap Equity UCITS ETF - USD (dist) usb 09/08/2022 13.98% - - 26.45%
JPM BetaBuilders US Treasury Bond 0-1yr UCITS ETF - MXN Hedged (acc) MXN 19/11/2019 11.58% 34.88% 49.44% 50.57%
JPM BetaBuilders US Treasury Bond 0-1 yr UCITS ETF - USD (acc) uso 09/07/2019 5.20% 11.55% 12.35% 13.41%
JPM BetaBuilders US Treasury Bond 0-3 Months UCITS ETF - MXN Hedged (acc) MXN 17/02/2021 11.63% 35.46% - 41.05%
JPM BetaBuilders US Treasury Bond 0-3 Months UCITS ETF - USD (acc) usob 17/02/2021 5.22% 12.03% - 12.00%
JPM BetaBuilders US Treasury Bond 1-3 yr UCITS ETF - MXN Hedged (acc) MXN 17/07/2020 10.28% 26.00% - 33.86%
JPM BetaBuilders US Treasury Bond 1-3 yr UCITS ETF - USD (acc) usb 06/06/2018 3.94% 4.15% 6.72% 12.39%
JPM BetaBuilders US Treasury Bond UCITS ETF - GBP Hedged (acc) GBP 16/05/2019 0.06% -11.10% -6.81% -3.68%
JPM BetaBuilders US Treasury Bond UCITS ETF - USD (acc) usop 25/04/2019 0.35% -9.35% -4.21% 0.87%
JPM Carbon Transition China Equity (CTB) UCITS ETF - USD (acc) usp 06/12/2022 19.06% - - 6.71%
JPM Carbon Transition Global Equity (CTB) UCITS ETF - EUR (acc) EUR 15/10/2024 - - - 4.92%
JPM Carbon Transition Global Equity (CTB) UCITS ETF - EUR Hedged (acc) EUR 20/01/2022 18.68% - - 22.19%
JPM Carbon Transition Global Equity (CTB) UCITS ETF - USD (acc) usb 04/11/2020 17.17% 17.73% - 61.45%
JPM China A Research Enhanced Index Equity (ESG) UCITS ETF - USD (acc) usob 15/02/2022 9.59% - - -23.19%
JPM China A Research Enhanced Index Equity (ESG) UCITS ETF - USD (dist) uso 15/02/2022 9.59% - - -23.19%
JPM Climate Change Solutions UCITS ETF - USD (acc) usp 14/06/2022 8.88% - - 31.73%
JPM EUR Corporate Bond 1-5 yr Research Enhanced Index (ESG) UCITS ETF - EUR (acc) EUR 06/12/2018 4.48% 2.19% 2.65% 5.26%



JPMorgan ETFs (Ireland) ICAV

Investment Manager’s Report (continued)
For the year ended 31 December 2024

Sub-Fund Performance (continued)

Share Class Currency Launch date 1Year 3 Years 5 Years Since inception
JPM EUR Corporate Bond Research Enhanced Index (ESG) UCITS ETF - EUR (acc) EUR 06/12/2018 4.56% -2.36% -1.35% 4.81%
JPM EUR Corporate Bond Research Enhanced Index (ESG) UCITS ETF - EUR (dist) EUR 15/10/2024 - - 0.76%
JPM EUR Corporate Bond Research Enhanced Index (ESG) UCITS ETF - GBP Hedged (acc) GBP 09/11/2021 6.03% 1.57% 0.75%
JPM EUR High Yield Bond Active UCITS ETF - EUR (acc) EUR 10/12/2024 - - -0.10%
JPM EUR High Yield Bond Active UCITS ETF - EUR (dist) EUR 10/12/2024 - - -0.10%
JPM EUR High Yield Bond Active UCITS ETF - GBP Hedged (acc) GBP 10/12/2024 - - 0.00%
JPM EUR Ultra-Short Income UCITS ETF - EUR (acc) EUR 06/06/2018 3.98% 6.94% 6.32% 6.12%
JPM Europe Research Enhanced Index Equity (ESG) UCITS ETF - EUR (acc) EUR 10/10/2018 7.59% 13.55% 40.10% 69.50%
JPM Europe Research Enhanced Index Equity (ESG) UCITS ETF - EUR (dist) EUR 15/09/2021 7.57% 13.53% 21.13%
JPM Europe Research Enhanced Index Equity SRI Paris Aligned Active UCITS ETF - EUR (acc) EUR 10/12/2024 - - -2.33%
JPM Europe Research Enhanced Index Equity SRI Paris Aligned Active UCITS ETF - EUR (dist) EUR 10/12/2024 - - -2.33%
JPM Eurozone Research Enhanced Index Equity (ESG) UCITS ETF - CHF Hedged (acc) CHF 06/09/2023 6.36% - 12.20%
JPM Eurozone Research Enhanced Index Equity (ESG) UCITS ETF - EUR (acc) EUR 26/04/2022 8.78% - 32.18%
JPM Eurozone Research Enhanced Index Equity (ESG) UCITS ETF - EUR (dist) EUR 26/04/2022 8.78% - 32.19%
JPM GBP Ultra-Short Income UCITS ETF - GBP (acc) GBP 03/04/2019 5.11% 10.99% 12.15% 13.12%
JPM GBP Ultra-Short Income UCITS ETF - GBP (dist) GBP 06/06/2018 5.11% 10.99% 12.15% 13.91%
JPM Global Aggregate Bond Active UCITS ETF - CHF Hedged (acc) CHF 18/01/2024 - - 0.65%
JPM Global Aggregate Bond Active UCITS ETF - EUR Hedged (acc) EUR 11/10/2023 1.64% - 7.06%
JPM Global Aggregate Bond Active UCITS ETF - GBP Hedged (acc) GBP 11/10/2023 3.06% - 9.08%
JPM Global Aggregate Bond Active UCITS ETF - USD (acc) usop 11/10/2023 -1.62% - 6.26%
JPM Global Aggregate Bond Active UCITS ETF - USD (dist) usb 11/10/2023 -1.58% - 6.30%
JPM Global Aggregate Bond Active UCITS ETF - USD Hedged (acc) usob 11/10/2023 3.38% - 9.47%
JPM Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF - EUR (acc) EUR 15/10/2024 - - -1.03%
JPM Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF - USD (acc) usob 06/12/2018 6.54% -9.09% 6.08% 26.94%
JPM Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF - USD (dist) usb 15/09/2021 6.53% -9.10% -12.37%
JPM Global Equity Multi-Factor UCITS ETF - USD (acc) usb 09/07/2019 10.46% 12.39% 46.49% 56.01%
JPM Global Equity Premium Income Active UCITS ETF - USD (acc) usob 30/11/2023 8.08% - 9.65%
JPM Global Equity Premium Income Active UCITS ETF - USD (dist) uso 30/11/2023 8.08% - 9.65%
JPM Global High Yield Corporate Bond Multi-Factor UCITS ETF - CHF Hedged (acc) CHF 17/05/2022 3.80% - 7.36%
JPM Global High Yield Corporate Bond Multi-Factor UCITS ETF - EUR Hedged (dist) EUR 17/05/2022 6.36% - 12.57%
JPM Global High Yield Corporate Bond Multi-Factor UCITS ETF - GBP Hedged (dist) GBP 24/04/2020 7.96% 6.74% 27.72%
JPM Global High Yield Corporate Bond Multi-Factor UCITS ETF - MXN Hedged (acc) MXN 03/06/2020 14.75% 31.24% 58.64%
JPM Global High Yield Corporate Bond Multi-Factor UCITS ETF - USD (acc) usb 04/02/2020 6.44% 6.31% 14.46%
JPM Global High Yield Corporate Bond Multi-Factor UCITS ETF - USD (dist) usop 26/10/2022 6.44% - 23.39%
JPM Global High Yield Corporate Bond Multi-Factor UCITS ETF - USD Hedged (acc) usob 13/05/2020 8.18% 9.33% 29.88%
JPM Global Research Enhanced Index Equity (ESG) UCITS ETF - EUR (acc) EUR 15/10/2024 - - 4.13%
JPM Global Research Enhanced Index Equity (ESG) UCITS ETF - EUR Hedged (acc) EUR 08/12/2021 19.39% 20.77% 22.02%
JPM Global Research Enhanced Index Equity (ESG) UCITS ETF - GBP Hedged (acc) GBP 08/12/2021 20.76% 24.92% 26.22%
JPM Global Research Enhanced Index Equity (ESG) UCITS ETF - USD (acc) usb 10/10/2018 18.32% 22.28% 77.18% 107.00%
JPM Global Research Enhanced Index Equity (ESG) UCITS ETF - USD (dist) usb 15/09/2021 18.31% 22.27% 28.04%
JPM Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF - CHF Hedged (acc) CHF 09/08/2023 15.02% - 21.67%
JPM Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF - EUR (acc) EUR 09/08/2023 23.86% - 32.91%
JPM Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF - EUR Hedged (acc) EUR 09/08/2023 17.72% - 25.69%
JPM Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF - USD (acc) usob 09/08/2023 16.11% - 25.31%
JPM Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF - USD (dist) usb 09/08/2023 16.11% - 25.31%
JPM Green Social Sustainable Bond UCITS ETF - EUR Hedged (acc) EUR 23/02/2023 3.00% - 7.11%
JPM Green Social Sustainable Bond UCITS ETF - USD (acc) usp 23/02/2023 -1.45% - 5.75%
JPM Japan Research Enhanced Index Equity (ESG) UCITS ETF - CHF Hedged (acc) CHF 09/08/2022 21.84% - 55.22%
JPM Japan Research Enhanced Index Equity (ESG) UCITS ETF - EUR Hedged (acc) EUR 17/05/2022 24.03% - 66.74%
JPM Japan Research Enhanced Index Equity (ESG) UCITS ETF - JPY (acc) JPY 07/10/2022 20.99% - 54.57%
JPM Japan Research Enhanced Index Equity (ESG) UCITS ETF - USD (acc) usb 29/03/2022 8.53% - 16.31%
JPM Japan Research Enhanced Index Equity (ESG) UCITS ETF - USD (dist) uso 29/03/2022 8.53% - 16.31%
JPM Nasdaq Equity Premium Income Active UCITS ETF - USD (acc) usb 29/10/2024 - - 3.09%
JPM Nasdaq Equity Premium Income Active UCITS ETF - USD (dist) usb 29/10/2024 - - 3.10%
JPM UK Equity Core UCITS ETF - GBP (acc) GBP 14/06/2022 9.71% - 23.62%
JPM UK Equity Core UCITS ETF - GBP (dist) GBP 14/06/2022 9.71% - 23.62%
JPM US Equity Active UCITS ETF - EUR Hedged (acc) EUR 18/01/2024 - - 23.04%
JPM US Equity Active UCITS ETF - USD (acc) usb 18/01/2024 - - 24.97%
JPM US Equity Active UCITS ETF - USD (dist) usb 18/01/2024 - - 24.97%
JPM US Equity Premium Income Active UCITS ETF - USD (acc) usob 29/10/2024 - - -1.04%
JPM US Equity Premium Income Active UCITS ETF - USD (dist) usop 29/10/2024 - - -1.02%
JPM US Growth Equity Active UCITS ETF - EUR Hedged (acc) EUR 18/01/2024 - - 29.28%
JPM US Growth Equity Active UCITS ETF - USD (acc) usb 18/01/2024 - - 31.03%
JPM US Growth Equity Active UCITS ETF - USD (dist) usob 18/01/2024 - - 31.03%
JPM US Research Enhanced Index Equity (ESG) UCITS ETF - CHF Hedged (acc) CHF 26/04/2022 19.65% - 31.95%
JPM US Research Enhanced Index Equity (ESG) UCITS ETF - EUR (acc) EUR 15/10/2024 - - 6.06%
JPM US Research Enhanced Index Equity (ESG) UCITS ETF - EUR Hedged (acc) EUR 29/03/2022 22.51% - - 23.80%
JPM US Research Enhanced Index Equity (ESG) UCITS ETF - USD (acc) usb 10/10/2018 24.48% 29.06% 101.12% 138.33%



JPMorgan ETFs (Ireland) ICAV
Investment Manager’s Report (continued)
For the year ended 31 December 2024

Sub-Fund Performance (continued)

Share Class Currency Launch date 1Year 3 Years 5 Years Since inception
JPM US Research Enhanced Index Equity (ESG) UCITS ETF - USD (dist) usop 16/12/2019 24.48% 29.06% 101.12% 103.84%
JPM US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF - CHF Hedged (acc) CHF 09/08/2023 18.09% - - 27.06%
JPM US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF - EUR (acc) EUR 06/09/2023 31.19% - - 38.57%
JPM US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF - EUR Hedged (acc) EUR 09/08/2023 20.94% - - 31.33%
JPM US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF - USD (acc) usb 09/08/2023 22.98% - - 34.68%
JPM US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF - USD (dist) usob 09/08/2023 22.98% - - 34.68%
JPM US Value Equity Active UCITS ETF - EUR Hedged (acc) EUR 18/01/2024 - - - 15.62%
JPM US Value Equity Active UCITS ETF - USD (acc) usb 18/01/2024 - - - 17.50%
JPM US Value Equity Active UCITS ETF - USD (dist) usb 18/01/2024 - - - 17.50%
JPM USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF - EUR Hedged (acc) EUR 09/11/2021 0.33% -12.76% - -14.07%
JPM USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF - GBP Hedged (acc) GBP 20/01/2022 1.79% - - -6.53%
JPM USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF - USD (acc) usob 06/12/2018 2.09% -6.84% 0.41% 16.33%
JPM USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF - USD (dist) usob 09/09/2020 2.09% -6.84% - -6.03%
JPM USD Emerging Markets Sovereign Bond UCITS ETF - CHF Hedged (acc) CHF 21/01/2020 -2.21% -16.14% - -17.70%
JPM USD Emerging Markets Sovereign Bond UCITS ETF - EUR Hedged (acc) EUR 10/10/2018 0.26% -12.04% -12.44% 0.15%
JPM USD Emerging Markets Sovereign Bond UCITS ETF - GBP Hedged (dist) GBP 03/12/2019 1.70% -8.50% -7.86% -5.61%
JPM USD Emerging Markets Sovereign Bond UCITS ETF - MXN Hedged (acc) MXN 03/06/2020 8.29% 12.88% - 30.61%
JPM USD Emerging Markets Sovereign Bond UCITS ETF - USD (acc) usob 03/12/2019 2.05% -5.63% -3.21% -0.72%
JPM USD Emerging Markets Sovereign Bond UCITS ETF - USD (dist) usb 15/02/2018 2.05% -5.63% -3.21% 11.57%
JPM USD High Yield Bond Active UCITS ETF - CHF Hedged (dist) CHF 26/11/2024 - - - -0.68%
JPM USD High Yield Bond Active UCITS ETF - EUR Hedged (dist) EUR 26/11/2024 - - - -0.43%
JPM USD High Yield Bond Active UCITS ETF - GBP Hedged (acc) GBP 26/11/2024 - - - -0.25%
JPM USD High Yield Bond Active UCITS ETF - USD (acc) usb 26/11/2024 - - - -0.27%
JPM USD High Yield Bond Active UCITS ETF - USD (dist) usb 26/11/2024 - - - -0.27%
JPM USD Ultra-Short Income UCITS ETF - USD (acc) usb 03/04/2019 5.55% 12.08% 14.77% 17.40%
JPM USD Ultra-Short Income UCITS ETF - USD (dist) usb 15/02/2018 5.55% 12.08% 14.77% 21.05%

Past performance is no indication of current or future performance.
The performance data do not take account of the commissions and costs incurred on the issue and redemption of units.



JPMorgan ETFs (Ireland) ICAV
Report of the Depositary to the Shareholders
For the year ended 31 December 2024

We have enquired into the conduct of the JPMorgan ETFs (Ireland) ICAV (the “Fund”) for the year ended 31 December 2024 in our capacity as Depositary to
the Fund.

This report including the opinion has been prepared for and solely for the Shareholders in the Fund, in accordance with Part 5 of the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations 2011, as amended, (“the UCITS Regulations”), and for no other purpose. We
do not, in giving this opinion, accept or assume responsibility for any other purpose or to any other person to whom this report is shown.
Responsibilities of the Depositary

Our duties and responsibilities are outlined in Part 5 of the UCITS Regulations. One of those duties is to enquire into the conduct of the Fund in each annual
accounting period and report thereon to the Shareholders. Our report shall state whether, in our opinion, the Fund has been managed in that period in
accordance with the provisions of the Fund’s Instrument of Incorporation of the Fund and the UCITS Regulations. It is the overall responsibility of the Fund to
comply with these provisions. If the Fund has not so complied, we as Depositary must state why this is the case and outline the steps which we have taken to
rectify the situation.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its duties as outlined in Part 5 of the UCITS
Regulations and to ensure that, in all material respects, the Fund has been managed (i) in accordance with the limitations imposed on its investment and
borrowing powers by the provisions of the Instrument of Incorporation of the Fund and the appropriate regulations and (ii) otherwise in accordance with the
Fund constitutional documentation and the appropriate regulations.

Opinion

In our opinion, the Fund has been managed during the year, in all material respects:

(i) inaccordance with the limitations imposed on the investment and borrowing powers of the Fund by the Instrument of Incorporation of the Fund, the UCITS
Regulations and the Central Bank UCITS Regulations, and

(i) otherwise in accordance with the provisions of the Instrument of Incorporation of the Fund, the UCITS Regulations and the Central Bank UCITS
Regulations.

Brown Brothers Harriman Trustee Services (Ireland) Limited, 30 Herbert Street, Dublin 2, Ireland

22 April 2025
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Independent auditors’ report to the shareholders of the Sub-Funds of JPMorgan ETFs (Ireland) ICAV

Report on the audit of the financial statements

Opinion

In our opinion, JPMorgan ETFs (Ireland) ICAV’s financial statements:

give atrue and fair view of the Sub-Funds’ assets, liabilities and financial position as at 31 December 2024 and of their results and cash flows for the year
then ended;

have been properly prepared in accordance with International Financial Reporting Standards (“IFRSs”) as adopted by the European Union; and

have been properly prepared in accordance with the requirements of the Irish Collective Asset-management Vehicles Act 2015 and the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as amended).

We have audited the financial statements, included within the Annual Report and Audited Financial Statements, which comprise:

the Statement of Financial Position as at 31 December 2024;

the Statement of Comprehensive Income for the year then ended;

the Statement of Cash Flows for the year then ended;

the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares for the year then ended;
the Schedule of Investments for each of the Sub-Funds as at 31 December 2024; and

the notes to the financial statements for each of the Sub-Funds, which include a description of the accounting policies.

Our opinion is consistent with our reporting to the Board of Directors.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and applicable law.

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities for the audit of the financial statements section of our report.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Independence

We remained independent of the ICAV in accordance with the ethical requirements that are relevant to our audit of the financial statements in Ireland, which
includes IAASA’s Ethical Standard as applicable to listed public interest entities, and we have fulfilled our other ethical responsibilities in accordance with
these requirements.

To the best of our knowledge and belief, we declare that non-audit services prohibited by IAASA’s Ethical Standard were not provided to the ICAV.
Other than those disclosed in note 5, we have provided no non-audit services to the ICAV in the period from 1 January 2024 to 31 December 2024.

13
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Our audit approach

Overview
Materiality
Overall materiality: 50 basis points (2023: 50 basis points) of Net Assets Value (“NAV”) at 31 December 2024 (2023:
o 31 December 2023) for each of the ICAV's Sub-Funds.
Materiality Performance materiality: 75% of overall materiality.
Audit scope
- The ICAV is an open-ended investment ICAV with variable capital and engages JPMorgan Asset Management
) (Europe) S.a.r.l (the “Management Company”) to manage certain duties and responsibilities with regards to the
Audit scope day-to-day management of the ICAV. We tailored the scope of our audit taking into account the types of
investments within the Sub-Funds, the involvement of the third parties, the accounting processes and controls,
and the industry in which the ICAV operates. We look at each of the Sub-Funds at an individual level.
X dit Key audit matters
o s valuation and existence of financial assets and liabilities at fair value through profit or loss.

[N

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the financial statements. In particular, we
looked at where the directors made subjective judgements, for example the selection of pricing sources to value the investment portfolio. As in all of our
audits, we also addressed the risk of management override of internal controls, including evaluating whether there was evidence of bias by the directors that
represented a risk of material misstatement due to fraud.

Key audit matters

Key audit matters are those matters that, in the auditors’ professional judgement, were of most significance in the audit of the financial statements of the
current period and include the most significant assessed risks of material misstatement (whether or not due to fraud) identified by the auditors, including
those which had the greatest effect on: the overall audit strategy; the allocation of resources in the audit; and directing the efforts of the engagement team.
These matters, and any comments we make on the results of our procedures thereon, were addressed in the context of our audit of the financial statements
asawhole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. This is not a complete list of all risks identified by
our audit.

Key audit matter

Valuation and existence of financial assets and liabilities at fair value through
profit or loss.

See accounting policies 2(c), note 10.1(a) market risk, note 10.1(b) credit,
counterparty and global risk, and note 10.2 fair value estimation, of the
financial statements for further details.

The financial assets and financial liabilities at fair value through profit or loss
included in the Statement of Financial Position of each Sub-Fund are held in
the Sub-Fund’s name at 31 December 2024.

The financial assets and liabilities at fair value through profit or loss included
inthe Statement of Financial Position of each Sub-Fund are measured at fair
value in line with International Financial Reporting Standards as adopted by
the European Union as disclosed in Note 2(c) of the financial statements.

Thisis considered a key audit matter as it represents the principal element of
the financial statements.

How our audit addressed the key audit matter

We obtained independent confirmation from the Depositary and external
counterparties (as applicable) of the investment portfolio held as at
31 December 2024, agreeing the amounts held to the accounting records.

For some forward currency contracts where we did not receive counterparty
confirmations, and which have already matured, we liquidated these to post
year end bank statements to verify that they were in existence as at
31 December 2024.

We tested the valuation of investments by independently agreeing to third
party vendor sources where possible. For some short-term investments
(commercial paper and certificates of deposit) which we could not price
using independent third-party vendors, we engaged internal experts to
perform an independent valuation and compared their results to the
portfolio.

For some equity positions where we could not price using independent
third-party vendors, we obtained and reviewed management’s price
support.

We considered the related disclosures within the financial statements and
concluded that they were appropriate.

No material issues were identified from the results of these procedures.
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How we tailored the audit scope

We tailored the scope of our audit to ensure that we performed enough work to be able to give an opinion on the financial statements as a whole, taking into
account the structure of the ICAV, the accounting processes and controls, and the industry in which it operates.

The Board of Directors control the affairs of the ICAV and are responsible for the overall investment policy which is determined by them. The ICAV engages
the Management Company to manage certain duties and responsibilities with regards to the day to day management of the ICAV. The Management Company
has delegated certain responsibilities to J.P. Morgan Investment Inc., JPMorgan Asset Management (UK) Limited and JPMorgan Asset Management (Japan)
Limited, and JPMorgan Asset Management (Asia Pacific) Limited (the ‘Investment Managers’), and Brown Brothers Harriman Fund Administration Services
(Ireland) Limited (the ‘Administrator’). The financial statements, which remain the responsibility of the Board of Directors, are prepared on their behalf by
the Administrator. The ICAV has appointed Brown Brothers Harriman Trustee Services (Ireland) Limited (the “Depositary”) to act as Depositary of the ICAV’s
assets. In establishing the overall approach to our audit we assessed the risk of material misstatement at a Sub-Fund level, taking into account the nature,
likelihood and potential magnitude of any misstatement. As part of our risk assessment, we considered the ICAV’s interaction with the Administrator, and we
assessed the control environment in place at the Administrator.

Materiality

The scope of our audit was influenced by our application of materiality. We set certain quantitative thresholds for materiality. These, together with
qualitative considerations, helped us to determine the scope of our audit and the nature, timing and extent of our audit procedures on the individual financial
statement line items and disclosures and in evaluating the effect of misstatements, both individually and in aggregate on the financial statements as a whole.

Based on our professional judgement, we determined materiality for the financial statements of each of the ICAV’s Sub-Funds as follows:

Overall materiality and how we determined it 50 basis points (2023: 50 basis points) of Net Assets Value (“NAV”) at
31 December 2024 (2023: 31 December 2023) for each of the ICAV’s
Sub-Funds.

Rationale for benchmark applied We have applied this benchmark because the main objective of the ICAV is to
provide investors with a total return at a sub-fund level, taking account of the
capital and income returns.

We use performance materiality to reduce to an appropriately low level the probability that the aggregate of uncorrected and undetected misstatements
exceeds overall materiality. Specifically, we use performance materiality in determining the scope of our audit and the nature and extent of our testing of
account balances, classes of transactions and disclosures, for example in determining sample sizes. Our performance materiality was 75% of overall
materiality.

In determining the performance materiality, we considered a number of factors - the history of misstatements, risk assessment and aggregation risk and the
effectiveness of controls - and concluded that an amount at the upper end of our normal range was appropriate.

We agreed with the Board of Directors that we would report to them misstatements identified during our audit above 5 basis points of each sub-fund’s NAV,
for NAV per share impacting differences (2023: 5 basis points of each sub-fund’s NAV, for NAV per share impacting differences) as well as misstatements
below that amount that, in our view, warranted reporting for qualitative reasons.
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Conclusions relating to going concern

Our evaluation of the directors’ assessment of the Sub-Funds’ ability to continue to adopt the going concern basis of accounting included:

Reviewing the liquidity profile of the assets and liahilities, for any significant mismatches, as detailed in note 10 Financial risk management - Liquidity
risk;

Agreeingthe liquidity terms surrounding the ICAV and Sub-Funds’ ability to manage liquidity risk through redemption limits, if necessary, as per note 10
Financial risk management - Liquidity risk, to the legal documents;

Performing subsequent event testing around capital activity to determine whether material redemption requests have been presented to the
Sub-Funds; and

Discussing management’s plans to assess if there is a plan to terminate any of the Sub-Funds.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, individually or collectively,
may cast significant doubt on the Sub-Funds’ ability to continue as a going concern for a period of at least twelve months from the date on which the financial
statements are authorised for issue.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in the preparation of the financial
statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the Sub-Funds’ ability to continue as a going
concern.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of this report.

Reporting on other information

The other information comprises all of the information in the Annual Report and Audited Financial Statements other than the financial statements and our
auditors’ report thereon. The directors are responsible for the other information. Our opinion on the financial statements does not cover the other
information and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance
thereon. In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If we identify an apparent material inconsistency or material misstatement, we are required to perform procedures to conclude whether thereisa
material misstatement of the financial statements or a material misstatement of the other information. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact. We have nothing to report based on these
responsibilities.

Based on the responsibilities described above and our work undertaken in the course of the audit, the Irish Collective Asset-management Vehicles Act 2015
requires us to also report the opinion as described below:
Board of Directors’ Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Board of Directors’ Report for the year ended
31 December 2024 is consistent with the financial statements.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements
As explained more fully in the Role and Responsibility of the Board of Directors set out on pages 2 and 3, the directors are responsible for the preparation of
the financial statements in accordance with the applicable framework and for being satisfied that they give a true and fair view.

The directors are also responsible for such internal control as they determine is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Sub-Funds’ ability to continue as going concerns, disclosing as
applicable, matters related to going concern and using the going concern basis of accounting unless the directors either intend to liquidate the ICAV or to
cease operations, or have no realistic alternative but to do so.
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Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted inaccordance with ISAs (Ireland) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our responsibilities, outlined
above, to detect material misstatements in respect of irregularities, including fraud. The extent to which our procedures are capable of detecting
irregularities, including fraud, is detailed below.

Based on our understanding of the ICAV and industry, we identified that the principal risks of non-compliance with laws and regulations related to breaches
of Irish legislation and Central Bank of Ireland regulations, and we considered the extent to which non-compliance might have a material effect on the
financial statements. We also considered those laws and regulations that have a direct impact on the preparation of the financial statements such as the Irish
Collective Asset-management Vehicles Act 2015 and the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 2011 (as amended). We evaluated management’s incentives and opportunities for fraudulent manipulation of the financial statements
(including the risk of override of controls), and determined that the principal risks were related to management override of controls.

Audit procedures performed by the engagement team included:

Inquiry of management to identify any instances of non-compliance with laws and regulations;

Identifying and testing journal entries, where any such journal entries, that met our specific risk based criteria, were identified;

Designing audit procedures to incorporate unpredictability;

Reviewing relevant minutes of the meetings of the board of directors; and

Reviewing financial statement disclosures and agreeing to supporting documentation to assess compliance with applicable laws and regulations.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of non-compliance with laws and
regulations that are not closely related to events and transactions reflected in the financial statements. Also, the risk of not detecting a material
misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, for example,
forgery or intentional misrepresentations, or through collusion.

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data auditing techniques. However, it
typically involves selecting a limited number of items for testing, rather than testing complete populations. We will often seek to target particular items for
testing based on their size or risk characteristics. In other cases, we will use audit sampling to enable us to draw a conclusion about the population from
which the sample is selected.

A further description of our responsibilities for the audit of the financial statements is located on the IAASA website at:
https://www.iaasa.ie/getmedia/h2389013-1cf6-458h-9h8f-a98202dc9c3a/Description_of auditors responsibilities for audit.pdf.
This description forms part of our auditors’ report.
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Use of this report

Thisreport, including the opinions, has been prepared for and only for the shareholders of each of the Sub-Funds as a body in accordance with section 120 of
the Irish Collective Asset-management Vehicles Act 2015 and for no other purpose. We do not, in giving these opinions, accept or assume responsibility for
any other purpose or to any other person to whom this report is shown or into whose hands it may come save where expressly agreed by our prior consent in
writing.

Other required reporting

Irish Collective Asset-management Vehicles Act 2015 exception reporting

Directors’ remuneration

Under the Irish Collective Asset-management Vehicles Act 2015 we are required to report to you if, in our opinion, the disclosures of directors’ remuneration
specified by section 117 of that Act have not been made. We have no exceptions to report arising from this responsibility.

Appointment

We were appointed by the Board of Directors on 8 October 2018 to audit the financial statements for the year ended 31 December 2018 and subsequent
financial periods. The period of total uninterrupted engagement is 7 years, covering the years ended 31 December 2018 to 31 December 2024.

Paul Martin

for and on behalf of PricewaterhouseCoopers
Chartered Accountants and Statutory Audit Firm
Dublin

23 April 2025
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JPMorgan ETFs (Ireland) ICAV
Statement of Financial Position
As at 31 December 2024

AC Asia Pacific ex Japan
Research Enhanced Index
Equity (ESG) UCITS ETF
usb

Assets

Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss pledged as collateral
Cash

Cash equivalents

Cash collateral received*

Amounts due from brokers

Dividend receivable

Interest receivable

Securities sold awaiting settlement

Receivable for shares issued

Other receivables**

Total Assets

Liabilities

Financial liabilities at fair value through profit or loss
Bank overdraft

Fees and expenses payable

Securities purchased awaiting settlement

Payable for shares redeemed

Distributions payable

Other payables**

Total Liabilities (excluding net assets attributable to holders of redeemable participating shares)

Net assets attributable to holders of redeemable participating shares

0n behalf of the Board of Directors:

Director: Lorcan Murphy
22 April 2025

Director: Bronwyn Wright
22 April 2025

*Represents cash collateral received as at the year end in relation to securities lending transactions.

ww NN

—
0o

37,213,861

141,618

35,321

18,561

37,409,361

(22,417)

(11,945)

(34,362)

37,374,999

**Qther receivables are principally comprised of securities lending income receivable as at the year end. Other payables are principally comprised of the adjustments to account for balances in the name
of the Sub-Funds in accordance with the Central Bank (Supervision and Enforcement Act 2013 (Section 48(1)) Investor Money Regulations 2015 for Fund Service Providers (the “Regulations”), capital

gains tax payable and cash collateral balances due to the Securities Lending Agent as at the year end.

The accompanying notes form an integral part of the financial statements.



JPMorgan ETFs (Ireland) ICAV

Statement of Financial Position (continued)

As at 31 December 2024

All Country Research

BetaBuilders China

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

Enhanced Index Equity Aggregate Bond EUR Govt Bond EUR Govt Bond UK Gilt 1-5 yr UsS Equity
Active UCITS ETF (1) UCITS ETF 1-3 yr UCITS ETF UCITS ETF UCITS ETF UCITS ETF
usb usb EUR EUR GBP usb
24,900,575 68,246,279 16,761,024 14,608,306 35,859,682 25,586,015
167,891 162,209 8,528 9,845 16,576 498
- - - - - 77,831
- 14,536
11,498 - - - - 13,644
- 762,565 115,239 159,453 239,097 -
79,440 1,692,786 - 933,790 3,904,876
49,821 - - - -
- 75 16
25,209,225 70,863,839 16,884,791 15,711,394 40,020,306 25,692,540
(68,042) (224,860) (2,886)
- - - - - (498)
(3,254) (31,353) (3,163) (2,658) (4,195) (1,690)
(89,178) (1,358,522) - - (2,961,402) -
(50,159) - (936,396) (840,809)
- - (100,695)
(210,633) (1,614,735) (3,163) (939,054) (3,907,101) (5,074)
24,998,592 69,249,104 16,881,628 14,772,340 36,113,205 25,687,466

(1) Sub-Fund launched on 10 December 2024.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Financial Position (continued)
As at 31 December 2024

BetaBuilders

us Small Cap
Equity UCITS ETF
usb

Assets
Financial assets at fair value through profit or loss 2 228,512,252
Financial assets at fair value through profit or loss pledged as collateral 2 -
Cash 3 33,224
Cash equivalents 3 2,143,412
Cash collateral received* 18 -
Amounts due from brokers 395,038
Dividend receivable 170,786
Interest receivable -
Securities sold awaiting settlement 91,662
Receivable for shares issued -
Other receivables** 4,988

Total Assets

Liabilities

Financial liabilities at fair value through profit or loss
Bank overdraft

Fees and expenses payable

Securities purchased awaiting settlement

Payable for shares redeemed

Distributions payable

Other payables**

Total Liabilities (excluding net assets attributable to holders of redeemable participating shares)

Net assets attributable to holders of redeemable participating shares

0n behalf of the Board of Directors:

Director: Lorcan Murphy
22 April 2025

Director: Bronwyn Wright
22 April 2025

*Represents cash collateral received as at the year end in relation to securities lending transactions.

231,351,362

(99,150)

(50,694)
(90,233)

(240,077)

231,111,285

**Qther receivables are principally comprised of securities lending income receivable as at the year end. Other payables are principally comprised of the adjustments to account for balances in the name
of the Sub-Funds in accordance with the Central Bank (Supervision and Enforcement Act 2013 (Section 48(1)) Investor Money Regulations 2015 for Fund Service Providers (the “Regulations”), capital

gains tax payable and cash collateral balances due to the Securities Lending Agent as at the year end.

The accompanying notes form an integral part of the financial statements.



JPMorgan ETFs (Ireland) ICAV
Statement of Financial Position (continued)

As at 31 December 2024

BetaBuilders
US Treasury Bond

BetaBuilders
US Treasury Bond

BetaBuilders
US Treasury Bond

BetaBuilders
US Treasury Bond

Carbon Transition
China Equity (CTB)

Carbon Transition
Global Equity (CTB)

0-1yr UCITS ETF 0-3 Months UCITS ETF 1-3yr UCITS ETF UCITS ETF UCITS ETF UCITS ETF
usb usp usp usb usb usp
3,308,873,963 906,118,497 106,111,656 72,997,215 7,461,345 929,182,833
85,057 41,738,038 2,897 1,894 11,502 511,566
178,563,517 40,187,696 98,342 76,910 - 1,625,794
33,869,704 12,656,000 - - -
- - - 268,259
- - - - 1,794 683,420
5,271,828 823,073 633,083 540,893 - -

278,095,205 153,310,541 2,646,138 2,282,604

- - - 659,986

13,064 5,720 593 459
3,804,772,338 1,154,839,565 109,492,709 76,559,961 7,474,641 932,271,872
(91,306,935) (23,306,184) (71,596) (808,174) (182,075)
(13,685) - - (171) - -
(511,887) (137,565) (11,115) (13,085) (4,392) (299,564)
(474,786,912) (239,636,193) (2,704,290) (509,702) - -

- - - (2,172,160)

(33,871,436) (12,656,000)

(600,490,855) (275,735,942) (2,787,001) (3,503,292) (4,392) (481,639)
3,204,281,483 879,103,623 106,705,708 73,056,669 7,470,249 931,790,233

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Financial Position (continued)
As at 31 December 2024

China A Research

Enhanced Index Equity

(ESG) UCITS ETF

Notes usb

Assets

Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss pledged as collateral
Cash

Cash equivalents

Cash collateral received*

Amounts due from brokers

Dividend receivable

Interest receivable

Securities sold awaiting settlement

Receivable for shares issued

Other receivables**

27,191,709

230,195

ww NN

—
0o

Total Assets 27,421,904

Liabilities

Financial liabilities at fair value through profit or loss 2

Bank overdraft 3 -
Fees and expenses payable 4 (22,332)
Securities purchased awaiting settlement -
Payable for shares redeemed

Distributions payable

Other payables**

Total Liabilities (excluding net assets attributable to holders of redeemable participating shares) (22,332)

Net assets attributable to holders of redeemable participating shares 27,399,572

0n behalf of the Board of Directors:

Director: Lorcan Murphy
22 April 2025

Director: Bronwyn Wright
22 April 2025

*Represents cash collateral received as at the year end in relation to securities lending transactions.

**Qther receivables are principally comprised of securities lending income receivable as at the year end. Other payables are principally comprised of the adjustments to account for balances in the name
of the Sub-Funds in accordance with the Central Bank (Supervision and Enforcement Act 2013 (Section 48(1)) Investor Money Regulations 2015 for Fund Service Providers (the “Regulations”), capital
gains tax payable and cash collateral balances due to the Securities Lending Agent as at the year end.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV

Statement of Financial Position (continued)

As at 31 December 2024

Climate Change EUR Corporate Bond EUR Corporate Bond EUR High Yield EUR Ultra-Short
Solutions 1-5 yr Research Enhanced Research Enhanced Index Bond Active Income
UCITS ETF Index (ESG) UCITS ETF (ESG) UCITS ETF UCITS ETF (2) UCITS ETF
usb EUR EUR EUR EUR
48,913,010 197,766,536 406,513,381 31,822,672 752,808,399
674,512 625,163 1,735,341 277,422 565,251
693,055 - - 327,777 115,366,545
18,479 - - - -

- 2,233,364 5,177,666 524,300 4,027,735

2,915,945 3,535,686 3,837 89,539

- - - 251

50,299,056 203,541,008 416,962,074 32,956,008 872,857,720
- - (57,251) (27,852) (511,764)

(41,769) (13,172) (26,451) (7,678) (255,640)
(553,595) (3,143,985) (4,667,790) (132,807) (3,965,151)
(595,364) (3,157,157) (4,751,492) (168,337) (4,732,555)
49,703,692 200,383,851 412,210,582 32,787,671 868,125,165

(2) Sub-Fund launched on 10 December 2024.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Financial Position (continued)
As at 31 December 2024

Europe Research
Enhanced Index Equity
(ESG) UCITS ETF

EUR

Assets

Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss pledged as collateral
Cash

Cash equivalents

Cash collateral received*

Amounts due from brokers

Dividend receivable

Interest receivable

Securities sold awaiting settlement

Receivable for shares issued

Other receivables**

Total Assets

Liabilities

Financial liabilities at fair value through profit or loss
Bank overdraft

Fees and expenses payable

Securities purchased awaiting settlement

Payable for shares redeemed

Distributions payable

Other payables**

Total Liabilities (excluding net assets attributable to holders of redeemable participating shares)

Net assets attributable to holders of redeemable participating shares

0n behalf of the Board of Directors:

Director: Lorcan Murphy
22 April 2025

Director: Bronwyn Wright
22 April 2025

*Represents cash collateral received as at the year end in relation to securities lending transactions.

ww NN
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1,802,383,385
62,226
14,867,689

2,397,913

220,769

1,819,931,982

(761,795)

(166,125)

(927,920)

1,819,004,062

**Qther receivables are principally comprised of securities lending income receivable as at the year end. Other payables are principally comprised of the adjustments to account for balances in the name
of the Sub-Funds in accordance with the Central Bank (Supervision and Enforcement Act 2013 (Section 48(1)) Investor Money Regulations 2015 for Fund Service Providers (the “Regulations”), capital

gains tax payable and cash collateral balances due to the Securities Lending Agent as at the year end.

The accompanying notes form an integral part of the financial statements.



JPMorgan ETFs (Ireland) ICAV

Statement of Financial Position (continued)

As at 31 December 2024

Europe Research Enhanced Eurozone Research GBP Ultra-Short Global Aggregate Global Emerging Markets Global Equity
Index Equity SRI Paris Enhanced Index Equity Income Bond Active Research Enhanced Index Multi-Factor
Aligned Active UCITS ETF (3) (ESG) UCITS ETF UCITS ETF UCITS ETF Equity (ESG) UCITS ETF UCITS ETF
EUR EUR GBP usb usb usb
9,601,292 356,270,760 155,878,526 180,167,473 1,412,710,214 174,868,462
69,222 75,342 - 717,262 870,510 139,096
- 1,792,024 14,388,639 14,675,874 3,400,000 176,155
- - - - 636,329
- - 1,965,316 - 59,856
222 311,267 - - 2,135,213 342,241

- - 1,819,414 2,077,142 -

- - 688,655
1,219
9,670,736 358,449,393 172,086,579 199,603,067 1,419,804,592 176,223,358
(128,210 (7,513) (4,952,939) (12,001)
- - (109,790) - - .
(1,395) (140,887) (50,677) (86,880) (757,122) (57,418)
- - (760,356) (11,070,806) - -
(444,395) _ ;
- (1,284,934) (637,754)
(1,395) (269,097) (1,372,731) (16,110,625) (2,042,056) (707,173)
9,669,341 358,180,296 170,713,848 183,492,442 1,417,762,536 175,516,185

(3) Sub-Fund launched on 10 December 2024.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Financial Position (continued)
As at 31 December 2024

Global Equity
Premium Income Active
UCITS ETF
usb

Assets
Financial assets at fair value through profit or loss 2 365,726,972
Financial assets at fair value through profit or loss pledged as collateral 2 61,936,829
Cash 3 1,490,953
Cash equivalents 3 6,514,505
Cash collateral received* 18 -
Amounts due from brokers -
Dividend receivable 457,619
Interest receivable -
Securities sold awaiting settlement -
Receivable for shares issued 7,898

Other receivables**

Total Assets

Liabilities

Financial liabilities at fair value through profit or loss
Bank overdraft

Fees and expenses payable

Securities purchased awaiting settlement

Payable for shares redeemed

Distributions payable

Other payables**

Total Liabilities (excluding net assets attributable to holders of redeemable participating shares)

Net assets attributable to holders of redeemable participating shares

0n behalf of the Board of Directors:

Director: Lorcan Murphy
22 April 2025

Director: Bronwyn Wright
22 April 2025

*Represents cash collateral received as at the year end in relation to securities lending transactions.

436,134,776

(478,880)

(221,507)
(773,822)

(2,145,404)

(3,619,613)

432,515,163

**Qther receivables are principally comprised of securities lending income receivable as at the year end. Other payables are principally comprised of the adjustments to account for balances in the name
of the Sub-Funds in accordance with the Central Bank (Supervision and Enforcement Act 2013 (Section 48(1)) Investor Money Regulations 2015 for Fund Service Providers (the “Regulations”), capital

gains tax payable and cash collateral balances due to the Securities Lending Agent as at the year end.

The accompanying notes form an integral part of the financial statements.



JPMorgan ETFs (Ireland) ICAV

Statement of Financial Position (continued)

As at 31 December 2024

Global High Yield Global Research Global Research Enhanced Green Social Japan Research
Corporate Bond Enhanced Index Equity Index Equity SRI Paris Sustainable Bond Enhanced Index Equity
Multi-Factor UCITS ETF (ESG) UCITS ETF Aligned UCITS ETF UCITS ETF (ESG) UCITS ETF
usb usb usb usb usb
261,153,355 8,381,178,284 378,018,424 36,321,394 462,669,498
1,571,130 2,011,855 284,210 532,191 5,743,324
1,247,394 65,005,697 3,800,000 749,134 -
- - - 239,654 -
- 6,488,226 294,179 - 503,402
4,555,528 - 457 328,544 -
37,863 32,704,940 - 2,385 247
46,614 - - - 719,377
268,611,884 8,487,389,002 382,397,270 38,173,302 469,635,848
(2,064,319) (24,736,873) (65,187) (474,633) (288,564)
(154,071) (3,421,508) (135,614) (17,330) (187,586)
(491,605) (32,353,810) - (172,920) -
- - - - (716,809)

- (1,232) - -
(2,709,995) (60,513,423) (200,801) (664,883) (1,192,959)
265,901,889 8,426,875,579 382,196,469 37,508,419 468,442,889

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Financial Position (continued)
As at 31 December 2024

Nasdaq Equity Premium
Income Active
UCITS ETF (4)

Notes usb
Assets
Financial assets at fair value through profit or loss 2 631,078,621
Financial assets at fair value through profit or loss pledged as collateral 2 210,527,147
Cash 3 -
Cash equivalents 3 17,815,411
Cash collateral received* 18 -
Amounts due from brokers -
Dividend receivable 108,868
Interest receivable -
Securities sold awaiting settlement
Receivable for shares issued
Other receivables**
Total Assets 859,530,047
Liabilities
Financial liabilities at fair value through profit or loss 2 (1,613,810)
Bank overdraft 3 (16,738)
Fees and expenses payable 4 (250,472)
Securities purchased awaiting settlement -
Payable for shares redeemed -
Distributions payable (3,308,116)

Other payables**

Total Liabilities (excluding net assets attributable to holders of redeemable participating shares)

Net assets attributable to holders of redeemable participating shares

0n behalf of the Board of Directors:

Director: Lorcan Murphy
22 April 2025

Director: Bronwyn Wright
22 April 2025

*Represents cash collateral received as at the year end in relation to securities lending transactions.

(5,189,136)

854,340,911

**Other receivablesare principally comprised of securities lending income receivable as at the year end. Other payables are principally comprised of the adjustments to account for balances in the name
of the Sub-Funds in accordance with the Central Bank (Supervision and Enforcement Act 2013 (Section 48(1)) Investor Money Regulations 2015 for Fund Service Providers (the “Regulations”), capital

gains tax payable and cash collateral balances due to the Securities Lending Agent as at the year end.

(4) Sub-Fund launched on 29 October 2024.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Financial Position (continued)

As at 31 December 2024

UK Equity Us Equity us Equity Premium US Growth US Research Enhanced
Core Active Income Active Equity Active Index Equity
UCITS ETF UCITS ETF (5) UCITS ETF (6) UCITS ETF (5) (ESG) UCITS ETF
GBP usop usb usb usb
263,350,641 14,133,639 24,193,428 24,909,323 12,757,616,211
- - 5,387,177 - -
562,580 358,393 - 8,934 -
4,161,830 - 290,809 606,203 28,233,945
242,510 - - - -
623,312 6,636 25,921 1,060 8,565,604
726,506 341 191,748
1,758 - -
269,669,137 14,498,668 29,897,676 25,525,520 12,794,607,508
(48,450) (128,116) (23,180) (88,025) (4,710,499)
- - (1,010 (367) (183,139)
(105,732) (8,051) (13,660) (16,285) (4,197,120)
(557,195) - (4,016) - -
(156,122) - (191,771)
. - (120,197) )

(453,248) (275,619) -
(1,320,747) (411,786) (162,063) (104,677) (9,282,529)
268,348,390 14,086,882 29,735,613 25,420,843 12,785,324,979

(5) Sub-Fund launched on 18 January 2024.
(6) Sub-Fund launched on 29 October 2024.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Financial Position (continued)
As at 31 December 2024

US Research Enhanced
Index Equity SRI Paris
Aligned UCITS ETF

usb
Assets
Financial assets at fair value through profit or loss 2 444,607,586
Financial assets at fair value through profit or loss pledged as collateral 2 -
Cash 3 686,916
Cash equivalents 3 -
Cash collateral received* 18
Amounts due from brokers -
Dividend receivable 223,187

Interest receivable

Securities sold awaiting settlement
Receivable for shares issued

Other receivables**

Total Assets

Liabilities

Financial liabilities at fair value through profit or loss
Bank overdraft

Fees and expenses payable

Securities purchased awaiting settlement

Payable for shares redeemed

Distributions payable

Other payables**

Total Liabilities (excluding net assets attributable to holders of redeemable participating shares)

Net assets attributable to holders of redeemable participating shares

0n behalf of the Board of Directors:

Director: Lorcan Murphy
22 April 2025

Director: Bronwyn Wright
22 April 2025

*Represents cash collateral received as at the year end in relation to securities lending transactions.

445,517,689

(112,348)

(118,987)

(231,335)

445,286,354

**Qther receivables are principally comprised of securities lending income receivable as at the year end. Other payables are principally comprised of the adjustments to account for balances in the name
of the Sub-Funds in accordance with the Central Bank (Supervision and Enforcement Act 2013 (Section 48(1)) Investor Money Regulations 2015 for Fund Service Providers (the “Regulations”), capital

gains tax payable and cash collateral balances due to the Securities Lending Agent as at the year end.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV

Statement of Financial Position (continued)

As at 31 December 2024

us value usD Corporate Bond USD Emerging USD High Yield usD Ultra-Short
Equity Active Research Enhanced Index Markets Sovereign Bond Active Income
UCITS ETF (7) (ESG) UCITS ETF Bond UCITS ETF UCITS ETF (8) UCITS ETF
usb usop usb usbp usb
19,737,297 40,029,791 539,579,975 23,910,436 448,198,822
8,931 1,378 540,587 9,174 84,050,327
820,736 692,718 2,791,218 737,559 55,433,123
- - 136,850 - -
- 141,749 - -
12,372 - - - -
- 451,796 9,516,050 397,674 4,280,846
- 820,382 3,100,359 - -
- - 353 -
- 2,732 -
20,579,336 42,137,814 555,668,124 25,054,843 591,963,118
(55,645) (362,827) (8,078,582) (109,963)
(643) - - - -
(13,214) (13,263) (378,236) (10,800) (110,377)
- (1,217,514) - - (7,922,000)
- - (695,621) - (433,806)
- - (601,854) - R
(69,502) (1,593,604) (9,754,293) (120,763) (8,466,183)
20,509,834 40,544,210 545,913,831 24,934,080 583,496,935

(7) Sub-Fund launched on 18 January 2024.
(8) Sub-Fund launched on 26 November 2024.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Financial Position
As at 31 December 2023

AC Asia Pacific ex Japan
Research Enhanced Index
Equity (ESG) UCITS ETF
usp

BetaBuilders China
Aggregate Bond
UCITS ETF

usp

Assets

Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss pledged as collateral
Cash

Cash equivalents

Cash collateral received*

Amounts due from brokers

Dividend receivable

Interest receivable

Securities sold awaiting settlement

Receivable for shares issued

Other receivables**

Total Assets

Liabilities

Financial liabilities at fair value through profit or loss
Bank overdraft

Fees and expenses payable

Securities purchased awaiting settlement

Payable for shares redeemed

Distributions payable

Other payables**

Total Liabilities (excluding net assets attributable to holders of redeemable participating shares)

Net assets attributable to holders of redeemable participating shares

*Represents cash collateral received as at the year end in relation to securities lending transactions.

ww NN

—
0o

25,312,287

130,844

7,887
41,919

117,224,943

229,541

1,536,563

25,492,937

118,991,047

(11,747)

(376,054)

(50,807)

(11,747)

(426,861)

25,481,190

118,564,186

**Qther receivables are principally comprised of securities lending income receivable as at the year end. Other payables are principally comprised of the adjustments to account for balances in the name
of the Sub-Funds in accordance with the Central Bank (Supervision and Enforcement Act 2013 (Section 48(1)) Investor Money Regulations 2015 for Fund Service Providers (the “Regulations”), capital

gains tax payable and cash collateral balances due to the Securities Lending Agent as at the year end.

The accompanying notes form an integral part of the financial statements.



JPMorgan ETFs (Ireland) ICAV
Statement of Financial Position (continued)

As at 31 December 2023

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

EUR Govt Bond EUR Govt Bond UK Gilt 1-5 yr us Equity us Small Cap
1-3yr UCITS ETF UCITS ETF UCITS ETF UCITS ETF Equity UCITS ETF
EUR EUR GBP usb usb
37,558,414 34,671,467 51,748,447 18,064,031 128,496,760
4,013 27,259 36,368 162 19,579
- - - 60,776 -
- - - 9,998 205,058
- - - 15,380 124,026
237,393 325,555 284,693 - -
1,360,457 93,414 4,007,648 1,633 30,877
- 655 - - 213
503 - 364 60 622
39,160,780 35,118,350 56,077,520 18,152,040 128,877,135
(614,579) - - (2,129) -
(8,306) (4,409) (6,148) (1,299) (12,068)
(717,640) (94,398) (3,848,275) - -

- - (148,162) -

- - - (92)
(1,340,525) (98,807) (4,002,585) (3,520) (12,068)
37,820,255 35,019,543 52,074,935 18,148,520 128,865,067

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Financial Position (continued)
As at 31 December 2023

BetaBuilders
US Treasury Bond
0-1yr UCITS ETF

BetaBuilders
US Treasury Bond
0-3 Months UCITS ETF

Notes usb usb
Assets
Financial assets at fair value through profit or loss 2 2,889,702,440 458,332,199
Financial assets at fair value through profit or loss pledged as collateral 2 - -
Cash 3 2,506,329 34,615
Cash equivalents 3 - 528,622
Cash collateral received* 18 18,696,888 2,666,142
Amounts due from brokers - -
Dividend receivable - -
Interest receivable 2,446,833 216,016
Securities sold awaiting settlement 435,211,239 117,932,123
Receivable for shares issued 531,386 528,410
Other receivables** 12,751 3,359
Total Assets 3,349,107,866 580,241,486
Liabilities
Financial liabilities at fair value through profit or loss 2 (1,453,537) (95,360)
Bank overdraft 3 - -
Fees and expenses payable 4 (401,334) (53,633)

Securities purchased awaiting settlement
Payable for shares redeemed
Distributions payable

Other payables**

Total Liabilities (excluding net assets attributable to holders of redeemable participating shares)

Net assets attributable to holders of redeemable participating shares

*Represents cash collateral received as at the year end in relation to securities lending transactions.

(485,819,048)

(18,696,888)

(122,243,001)

(2,666,142)

(506,370,807)

(125,058,136)

2,842,737,059

455,183,350

**Qther receivables are principally comprised of securities lending income receivable as at the year end. Other payables are principally comprised of the adjustments to account for balances in the name
of the Sub-Funds in accordance with the Central Bank (Supervision and Enforcement Act 2013 (Section 48(1)) Investor Money Regulations 2015 for Fund Service Providers (the “Regulations”), capital

gains tax payable and cash collateral balances due to the Securities Lending Agent as at the year end.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV

Statement of Financial Position (continued)

As at 31 December 2023

BetaBuilders

BetaBuilders

Carbon Transition

Carbon Transition

China A Research

Climate Change

us Treasury Bond us Treasury Bond China Equity (CTB) Global Equity (CTB) Enhanced Index Equity Solutions
1-3 yr UCITS ETF UCITS ETF UCITS ETF UCITS ETF (ESG) UCITS ETF UCITS ETF
usb usb usb usb usb usb
99,858,360 254,174,463 4,474,225 1,083,216,711 24,697,956 18,077,708
69,572 1,050,406 4,942 642,431 203,863 75,347
- 211,298 - 597,819 - 228,733
- 19,410 -
- - 5,246 802,878 14,212
458,304 1,708,464 - - -
4,217,121 3,184,370 -
7,924 753,350 7,303
316 419 -
104,611,597 261,082,770 4,484,413 1,085,286,552 24,901,819 18,396,000
(735) (658,010) (38,457)
- - - (664) - -
(11,351) (37,483) (2,542) (308,404) (16,092) (15,111)
(4,223,261) (6,307,925) - - - -
(4,235,347) (7,003,418) (2,542) (347,525) (16,092) (15,111)
100,376,250 254,079,352 4,481,871 1,084,939,027 24,885,727 18,380,889

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Financial Position (continued)
As at 31 December 2023

EUR Corporate Bond
1-5 yr Research Enhanced
Index (ESG) UCITS ETF

EUR Corporate Bond
Research Enhanced Index
(ESG) UCITS ETF

EUR EUR
Assets
Financial assets at fair value through profit or loss 2 104,028,220 219,829,526
Financial assets at fair value through profit or loss pledged as collateral 2 - -
Cash 3 318,072 811,794
Cash equivalents 3 - -
Cash collateral received* 18
Amounts due from brokers -
Dividend receivable - -
Interest receivable 1,040,621 2,189,755
Securities sold awaiting settlement 634,484 1,160,654
Receivable for shares issued - 9,916
Other receivables** -
Total Assets 106,021,397 224,001,645
Liabilities
Financial liabilities at fair value through profit or loss - (89,340)
Bank overdraft - -
Fees and expenses payable (6,145) (13,334)
Securities purchased awaiting settlement (782,671) (1,550,923)
Payable for shares redeemed - -
Distributions payable -
Other payables** -
Total Liabilities (excluding net assets attributable to holders of redeemable participating shares) (788,816) (1,653,597)

Net assets attributable to holders of redeemable participating shares

105,232,581

222,348,048

*Represents cash collateral received as at the year end in relation to securities lending transactions.

**Qther receivables are principally comprised of securities lending income receivable as at the year end. Other payables are principally comprised of the adjustments to account for balances in the name
of the Sub-Funds in accordance with the Central Bank (Supervision and Enforcement Act 2013 (Section 48(1)) Investor Money Regulations 2015 for Fund Service Providers (the “Regulations”), capital
gains tax payable and cash collateral balances due to the Securities Lending Agent as at the year end.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Financial Position (continued)

As at 31 December 2023

EUR Ultra-Short

Europe Research Enhanced

Eurozone Research

GBP Ultra-Short

Global Aggregate

Global Emerging Markets

Income Index Equity Enhanced Index Equity Income Bond Active Research Enhanced Index
UCITS ETF (ESG) UCITS ETF (ESG) UCITS ETF UCITS ETF UCITS ETF (1) Equity (ESG) UCITS ETF
EUR EUR EUR GBP usb usb
782,026,113 960,284,937 152,755,811 148,912,941 40,441,262 1,169,604,410
1,065,325 1,057,824 206,476 99,804 1,310,645 1,009,332
70,920,435 6,008,943 697,814 29,274,460 903,936 2,383,315
210,600 - - 226,472 -
- 808,614 84,034 - - 2,743,515
3,073,362 - - 1,004,581 353,668 -
20,133 98 17,874,546 - 139
- 9,768,012 521 6,158,806
234 - - 224
857,316,202 977,928,428 171,619,202 179,291,786 49,395,152 1,175,740,572
(47,760) (19,237) (7,151) (506,934)
(176,945) (307,943) (59,361) (52,160) (18,577) (534,589)
- (6,430,615) - (989,511) (2,460,709) (258,692)
- (18,033,120) - (1,782,213) -
- (627,651) - -
- (1,126,487) (5,120,156)
(224,705) (6,738,558) (18,111,718) (1,676,473) (5,894,920) (5,913,437)
857,091,497 971,189,870 153,507,484 177,615,313 43,500,232 1,169,827,135

(1) Sub-Fund launched on 11 October 2023.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Financial Position (continued)
As at 31 December 2023

Global Equity Global Equity
Multi-Factor Premium Income Active
UCITS ETF UCITS ETF (2)
usb usb
Assets
Financial assets at fair value through profit or loss 2 154,872,204 15,214,377
Financial assets at fair value through profit or loss pledged as collateral 2 - 2,642,706
Cash 3 158,211 806,499
Cash equivalents 3 2,950 -
Cash collateral received* 18 -
Amounts due from brokers 13,965 -
Dividend receivable 351,514 10,477
Interest receivable - -
Securities sold awaiting settlement - 33,495
Receivable for shares issued - 3,115,916
Other receivables** 738 -
Total Assets 155,399,582 21,823,470
Liabilities
Financial liabilities at fair value through profit or loss - (111,010)
Bank overdraft - -
Fees and expenses payable (45,305) (3,400)
Securities purchased awaiting settlement (102) (2,592,104)
Payable for shares redeemed - (562,359)
Distributions payable - -
Other payables** - (656,594)
Total Liabilities (excluding net assets attributable to holders of redeemable participating shares) (45,407) (3,925,467)
Net assets attributable to holders of redeemable participating shares 155,354,175 17,898,003

*Represents cash collateral received as at the year end in relation to securities lending transactions.

**Other receivablesare principally comprised of securities lending income receivable as at the year end. Other payables are principally comprised of the adjustments to account for balances in the name
of the Sub-Funds in accordance with the Central Bank (Supervision and Enforcement Act 2013 (Section 48(1)) Investor Money Regulations 2015 for Fund Service Providers (the “Regulations”), capital

gains tax payable and cash collateral balances due to the Securities Lending Agent as at the year end.

(2) Sub-Fund launched on 30 November 2023.

The accompanying notes form an integral part of the financial statements.



JPMorgan ETFs (Ireland) ICAV

Statement of Financial Position (continued)

As at 31 December 2023

Global High Yield Corporate
Bond Multi-Factor

Global Research
Enhanced Index Equity

Global Research Enhanced
Index Equity SRI Paris

Green Social
Sustainable Bond

Japan Research
Enhanced Index Equity

UCITS ETF (ESG) UCITS ETF Aligned UCITS ETF (3) UCITS ETF (4) (ESG) UCITS ETF
usb usp usp usop usop
151,440,261 3,861,103,853 42,741,996 38,566,244 136,301,585
3,440,267 315,276 554,519 623,703 50,213
345,918 26,858,138 - 104,586 467,590
2,115,663 - - - -
- - - 160,837 292,202
- 3,379,656 36,106 - 157,900
2,480,562 - - 292,266 -
305,405 944 - - -
130,707 2,254,619 - 1,086,808 183,921
2,964 - - - -
160,261,747 3,893,912,486 43,332,621 40,834,444 137,453,411
(772,804) (8,569,036) (19,520) (156,115) (76,503)
(88,823) (1,351,569) (12,946) (19,356) (50,201)
(2,591,935) (120,540) - (1,063,631) -
(74,556) (2,240,801) - - (185,803)
(3,106,926) - (312,035) (204,068)
(6,635,044) (12,281,946) (344,501) (1,443,170) (312,507)
153,626,703 3,881,630,540 42,988,120 39,391,274 137,140,904

(3) Sub-Fund launched on 9 August 2023.

(4) Sub-Fund launched on 23 February 2023.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Financial Position (continued)
As at 31 December 2023

RMB Ultra-Short UK Equity
Income Core
UCITS ETF (5) UCITS ETF
usb GBP
Assets
Financial assets at fair value through profit or loss 2 - 136,297,115
Financial assets at fair value through profit or loss pledged as collateral 2 - -
Cash 3 12,852 182,745
Cash equivalents 3 - 1,140,383
Cash collateral received* 18 -
Amounts due from brokers - 26,802
Dividend receivable - 336,317
Interest receivable 20,979 -
Securities sold awaiting settlement -
Receivable for shares issued - -
Other receivables** 534
Total Assets 33,831 137,983,896
Liabilities
Financial liabilities at fair value through profit or loss -
Bank overdraft - -
Fees and expenses payable (9,261) (52,922)
Securities purchased awaiting settlement - -
Payable for shares redeemed -
Distributions payable -
Other payables** (24,570)
Total Liabilities (excluding net assets attributable to holders of redeemable participating shares) (33,831) (52,922)
Net assets attributable to holders of redeemable participating shares - 137,930,974

*Represents cash collateral received as at the year end in relation to securities lending transactions.

**Other receivables are principally comprised of securities lending income receivable as at the year end. Other payables are principally comprised of the adjustments to account for balances in the name
of the Sub-Funds in accordance with the Central Bank (Supervision and Enforcement Act 2013 (Section 48(1)) Investor Money Regulations 2015 for Fund Service Providers (the “Regulations”), capital

gains tax payable and cash collateral balances due to the Securities Lending Agent as at the year end.

(5) Sub-Fund liquidated on 12 December 2023.

The accompanying notes form an integral part of the financial statements.



JPMorgan ETFs (Ireland) ICAV

Statement of Financial Position (continued)

As at 31 December 2023

US Research Enhanced

US Research Enhanced

usD Corporate Bond

uSD Emerging

usD ultra-Short

Index Equity Index Equity SRI Paris Research Enhanced Index Markets Sovereign Income

(ESG) UCITS ETF Aligned UCITS ETF (6) (ESG) UCITS ETF Bond UCITS ETF UCITS ETF

usb usop usb usb usb

5,175,143,026 14,985,044 60,669,784 562,132,140 207,129,845

56,268 21,227 34,777 776,467 6,083,550

12,003,938 - 388,150 2,870,161 22,533,362

- - - 3,006,600 -

- - 145,500 - 185,261

4,187,318 7,222 - - -

- - 623,781 9,107,441 1,577,600

- - 154,397 - -

23,769,794 - - - 2,071,526

80 - 20 5,862 1,212

5,215,160,424 15,013,493 62,016,409 577,898,671 239,582,356
(241,599) (30,867) (292,610) (3,198,963)

(241,075) - (108) - -

(1,537,431) (4,143) (17,825) (358,203) (70,230)

(23,517,176) - (740,842) - -

(158,455) - - - -

- - - (591,329) (622,718)

- - - (3,006,600) (400,318)

(25,695,736) (35,010) (1,051,385) (7,155,095) (1,093,266)

5,189,464,688 14,978,483 60,965,024 570,743,576 238,489,090

(6) Sub-Fund launched on 9 August 2023.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Comprehensive Income
For the year ended 31 December 2024

AC Asia Pacific ex Japan
Research Enhanced Index
Equity (ESG) UCITS ETF

Notes usb
Investment income
Net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss 6 1,231,182
Dividend income 2 980,933
Interest from financial assets at fair value through profit or loss 2 -
Interest income 2 4,796
Securities lending income 2,18 -
Other income
Total operating income/(loss) 2,216,911
Expenses
Fees and expenses 5 (107,627)
Total operating expenses (107,627)
Finance costs
Overdraft expense (670)
Distributions 2,13 (100,592)
Total finance costs (101,262)
Net income/(loss) from operations before tax 2,008,022
Withholding tax 2 (95,825)
Capital gain tax 2 (89,338)
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations 1,822,859

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.

43



JPMorgan ETFs (Ireland) ICAV
Statement of Comprehensive Income (continued)
For the year ended 31 December 2024

All Country Research BetaBuilders China BetaBuilders BetaBuilders BetaBuilders BetaBuilders
Enhanced Index Equity Aggregate Bond EUR Govt Bond EUR Govt Bond UK Gilt 1-5 yr UsS Equity
Active UCITS ETF (1) UCITS ETF 1-3 yr UCITS ETF UCITS ETF UCITS ETF UCITS ETF
usb usb EUR EUR GBP usb

(831,822) 5,592,313 (38,865) (615,470) (708,184) 4,481,251

17,484 - - - - 313,280

- 2,816,986 763,897 561,195 1,763,297 -

461 3,299 728 874 1,884 637

- - 1,720 42 2,134 861

3,716 631 484 625 785

(813,877) 8,416,314 728,111 (52,875) 1,059,756 4,796,814

(3,254) (310,148) (27,835) (18,749) (35,242) (9,191)

(3,254) (310,148) (27,835) (18,749) (35,242) (9,191)

(1,197) - - (74) -

(880,753) - - (1,750,366) (16,577)

(881,950) - - (1,750,440) (16,577)

(817,131) 7,224,216 700,276 (71,624) (725,926) 4,771,046

(2,576) - - - - (43,330)

(819,707) 7,224,216 700,276 (71,624) (725,926) 4,727,716

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.
(1) Sub-Fund launched on 10 December 2024.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Comprehensive Income (continued)
For the year ended 31 December 2024

BetaBuilders

us Small Cap
Equity UCITS ETF
Notes usb
Investment income
Net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss 6 19,792,066
Dividend income 2 2,461,977
Interest from financial assets at fair value through profit or loss 2 -
Interest income 2 67,389
Securities lending income 2,18 55,351
Other income 1,731
Total operating income/(loss) 22,379,014
Expenses
Fees and expenses 5 (244,915)
Total operating expenses (244,915)
Finance costs
Overdraft expense (79)
Distributions 2,13 (1,198,649)
Total finance costs (1,198,728)
Net income/(loss) from operations before tax 20,935,371
Withholding tax 2 (353,211)
Capital gain tax 2 -
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations 20,582,160

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV

Statement of Comprehensive Income (continued)

For the year ended 31 December 2024

BetaBuilders
US Treasury Bond

BetaBuilders
US Treasury Bond

BetaBuilders
US Treasury Bond

BetaBuilders
US Treasury Bond

Carbon Transition
China Equity (CTB)

Carbon Transition
Global Equity (CTB)

0-1yr UCITS ETF 0-3 Months UCITS ETF 1-3yr UCITS ETF UCITS ETF UCITS ETF UCITS ETF
usb usp usp usb usb usp
(400,150,573) (74,678,140) (784,834) (7,492,440) 1,078,214 184,136,150
2,240,629 719,068 769 8,485 198,103 22,041,441
167,018,301 36,137,394 3,864,077 5,853,774 - -
176,919 285,632 8,191 3,163 963 63,096
281,723 33,722 4,534 7,291 - -
17,442 6,867 595 4,052 1,969
(230,415,559) (37,495,457) 3,093,332 (1,615,675) 1,277,280 206,242,656
(3,154,978) (643,868) (61,480) (136,558) (22,793) (2,159,435)
(3,154,978) (643,868) (61,480) (136,558) (22,793) (2,159,435)
(16,149) (126) 172)
(16,149) - - - (126) (172)
(233,586,686) (38,139,325) 3,031,852 (1,752,233) 1,254,361 204,083,049
(12,162) (2,944,720)

(233,586,686) (38,139,325) 3,031,852 (1,752,233) 1,242,199 201,138,329

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Comprehensive Income (continued)
For the year ended 31 December 2024

China A Research
Enhanced Index Equity
(ESG) UCITS ETF

Notes usb
Investment income
Net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss 6 2,423,634
Dividend income 2 947,860
Interest from financial assets at fair value through profit or loss 2 -
Interest income 2 16,648
Securities lending income 2,18 -
Other income 1,454
Total operating income/(loss) 3,389,596
Expenses
Fees and expenses 5 (120,541)
Total operating expenses (120,541)
Finance costs
Overdraft expense -
Distributions 2,13 (159,233)
Total finance costs (159,233)
Net income/(loss) from operations before tax 3,109,822
Withholding tax 2 (94,786)
Capital gain tax 2 -
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations 3,015,036

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV

Statement of Comprehensive Income (continued)
For the year ended 31 December 2024

Climate Change EUR Corporate Bond EUR Corporate Bond EUR High Yield EUR Ultra-Short
Solutions 1-5 yr Research Enhanced Research Enhanced Index Bond Active Income
UCITS ETF Index (ESG) UCITS ETF (ESG) UCITS ETF UCITS ETF (2) UCITS ETF
usb EUR EUR EUR EUR
894,181 1,929,479 7,098,069 (295,793) 3,768,397
476,653 - - - -
- 5,242,876 10,534,591 74,213 29,696,139
4,567 11,244 25,818 344 252,814
337 1,507 5,291 - 3,221
1,375,738 7,185,106 17,663,769 (221,236) 33,720,571
(181,630) (60,727) (130,311) (7,678) (1,514,113)
(181,630) (60,727) (130,311) (7,678) (1,514,113)
(136) - - -
(136) - - - -
1,193,972 7,124,379 17,533,458 (228,914) 32,206,458
(38,036) (21,662) (46,579) -
1,155,936 7,102,717 17,486,879 (228,914) 32,206,458

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

(2) Sub-Fund launched on 10 December 2024.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Comprehensive Income (continued)
For the year ended 31 December 2024

Europe Research
Enhanced Index Equity
(ESG) UCITS ETF

Notes EUR
Investment income
Net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss 6 31,633,337
Dividend income 2 48,416,267
Interest from financial assets at fair value through profit or loss 2 -
Interest income 2 9,305
Securities lending income 2,18 -
Other income 5,397
Total operating income/(loss) 80,064,306
Expenses
Fees and expenses 5 (3,669,273)
Total operating expenses (3,669,273)
Finance costs
Overdraft expense (104)
Distributions 2,13 (1,066,999)
Total finance costs (1,067,103)
Net income/(loss) from operations before tax 75,327,930
Withholding tax 2 (3,588,922)
Capital gain tax 2 -
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations 71,739,008

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Comprehensive Income (continued)

For the year ended 31 December 2024

Europe Research Enhanced Eurozone Research GBP Ultra-Short Global Aggregate Global Emerging Markets Global Equity
Index Equity SRI Paris Enhanced Index Equity Income Bond Active Research Enhanced Index Multi-Factor
Aligned Active UCITS ETF (3) (ESG) UCITS ETF UCITS ETF UCITS ETF Equity (ESG) UCITS ETF UCITS ETF
EUR EUR GBP usb usb usb

(247,915) 7,861,023 (265,039) (7,791,326) 27,963,263 16,699,697

347 9,988,760 423,633 156,624 40,745,202 5,777,616

- - 8,997,914 4,744,860 - -

72 4,191 40,707 54,238 101,127 10,453

- - - - - 24,076

2,099 1,363 4,538 3,938 970

(247,496) 17,856,073 9,198,578 (2,831,066) 68,813,530 22,512,812

(1,395) (771,811) (322,086) (345,604) (3,417,163) (378,058)

(1,395) (771,811) (322,086) (345,604) (3,417,163) (378,058)

- - (2,893) (37,922) (181)

(36,017) (6,117,576) (54,215) (136,630) -

- (36,017) (6,117,576) (57,108) (174,552) (181)

(248,891) 17,048,245 2,758,916 (3,233,778) 65,221,815 22,134,573

(18) (558,102) (34,394) (20,399) (4,563,387) (679,732)

- - - - 541,368 -

(248,909) 16,490,143 2,724,522 (3,254,177) 61,199,796 21,454,841

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

(3) Sub-Fund launched on 10 December 2024.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Comprehensive Income (continued)
For the year ended 31 December 2024

Global Equity
Premium Income Active
UCITS ETF
Notes usb
Investment income
Net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss 6 (1,138,775)
Dividend income 2 3,877,493
Interest from financial assets at fair value through profit or loss 2 -
Interest income 2 21,346
Securities lending income 2,18 -
Other income 18,962
Total operating income/(loss) 2,779,026
Expenses
Fees and expenses 5 (587,479)
Total operating expenses (587,479)
Finance costs
Overdraft expense (1,517)
Distributions 2,13 (9,225,818)
Total finance costs (9,227,335)
Net income/(loss) from operations before tax (7,035,788)
Withholding tax 2 (421,756)
Capital gain tax 2 -

Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations

(7,457,544)

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV

Statement of Comprehensive Income (continued)

For the year ended 31 December 2024

Global High Yield Global Research Global Research Enhanced Green Social Japan Research
Corporate Bond Enhanced Index Equity Index Equity SRI Paris Sustainable Bond Enhanced Index Equity
Multi-Factor UCITS ETF (ESG) UCITS ETF Aligned UCITS ETF UCITS ETF (ESG) UCITS ETF
usb usb usb usb usb

(2,112,355) 742,837,767 19,785,816 (2,242,993) 14,361,597
50,612 107,746,152 3,510,152 12,605 7,514,881
16,467,529 - - 1,428,219 -
34,446 71,978 85,065 24,792 13,590

20,087 - - - -

4,106 13,137 1,231 1,298 1,292
14,464,425 850,669,034 23,382,264 (776,079) 21,891,360
(787,776) (13,948,857) (500,297) (111,072) (879,551)
(787,776) (13,948,857) (500,297) (111,072) (879,551)

(3,511) - (118) - (464)
(5,054,283) (4,565,745) (157,634) - (240,680)
(5,057,794) (4,565,745) (157,752) - (241,144)
8,618,855 832,154,432 22,724,215 (887,151) 20,770,665

- (12,785,521) (450,685) - (1,125,392)

8,618,855 819,368,911 22,273,530 (887,151) 19,645,273

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Comprehensive Income (continued)
For the year ended 31 December 2024

Nasdaq Equity Premium
Income Active
UCITS ETF (4)

Notes usb
Investment income
Net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss 6 3,003,193
Dividend income 2 607,695
Interest from financial assets at fair value through profit or loss 2 -
Interest income 2
Securities lending income 2,18
Other income
Total operating income/(loss) 3,610,888
Expenses
Fees and expenses 5 (250,761)
Total operating expenses (250,761)
Finance costs
Overdraft expense (1,325)
Distributions 2,13 (3,308,116)
Total finance costs (3,309,441)
Net income/(loss) from operations before tax 50,686
Withholding tax 2 (85,182)
Capital gain tax 2 -
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations (34,496)

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

(4) Sub-Fund launched on 29 October 2024.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV

Statement of Comprehensive Income (continued)

For the year ended 31 December 2024

UK Equity Us Equity us Equity Premium US Growth US Research Enhanced
Core Active Income Active Equity Active Index Equity

UCITS ETF UCITS ETF (5) UCITS ETF (6) UCITS ETF (5) (ESG) UCITS ETF
GBP usop usb usb usb
8,689,969 1,479,113 (460,564) 3,220,235 1,637,168,585
7,550,903 101,244 77,190 84,725 116,522,547
9,684 5,703 226 3,604
11,153 - - -

1,131 863 136 60,989
16,262,840 1,586,923 (383,374) 3,305,322 1,753,755,725
(513,731) (33,532) (13,951) (68,265) (17,935,546)
(513,731) (33,532) (13,951) (68,265) (17,935,546)
(59) (463) (33) (10,825)
(1,237,271) (120,197) - (2,149,801)
(1,237,330) (120,660) 33) (2,160,626)
14,511,779 1,553,391 (517,985) 3,237,024 1,733,659,553
(35,162) (15,690) (10,852) (9,759) (16,398,074)
14,476,617 1,537,701 (528,837) 3,227,265 1,717,261,479

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

(5) Sub-Fund launched on 18 January 2024.
(6) Sub-Fund launched on 29 October 2024.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Comprehensive Income (continued)
For the year ended 31 December 2024

US Research Enhanced
Index Equity SRI Paris
Aligned UCITS ETF

Notes usb
Investment income
Net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss 6 30,582,814
Dividend income 2 2,588,323
Interest from financial assets at fair value through profit or loss 2 -
Interest income 2 14,081
Securities lending income 2,18 -
Other income 821
Total operating income/(loss) 33,186,039
Expenses
Fees and expenses 5 (426,693)
Total operating expenses (426,693)
Finance costs
Overdraft expense (713)
Distributions 2,13 (3,692)
Total finance costs (4,405)
Net income/(loss) from operations before tax 32,754,941
Withholding tax 2 (371,950)
Capital gain tax 2 -
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations 32,382,991

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV

Statement of Comprehensive Income (continued)
For the year ended 31 December 2024

us value usD Corporate Bond USD Emerging USD High Yield usD Ultra-Short
Equity Active Research Enhanced Index Markets Sovereign Bond Active Income
UCITS ETF (7) (ESG) UCITS ETF Bond UCITS ETF UCITS ETF (8) UCITS ETF
usb usop usb usbp usb
1,329,750 (1,807,796) (47,093,699) (320,013) 398,437
263,223 11,929 161,197 327 1,196,285

- 2,611,579 39,061,014 169,729 14,360,324

230 7,678 31,039 48 266,690

- - 81,668 - -

75 6l 46,550 4,871

1,593,278 823,451 (7,712,231) (149,909) 16,226,607
(60,636) (101,244) (2,456,673) (10,800) (539,240)
(60,636) (101,244) (2,456,673) (10,800) (539,240)
(37) (40) (363) (513)

- (56,991) (7,679,769) (5,896,859)

37) (57,031) (7,680,132) - (5,897,372)
1,532,605 665,176 (17,849,036) (160,709) 9,789,995
(35,522) (10,996)
1,497,083 665,176 (17,849,036) (160,709) 9,778,999

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

(7) Sub-Fund launched on 18 January 2024.
(8) Sub-Fund launched on 26 November 2024.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Comprehensive Income
For the year ended 31 December 2023

AC Asia Pacific ex Japan
Research Enhanced Index

BetaBuilders China
Aggregate Bond

Equity (ESG) UCITS ETF UCITS ETF

Notes usb usb
Investment income
Net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss 6 316,597 3,588,171
Dividend income 2 708,039 -
Interest from financial assets at fair value through profit or loss 2 - 2,614,583
Interest income 2 5,379 3,534
Securities lending income 2,18 - -
Other income 1,120 1,517
Total operating income/(loss) 1,031,135 6,207,805
Expenses
Fees and expenses 5 (73,645) (259,465)
Total operating expenses (73,645) (259,465)
Finance costs
Overdraft expense (107) -
Distributions 2,13 (92,176) (820,688)
Total finance costs (92,283) (820,688)
Net income/(loss) from operations before tax 865,207 5,127,652
Withholding tax 2 (66,124)
Capital gain tax 2 (5,081)
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations 794,002 5,127,652

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Comprehensive Income (continued)
For the year ended 31 December 2023

BetaBuilders BetaBuilders BetaBuilders BetaBuilders BetaBuilders
EUR Govt Bond EUR Govt Bond UK Gilt 1-5 yr us Equity us Small Cap
1-3yr UCITS ETF UCITS ETF UCITS ETF UCITS ETF Equity UCITS ETF
EUR EUR GBP usb usb

934,873 1,210,233 659,873 5,270,379 10,568,197

- - - 335,185 495,632

856,341 490,806 1,216,339 - -

1,385 3,730 1,776 927 789

4,203 3 2,573 866 16,909

1,912 2,740 305 729 513
1,798,714 1,707,512 1,880,866 5,608,086 11,082,040
(51,370) (18,318) (33,007) (8,103) (38,498)
(51,370) (18,318) (33,007) (8,103) (38,498)

- - (2,745) (18) -

- - (1,123,034) (21,925) (199,826)

- - (1,125,779) (21,943) (199,826)

1,747,344 1,689,194 722,080 5,578,040 10,843,716

- - - (47,653) (72,220)

1,747,344 1,689,194 722,080 5,530,387 10,771,496

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Comprehensive Income (continued)
For the year ended 31 December 2023

BetaBuilders
US Treasury Bond
0-1yr UCITS ETF

BetaBuilders
US Treasury Bond
0-3 Months UCITS ETF

Notes usb usb
Investment income
Net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss 6 380,256,414 19,146,281
Dividend income 2 - 228,059
Interest from financial assets at fair value through profit or loss 2 112,903,101 11,191,973
Interest income 2 1,972,891 102,722
Securities lending income 2,18 504,542 11,978
Other income 25,452 5,698
Total operating income/(loss) 495,662,400 30,686,711
Expenses
Fees and expenses 5 (2,243,674) (185,408)
Total operating expenses (2,243,674) (185,408)
Finance costs
Overdraft expense (48)
Distributions 2,13 -
Total finance costs (48) -
Net income/(loss) from operations before tax 493,418,678 30,501,303
Withholding tax 2 -
Capital gain tax 2
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations 493,418,678 30,501,303

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Comprehensive Income (continued)

For the year ended 31 December 2023

BetaBuilders

BetaBuilders

Carbon Transition

Carbon Transition

China A Research

Climate Change

us Treasury Bond us Treasury Bond China Equity (CTB) Global Equity (CTB) Enhanced Index Equity Solutions
1-3 yr UCITS ETF UCITS ETF UCITS ETF UCITS ETF (ESG) UCITS ETF UCITS ETF
usb usb usb usb usb usb
1,149,121 9,266,735 (604,526) 135,380,022 (4,136,331) 1,213,038
- 12,029 113,678 16,861,821 393,591 333,007
2,860,440 7,927,543 - - - -
9,185 11,186 478 92,777 8,772 3,738
1,346 2,650 - - - -
622 8,614 4,234 660
4,020,714 17,228,757 (490,370) 152,338,854 (3,733,308) 1,549,783
(57,876) (210,706) (17,604) (1,470,741) (73,168) (93,548)
(57,876) (210,706) (17,604) (1,470,741) (73,168) (93,548)
(128) (65) - (127)
- - (82,427) -
- (128) - (65) (82,427) (127)
3,962,838 17,017,923 (507,974) 150,868,048 (3,888,903) 1,456,108
(8,490) (2,324,934) (39,421) (37,753)
3,962,838 17,017,923 (516,464) 148,543,114 (3,928,324) 1,418,355

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Comprehensive Income (continued)
For the year ended 31 December 2023

EUR Corporate Bond
1-5 yr Research Enhanced
Index (ESG) UCITS ETF

EUR Corporate Bond
Research Enhanced Index
(ESG) UCITS ETF

Notes EUR EUR
Investment income
Net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss 6 2,527,805 10,626,397
Dividend income 2 - -
Interest from financial assets at fair value through profit or loss 2 1,903,319 3,872,146
Interest income 2 8,704 13,548
Securities lending income 2,18 - -
Other income 2,702 3,419
Total operating income/(loss) 4,442,530 14,515,510
Expenses
Fees and expenses 5 (43,086) (143,699)
Total operating expenses (43,086) (143,699)
Finance costs
Overdraft expense
Distributions 2,13 -
Total finance costs R R
Net income/(loss) from operations before tax 4,399,444 14,371,811
Withholding tax 2 (5,988) (14,572)
Capital gain tax 2 - -
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations 4,393,456 14,357,239

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV

Statement of Comprehensive Income (continued)

For the year ended 31 December 2023

EUR Ultra-Short

Europe Research Enhanced

Eurozone Research

GBP Ultra-Short

Global Aggregate

Global Emerging Markets

Income Index Equity Enhanced Index Equity Income Bond Active Research Enhanced Index

UCITS ETF (ESG) UCITS ETF (ESG) UCITS ETF UCITS ETF UCITS ETF (1) Equity (ESG) UCITS ETF

EUR EUR EUR GBP usb usb

4,523,324 65,049,766 19,633,846 1,298,614 2,836,068 57,137,794

- 15,886,669 3,303,764 598,509 5,974 33,631,097

26,955,648 - - 4,097,442 326,721 -

823,852 4,248 2,835 1,498,765 4,653 62,167
7,886 3,240 349 6,511 401

32,310,710 80,943,923 22,940,794 7,499,841 3,173,817 90,831,058

(853,223) (1,347,586) (289,038) (178,063) (22,929) (3,292,636)

(853,223) (1,347,586) (289,038) (178,063) (22,929) (3,292,636)

: - (1,748) (259)

(51,089) (42,076) (4,140,804) (96,541)

- (51,089) (42,076) (4,142,552) - (96,800)

31,457,487 79,545,248 22,609,680 3,179,226 3,150,888 87,441,622

(1,269,052) (194,266) (4,949) (4,060,112)

- - - (4,357,045)

31,457,487 78,276,196 22,415,414 3,179,226 3,145,939 79,024,465

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

(1) Sub-Fund launched on 11 October 2023.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Comprehensive Income (continued)
For the year ended 31 December 2023

Global Equity Global Equity
Multi-Factor Premium Income Active
UCITS ETF UCITS ETF (2)
Notes usb usb
Investment income
Net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss 6 13,063,689 194,681
Dividend income 2 4,090,627 20,977
Interest from financial assets at fair value through profit or loss 2 - -
Interest income 2 9,172 503
Securities lending income 2,18 12,975 -
Other income 209
Total operating income/(loss) 17,176,672 216,161
Expenses
Fees and expenses 5 (239,623) (3,400)
Total operating expenses (239,623) (3,400)
Finance costs
Overdraft expense (122)
Distributions 2,13 -
Total finance costs (122) -
Net income/(loss) from operations before tax 16,936,927 212,761
Withholding tax 2 (484,947) (4,353)
Capital gain tax 2 - -
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations 16,451,980 208,408

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

(2) Sub-Fund launched on 30 November 2023.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV

Statement of Comprehensive Income (continued)

For the year ended 31 December 2023

Global High Yield Corporate
Bond Multi-Factor

Global Research
Enhanced Index Equity

Global Research Enhanced
Index Equity SRI Paris

Green Social
Sustainable Bond

Japan Research
Enhanced Index Equity

UCITS ETF (ESG) UCITS ETF Aligned UCITS ETF (3) UCITS ETF (4) (ESG) UCITS ETF
usb usp usp usop usop
12,747,489 472,331,935 2,608,716 1,115,071 14,950,880
29,828 42,944,432 191,975 16,713 2,015,388
13,482,733 - - 1,117,492 -
32,274 42,687 3,746 16,792 9,895
58,821 - - - -
6,853 18,562 347 2,570 970
26,357,998 515,337,616 2,804,784 2,268,638 16,977,133
(623,790) (5,370,918) (27,376) (92,466) (213,372)
(623,790) (5,370,918) (27,376) (92,466) (213,372)
(2,930) (53) - (46) (89)
(7,680,596) (211,877) (1,251) - (121,301)
(7,683,526) (211,930) (1,251) (46) (121,390)
18,050,682 509,754,768 2,776,157 2,176,126 16,642,371
- (5,299,754) (28,739) (103) (298,828)
18,050,682 504,455,014 2,747,418 2,176,023 16,343,543

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

(3) Sub-Fund launched on 9 August 2023.

(4) Sub-Fund launched on 23 February 2023.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Comprehensive Income (continued)
For the year ended 31 December 2023

RMB Ultra-Short UK Equity
Income Core
UCITS ETF (5) UCITS ETF
Notes usb GBP
Investment income
Net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss 6 (1,723,846) (171,797)
Dividend income 2 - 3,903,598
Interest from financial assets at fair value through profit or loss 2 1,107,330 -
Interest income 2 46,999 6,097
Securities lending income 2,18 - 1,011
Other income 562 3,943
Total operating income/(loss) (568,955) 3,742,852
Expenses
Fees and expenses 5 (134,234) (238,077)
Total operating expenses (134,234) (238,077)
Finance costs
Overdraft expense (954) (129)
Distributions 2,13 (456,298) (562,379)
Total finance costs (457,252) (562,508)
Net income/(loss) from operations before tax (1,160,441) 2,942,267
Withholding tax 2 - (19,474)
Capital gain tax 2 -
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations (1,160,441) 2,922,793

The net income arose solely from continuing operations, except for the RMB Ultra-Short Income UCITS ETF. There were no other recognised gains or losses for the year other than as set out in the above

Statement of Comprehensive Income.
(5) Sub-Fund liquidated on 12 December 2023.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV

Statement of Comprehensive Income (continued)

For the year ended 31 December 2023

US Research Enhanced

US Research Enhanced

usD Corporate Bond

uSD Emerging

usD ultra-Short

Index Equity Index Equity SRI Paris Research Enhanced Index Markets Sovereign Income
(ESG) UCITS ETF Aligned UCITS ETF (6) (ESG) UCITS ETF Bond UCITS ETF UCITS ETF
usb usop usb usb usb
757,055,662 1,230,491 2,720,648 25,141,297 1,218,419
50,060,558 67,317 17,358 78,133 1,036,955
- - 3,510,778 28,790,409 9,199,037
5,660 452 9,824 35,603 626,800
, - - 102,988 -
53,779 304 1,884 10,640 6,213
807,175,659 1,298,564 6,260,492 54,159,070 12,087,424
(6,296,074) (8,888) (146,894) (1,859,889) (424,226)
(6,296,074) (8,888) (146,894) (1,859,889) (424,226)
(2,572) - (247) (14,269) (72)
(1,126,304) - (88,926) (4,613,470) (5,832,524)
(1,128,876) - (89,173) (4,627,739) (5,832,596)
799,750,709 1,289,676 6,024,425 47,671,442 5,830,602
(7,063,582) (10,783) - -
792,687,127 1,278,893 6,024,425 47,671,442 5,830,602

The net income arose solely from continuing operations. There were no other recognised gains or losses for the year other than as set out in the above Statement of Comprehensive Income.

(6) Sub-Fund launched on 9 August 2023.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares
For the year ended 31 December 2024

AC Asia Pacific ex Japan
Research Enhanced Index
Equity (ESG) UCITS ETF

Notes usb
Net assets attributable to holders of redeemable participating shares at the beginning of the year 25,481,190
Share transactions
Issue of shares 8 19,537,242
Redemption of shares 8 (9,466,292)
Net increase/(decrease) in net assets from share transactions 10,070,950
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations 1,822,859
Net assets attributable to holders of redeemable participating shares at the end of the year 37,374,999

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)
For the year ended 31 December 2024

All Country Research BetaBuilders China BetaBuilders BetaBuilders BetaBuilders BetaBuilders
Enhanced Index Equity Aggregate Bond EUR Govt Bond EUR Govt Bond UK Gilt 1-5 yr UsS Equity
Active UCITS ETF (1) UCITS ETF 1-3 yr UCITS ETF UCITS ETF UCITS ETF UCITS ETF
usb usb EUR EUR GBP usb

118,564,186 37,820,255 35,019,543 52,074,935 18,148,520

25,868,458 108,592,524 4,946,775 39,514,370 15,711,666 21,648,681

(50,159) (165,131,822) (26,585,678) (59,689,949) (30,947,470) (18,837,451)

25,818,299 (56,539,298) (21,638,903) (20,175,579) (15,235,804) 2,811,230

(819,707) 7,224,216 700,276 (71,624) (725,926) 4,727,716

24,998,592 69,249,104 16,881,628 14,772,340 36,113,205 25,687,466

(1) Sub-Fund launched on 10 December 2024.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)
For the year ended 31 December 2024

BetaBuilders

us Small Cap

Equity UCITS ETF

Notes usb

Net assets attributable to holders of redeemable participating shares at the beginning of the year 128,865,067
Share transactions

Issue of shares 8 124,644,917

Redemption of shares 8 (42,980,859)

Net increase/(decrease) in net assets from share transactions 81,664,058

Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations 20,582,160

Net assets attributable to holders of redeemable participating shares at the end of the year 231,111,285

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)
For the year ended 31 December 2024

BetaBuilders
US Treasury Bond

BetaBuilders
US Treasury Bond

BetaBuilders
US Treasury Bond

BetaBuilders
US Treasury Bond

Carbon Transition
China Equity (CTB)

Carbon Transition
Global Equity (CTB)

0-1yr UCITS ETF 0-3 Months UCITS ETF 1-3yr UCITS ETF UCITS ETF UCITS ETF UCITS ETF
usop usop usop usop usop usop
2,842,737,059 455,183,350 100,376,250 254,079,352 4,481,871 1,084,939,027
1,279,605,117 1,001,237,519 64,071,777 163,974,515 1,746,179 391,826,555
(684,474,007) (539,177,921) (60,774,171) (343,244,965) - (746,113,678)
595,131,110 462,059,598 3,297,606 (179,270,450) 1,746,179 (354,287,123)
(233,586,686) (38,139,325) 3,031,852 (1,752,233) 1,242,199 201,138,329
3,204,281,483 879,103,623 106,705,708 73,056,669 7,470,249 931,790,233

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)
For the year ended 31 December 2024

China A Research
Enhanced Index Equity
(ESG) UCITS ETF

Notes usp
Net assets attributable to holders of redeemable participating shares at the beginning of the year 24,885,727
Share transactions
Issue of shares 8 13,746,098
Redemption of shares 8 (14,247,289)
Net increase/(decrease) in net assets from share transactions (501,191)
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations 3,015,036
Net assets attributable to holders of redeemable participating shares at the end of the year 27,399,572

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV

Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)
For the year ended 31 December 2024

Climate Change EUR Corporate Bond EUR Corporate Bond EUR High Yield EUR Ultra-Short
Solutions 1-5 yr Research Enhanced Research Enhanced Index Bond Active Income
UCITS ETF Index (ESG) UCITS ETF (ESG) UCITS ETF UCITS ETF (2) UCITS ETF

usb EUR EUR EUR EUR
18,380,889 105,232,581 222,348,048 857,091,497
42,577,743 134,596,156 280,519,531 38,584,677 400,559,163
(12,410,876) (46,547,603) (108,143,876) (5,568,092) (421,731,953)
30,166,867 88,048,553 172,375,655 33,016,585 (21,172,790)
1,155,936 7,102,717 17,486,879 (228,914) 32,206,458
49,703,692 200,383,851 412,210,582 32,787,671 868,125,165

(2) Sub-Fund launched on 10 December 2024.

The accompanying notes form an integral part of the financial statements.

72



JPMorgan ETFs (Ireland) ICAV
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)
For the year ended 31 December 2024

Europe Research
Enhanced Index Equity
(ESG) UCITS ETF

Notes EUR
Net assets attributable to holders of redeemable participating shares at the beginning of the year 971,189,870
Share transactions
Issue of shares 8 943,288,043
Redemption of shares 8 (167,212,859)
Net increase/(decrease) in net assets from share transactions 776,075,184
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations 71,739,008
Net assets attributable to holders of redeemable participating shares at the end of the year 1,819,004,062

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)
For the year ended 31 December 2024

Europe Research Enhanced Eurozone Research GBP Ultra-Short Global Aggregate Global Emerging Markets Global Equity
Index Equity SRI Paris Enhanced Index Equity Income Bond Active Research Enhanced Index Multi-Factor
Aligned Active UCITS ETF (3) (ESG) UCITS ETF UCITS ETF UCITS ETF Equity (ESG) UCITS ETF UCITS ETF
EUR EUR GBP usb usb usb

153,507,484 177,615,313 43,500,232 1,169,827,135 155,354,175

9,918,250 301,242,470 85,111,723 301,945,711 425,043,216 74,540,709

- (113,059,801) (94,737,710) (158,699,324) (238,307,611) (75,833,540)

9,918,250 188,182,669 (9,625,987) 143,246,387 186,735,605 (1,292,831)

(248,909) 16,490,143 2,724,522 (3,254,177) 61,199,796 21,454,841

9,669,341 358,180,296 170,713,848 183,492,442 1,417,762,536 175,516,185

(3) Sub-Fund launched on 10 December 2024.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)
For the year ended 31 December 2024

Global Equity

Premium Income Active

UCITS ETF

Notes usp

Net assets attributable to holders of redeemable participating shares at the beginning of the year 17,898,003
Share transactions

Issue of shares 8 507,461,517

Redemption of shares 8 (85,386,813)

Net increase/(decrease) in net assets from share transactions 422,074,704

Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations (7,457,544)

Net assets attributable to holders of redeemable participating shares at the end of the year 432,515,163

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV

Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)

For the year ended 31 December 2024

Global High Yield Global Research Global Research Enhanced Green Social Japan Research
Corporate Bond Enhanced Index Equity Index Equity SRI Paris Sustainable Bond Enhanced Index Equity
Multi-Factor UCITS ETF (ESG) UCITS ETF Aligned UCITS ETF UCITS ETF (ESG) UCITS ETF
usb usb usb usb usb

153,626,703 3,881,630,540 42,988,120 39,391,274 137,140,904
721,053,800 5,225,523,872 378,549,166 43,573,461 501,317,551
(617,397,469) (1,499,647,744) (61,614,347) (44,569,165) (189,660,839)
103,656,331 3,725,876,128 316,934,819 (995,704) 311,656,712

8,618,855 819,368,911 22,273,530 (887,151) 19,645,273
265,901,889 8,426,875,579 382,196,469 37,508,419 468,442,889

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)
For the year ended 31 December 2024

Nasdaq Equity Premium
Income Active
UCITS ETF (4)

Notes usp
Net assets attributable to holders of redeemable participating shares at the beginning of the year
Share transactions
Issue of shares 8 857,984,212
Redemption of shares 8 (3,608,805)
Net increase/(decrease) in net assets from share transactions 854,375,407
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations (34,496)
Net assets attributable to holders of redeemable participating shares at the end of the year 854,340,911

(4) Sub-Fund launched on 29 October 2024.

The accompanying notes form an integral part of the financial statements.

77



JPMorgan ETFs (Ireland) ICAV

Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)

For the year ended 31 December 2024

UK Equity Us Equity us Equity Premium US Growth US Research Enhanced
Core Active Income Active Equity Active Index Equity

UCITS ETF UCITS ETF (5) UCITS ETF (6) UCITS ETF (5) (ESG) UCITS ETF
GBP usop usb usb usb
137,930,974 5,189,464,688
165,239,682 17,426,896 32,064,465 28,169,334 7,311,770,669
(49,298,883) (4,877,715) (1,800,015) (5,975,756) (1,433,171,857)
115,940,799 12,549,181 30,264,450 22,193,578 5,878,598,812
14,476,617 1,537,701 (528,837) 3,227,265 1,717,261,479
268,348,390 14,086,882 29,735,613 25,420,843 12,785,324,979

(5) Sub-Fund launched on 18 January 2024.
(6) Sub-Fund launched on 29 October 2024.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)
For the year ended 31 December 2024

US Research Enhanced
Index Equity SRI Paris
Aligned UCITS ETF

Notes usb
Net assets attributable to holders of redeemable participating shares at the beginning of the year 14,978,483
Share transactions
Issue of shares 8 579,188,645
Redemption of shares 8 (181,263,765)

Net increase/(decrease) in net assets from share transactions 397,924,880

Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations 32,382,991

Net assets attributable to holders of redeemable participating shares at the end of the year 445,286,354

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)
For the year ended 31 December 2024

us value usD Corporate Bond USD Emerging USD High Yield usD Ultra-Short
Equity Active Research Enhanced Index Markets Sovereign Bond Active Income
UCITS ETF (7) (ESG) UCITS ETF Bond UCITS ETF UCITS ETF (8) UCITS ETF
usb usop usb usbp usb
60,965,024 570,743,576 - 238,489,090

22,056,271 37,870,008 609,017,163 25,144,986 526,248,609
(3,043,520) (58,955,998) (615,997,872) (50,197) (191,019,763)
19,012,751 (21,085,990) (6,980,709) 25,094,789 335,228,846
1,497,083 665,176 (17,849,036) (160,709) 9,778,999
20,509,834 40,544,210 545,913,831 24,934,080 583,496,935

(7) Sub-Fund launched on 18 January 2024.
(8) Sub-Fund launched on 26 November 2024.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares
For the year ended 31 December 2023

AC Asia Pacific ex Japan
Research Enhanced Index

BetaBuilders China
Aggregate Bond

Equity (ESG) UCITS ETF UCITS ETF

Notes usp usp

Net assets attributable to holders of redeemable participating shares at the beginning of the year 20,174,925 84,272,601
Share transactions

Issue of shares 8 5,727,327 71,263,946

Redemption of shares 8 (1,215,064) (42,100,013)

Net increase/(decrease) in net assets from share transactions 4,512,263 29,163,933

Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations 794,002 5,127,652

Net assets attributable to holders of redeemable participating shares at the end of the year 25,481,190 118,564,186

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV

Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)

For the year ended 31 December 2023

BetaBuilders BetaBuilders BetaBuilders BetaBuilders BetaBuilders
EUR Govt Bond EUR Govt Bond UK Gilt 1-5 yr us Equity us Small Cap
1-3yr UCITS ETF UCITS ETF UCITS ETF UCITS ETF Equity UCITS ETF
EUR EUR GBP usb usb

55,527,189 15,407,001 37,778,587 18,513,811 19,365,012
13,150,553 68,556,348 17,219,894 21,390,017 111,538,871
(32,604,831) (50,633,000) (3,645,626) (27,285,695) (12,810,312)
(19,454,278) 17,923,348 13,574,268 (5,895,678) 98,728,559
1,747,344 1,689,194 722,080 5,530,387 10,771,496
37,820,255 35,019,543 52,074,935 18,148,520 128,865,067

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV

Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)

For the year ended 31 December 2023

BetaBuilders
US Treasury Bond
0-1yr UCITS ETF

BetaBuilders
US Treasury Bond
0-3 Months UCITS ETF

Notes usp usp
Net assets attributable to holders of redeemable participating shares at the beginning of the year 2,460,554,164 106,593,528
Share transactions
Issue of shares 8 907,023,393 467,683,403
Redemption of shares 8 (1,018,259,176) (149,594,884)

Net increase/(decrease) in net assets from share transactions

Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations

Net assets attributable to holders of redeemable participating shares at the end of the year

The accompanying notes form an integral part of the financial statements.
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493,418,678
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JPMorgan ETFs (Ireland) ICAV

Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)

For the year ended 31 December 2023

BetaBuilders BetaBuilders Carbon Transition Carbon Transition China A Research Climate Change

us Treasury Bond us Treasury Bond China Equity (CTB) Global Equity (CTB) Enhanced Index Equity Solutions
1-3 yr UCITS ETF UCITS ETF UCITS ETF UCITS ETF (ESG) UCITS ETF UCITS ETF
usb usb usb usb usb usb

92,157,298 211,484,436 4,998,335 203,081,941 8,532,899 13,388,080
53,052,428 212,636,977 781,647,502 22,257,418 4,588,238
(48,796,314) (187,059,984) (48,333,530) (1,976,266) (1,013,784)
4,256,114 25,576,993 733,313,972 20,281,152 3,574,454
3,962,838 17,017,923 (516,464) 148,543,114 (3,928,324) 1,418,355
100,376,250 254,079,352 4,481,871 1,084,939,027 24,885,727 18,380,889

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV

Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)

For the year ended 31 December 2023

EUR Corporate Bond
1-5 yr Research Enhanced
Index (ESG) UCITS ETF

EUR Corporate Bond
Research Enhanced Index
(ESG) UCITS ETF

Notes EUR EUR
Net assets attributable to holders of redeemable participating shares at the beginning of the year 22,501,124 122,657,250
Share transactions
Issue of shares 8 101,826,873 118,219,513
Redemption of shares 8 (23,488,872) (32,885,954)

Net increase/(decrease) in net assets from share transactions

Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations

Net assets attributable to holders of redeemable participating shares at the end of the year

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV

Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)
For the year ended 31 December 2023

EUR Ultra-Short Europe Research Enhanced

Eurozone Research

GBP Ultra-Short

Global Aggregate

Global Emerging Markets

Income Index Equity Enhanced Index Equity Income Bond Active Research Enhanced Index
UCITS ETF (ESG) UCITS ETF (ESG) UCITS ETF UCITS ETF UCITS ETF (1) Equity (ESG) UCITS ETF
EUR EUR EUR GBP usb usb
1,183,139,306 315,342,187 93,900,904 121,032,726 833,421,561
623,217,218 601,764,162 111,801,870 149,710,893 65,907,194 306,735,865

(980,722,514)

(24,192,675)

(74,610,704)

(96,307,532)

(25,552,901)

(49,354,756)

(357,505,296) 577,571,487 37,191,166 53,403,361 40,354,293 257,381,109
31,457,487 78,276,196 22,415,414 3,179,226 3,145,939 79,024,465
857,091,497 971,189,870 153,507,484 177,615,313 43,500,232 1,169,827,135

(1) Sub-Fund launched on 11 October 2023.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)
For the year ended 31 December 2023

Global Equity Global Equity
Multi-Factor Premium Income Active
UCITS ETF UCITS ETF (2)
Notes usb usb

Net assets attributable to holders of redeemable participating shares at the beginning of the year 87,190,108

Share transactions

Issue of shares 8 51,712,087 19,946,445
Redemption of shares 8 - (2,256,850)
Net increase/(decrease) in net assets from share transactions 51,712,087 17,689,595
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations 16,451,980 208,408
Net assets attributable to holders of redeemable participating shares at the end of the year 155,354,175 17,898,003

(2) Sub-Fund launched on 30 November 2023.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV

Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)

For the year ended 31 December 2023

Global High Yield Corporate
Bond Multi-Factor

Global Research
Enhanced Index Equity

Global Research Enhanced
Index Equity SRI Paris

Green Social
Sustainable Bond

Japan Research
Enhanced Index Equity

UCITS ETF (ESG) UCITS ETF Aligned UCITS ETF (3) UCITS ETF (4) (ESG) UCITS ETF
usb usp usp usop usop
216,836,117 1,110,348,350 57,753,939
486,235,366 2,858,404,771 43,220,764 51,828,068 122,824,196
(567,495,462) (591,577,595) (2,980,062) (14,612,817) (59,780,774)
(81,260,096) 2,266,827,176 40,240,702 37,215,251 63,043,422
18,050,682 504,455,014 2,747,418 2,176,023 16,343,543
153,626,703 3,881,630,540 42,988,120 39,391,274 137,140,904

(3) Sub-Fund launched on 9 August 2023.
(4) Sub-Fund launched on 23 February 2023.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV

Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)

For the year ended 31 December 2023

RMB Ultra-Short UK Equity

Income Core

UCITS ETF (5) UCITS ETF

Notes usp GBP

Net assets attributable to holders of redeemable participating shares at the beginning of the year 49,511,703 11,420,506
Share transactions

Issue of shares 8 282,436 134,777,331

8 (48,633,698) (11,189,656)

Redemption of shares
Net increase/(decrease) in net assets from share transactions

Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations

Net assets attributable to holders of redeemable participating shares at the end of the year

(5) Sub-Fund liquidated on 12 December 2023.

The accompanying notes form an integral part of the financial statements.
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(48,351,262)

(1,160,441)

123,587,675

2,922,793
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JPMorgan ETFs (Ireland) ICAV

Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)

For the year ended 31 December 2023

US Research Enhanced

US Research Enhanced

usD Corporate Bond

uSD Emerging

usD ultra-Short

Index Equity Index Equity SRI Paris Research Enhanced Index Markets Sovereign Income
(ESG) UCITS ETF Aligned UCITS ETF (6) (ESG) UCITS ETF Bond UCITS ETF UCITS ETF
usb usop usb usb usb
1,999,402,530 89,584,285 382,052,907 225,210,094
3,148,942,843 15,293,105 89,752,826 583,607,828 245,105,035
(751,567,812) (1,593,515) (124,396,512) (442,588,601) (237,656,641)
2,397,375,031 13,699,590 (34,643,686) 141,019,227 7,448,394
792,687,127 1,278,893 6,024,425 47,671,442 5,830,602
5,189,464,688 14,978,483 60,965,024 570,743,576 238,489,090

(6) Sub-Fund launched on 9 August 2023.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Cash Flows
For the year ended 31 December 2024

AC Asia Pacific ex Japan
Research Enhanced Index
Equity (ESG) UCITS ETF

usb
Cash flows from operating activities
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares resulting from operations 1,822,859
Adjustments to reconcile net increase/(decrease) to net cash (used in)/provided by operating activities:
Distributions 100,592
(Increase)/decrease in operating assets:
(Increase)/decrease in financial assets at fair value through profit or loss (11,901,574)
(Increase) in financial assets at fair value through profit or loss pledged as collateral -
(Increase)/decrease in cash collateral received -
Decrease/(increase) in amounts due from brokers 7,887
Decrease/(increase) in dividend receivable 6,598
Decrease/(increase) in interest receivable -
(Increase)/decrease in securities sold awaiting settlement (18,561)
Decrease/(increase) in other receivables -
Increase/(decrease) in operating liabilities:
Increase/(decrease) in financial liabilities at fair value through profit or loss -
Increase/(decrease) in fees and expenses payable 10,670
Increase/(decrease) in securities purchased awaiting settlement -
Increase/(decrease) in other payables 11,945
Net cash (used in)/provided by operating activities (9,959,584)
Cash flows from financing activities
Proceeds from issue of redeemable participating shares 19,537,242
Redemptions of shares (9,466,292)
Distributions paid (100,592)
Net cash provided by/(used in) financing activities 9,970,358
Net increase/(decrease) in cash for the year 10,774
Cash and Cash equivalents at the beginning of the year 130,844
Cash and Cash equivalents at the end of the year 141,618
Supplementary information
Dividend received 987,531
Interest received 4,796
Interest paid (670)

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV

Statement of Cash Flows (continued)
For the year ended 31 December 2024

All Country Research

BetaBuilders China

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

Enhanced Index Equity Aggregate Bond EUR Govt Bond EUR Govt Bond UK Gilt 1-5 yr UsS Equity
Active UCITS ETF (1) UCITS ETF 1-3 yr UCITS ETF UCITS ETF UCITS ETF UCITS ETF
usb usb EUR EUR GBP usb
(819,707) 7,224,216 700,276 (71,624) (725,926) 4,727,716
880,753 1,750,366 16,577

(24,900,575) 48,978,664 20,797,390 20,063,161 15,888,765 (7,521,984)
- (4,538)

(11,498) - - - - 1,736

- 773,998 122,154 166,102 45,596 -

(79,440) (1,692,786) 1,360,457 (840,376) 102,772 1,633

_ - 503 - 289 44

68,042 (151,194) - - - 2,886
3,254 (19,454) (5,143) (1,751) (1,953) 391

89,178 1,358,522 (717,640) (94,398) (886,873) -

- - - - (92)

(25,650,746) 57,352,719 22,257,997 19,221,114 16,173,036 (2,775,631)
25,818,637 108,592,524 4,946,775 39,515,025 15,711,666 21,648,681

- (165,131,822) (26,585,678) (58,753,553) (30,106,661) (18,837,451)

(880,753) - - (1,797,833) (16,577)

25,818,637 (57,420,051) (21,638,903) (19,238,528) (16,192,828) 2,794,653
167,891 (67,332) 619,094 (17,414) (19,792) 19,022

- 229,541 (610,566) 27,259 36,368 58,809

167,891 162,209 8,528 9,845 16,576 77,831
5,986 - - - - 315,016

461 3,594,283 886,779 728,171 1,810,777 637

- (1,197) - - (74) -

(1) Sub-Fund launched on 10 December 2024.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Cash Flows (continued)
For the year ended 31 December 2024

BetaBuilders

us Small Cap
Equity UCITS ETF
usb
Cash flows from operating activities
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares resulting from operations 20,582,160
Adjustments to reconcile net increase/(decrease) to net cash (used in)/provided by operating activities:
Distributions 1,198,649

(Increase)/decrease in operating assets:

(Increase)/decrease in financial assets at fair value through profit or loss

(Increase) in financial assets at fair value through profit or loss pledged as collateral
(Increase)/decrease in cash collateral received

Decrease/(increase) in amounts due from brokers

Decrease/(increase) in dividend receivable

Decrease/(increase) in interest receivable

(Increase)/decrease in securities sold awaiting settlement

Decrease/(increase) in other receivables

Increase/(decrease) in operating liabilities:

Increase/(decrease) in financial liabilities at fair value through profit or loss
Increase/(decrease) in fees and expenses payable

Increase/(decrease) in securities purchased awaiting settlement
Increase/(decrease) in other payables

Net cash (used in)/provided by operating activities

Cash flows from financing activities

Proceeds from issue of redeemable participating shares
Redemptions of shares

Distributions paid

Net cash provided by/(used in) financing activities

Net increase/(decrease) in cash for the year
Cash and Cash equivalents at the beginning of the year

Cash and Cash equivalents at the end of the year

Supplementary information
Dividend received

Interest received

Interest paid

The accompanying notes form an integral part of the financial statements.
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(100,015,492)

(189,980)
(46,760)

(60,785)
(4,366)

99,150
38,626
90,233

(78,308,565)

124,645,130
(42,980,859)
(1,198,649)

80,465,622

2,157,057
19,579

2,176,636

2,415,217
67,889
@9)



JPMorgan ETFs (Ireland) ICAV
Statement of Cash Flows (continued)
For the year ended 31 December 2024

BetaBuilders
US Treasury Bond

BetaBuilders
US Treasury Bond

BetaBuilders
US Treasury Bond

BetaBuilders
US Treasury Bond

Carbon Transition
China Equity (CTB)

Carbon Transition
Global Equity (CTB)

0-1yr UCITS ETF 0-3 Months UCITS ETF 1-3yr UCITS ETF UCITS ETF UCITS ETF UCITS ETF
usop usop usop usop usop usop
(233,586,686) (38,139,325) 3,031,852 (1,752,233) 1,242,199 201,138,329
(419,171,523) (447,786,298) (6,253,296) 181,177,248 (2,987,120) 154,033,878
(15,172,816) (9,989,858) -
- - - (248,849)
- - - - 3,452 119,458
(2,824,995) (607,057) (174,779) 1,167,571 - -
157,116,034 (35,378,418) 1,570,983 901,766
(313) (2,361) (277) (40)
89,853,398 23,210,824 70,861 150,164 - 143,618
110,553 83,932 (236) (24,398) 1,850 (8,840)
(11,032,136) 117,393,192 (1,518,971) (5,798,223) - -
15,174,548 9,989,858 - -
(419,533,936) (381,225,511) (3,273,863) 175,821,855 (1,739,619) 355,177,594
1,280,136,503 1,001,765,929 64,079,701 164,067,879 1,746,179 391,833,858
(684,474,007) (539,177,921) (60,774,171) (341,072,805) - (746,113,678)
595,662,496 462,588,008 3,305,530 (177,004,926) 1,746,179 (354,279,820)
176,128,560 81,362,497 31,667 (1,183,071) 6,560 897,774
2,506,329 563,237 69,572 1,261,704 4,942 1,239,586
178,634,889 81,925,734 101,239 78,633 11,502 2,137,360
2,240,629 719,068 769 8,485 201,555 22,160,899
164,370,225 35,815,969 3,697,489 7,024,508 963 63,096
(16,149) - - - (126) (172)

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Cash Flows (continued)
For the year ended 31 December 2024

China A Research
Enhanced Index Equity
(ESG) UCITS ETF

usb
Cash flows from operating activities
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares resulting from operations 3,015,036
Adjustments to reconcile net increase/(decrease) to net cash (used in)/provided by operating activities:
Distributions 159,233
(Increase)/decrease in operating assets:
(Increase)/decrease in financial assets at fair value through profit or loss (2,493,753)
(Increase) in financial assets at fair value through profit or loss pledged as collateral -
(Increase)/decrease in cash collateral received
Decrease/(increase) in amounts due from brokers
Decrease/(increase) in dividend receivable
Decrease/(increase) in interest receivable
(Increase)/decrease in securities sold awaiting settlement
Decrease/(increase) in other receivables
Increase/(decrease) in operating liabilities:
Increase/(decrease) in financial liabilities at fair value through profit or loss -
Increase/(decrease) in fees and expenses payable 6,240
Increase/(decrease) in securities purchased awaiting settlement -
Increase/(decrease) in other payables
Net cash (used in)/provided by operating activities 686,756
Cash flows from financing activities
Proceeds from issue of redeemable participating shares 13,746,098
Redemptions of shares (14,247,289)
Distributions paid (159,233)
Net cash provided by/(used in) financing activities (660,424)
Net increase/(decrease) in cash for the year 26,332
Cash and Cash equivalents at the beginning of the year 203,863
Cash and Cash equivalents at the end of the year 230,195
Supplementary information
Dividend received 947,860
Interest received

Interest paid

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Cash Flows (continued)

For the year ended 31 December 2024

Climate Change EUR Corporate Bond EUR Corporate Bond EUR High Yield EUR Ultra-Short
Solutions 1-5 yr Research Enhanced Research Enhanced Index Bond Active Income
UCITS ETF Index (ESG) UCITS ETF (ESG) UCITS ETF UCITS ETF (2) UCITS ETF
usb EUR EUR EUR EUR
1,155,936 7,102,717 17,486,879 (228,914) 32,206,458
(30,835,302) (93,738,316) (186,683,855) (31,822,672) 29,217,714
- - - - 210,600

(4,267) - - - -

- (1,192,743) (2,987,911) (524,300) (954,373)

- (2,281,461) (2,375,032) (3,837) (69,406)

- - - 234

- - (32,089) 27,852 464,004

26,658 7,027 13,117 7,678 78,695
553,595 2,361,314 3,116,867 132,807 3,965,151
(29,103,380) (87,741,462) (171,462,024) (32,411,386) 65,119,077
42,577,743 134,596,156 280,529,447 38,584,677 400,558,912
(12,410,876) (46,547,603) (108,143,876) (5,568,092) (421,731,953)
30,166,867 88,048,553 172,385,571 33,016,585 (21,173,041)
1,063,487 307,091 923,547 605,199 43,946,036
304,080 318,072 811,794 - 71,985,760
1,367,567 625,163 1,735,341 605,199 115,931,796
472,386 - - - B
4,567 4,061,377 7,572,498 (449,743) 28,994,580

(136) - - - -

(2) Sub-Fund launched on 10 December 2024.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Cash Flows (continued)
For the year ended 31 December 2024

Europe Research
Enhanced Index Equity
(ESG) UCITS ETF

EUR
Cash flows from operating activities
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares resulting from operations 71,739,008
Adjustments to reconcile net increase/(decrease) to net cash (used in)/provided by operating activities:
Distributions 1,066,999
(Increase)/decrease in operating assets:
(Increase)/decrease in financial assets at fair value through profit or loss (842,098,448)
(Increase) in financial assets at fair value through profit or loss pledged as collateral -
(Increase)/decrease in cash collateral received
Decrease/(increase) in amounts due from brokers -
Decrease/(increase) in dividend receivable (1,589,299)
Decrease/(increase) in interest receivable -
(Increase)/decrease in securities sold awaiting settlement 98
Decrease/(increase) in other receivables -
Increase/(decrease) in operating liabilities:
Increase/(decrease) in financial liabilities at fair value through profit or loss -
Increase/(decrease) in fees and expenses payable 453,852
Increase/(decrease) in securities purchased awaiting settlement

Increase/(decrease) in other payables

Net cash (used in)/provided by operating activities

Cash flows from financing activities

Proceeds from issue of redeemable participating shares
Redemptions of shares

Distributions paid

Net cash provided by/(used in) financing activities

Net increase/(decrease) in cash for the year
Cash and Cash equivalents at the beginning of the year

Cash and Cash equivalents at the end of the year

Supplementary information
Dividend received

Interest received

Interest paid

The accompanying notes form an integral part of the financial statements.
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(6,430,615)

(776,858,405)

952,835,286
(167,046,734)
(1,066,999)

784,721,553

7,863,148
7,066,767

14,929,915

46,826,968
9,305
(104)



JPMorgan ETFs (Ireland) ICAV

Statement of Cash Flows (continued)
For the year ended 31 December 2024

Europe Research Enhanced Eurozone Research GBP Ultra-Short Global Aggregate Global Emerging Markets Global Equity
Index Equity SRI Paris Enhanced Index Equity Income Bond Active Research Enhanced Index Multi-Factor
Aligned Active UCITS ETF (3) (ESG) UCITS ETF UCITS ETF UCITS ETF Equity (ESG) UCITS ETF UCITS ETF
EUR EUR GBP usb usb usb
(248,909) 16,490,143 2,724,522 (3,254,177) 61,199,796 21,454,841
36,017 6,117,576 54,215 136,630
(9,601,292) (203,514,949) (6,965,585) (139,726,211) (243,105,804) (19,996,258)
- (636,329)
- - (1,738,844) - (45,891)
(222) (227,233) - - 608,302 9,273
- - (814,833) (1,723,474) - -
17,874,546 - 139 (688,655) -
- 224 - (481)
- 108,973 362 4,446,005 - 12,001
1,395 81,526 (1,483) 68,303 222,533 12,113
- - (229,155) 8,610,097 (258,692) (102)
- (1,126,487) (3,835,222) 637,754
(9,849,028) (169,150,977) 831,404 (134,390,210) (185,721,112) 1,446,921
9,918,250 301,242,991 85,111,723 308,104,517 425,043,216 74,540,709
- (131,092,921) (94,737,710) (160,481,537) (238,307,611) (75,833,540)
(36,017) (6,300,832) (54,215) (136,630) -
9,918,250 170,114,053 (15,926,819) 147,568,765 186,598,975 (1,292,831)
69,222 963,076 (15,095,415) 13,178,555 877,863 154,090
- 904,290 29,374,264 2,214,581 3,392,647 161,161
69,222 1,867,366 14,278,849 15,393,136 4,270,510 315,251
125 9,761,527 423,633 156,624 41,353,504 5,786,889
72 4,191 8,223,788 3,075,624 101,127 10,453
- - - (2,893) (37,922) (181)

(3) Sub-Fund launched on 10 December 2024.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Cash Flows (continued)
For the year ended 31 December 2024

Global Equity
Premium Income Active
UCITS ETF
usb
Cash flows from operating activities
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares resulting from operations (7,457,544)
Adjustments to reconcile net increase/(decrease) to net cash (used in)/provided by operating activities:
Distributions 9,225,818
(Increase)/decrease in operating assets:
(Increase)/decrease in financial assets at fair value through profit or loss (350,512,595)

(Increase) in financial assets at fair value through profit or loss pledged as collateral
(Increase)/decrease in cash collateral received

Decrease/(increase) in amounts due from brokers

Decrease/(increase) in dividend receivable

Decrease/(increase) in interest receivable

(Increase)/decrease in securities sold awaiting settlement

Decrease/(increase) in other receivables

Increase/(decrease) in operating liabilities:

Increase/(decrease) in financial liabilities at fair value through profit or loss
Increase/(decrease) in fees and expenses payable

Increase/(decrease) in securities purchased awaiting settlement
Increase/(decrease) in other payables

Net cash (used in)/provided by operating activities

Cash flows from financing activities

Proceeds from issue of redeemable participating shares
Redemptions of shares

Distributions paid

Net cash provided by/(used in) financing activities

Net increase/(decrease) in cash for the year
Cash and Cash equivalents at the beginning of the year

Cash and Cash equivalents at the end of the year

Supplementary information
Dividend received

Interest received

Interest paid

The accompanying notes form an integral part of the financial statements.
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(59,294,123)

(447,142)

33,495

367,870
218,107
(1,818,282)
(656,594)

(410,340,990)

510,569,535
(85,949,172)
(7,080,414)

417,539,949

7,198,959
806,499

8,005,458

3,430,351
21,346
(1,517)



JPMorgan ETFs (Ireland) ICAV
Statement of Cash Flows (continued)
For the year ended 31 December 2024

Global High Yield Global Research Global Research Enhanced Green Social Japan Research
Corporate Bond Enhanced Index Equity Index Equity SRI Paris Sustainable Bond Enhanced Index Equity
Multi-Factor UCITS ETF (ESG) UCITS ETF Aligned UCITS ETF UCITS ETF (ESG) UCITS ETF
usb usb usb usb usb
8,618,855 819,368,911 22,273,530 (887,151) 19,645,273
5,054,283 4,565,745 157,634 - 240,680
(109,713,094) (4,520,074,431) (335,276,428) 2,244,850 (326,367,913)
2,115,663 - - - -
- - - (78,817) 292,202
- (3,108,570) (258,073) - (345,502)
(2,074,966) - (457) (36,278) -
267,542 (32,703,996) - (2,385) (247)
2,964 - - - -
1,291,515 16,167,837 45,667 318,518 212,061
65,248 2,069,939 122,668 (2,026) 137,385
(2,100,330) 32,233,270 - (890,711) -
(3,106,926) 1,232 (312,035) (204,068)
(99,579,246) (3,681,480,063) (313,247,494) 461,932 (306,186,061)
721,137,893 5,227,778,491 378,549,166 44,660,269 500,782,095
(617,472,025) (1,501,888,545) (61,614,347) (44,569,165) (189,129,833)
(5,054,283) (4,565,745) (157,634) - (240,680)
98,611,585 3,721,324,201 316,777,185 91,104 311,411,582
(967,661) 39,844,138 3,529,691 553,036 5,225,521
3,786,185 27,173,414 554,519 728,289 517,803
2,818,524 67,017,552 4,084,210 1,281,325 5,743,324
50,612 104,637,582 3,252,079 12,605 7,169,379
14,427,009 71,978 84,608 1,416,733 13,590
(3,511) - (118) - (464)

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Cash Flows (continued)
For the year ended 31 December 2024

Nasdaq Equity Premium
Income Active
UCITS ETF (4)

usb
Cash flows from operating activities
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares resulting from operations (34,496)
Adjustments to reconcile net increase/(decrease) to net cash (used in)/provided by operating activities:
Distributions 3,308,116
(Increase)/decrease in operating assets:
(Increase)/decrease in financial assets at fair value through profit or loss (631,078,621)

(Increase) in financial assets at fair value through profit or loss pledged as collateral
(Increase)/decrease in cash collateral received

Decrease/(increase) in amounts due from brokers

Decrease/(increase) in dividend receivable

Decrease/(increase) in interest receivable

(Increase)/decrease in securities sold awaiting settlement

Decrease/(increase) in other receivables

Increase/(decrease) in operating liabilities:

Increase/(decrease) in financial liabilities at fair value through profit or loss
Increase/(decrease) in fees and expenses payable

Increase/(decrease) in securities purchased awaiting settlement
Increase/(decrease) in other payables

Net cash (used in)/provided by operating activities

Cash flows from financing activities

Proceeds from issue of redeemable participating shares
Redemptions of shares

Distributions paid

Net cash provided by/(used in) financing activities

Net increase/(decrease) in cash for the year
Cash and Cash equivalents at the beginning of the year

Cash and Cash equivalents at the end of the year

Supplementary information
Dividend received

Interest received

Interest paid

(4) Sub-Fund launched on 29 October 2024.

The accompanying notes form an integral part of the financial statements.
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(210,527,147)

(108,868)

1,613,810
250,472

(836,576,734)

857,984,212
(3,608,805)

854,375,407

17,798,673

17,798,673

498,827

(1,325)



JPMorgan ETFs (Ireland) ICAV
Statement of Cash Flows (continued)
For the year ended 31 December 2024

UK Equity Us Equity us Equity Premium US Growth US Research Enhanced
Core Active Income Active Equity Active Index Equity
UCITS ETF UCITS ETF (5) UCITS ETF (6) UCITS ETF (5) (ESG) UCITS ETF
GBP usop usb usb usb
14,476,617 1,537,701 (528,837) 3,227,265 1,717,261,479
1,237,271 - 120,197 - 2,149,801

(127,053,526)

(14,133,639)

(24,193,428)

(24,909,323)

(7,582,473,185)

(5,387,177) -
(215,708) - . ) _
(286,995) (6,636) (25,921) (1,060) (4,378,286)
(1,224) - - ) 30
48,450 128,116 23,180 88,025 4,468,900
52,810 8,051 13,660 16,285 2,659,689
557,195 - 4,016 - (23,517,176)
453,248 275,619 - - -
(110,731,862) (12,190,788) (29,974,310) (21,578,808) (5,883,828,698)
164,513,176 17,426,896 32,064,124 28,169,334 7,335,348,715
(49,142,761) (4,877,715) (1,800,015) (5,975,756) (1,433,138,541)
(1,237,271) - - - (2,149,801)
114,133,144 12,549,181 30,264,109 22,193,578 5,900,060,373
3,401,282 358,393 289,799 614,770 16,231,675
1,323,128 - - - 11,819,131
4,724,410 358,393 289,799 614,770 28,050,806
7,263,908 94,608 51,269 83,665 112,144,261
9,684 5,703 - 226 3,604
(59) - (463) (33) (10,825)

(5) Sub-Fund launched on 18 January 2024.
(6) Sub-Fund launched on 29 October 2024.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Cash Flows (continued)
For the year ended 31 December 2024

US Research Enhanced
Index Equity SRI Paris
Aligned UCITS ETF

usb
Cash flows from operating activities
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares resulting from operations 32,382,991
Adjustments to reconcile net increase/(decrease) to net cash (used in)/provided by operating activities:
Distributions 3,692
(Increase)/decrease in operating assets:
(Increase)/decrease in financial assets at fair value through profit or loss (429,622,542)
(Increase) in financial assets at fair value through profit or loss pledged as collateral -
(Increase)/decrease in cash collateral received
Decrease/(increase) in amounts due from brokers -
Decrease/(increase) in dividend receivable (215,965)
Decrease/(increase) in interest receivable -
(Increase)/decrease in securities sold awaiting settlement
Decrease/(increase) in other receivables
Increase/(decrease) in operating liabilities:
Increase/(decrease) in financial liabilities at fair value through profit or loss 81,481
Increase/(decrease) in fees and expenses payable 114,844
Increase/(decrease) in securities purchased awaiting settlement -
Increase/(decrease) in other payables
Net cash (used in)/provided by operating activities (397,255,499)
Cash flows from financing activities
Proceeds from issue of redeemable participating shares 579,188,645
Redemptions of shares (181,263,765)
Distributions paid (3,692)
Net cash provided by/(used in) financing activities 397,921,188
Net increase/(decrease) in cash for the year 665,689
Cash and Cash equivalents at the beginning of the year 21,227
Cash and Cash equivalents at the end of the year 686,916
Supplementary information
Dividend received 2,372,358
Interest received 14,081
Interest paid (713)

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Cash Flows (continued)

For the year ended 31 December 2024

us value usD Corporate Bond USD Emerging USD High Yield usD Ultra-Short
Equity Active Research Enhanced Index Markets Sovereign Bond Active Income
UCITS ETF (7) (ESG) UCITS ETF Bond UCITS ETF UCITS ETF (8) UCITS ETF
usb usop usb usbp usb
1,497,083 665,176 (17,849,036) (160,709) 9,778,999

- 56,991 7,679,769 - 5,896,859
(19,737,297) 20,639,993 22,552,165 (23,910,436) (241,068,977)
- - 2,869,750 - -

- 3,751 - - 185,261

(12,372) - - - -

- 171,985 (408,609) (397,674) (2,703,246)

- (665,985) (3,100,359) - -

20 3,130 - 1,212

55,645 70,217 4,879,619 109,963 -
13,214 (4,562) 20,033 10,800 40,147

- 476,672 - - 7,922,000

- - (2,404,746) - (400,318)
(18,183,727) 21,414,258 14,241,716 (24,348,056) (220,348,063)
22,056,271 37,870,008 609,016,810 25,144,986 528,320,135
(3,043,520) (58,955,998) (615,997,872) (50,197) (191,019,763)
- (56,991) (7,575,477) - (6,085,771)

19,012,751 (21,142,981) (14,556,539) 25,094,789 331,214,601
829,024 271,277 (314,823) 746,733 110,866,538

- 422,819 3,646,628 - 28,616,912

829,024 694,096 3,331,805 746,733 139,483,450
250,851 11,929 161,197 327 1,196,285

230 2,791,242 38,683,444 (227,897) 11,923,768

(37) (40) (363) - (513)

(7) Sub-Fund launched on 18 January 2024.
(8) Sub-Fund launched on 26 November 2024.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Cash Flows
For the year ended 31 December 2023

AC Asia Pacific ex Japan
Research Enhanced Index

BetaBuilders China
Aggregate Bond

Equity (ESG) UCITS ETF UCITS ETF
usb usbp

Cash flows from operating activities
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares resulting from operations 794,002 5,127,652
Adjustments to reconcile net increase/(decrease) to net cash (used in)/provided by operating activities:
Distributions 92,176 820,688
(Increase)/decrease in operating assets:
(Increase)/decrease in financial assets at fair value through profit or loss (5,583,388) (34,009,776)
(Increase)/decrease in financial assets at fair value through profit or loss pledged as collateral - -
Decrease/(increase) in cash collateral received -
Decrease/(increase) in amounts due from brokers 108,798
(Increase)/decrease in dividend receivable (6,464) -
(Increase)/decrease in interest receivable - (439,407)
(Increase)/decrease in securities sold awaiting settlement - 1,877,145
(Increase)/decrease in other receivables - -
Increase/(decrease) in operating liabilities:
Increase/(decrease) in financial liabilities at fair value through profit or loss (212,913)
(Decrease) in amounts due to brokers - -
Increase/(decrease) in fees and expenses payable 3,730 17,328
(Decrease)/increase in securities purchased awaiting settlement (1,016) (1,504,496)
Increase/(decrease) in other payables - -
Net cash (used in)/provided by operating activities (4,592,162) (28,323,779)
Cash flows from financing activities
Proceeds from issue of redeemable participating shares 5,742,308 71,263,946
Redemptions of shares (1,215,064) (42,100,013)
Distributions paid (92,176) (820,688)
Net cash provided by/(used in) financing activities 4,435,068 28,343,245
Net (decrease)/increase in cash for the year (157,094) 19,466
Cash and Cash equivalents at the beginning of the year 287,938 210,075
Cash and Cash equivalents at the end of the year 130,844 229,541
Supplementary information
Dividend received 701,575 -
Interest received 5,379 2,178,710
Interest paid (107) -

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Cash Flows (continued)
For the year ended 31 December 2023

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

EUR Govt Bond EUR Govt Bond UK Gilt 1-5 yr us Equity us Small Cap
1-3yr UCITS ETF UCITS ETF UCITS ETF UCITS ETF Equity UCITS ETF
EUR EUR GBP usb usb
1,747,344 1,689,194 722,080 5,530,387 10,771,496
1,123,034 21,925 199,826
17,649,827 (19,413,144) (14,175,194) 377,855 (109,218,203)
6,299 -
3,140 (204,228)
- - - (1,068) (104,716)
55,631 (184,933) (96,348) - -
938,829 260,669 (622,503) (1,633) (22,394)
(305) - (364) 32 (612)
(1,303) (763)
(1,382) 2,008 1,467 56 7,495
(1,589,094) (258,786) 496,645 - -

’ . R (6,207)
18,800,850 (17,904,992) (12,551,183) 5,929,483 (98,572,099)
13,150,553 68,556,114 17,219,894 21,390,017 111,538,870
(32,604,831) (50,633,000) (3,645,626) (27,285,695) (12,810,312)
- - (1,013,042) (21,925) (199,826)
(19,454,278) 17,923,114 12,561,226 (5,917,603) 98,528,732
(653,428) 18,122 10,043 11,880 (43,367)
42,862 9,137 26,325 46,929 62,946
(610,566) 27,259 36,368 58,809 19,579
- - - 334,117 390,916
913,357 309,603 1,121,767 927 789
- - (2,745) (18) -

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Cash Flows (continued)
For the year ended 31 December 2023

BetaBuilders
US Treasury Bond
0-1yr UCITS ETF

BetaBuilders
US Treasury Bond
0-3 Months UCITS ETF

usb usb
Cash flows from operating activities
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares resulting from operations 493,418,678 30,501,303
Adjustments to reconcile net increase/(decrease) to net cash (used in)/provided by operating activities:
Distributions -
(Increase)/decrease in operating assets:
(Increase)/decrease in financial assets at fair value through profit or loss (408,522,014) (350,890,754)
(Increase)/decrease in financial assets at fair value through profit or loss pledged as collateral - -
Decrease/(increase) in cash collateral received (47,736) 2,138,258
Decrease/(increase) in amounts due from brokers - -
(Increase)/decrease in dividend receivable - -
(Increase)/decrease in interest receivable (56,997) (108,024)
(Increase)/decrease in securities sold awaiting settlement (297,146,196) (92,880,942)
(Increase)/decrease in other receivables 10,685 (37)
Increase/(decrease) in operating liabilities:
Increase/(decrease) in financial liabilities at fair value through profit or loss (33,615,521) (2,546,805)
(Decrease) in amounts due to brokers - -
Increase/(decrease) in fees and expenses payable 35,990 34,060
(Decrease)/increase in securities purchased awaiting settlement 358,400,348 98,821,935
Increase/(decrease) in other payables 45,737 (2,138,258)
Net cash (used in)/provided by operating activities 112,522,974 (317,069,264)
Cash flows from financing activities
Proceeds from issue of redeemable participating shares 906,492,007 467,154,993

Redemptions of shares
Distributions paid

Net cash provided by/(used in) financing activities

Net (decrease)/increase in cash for the year
Cash and Cash equivalents at the beginning of the year

Cash and Cash equivalents at the end of the year

Supplementary information
Dividend received

Interest received

Interest paid

The accompanying notes form an integral part of the financial statements.
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(1,018,259,176)

(149,594,884)

(111,767,169)

317,560,109

755,805 490,845
1,750,524 72,392
2,506,329 563,237
- 228,059
114,818,995 11,186,671
(48) -



JPMorgan ETFs (Ireland) ICAV

Statement of Cash Flows (continued)
For the year ended 31 December 2023

BetaBuilders

BetaBuilders

Carbon Transition

Carbon Transition

China A Research

Climate Change

us Treasury Bond us Treasury Bond China Equity (CTB) Global Equity (CTB) Enhanced Index Equity Solutions

1-3 yr UCITS ETF UCITS ETF UCITS ETF UCITS ETF (ESG) UCITS ETF UCITS ETF

usb usb usb usb usb usb

3,962,838 17,017,923 (516,464) 148,543,114 (3,928,324) 1,418,355
82,427

(8,085,805) (43,761,186) 510,561 (880,352,615) (16,211,446) (5,046,391)

731,118 -

- - (2,512) N

- = (5,246) (696,562) (9,716)

(88,021) (344,607) - - -
2,344,656 1,541,585 4,419 424 -
(316) (280) - - 4,498

(34,140) 30,702 17,905

129 2,234 1,399 286,339 10,681 2,793

(2,344,194) 1,735,286 (4,989) (70,542) - (22,598)

- (731,753) (8,945) - -

(4,244,853) (23,778,978) (19,265) (732,274,449) (20,042,164) (3,657,557)

53,044,504 211,883,627 781,642,469 22,257,418 4,588,956

(48,796,314) (187,059,984) (48,333,530) (1,976,266) (1,013,784)

_ _ - (82,427) -

4,248,190 24,823,643 - 733,308,939 20,198,725 3,575,172

3,337 1,044,665 (19,265) 1,034,490 156,561 (82,385)

66,235 217,039 24,207 205,096 47,302 386,465

69,572 1,261,704 4,942 1,239,586 203,863 304,080

- 12,029 108,432 16,165,259 393,591 323,291

2,781,604 7,594,122 478 92,777 8,772 3,738

- (128) - (65) - (127)

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Cash Flows (continued)
For the year ended 31 December 2023

EUR Corporate Bond
1-5 yr Research Enhanced
Index (ESG) UCITS ETF

EUR Corporate Bond
Research Enhanced Index
(ESG) UCITS ETF

EUR EUR
Cash flows from operating activities
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares resulting from operations 4,393,456 14,357,239
Adjustments to reconcile net increase/(decrease) to net cash (used in)/provided by operating activities:
Distributions -
(Increase)/decrease in operating assets:
(Increase)/decrease in financial assets at fair value through profit or loss (81,736,976) (98,271,360)
(Increase)/decrease in financial assets at fair value through profit or loss pledged as collateral - -
Decrease/(increase) in cash collateral received -
Decrease/(increase) in amounts due from brokers -
(Increase)/decrease in dividend receivable - -
(Increase)/decrease in interest receivable (869,975) (1,175,171)
(Increase)/decrease in securities sold awaiting settlement (117,353) 1,404,379
(Increase)/decrease in other receivables - -
Increase/(decrease) in operating liabilities:
Increase/(decrease) in financial liabilities at fair value through profit or loss (481,302)
(Decrease) in amounts due to brokers - -
Increase/(decrease) in fees and expenses payable (2,849) (30,154)
(Decrease)/increase in securities purchased awaiting settlement 280,169 (565,979)
Increase/(decrease) in other payables - -
Net cash (used in)/provided by operating activities (78,053,528) (84,762,348)
Cash flows from financing activities
Proceeds from issue of redeemable participating shares 101,826,873 118,209,597

Redemptions of shares
Distributions paid

Net cash provided by/(used in) financing activities

Net (decrease)/increase in cash for the year
Cash and Cash equivalents at the beginning of the year

Cash and Cash equivalents at the end of the year

Supplementary information
Dividend received

Interest received

Interest paid

The accompanying notes form an integral part of the financial statements.
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(23,488,872)

(32,885,954)

78,338,001 85,323,643
284,473 561,295
33,599 250,499
318,072 811,794
1,042,048 2,710,523



JPMorgan ETFs (Ireland) ICAV
Statement of Cash Flows (continued)
For the year ended 31 December 2023

EUR Ultra-Short

Europe Research Enhanced

Eurozone Research

GBP Ultra-Short

Global Aggregate

Global Emerging Markets

Income Index Equity Enhanced Index Equity Income Bond Active Research Enhanced Index
UCITS ETF (ESG) UCITS ETF (ESG) UCITS ETF UCITS ETF UCITS ETF (1) Equity (ESG) UCITS ETF
EUR EUR EUR GBP usb usb
31,457,487 78,276,196 22,415,414 3,179,226 3,145,939 79,024,465
51,089 42,076 4,140,804 96,541
180,305,197 (647,671,817) (59,534,105) (87,893,773) (40,441,262) (346,443,084)
(210,600) - - (226,472) -
- (104,359) 86,398 - - (533,180)
(1,063,839) - - (636,578) (353,668) -
403,489 (98) (17,874,546) 27,160 (139)
1,346 - - - (224)
(2,841,660) 19,237 (420,533) 506,934
18,228 186,078 23,844 33,009 18,577 172,957
(11,977,841) 6,425,873 (1,386) 989,511 2,460,709 (303,357)
- - - - 1,126,487 4,037,541
196,091,807 (562,837,038) (54,823,068) (80,581,174) (33,763,119) (263,948,117)
627,167,550 591,996,150 111,801,349 149,710,893 59,748,388 306,770,517
(980,722,514) (24,192,675) (56,577,584) (96,307,532) (23,770,688) (49,354,756)
- (51,089) (42,076) (3,677,085) - (96,541)
(353,554,964) 567,752,386 55,181,689 49,726,276 35,977,700 257,319,220
(157,463,157) 4,915,348 358,621 (30,854,898) 2,214,581 (6,628,897)
229,448,917 2,151,419 545,669 60,229,162 - 10,021,544
71,985,760 7,066,767 904,290 29,374,264 2,214,581 3,392,647
- 15,782,310 3,390,162 598,509 5,974 33,097,917
26,715,661 4,248 2,835 4,959,629 (22,294) 62,167
- - - (1,748) - (259)

(1) Sub-Fund launched on 11 October 2023.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Cash Flows (continued)
For the year ended 31 December 2023

Global Equity Global Equity
Multi-Factor Premium Income Active
UCITS ETF UCITS ETF (2)
usb usb
Cash flows from operating activities
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares resulting from operations 16,451,980 208,408
Adjustments to reconcile net increase/(decrease) to net cash (used in)/provided by operating activities:
Distributions -
(Increase)/decrease in operating assets:
(Increase)/decrease in financial assets at fair value through profit or loss (68,033,923) (15,214,377)
(Increase)/decrease in financial assets at fair value through profit or loss pledged as collateral - (2,642,706)
Decrease/(increase) in cash collateral received - -
Decrease/(increase) in amounts due from brokers 9,103 -
(Increase)/decrease in dividend receivable (131,618) (10,477)
(Increase)/decrease in interest receivable - -
(Increase)/decrease in securities sold awaiting settlement 1,677 (33,495)
(Increase)/decrease in other receivables (433) -
Increase/(decrease) in operating liabilities:
Increase/(decrease) in financial liabilities at fair value through profit or loss (4,713) 111,010
(Decrease) in amounts due to brokers - -
Increase/(decrease) in fees and expenses payable 18,433 3,400
(Decrease)/increase in securities purchased awaiting settlement - 2,592,104
Increase/(decrease) in other payables - 656,594
Net cash (used in)/provided by operating activities (51,689,494) (14,329,539)
Cash flows from financing activities
Proceeds from issue of redeemable participating shares 51,712,357 16,830,529
Redemptions of shares - (1,694,491)
Distributions paid - -
Net cash provided by/(used in) financing activities 51,712,357 15,136,038
Net (decrease)/increase in cash for the year 22,863 806,499
Cash and Cash equivalents at the beginning of the year 138,298 -
Cash and Cash equivalents at the end of the year 161,161 806,499
Supplementary information
Dividend received 3,959,009 10,500
Interest received 9,172 503
Interest paid (122) -

(2) Sub-Fund launched on 30 November 2023.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Cash Flows (continued)
For the year ended 31 December 2023

Global High Yield Corporate
Bond Multi-Factor

Global Research
Enhanced Index Equity

Global Research Enhanced
Index Equity SRI Paris

Green Social
Sustainable Bond

Japan Research
Enhanced Index Equity

UCITS ETF (ESG) UCITS ETF Aligned UCITS ETF (3) UCITS ETF (4) (ESG) UCITS ETF
uso usD usb usb usp
18,050,682 504,455,014 2,747,418 2,176,023 16,343,543
7,680,596 211,877 1,251 - 121,301
60,467,944 (2,757,916,247) (42,741,996) (38,566,244) (78,914,216)
(530,131) - . ) ]

- - - (160,837) (292,202)

- (2,245,485) (36,106) - (84,896)

1,096,827 - - (292,266) -
7,980,708 3,751 - - 87
(1,291) - . ) _
(487,739) 6,611,235 19,520 156,115 42,932
(31,159) 923,826 12,946 19,356 28,536
(9,348,656) (6,186,097) - 1,063,631 -
1,521,394 - 312,035 204,068 (200,690)
86,399,175 (2,254,142,126) (39,684,932) (35,400,154) (62,955,605)
493,969,287 2,857,645,916 43,220,764 50,741,260 122,640,275
(571,922,375) (590,832,370) (2,980,062) (14,612,817) (59,594,971)
(7,680,596) (211,877) (1,251) - (121,301)
(85,633,684) 2,266,601,669 40,239,451 36,128,443 62,924,003
765,491 12,459,543 554,519 728,289 (31,602)
3,020,694 14,713,871 - - 549,405
3,786,185 27,173,414 554,519 728,289 517,803
29,828 40,698,947 155,869 16,713 1,930,492
14,611,834 42,687 3,746 842,018 9,895
(2,930) (53) - (46) (89)

(3) Sub-Fund launched on 9 August 2023.

(4) Sub-Fund launched on 23 February 2023.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Cash Flows (continued)
For the year ended 31 December 2023

RMB Ultra-Short UK Equity
Income Core
UCITS ETF (5) UCITS ETF
usb GBP
Cash flows from operating activities
Net increase/(decrease) in net assets attributable to holders of redeemable participating shares resulting from operations (1,160,441) 2,922,793
Adjustments to reconcile net increase/(decrease) to net cash (used in)/provided by operating activities:
Distributions 456,298 562,379
(Increase)/decrease in operating assets:
(Increase)/decrease in financial assets at fair value through profit or loss 46,146,782 (125,083,789)
(Increase)/decrease in financial assets at fair value through profit or loss pledged as collateral - -
Decrease/(increase) in cash collateral received - -
Decrease/(increase) in amounts due from brokers - (26,802)
(Increase)/decrease in dividend receivable - (303,927)
(Increase)/decrease in interest receivable 586,180 -
(Increase)/decrease in securities sold awaiting settlement - -
(Increase)/decrease in other receivables - (534)
Increase/(decrease) in operating liabilities:
Increase/(decrease) in financial liabilities at fair value through profit or loss -
(Decrease) in amounts due to brokers - (932)
Increase/(decrease) in fees and expenses payable (13,014) 48,259
(Decrease)/increase in securities purchased awaiting settlement - -
Increase/(decrease) in other payables 24,570 (308,395)
Net cash (used in)/provided by operating activities 46,040,375 (122,190,948)
Cash flows from financing activities
Proceeds from issue of redeemable participating shares 282,436 134,777,331
Redemptions of shares (48,633,698) (11,189,656)
Distributions paid (480,038) (562,379)
Net cash provided by/(used in) financing activities (48,831,300) 123,025,296
Net (decrease)/increase in cash for the year (2,790,925) 834,348
Cash and Cash equivalents at the beginning of the year 2,803,777 488,780
Cash and Cash equivalents at the end of the year 12,852 1,323,128
Supplementary information
Dividend received - 3,599,671
Interest received 1,740,509 6,097
Interest paid (954) (129)

(5) Sub-Fund liquidated on 12 December 2023.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Statement of Cash Flows (continued)
For the year ended 31 December 2023

US Research Enhanced

US Research Enhanced

usD Corporate Bond

uSD Emerging

usD ultra-Short

Index Equity Index Equity SRI Paris Research Enhanced Index Markets Sovereign Income
(ESG) UCITS ETF Aligned UCITS ETF (6) (ESG) UCITS ETF Bond UCITS ETF UCITS ETF
usb usop usb usb usb
792,687,127 1,278,893 6,024,425 47,671,442 5,830,602
1,126,304 - 88,926 4,613,470 5,832,524
(3,181,657,895) (14,985,044) 29,256,305 (179,297,454) 5,245,735
. - - (2,279,950) -

- - (18,086) - (150,666)

(2,607,245) (7,222) - - -

- - 339,983 (2,545,502) (286,389)

- - 2,206,001 7,174,818 -

(80) - ) 30,390 (1,212)

155,138 30,867 137,018 2,219,975 (17,938)
884,211 4,143 (8,644) 110,538 2,481
23,517,176 - 281,568 (13,976,225) -
(1,161,261) - - 2,279,575 400,318
(2,367,056,525) (13,678,363) 38,307,494 (133,998,923) 16,855,455
3,125,173,049 15,293,105 89,754,556 583,607,828 243,033,509
(751,409,357) (1,593,515) (126,501,410) (442,588,601) (237,656,641)
(1,126,304) - (88,926) (4,250,724) (5,459,912)
2,372,637,388 13,699,590 (36,835,780) 136,768,503 (83,044)
5,580,863 21,227 1,471,714 2,769,580 16,772,411
6,238,268 - (1,048,895) 877,048 11,844,501
11,819,131 21,227 422,819 3,646,628 28,616,912
47,453,313 60,095 17,358 78,133 1,036,955
5,660 452 3,860,585 26,280,510 9,539,448

(2,572) - (247) (14,269) (72)

(6) Sub-Fund launched on 9 August 2023.

The accompanying notes form an integral part of the financial statements.
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JPMorgan ETFs (Ireland) ICAV
Notes to the Audited Financial Statements
For the year ended 31 December 2024

1. Organisation

The JPMorgan ETFs (Ireland) ICAV (the “Fund” or the “ICAV”) was registered in Ireland pursuant to the Irish Collective Asset-management Vehicles Act 2015
on 18 July 2017 under registration number C171821 and is authorized by the Central Bank of Ireland (the “Central Bank”) as an Undertaking for Collective
Investments in Transferable Securities (“UCITS”) pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations, 2011 (as amended) (“UCITS Regulations”).

The ICAV has appointed JPMorgan Asset Management (Europe) S.a r.l., (the “Management Company”) as its management company pursuant to the
management agreement signed on 28 September 2017. The Management Company was incorporated in Luxembourg on 20 April 1988. The Management
Company is regulated by the Commission de Surveillance du Secteur Financier in Luxembourg and authorised to act as a management company to UCITS
and as an Alternative Investment Fund Manager (“AIFM”).

The objective of the ICAV is to invest in transferable securities in accordance with the UCITS Regulations. The ICAV has been structured as an umbrella fund
with segregated liability between Sub-Funds. Each Sub-Fund will bear its own liabilities, under applicable Irish law, none will have access to the assets of a
Sub-Fund in satisfaction of a liability of any other Sub-Fund. The Directors may establish Sub-Funds that will seek to track an Index (“Index Tracking
Sub-Funds”) or will be managed actively by the Management Company to seek to achieve a specific investment objective, which may include outperforming
an Index (“Actively Managed Sub-Funds”).

The portfolio of assets maintained for each Sub-Fund will be invested in accordance with the investment objectives and policies applicable to such Sub-Fund
as specified in the Prospectus and Supplements. Shares may be divided into different Share Classes to accommodate, amongst other things, different
dividend policies, charges, fee arrangements (including different fee structures), currencies, or to provide for foreign exchange hedging in accordance with
the policies and requirements of the Central Bank from time to time.

As at 31 December 2024, there were forty-nine registered Sub-Funds:

Actively Managed Sub-Funds:

- JPMorgan ETFs (Ireland) ICAV - AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF (launched on 15 February 2022)
JPMorgan ETFs (Ireland) ICAV - All Country Research Enhanced Index Equity Active UCITS ETF (launched on 10 December 2024)
JPMorgan ETFs (Ireland) ICAV - China A Research Enhanced Index Equity (ESG) UCITS ETF (launched on 15 February 2022)

JPMorgan ETFs (Ireland) ICAV - Climate Change Solutions UCITS ETF (launched on 14 June 2022)

JPMorgan ETFs (Ireland) ICAV - Emerging Markets Local Currency Bond Active UCITS ETF (launched on 5 March 2025)

JPMorgan ETFs (Ireland) ICAV - EUR Aggregate Bond Active UCITS ETF (launched on 21 January 2025)

JPMorgan ETFs (Ireland) ICAV - EUR Corporate Bond 1-5 yr Research Enhanced Index (ESG) UCITS ETF (launched on 6 December 2018)
JPMorgan ETFs (Ireland) ICAV - EUR Corporate Bond Research Enhanced Index (ESG) UCITS ETF (launched on 6 December 2018)
JPMorgan ETFs (Ireland) ICAV - EUR Government Bond Active UCITS ETF (launched on 21 January 2025)

JPMorgan ETFs (Ireland) ICAV - EUR High Yield Bond Active UCITS ETF (launched on 10 December 2024)

JPMorgan ETFs (Ireland) ICAV - EUR Ultra-Short Income UCITS ETF (launched on 6 June 2018)

JPMorgan ETFs (Ireland) ICAV - Europe Research Enhanced Index Equity (ESG) UCITS ETF (launched on 10 October 2018)

JPMorgan ETFs (Ireland) ICAV - Europe Research Enhanced Index Equity SRI Paris Aligned Active UCITS ETF (launched on 10 December 2024)

JPMorgan ETFs (Ireland) ICAV - Eurozone Research Enhanced Index Equity (ESG) UCITS ETF (launched on 26 April 2022)

JPMorgan ETFs (Ireland) ICAV - GBP Ultra-Short Income UCITS ETF (launched on 6 June 2018)

JPMorgan ETFs (Ireland) ICAV - Global Aggregate Bond Active UCITS ETF (launched on 11 October 2023)

JPMorgan ETFs (Ireland) ICAV - Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF (launched on 6 December 2018)

JPMorgan ETFs (Ireland) ICAV - Global Emerging Markets Research Enhanced Index Equity SRI Paris Aligned Active UCITS ETF (launched on 5 March 2025)

JPMorgan ETFs (Ireland) ICAV - Global Equity Premium Income Active UCITS ETF (launched on 30 November 2023)

JPMorgan ETFs (Ireland) ICAV - Global High Yield Corporate Bond Multi-Factor UCITS ETF (launched on 4 February 2020)

JPMorgan ETFs (Ireland) ICAV - Global Research Enhanced Index Equity (ESG) UCITS ETF (launched on 10 October 2018)

JPMorgan ETFs (Ireland) ICAV - Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF (launched on 9 August 2023)

JPMorgan ETFs (Ireland) ICAV - Green Social Sustainable Bond UCITS ETF (launched on 23 February 2023)

JPMorgan ETFs (Ireland) ICAV - Japan Research Enhanced Index Equity (ESG) UCITS ETF (launched on 29 March 2022)

JPMorgan ETFs (Ireland) ICAV - Nasdaq Equity Premium Income Active UCITS ETF (launched on 29 October 2024)

JPMorgan ETFs (Ireland) ICAV - UK Equity Core UCITS ETF (launched on 14 June 2022)

JPMorgan ETFs (Ireland) ICAV - US Equity Active UCITS ETF (launched on 18 January 2024)

JPMorgan ETFs (Ireland) ICAV - US Equity Premium Income Active UCITS ETF (launched on 29 October 2024)

JPMorgan ETFs (Ireland) ICAV - US Growth Equity Active UCITS ETF (launched on 18 January 2024)

JPMorgan ETFs (Ireland) ICAV - US Research Enhanced Index Equity (ESG) UCITS ETF (launched on 10 October 2018)

JPMorgan ETFs (Ireland) ICAV - US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF (launched on 9 August 2023)

JPMorgan ETFs (Ireland) ICAV - US Value Equity Active UCITS ETF (launched on 18 January 2024)

JPMorgan ETFs (Ireland) ICAV - USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF (launched on 6 December 2018)

JPMorgan ETFs (Ireland) ICAV - USD High Yield Bond Active UCITS ETF (launched on 26 November 2024)

JPMorgan ETFs (Ireland) ICAV - USD Ultra-Short Income UCITS ETF (launched on 15 February 2018)
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1. Organisation (continued)

Index Tracking Sub-Funds:

- JPMorgan ETFs (Ireland) ICAV - BetaBuilders China Aggregate Bond UCITS ETF (launched on 17 March 2022)
JPMorgan ETFs (Ireland) ICAV - BetaBuilders EUR Govt Bond 1-3 yr UCITS ETF (launched on 15 February 2018)
JPMorgan ETFs (Ireland) ICAV - BetaBuilders EUR Govt Bond UCITS ETF (launched on 25 April 2019)

JPMorgan ETFs (Ireland) ICAV - BetaBuilders UK Gilt 1-5 yr UCITS ETF (launched on 6 June 2018)
JPMorgan ETFs (Ireland) ICAV - BetaBuilders US Equity UCITS ETF (launched on 3 April 2019)
JPMorgan ETFs (Ireland) ICAV - BetaBuilders US Small Cap Equity UCITS ETF (launched on 9 August 2022)

JPMorgan ETFs (Ireland) ICAV - BetaBuilders US Treasury Bond 0-1 yr UCITS ETF (launched on 9 July 2019)

JPMorgan ETFs (Ireland) ICAV - BetaBuilders US Treasury Bond 0-3 Months UCITS ETF (launched on 17 February 2021)

JPMorgan ETFs (Ireland) ICAV - BetaBuilders US Treasury Bond 1-3 yr UCITS ETF (launched on 6 June 2018)

JPMorgan ETFs (Ireland) ICAV - BetaBuilders US Treasury Bond UCITS ETF (launched on 25 April 2019)

JPMorgan ETFs (Ireland) ICAV - Carbon Transition China Equity (CTB) UCITS ETF (launched on 6 December 2022)

JPMorgan ETFs (Ireland) ICAV - Carbon Transition Global Equity (CTB) UCITS ETF (launched on 4 November 2020)

JPMorgan ETFs (Ireland) ICAV - Global Equity Multi-Factor UCITS ETF (launched on 9 July 2019)

JPMorgan ETFs (Ireland) ICAV - USD Emerging Markets Sovereign Bond UCITS ETF (launched on 15 February 2018)

JPMorgan ETFs (Ireland) ICAV - RMB Ultra-Short Income UCITS ETF was liquidated on 12 December 2023 and was de-registered from the CBI on 29 January

2025. JPMorgan ETFs (Ireland) ICAV - RMB Ultra-Short Income UCITS ETF had no activity during the year ended 31 December 2024 and therefore it is not
included in the financial statements for the year ended 31 December 2024.

Effective 14 August 2024, JPMorgan ETFs (Ireland) ICAV - Active Global Aggregate Bond UCITS ETF changed its name to JPMorgan ETFs (Ireland) ICAV - Global
Aggregate Bond Active UCITS ETF, JPMorgan ETFs (Ireland) ICAV - Active US Equity UCITS ETF changed its name to JPMorgan ETFs (Ireland) ICAV - US Equity
Active UCITS ETF, JPMorgan ETFs (Ireland) ICAV - Active US Growth UCITS ETF changed its name to JPMorgan ETFs (Ireland) ICAV - US Growth Equity Active
UCITS ETF, JPMorgan ETFs (Ireland) ICAV - Active US Value UCITS ETF changed its name to JPMorgan ETFs (Ireland) ICAV - US Value Equity Active UCITS ETF
and JPMorgan ETFs (Ireland) ICAV - Global Equity Premium Income UCITS ETF changed its name to JPMorgan ETFs (Ireland) ICAV - Global Equity Premium
Income Active UCITS ETF.

2. Accounting policies

a. Basis of preparation

The financial statements are prepared in accordance with International Financial Reporting Standards as adopted by the European Union (“IFRS”) and
applied in accordance with the provisions of the ICAV Act 2015, the Central Bank (Supervision and Enforcement) Act 2013 Section 48 (1) UCITS Regulations
2015 (the “Central Bank Regulations”), and the UCITS Regulations.

The financial statements are prepared on a going concern basis and on a historical cost basis, as modified by the revaluation of financial assets and financial
liabilities classified at fair value through profit or loss.

The year-end valuation as of 31 December 2024 was completed as at 31 December 2024 which was the last business day of the year. The year-end valuation
as of 31 December 2023 was completed as at 29 December 2023 which was the last business day of the year.

The preparation of the financial statements in conformity with IFRS requires the Board to make estimates, assumptions and judgements that affect the
reported amounts of assets and liahilities and disclosures of contingent assets and liabilities at the date of the financial statements and the reported
amounts of revenues and expenses during the reporting year. Although these estimates, assumptions and judgements are based on management’s best
knowledge of current events and actions, actual results may ultimately differ from those estimates, assumptions and judgements.

New Standards and amendments to existing standards

(i) Standards and amendments to existing standards effective 1 January 2024:

There are no standards, amendments to standards or interpretations that are effective for annual periods beginning on 1 January 2024 that have a material
effect on the financial statements of the ICAV.

(i) New standards, amendments and interpretations effective after 1 January 2024 and have not been early adopted:

A number of new standards, amendments to standards and interpretations are effective for annual periods beginning after 1 January 2024, and have not
been early adopted in preparing these financial statements.

The ICAV’s assessment of the impact of these new standards and amendments is set out below:

i) Amendments to the Classification and Measurement of Financial Instruments - Amendments to IFRS 9 and IFRS 7 (effective for annual periods beginning on
or after 1 January 2026).

The International Accounting Standards Board (the “IASB”) issued targeted amendments to IFRS 9 and IFRS 7 to respond to recent questions arising in
practice, and to include new requirements not only for financial institutions but also for corporate entities. Among other amendments, the IASB clarified the
date of recognition and derecognition of some financial assets and liabilities, with a new exception for some financial liabilities settled through an electronic
cash transfer system.

i) IFRS 18 Presentation and Disclosure in Financial Statements (effective for annual periods beginning on or after 1 January 2027)

The IASB issued the new standard on presentation and disclosure in financial statements, which replaces International Accounting Standard (“IAS”) 1, with a
focus on updates to the statement of profit or loss.

The key new concepts introduced in IFRS 18 relate to:

the structure of the statement of profit or loss with defined subtotals;
the requirement to determine the most useful structured summary for presenting expenses in the statement of profit or loss;

required disclosures in a single note within the financial statements for certain profit or loss performance measures that are reported outside an entity’s
financial statements (that is, management-defined performance measures); and

enhanced principles on aggregation and disaggregation which apply to the primary financial statements and notes in general.
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a. Basis of preparation (continued)
New Standards and amendments to existing standards (continued)
(i) New standards, amendments and interpretations effective after 1 January 2024 and have not been early adopted (continued)

The ICAV is currently still assessing the effect of the forthcoming standard and amendments.
None of the new standards or amendments to standards are expected to have a material effect on the financial statements of the ICAV.

h. Foreign currency
(i) Functional and presentational currency

The financial statements are presented in the currency of the primary economic environment in which the Sub-Funds operate (the “presentational
currency”). The presentational currency is the same as the functional currency. The functional currencies for the Sub-Funds are presented in the following
table:

Sub-Funds Currency
AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF uso
All Country Research Enhanced Index Equity Active UCITS ETF (1) uso
BetaBuilders China Aggregate Bond UCITS ETF usb
BetaBuilders EUR Govt Bond 1-3 yr UCITS ETF EUR
BetaBuilders EUR Govt Bond UCITS ETF EUR
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP
BetaBuilders US Equity UCITS ETF uso
BetaBuilders US Small Cap Equity UCITS ETF usop
BetaBuilders US Treasury Bond 0-1yr UCITS ETF usb
BetaBuilders US Treasury Bond 0-3 Months UCITS ETF uso
BetaBuilders US Treasury Bond 1-3 yr UCITS ETF usb
BetaBuilders US Treasury Bond UCITS ETF usb
Carbon Transition China Equity (CTB) UCITS ETF uso
Carbon Transition Global Equity (CTB) UCITS ETF uso
China A Research Enhanced Index Equity (ESG) UCITS ETF uso
Climate Change Solutions UCITS ETF usb
EUR Corporate Bond 1-5 yr Research Enhanced Index (ESG) UCITS ETF EUR
EUR Corporate Bond Research Enhanced Index (ESG) UCITS ETF EUR
EUR High Yield Bond Active UCITS ETF (1) EUR
EUR Ultra-Short Income UCITS ETF EUR
Europe Research Enhanced Index Equity (ESG) UCITS ETF EUR
Europe Research Enhanced Index Equity SRI Paris Aligned Active UCITS ETF (1) EUR
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF EUR
GBP Ultra-Short Income UCITS ETF GBP
Global Aggregate Bond Active UCITS ETF usb
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF usb
Global Equity Multi-Factor UCITS ETF usb
Global Equity Premium Income Active UCITS ETF uso
Global High Yield Corporate Bond Multi-Factor UCITS ETF usb
Global Research Enhanced Index Equity (ESG) UCITS ETF uso
Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF uso
Green Social Sustainable Bond UCITS ETF usb
Japan Research Enhanced Index Equity (ESG) UCITS ETF uso
Nasdag Equity Premium Income Active UCITS ETF (2) uso
UK Equity Core UCITS ETF GBP
US Equity Active UCITS ETF (3) usb
US Equity Premium Income Active UCITS ETF (2) uso
US Growth Equity Active UCITS ETF (3) usb
US Research Enhanced Index Equity (ESG) UCITS ETF uso
US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF uso
US Value Equity Active UCITS ETF (3) usb
USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF uso
USD Emerging Markets Sovereign Bond UCITS ETF usp
USD High Yield Bond Active UCITS ETF (4) uso
USD Ultra-Short Income UCITS ETF usp

(1) Sub-Fund launched on 10 December 2024.
(2) Sub-Fund launched on 29 October 2024.
(3) Sub-Fund launched on 18 January 2024.
(4) Sub-Fund launched on 26 November 2024.

(i) Transactions and balances

Assets and liabilities denominated in other currencies are translated into the functional currency using exchange rates prevailing on the date of
determination of the net asset value. Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the
date of the transaction. Resulting gains and losses are recognised in the Statement of Comprehensive Income.
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c. Financial Assets and Financial Liabilities at Fair Value through Profit or Loss
(i) Classification
The Fund classifies its investments as financial assets and financial liabilities at fair value through profit or loss.

Financial instruments include equities, collective investment schemes, bonds, futures, forwards and options. All derivatives in a net receivable position are
reported as financial assets at fair value through profit or loss. All derivatives in a net payable position are reported as financial liabilities at fair value
through the profit or loss.

Financial assets that are not at fair value through profit or loss include cash and cash equivalents, margin cash, accrued income, receivable from securities
sold and other assets. Financial liabilities that are not at fair value through profit or loss include accrued expenses and other payables.

(i) Recognition and derecognition

Purchases and sales of investments are accounted for on the day the trade transaction takes place. Financial assets are derecognised when the rights to
receive cash flows from the investments have expired or the risks and rewards of ownership have all been substantially transferred. Financial liabilities are
derecognised when the obligation specified in the contract is discharged, cancelled or expires. Realised gains and losses on disposals are reflected as “Net
gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss” in the Statement of Comprehensive Income.

(i) Measurement

Initial measurement

Financial assets at fair value through profit or loss are initially recognised at fair value which equates to cost at the date of recognition. All transaction costs
forsuchinstruments are recognised directly in the Statement of Comprehensive Income as incurred. Financial assets that are not at fair value through profit
or loss are measured at amortised cost.

Subsequent measurement

Subsequent to initial measurement, the Sub-Funds re-measure financial assets and financial liabilities at fair value through profit or loss. Changes in the fair
value are recognised in the Statement of Comprehensive Income.

(iv) Fair value estimation

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date.

Investments

Each asset which is quoted, listed or traded on or under the rules of any Recognised Market shall be valued using the index method of valuations.
Accordingly, depending on the terms of the relevant index, such assets will be valued at (a) closing bid price, (b) last bid price, (c) last traded price, (d) closing
mid-market price or (e) last mid-market price on the relevant Recognised Market at the Valuation Point, as specified in the Relevant Supplement. Prices will
be obtained for this purpose by the Administrator from independent sources, such as recognised pricing services or brokers specialising in the relevant
markets.

If the investment is normally quoted, listed or traded on or under the rules of more than one Recognised Market, the relevant Recognised Market shall be
either (a) that which is the main market for the investment or (b) the market which the Management Company determines provides the fairest criteriain a
value for the security, as the Management Company may determine.

If prices for quoted, listed or traded investment on the relevant Recognised Market are not available at the relevant time, or are unrepresentative of its fair
value in the opinion of the Management Company, such investment shall be valued at such value as shall be estimated with care and in good faith as the
probable realisation value of the investment by a competent professional person, firm or corporation appointed for such purpose by the Management
Company and approved for the purpose by the Depositary. As at 31 December 2024, securities which were fair valued are identified with an asterisk (*) in the
Schedule of Investments. As at 31 December 2023, fair valued securities were held by the BetaBuilders US Equity UCITS ETF, the BetaBuilders US Small Cap
Equity UCITS ETF, the Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF, the Global Equity Multi-Factor UCITS ETF and the Global
Research Enhanced Index Equity (ESG) UCITS ETF.

The value of any investment which is not normally quoted, listed or traded on or under the rules of a Recognised Market, will be valued at its probable
realisation value estimated with care and in good faith by the Management Company or by a competent person, firm or corporation appointed by the
Management Company and approved for such purpose by the Depositary.

Time deposits with credit institutions are valued at par which equates to fair value.

Investments in collective investment schemes are valued on the basis of the latest available net asset value per unit or share as published by the collective
investment scheme. The change in the net asset value of these units is recognised within “Net gain/(loss) in fair value on financial assets and financial
liabilities at fair value through profit or loss” in the Statement of Comprehensive Income.

Forward Currency Contracts

Unrealised gains or losses on outstanding Forward Currency Contracts are valued on the basis of currency exchange rates prevailing at the relevant
valuation date. The changes in such amounts are included in the Statement of Comprehensive Income under “Net gain/(loss) in fair value on financial assets
and financial liabilities at fair value through profit or loss”. When a contract is closed, the realised gain/(loss) is recorded under “Net gain/(loss) in fair value
on financial assets and financial liabilities at fair value through profit or loss” in the Statement of Comprehensive Income.

Financial Futures Contracts

Regulated financial futures contracts are valued at the exchange quoted settlement price. Initial margin deposits are made upon entering into the contracts and
can be either in cash or securities. During the period the contracts are open, changes in the value of the contracts are recognised as unrealised gains and losses
by “marking-to-market” on a daily basis to reflect the market value of the contracts at the end of each business day’s trading. Variation margin payments are
made or received, depending upon whether losses or gains are incurred. When a contract is closed, the Sub-Fund records a realised gain or loss equal to the
difference between the proceeds from, or cost of, the closing transaction and the initial cost of the contract in “Net gain/(loss) in fair value on financial assets and
financial liabilities at fair value through profit or loss” in the Statement of Comprehensive Income. Unrealised gains or losses are recorded under “Net gain/(l0ss)
in fair value on financial assets and financial liabilities at fair value through profit or loss” in the Statement of Comprehensive Income.
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c. Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)
Option Contracts

The fair value of open option positions is calculated and recorded by adjusting unrealised gain or loss on open contracts by amount of premium paid or
received. The fair value of the options which are dealt in on a securities market are the settlement price as determined by the market. When the exercise of an
option results in a cash settlement, the difference between the premium and the settlement proceeds is accounted for as a realised gain or loss. When
securities are acquired or delivered upon exercise of an option, the acquisition cost or sale proceeds are adjusted by the amount of the premium. When an
optionis closed, the difference between the premium and the cost to close the positionis accounted for as a realised gain or loss. When an option expires, the
premium isaccounted for as a realised gain for options written or as a realised loss for options purchased. Realised gain or loss and change in unrealised gain
or loss on option contracts are included “Net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss” in the
Statement of Comprehensive Income. Non-cash collateral pledged to the counterparty in relation to the option contracts as at the reporting date, if any, is
recorded as “Financial assets at fair value through profit or loss pledged as collateral” in the Statement of Financial Position.

d. Income recognition
(i) Dividend income

Dividend income is recognised in the Statement of Comprehensive Income when the right to receive payment is established. Dividend income is shown gross
of any non-recoverable withholding tax, which is disclosed separately as withholding tax in the Statement of Comprehensive Income.

(i) Interest income and interest from financial assets at fair value through profit or loss

Interest is recognised on a time-proportionate basis using the effective interest method. Interest income includes interest from cash and cash equivalents.
Interest from financial assets at fair value through profit or loss includes interest from debt securities. The income is recorded gross of any withholding tax,
which is disclosed separately as withholding tax in the Statement of Comprehensive Income.

(iii) Securities lending income

Securities lending income is earned from lending securities owned by the Sub-Funds to a number of third party borrowers. Securities lending income is
recognised on an accrual basis. The information on securities lending income earned by the ICAV during the year ended 31 December 2024 and 31 December
2023 are detailed in Note 18 and the Securities Financing Transactions appendix. The securities lending income is accounted for on a cash basis on the 16th
day of each month following the month that the revenue was generated, net of lending fees paid to the lending agent. An element of the securities lending
income will include the proceeds related to the re-investment of cash collateral, if any. Cash collateral received in relation to securities lending transactions
as at the reporting date is recorded as Cash collateral received in the Statement of Financial Position.

e. Due from/to brokers

Margin and collateral cash received or provided by the Sub-Funds to a counterparty in relation to financial futures contracts, forward currency contracts and
option contracts, if any, are recorded as Due from/to brokers in the Statement of Financial Position. Margin cash is valued at amortised cost plus accrued
interest which approximates fair value.

f. Fees and expenses

All of the following fees and expenses in respect of a Sub-Fund or Share Class are recognised in the Statement of Comprehensive Income on an accruals basis
and are paid annually to the Management Company:

(i) Allthe ordinary operating and administrative expenses of the ICAV or Share Class, including, but not limited to, Directors’, Auditors’, legal advisors’,
Administrator’s, Depositary’s and other service providers’ fees and expenses. This also includes formation expenses such as organisation and
registration costs; accounting expenses covering fund accounting and administrative services; transfer agency expenses covering registrar and
transfer agency services; administrative services and domiciliary agent services; the fees and reasonable out-of-pocket expenses of the paying
agents and representatives; legal fees and expenses; ongoing registration, listing and quotation fees, including translation expenses; the cost of
publication of the Share prices and postage, telephone, facsimile transmission and other electronic means of communication; and the costs of
printing and distributing the Prospectus and Supplements, KIID(s), reports, accounts and any explanatory memoranda, any necessary translation
fees, aswell asan annual fund servicing fee which is retained by the Management Company in respect of the services that it provides to the ICAV; and

(i) The annual management and advisory fee.

The above fees and expenses will not exceed the relevant Total Expense Ratio (“TER”) described in the Prospectus. The actual fees and expenses charged to
each share class are detailed in Appendix 2 to this report. If expenses exceed the TER in relation to operating the funds, the Management Company will cover
any shortfall from its own assets. This will be separately disclosed as a “Fee Waiver” in the Notes to the Audited Financial Statements. Fees and expenses are
disclosed in Note 4 and 5.

Subject to the investment restrictions described in this Prospectus, Sub-Funds may invest in other UCITS eligible collective investment schemes, including
exchange traded funds managed by the Management Company or any other member of JPMorgan Chase & Co. In accordance with the Prospectus, no
double-charging of management and advisory fees will occur. The avoidance of a double-charge of the Annual Management and Advisory Fee on such assets
is achieved by either: a) excluding the assets from the net assets on which the Annual Management and Advisory Fee are calculated; or b) investing in
Undertakings via Share Classes that do not accrue an Annual Management and Advisory Fee or other equivalent fees payable to the relevant adviser’s group;
or ¢) the Annual Management and Advisory Fee being netted off by a rebate to the ICAV or Sub-Fund of the annual management and advisory fee (or
equivalent) charged to the underlying Undertakings; or d) charging only the difference between the Annual Management and Advisory Fee of the ICAV or
Sub-Fund and the Annual Management and Advisory Fee (or equivalent) charged to the underlying Undertakings.

g. Transaction costs

Transaction costs are defined as the incremental costs that are directly attributable to the acquisition, issue or disposal of a financial asset or financial
liability. An incremental cost is one that would not have been incurred if the entity had not acquired, issued or disposed of the financial instrument.
Transaction costs include brokerage fees and depositary agent fees relating to purchase or sale of financial instruments including derivatives (except OTC
derivatives).

For some financial instruments, such as debt securities and forward currency contracts, transaction costs are embedded in the price of the instruments and
are not separately identifiable. Identifiable transaction costs incurred during the year ended 31 December 2024 and 31 December 2023 are recognised as an
expense for financial reporting purposes in the Statement of Comprehensive Income.

Details of transaction costs for each Sub-Fund incurred during the year ended 31 December 2024 and 31 December 2023 are disclosed in Note 7.
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h. Net gains or losses on investments

Net gains or losses on investments include changes in fair value of financial assets and financial liabilities and the realised gains or losses from disposal of
financial assets and financial liabilities.

Realised gains and losses on sales of investments are calculated on the average book cost. The associated foreign exchange movement between the date of
purchase and date of sale of investments is included in realised gains and losses on investments. Unrealised gains and losses on holdings of investments are
calculated on the total book cost and include the associated unrealised gains and losses on foreign exchange.

i. Taxation

The dividend and interest income of the ICAV from some of its securities, as well as interest earned on its cash deposits in certain countries, may be subject to
withholding taxes and capital gain taxes at varying rates, which normally cannot be recovered. Investmentincome is recorded gross of withholding taxes and
capital gain taxes which are recognised as separate line items in the Statement of Comprehensive Income.

j. Share policy

Shares in the Sub-Funds are redeemable at the option of the shareholders and are presented as “Net assets attributable to holders of redeemable
participating shares” in the Statement of Financial Position. They are carried at the redemption amount that would be payable at the year end date if the
shareholder exercised the right to redeem shares in the Sub-Funds and are classified as financial liabilities.

Each Sub-Fund may have either Accumulating Share Classes or Distributing Share Classes or both.

InvestorsinaSub-Fund are entitled to their share of the relevant Sub-Fund’s income and net realised gains on its investments. Each Sub-Fund typically earns
income in the form of dividends from stocks, interest from debt securities and, if any, securities lending income. Each Sub-Fund realises capital gains or
losses whenever it sells securities. Depending on the underlying market, if there are capital gains, the Sub-Fund may be subject to a capital gains tax in that
underlying market.

With respect to the Accumulating Share Classes in all Sub-Funds, the Directors have determined to accumulate all net investment income and net realised
capital gains attributable to such Accumulating Share Classes and therefore do not intend to declare dividends in respect of Shares in such Share Classes.

Pursuant to the Instrument of Incorporation, the Directors may declare dividends, in respect of Shares in any Distributing Share Class out of net income
(including dividend and interest income) and/or the excess of realised and unrealised gains over realised and unrealised losses in respect of investments of
the Sub-Funds.

Distributions are recognised in the Statement of Comprehensive Income as finance costs.

The ICAV classifies all Shares as financial liabilities. Under normal circumstances, Shares of the Sub-Funds with single Share Class would be treated as equity
in accordance with IAS 32 “Financial Statements: Presentation”. For such Sub-Funds, the Statement of Changes in Net Assets Attributable to Holders of
Redeemable Participating Shares would be referred to as Statement of Changes in Equity. Distributions, if any, would be presented in the Statement of
Changes in Equity as dividends paid.

3. Cash, cash equivalents and bank overdrafts

Cash balances and overdrafts, if any, at year end are held either by Brown Brothers Harriman & Co. or on overnight deposit with a third party institution
approved by the Board or directly with a sub-custodian. Cash equivalents include deposits held at call and short-term highly liquid investments that are
readily convertible to known amounts of cash with maturity period of three months or less and which are subject to an insignificant risk of changes in value.
Bank overdrafts are included within liabilities.

4. Fees and expenses payable
The following table analyses the fees and expenses payable as at 31 December 2024:

AC Asia Pacific ex All Country Research

Japan Research Enhanced Index BetaBuilders China BetaBuilders BetaBuilders BetaBuilders

Enhanced Index Equity Equity Active Aggregate Bond EUR Govt Bond EUR Govt Bond UK Gilt 1-5 yr

(ESG) UCITS ETF UCITS ETF (1) UCITS ETF 1-3 yr UCITS ETF UCITS ETF UCITS ETF

uso usb usb EUR EUR GBP

Audit fees payable 10,227 626 10,590 9,471 9,471 8,006
Depositary, Corporate, Administration and

Domiciliary Agency fees payable 19,516 - 30,108 13,587 22,745 10,373

Directors’ fees payable (Note 12) - - - - - -

Management and Advisory fees payable - - 1,550 - - -

Sundry fees payable* 6,370 4,734 5,482 5,031 5,023 4,076

Fee waiver (Note 2.f) (13,696) (2,106) (16,377) (24,926) (34,581) (18,260)

Total fees and expenses payable 22,417 3,254 31,353 3,163 2,658 4,195

*Sundry Fees are principally comprised of tax related fees, registration, publication, mailing, printing fees, broker collateral charges as well as legal and marketing expenses.
(1) Sub-Fund launched on 10 December 2024.
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As at 31 December 2024 (continued)

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

US Equity us Small Cap US Treasury Bond UsS Treasury Bond US Treasury Bond US Treasury Bond

UCITS ETF Equity UCITS ETF 0-1yr UCITS ETF 0-3 Months UCITS ETF 1-3 yr UCITS ETF UCITS ETF

usb usb usob usop usop usop

Audit fees payable 12,717 12,717 10,590 10,590 10,590 10,590
Depositary, Corporate, Administration and

Domiciliary Agency fees payable 16,413 31,719 98,022 40,647 18,959 23,690

Directors’ fees payable (Note 12) - - - - - -

Management and Advisory fees payable - 3,249 282,251 50,553 - -

Sundry fees payable* 2,520 6,601 121,024 35,775 4,817 4,801

Fee waiver (Note 2.f) (29,960) (3,592) - - (23,251) (25,996)

Total fees and expenses payable 1,690 50,694 511,887 137,565 11,115 13,085

Carbon Transition

Carbon Transition

China A Research
Enhanced Index

Climate Change

EUR Corporate Bond

1-5 yr Research

EUR Corporate Bond
Research

China Equity (CTB)  Global Equity (CTB) Equity (ESG) Solutions Enhanced Index Enhanced Index

UCITS ETF UCITS ETF UCITS ETF UCITS ETF (ESG) UCITS ETF (ESG) UCITS ETF

usb usb usob usb EUR EUR

Audit fees payable 10,227 10,590 10,227 10,227 9,471 9,809
Depositary, Corporate, Administration and

Domiciliary Agency fees payable 36,001 20,053 27,954 17,897 26,103 37,744

Directors’ fees payable (Note 12) - - - - - -

Management and Advisory fees payable - 217,834 - 6,888 - -

Sundry fees payable* 7,615 51,087 5,289 6,757 6,874 11,535

Fee waiver (Note 2.f) (49,451) - (21,138) - (29,276) (32,637)

Total fees and expenses payable 4,392 299,564 22,332 41,769 13,172 26,451

Europe Research
Europe Research Enhanced Index  Eurozone Research

EUR High Yield EUR Ultra-Short Enhanced Index Equity SRI Paris Enhanced Index GBP Ultra-Short

Bond Active Income Equity (ESG) Aligned Active Equity (ESG) Income

UCITS ETF (2) UCITS ETF UCITS ETF UCITS ETF (2) UCITS ETF UCITS ETF

EUR EUR EUR EUR EUR GBP

Audit fees payable 603 10,849 9,471 603 9,809 9,173
Depositary, Corporate, Administration and

Domiciliary Agency fees payable - 34,127 42,733 - 21,529 18,609

Directors’ fees payable (Note 12) - - - - - -

Management and Advisory fees payable 1,797 176,445 575,008 - 95,358 13,948

Sundry fees payable* 5,278 34,219 134,583 6,914 16,813 8,947

Fee waiver (Note 2.f) - - - (6,122) (2,622) -

Total fees and expenses payable 7,678 255,640 761,795 1,395 140,887 50,677

*Sundry Fees are principally comprised of tax related fees, registration, publication, mailing, printing fees, broker collateral charges as well as legal and marketing expenses.

(2) Sub-Fund launched on 10 December 2024.
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4. Fees and expenses payable (continued)

As at 31 December 2024 (continued)

Global Emerging

Markets Research Global Equity Global High Yield Global Research
Global Aggregate Enhanced Index Global Equity Premium Corporate Bond Enhanced Index
Bond Active Equity (ESG) Multi-Factor Income Active Multi-Factor Equity (ESG)
UCITS ETF UCITS ETF UCITS ETF UCITS ETF UCITS ETF UCITS ETF
usb uso usop uso usop uso
Audit fees payable 1,135 10,227 12,717 10,227 10,590 13,079
Depositary, Corporate, Administration and
Domiciliary Agency fees payable 54,640 122,701 18,162 58,452 45,444 191,272
Directors’ fees payable (Note 12) - - - - - -
Management and Advisory fees payable 26,175 476,442 17,583 138,632 92,447 2,597,683
Sundry fees payable* 23,271 147,752 8,956 20,316 13,893 619,474
Fee waiver (Note 2.f) (18,341) - - (6,120) (8,303) -
Total fees and expenses payable 86,880 757,122 57,418 221,507 154,071 3,421,508
Global Research Japan Research Nasdaq Equity
Enhanced Index Green Social Enhanced Index Premium UK Equity
Equity SRI Paris Sustainable Bond Equity (ESG) Income Active Core US Equity Active
Aligned UCITS ETF UCITS ETF UCITS ETF UCITS ETF (3) UCITS ETF UCITS ETF (4)
usb usb usb usb GBP usb
Audit fees payable 10,590 10,590 10,590 1,324 8,006 1,135
Depositary, Corporate, Administration and
Domiciliary Agency fees payable 44,136 35,575 31,717 - 17,501 19,490
Directors’ fees payable (Note 12) - - - - - -
Management and Advisory fees payable 72,103 - 126,987 116,654 67,257 -
Sundry fees payable* 17,885 6,302 20,940 132,494 12,968 14,333
Fee waiver (Note 2.f) (9,100) (35,137) (2,648) - - (26,907)
Total fees and expenses payable 135,614 17,330 187,586 250,472 105,732 8,051
US Research US Research usD Corporate Bond
US Equity Premium us Growth Enhanced Index Enhanced Index usS value  Research Enhanced

Income Active Equity Active Equity (ESG) Equity SRI Paris Equity Active Index (ESG)

UCITS ETF (3) UCITS ETF (4) UCITS ETF Aligned UCITS ETF UCITS ETF (4) UCITS ETF

usb usb usb uso uso usp

Audit fees payable 1,324 1,135 10,590 10,590 1,135 10,590
Depositary, Corporate, Administration and

Domiciliary Agency fees payable - 18,082 305,002 29,272 17,309 28,990

Directors’ fees payable (Note 12) - - - - - -

Management and Advisory fees payable - - 3,421,182 65,863 - -

Sundry fees payable* 28,273 14,352 461,034 18,577 14,342 6,368

Fee waiver (Note 2.f) (15,937) (17,284) (688) (5,315) (19,572) (32,685)

Total fees and expenses payable 13,660 16,285 4,197,120 118,987 13,214 13,263

*Sundry Fees are principally comprised of tax related fees, registration, publication, mailing, printing fees, broker collateral charges as well as legal and marketing expenses.

(3) Sub-Fund launched on 29 October 2024.
(4) Sub-Fund launched on 18 January 2024.
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4. Fees and expenses payable (continued)

As at 31 December 2024 (continued)

USD Emerging usD High Yield usD ultra-Short

Markets Sovereign Bond Active Income

Bond UCITS ETF UCITS ETF (5) UCITS ETF

usb usp usb

Audit fees payable 10,590 626 11,703
Depositary, Corporate, Administration and

Domiciliary Agency fees payable 47,077 - 32,130

Directors’ fees payable (Note 12) - - -

Management and Advisory fees payable 303,615 843 49,720

Sundry fees payable* 25,749 36,472 16,824

Fee waiver (Note 2.f) (8,795) (27,141) -

Total fees and expenses payable 378,236 10,800 110,377

*Sundry Fees are principally comprised of tax related fees, registration, publication, mailing, printing fees, broker collateral charges as well as legal and marketing expenses.
(5) Sub-Fund launched on 26 November 2024.

The following table analyses the fees and expenses payable as at 31 December 2023:

AC Asia Pacific ex
Japan Research

BetaBuilders China

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

Enhanced Index Equity Aggregate Bond EUR Govt Bond EUR Govt Bond UK Gilt 1-5 yr US Equity

(ESG) UCITS ETF UCITS ETF 1-3yr UCITS ETF UCITS ETF UCITS ETF UCITS ETF

usbp usb EUR EUR GBP usbp

Audit fees payable 10,389 10,389 9,594 9,594 8,313 10,389
Depositary, Corporate, Administration and

Domiciliary Agency fees payable 19,499 34,738 21,244 30,555 13,788 16,944

Directors’ fees payable (Note 12) - - - - - -

Management and Advisory fees payable - 8,165 - - - -

Sundry fees payable* 7,824 7,989 425 - 92 419

Fee waiver (Note 2.f) (25,965) (10,474) (22,957) (35,740) (16,045) (26,453)

Total fees and expenses payable 11,747 50,807 8,306 4,409 6,148 1,299

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

Carbon Transition

us Small Cap UsS Treasury Bond UsS Treasury Bond us Treasury Bond US Treasury Bond China Equity (CTB)

Equity UCITS ETF 0-1yr UCITS ETF 0-3 Months UCITS ETF 1-3yr UCITS ETF UCITS ETF UCITS ETF

uso usb uso usbp uso uso

Audit fees payable 10,389 10,389 10,389 10,389 10,389 10,389
Depositary, Corporate, Administration and

Domiciliary Agency fees payable 19,892 35,819 37,295 25,045 22,787 7,444

Directors’ fees payable (Note 12) - - - - - -

Management and Advisory fees payable - 258,570 1,134 - 3,716 -

Sundry fees payable* - 96,556 7,819 2,625 6,189 -

Fee waiver (Note 2.f) (18,213) - (3,004) (26,708) (5,598) (15,291)

Total fees and expenses payable 12,068 401,334 53,633 11,351 37,483 2,542

*Sundry Fees are principally comprised of tax related fees, registration, publication, mailing, printing fees, broker collateral charges as well as legal and marketing expenses.
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4. Fees and expenses payable (continued)

As at 31 December 2023 (continued)

Carbon Transition

China A Research
Enhanced Index

Climate Change

EUR Corporate Bond
1-5 yr Research

EUR Corporate Bond
Research

EUR Ultra-Short

Global Equity (CTB) Equity (ESG) Solutions Enhanced Index Enhanced Index Income

UCITS ETF UCITS ETF UCITS ETF (ESG) UCITS ETF (ESG) UCITS ETF UCITS ETF

usbp usb usbp EUR EUR EUR

Audit fees payable 10,389 10,389 10,389 9,594 9,594 9,594
Depositary, Corporate, Administration and

Domiciliary Agency fees payable - 28,916 16,126 27,076 33,376 10,915

Directors’ fees payable (Note 12) - - - - - -

Management and Advisory fees payable 215,513 - - - - 120,661

Sundry fees payable* 82,502 - - 1,376 3,080 35,775

Fee waiver (Note 2.f) - (23,213) (11,404) (31,901) (32,716) -

Total fees and expenses payable 308,404 16,092 15,111 6,145 13,334 176,945

Global Emerging
Europe Research Eurozone Research Markets Research

Enhanced Index Enhanced Index GBP Ultra-Short Global Aggregate Enhanced Index Global Equity

Equity (ESG) Equity (ESG) Income Bond Active Equity (ESG) Multi-Factor

UCITS ETF UCITS ETF UCITS ETF UCITS ETF (1) UCITS ETF UCITS ETF

EUR EUR GBP usb usb uso

Audit fees payable 9,592 9,594 8,313 2,254 10,387 10,389
Depositary, Corporate, Administration and

Domiciliary Agency fees payable 6,185 16,328 17,428 168 - 2,252

Directors’ fees payable (Note 12) - - - - - -

Management and Advisory fees payable 218,077 29,881 18,831 - 328,292 18,066

Sundry fees payable* 74,089 5,356 7,588 77,811 195,910 14,598

Fee waiver (Note 2.f) - (1,798) - (61,656) - -

Total fees and expenses payable 307,943 59,361 52,160 18,577 534,589 45,305

Global High Yield Global Research Global Research Japan Research

Global Equity Premium Corporate Bond Enhanced Index Enhanced Index Green Social Enhanced Index

Income Active Multi-Factor Equity (ESG) Equity SRI Paris Sustainable Bond Equity (ESG)

UCITS ETF (2) UCITS ETF UCITS ETF  Aligned UCITS ETF (3) UCITS ETF (4) UCITS ETF

usb usb uso uso uso usob

Audit fees payable 799 10,389 10,387 3,795 9,801 10,389
Depositary, Corporate, Administration and

Domiciliary Agency fees payable - 37,966 17,454 - 43,689 29,459

Directors’ fees payable (Note 12) - - - - - -

Management and Advisory fees payable - 37,949 1,020,501 - - 14,232

Sundry fees payable* 15,264 15,323 303,227 65,646 1,864 6,062

Fee waiver (Note 2.f) (12,663) (12,804) - (56,495) (35,998) (9,941)

Total fees and expenses payable 3,400 88,823 1,351,569 12,946 19,356 50,201

*Sundry Fees are principally comprised of tax related fees, registration, publication, mailing, printing fees, broker collateral charges as well as legal and marketing expenses.

(1) Sub-Fund launched on 11 October 2023.

2) Sub-Fund launched on 30 November 2023.

(
(3) Sub-Fund launched on 9 August 2023.
(4) Sub-Fund launched on 23 February 2023.
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4. Fees and expenses payable (continued)
As at 31 December 2023 (continued)

RMB US Research US Research  USD Corporate Bond

Ultra-Short UK Equity Enhanced Index Enhanced Index  Research Enhanced usD Emerging

Income Core Equity (ESG) Equity SRI Paris Index (ESG) Markets Sovereign

UCITS ETF (5) UCITS ETF UCITS ETF Aligned UCITS ETF (6) UCITS ETF Bond UCITS ETF

usb GBP usbp usb usop usb

Audit fees payable 10,389 8,313 10,387 3,795 10,389 10,387
Depositary, Corporate, Administration and

Domiciliary Agency fees payable 22,549 - 73,400 - 26,404 30,333

Directors’ fees payable (Note 12) - - - - - -

Management and Advisory fees payable - 28,879 1,265,817 - - 292,113

Sundry fees payable* 1,397 15,730 187,827 37,475 6,544 29,586

Fee waiver (Note 2.f) (25,074) - - (37,127) (25,512) (4,216)

Total fees and expenses payable 9,261 52,922 1,537,431 4,143 17,825 358,203

usD Ultra-Short

Income

UCITS ETF

usb

Audit fees payable 10,387
Depositary, Corporate, Administration and

Domiciliary Agency fees payable 21,561

Directors’ fees payable (Note 12) -

Management and Advisory fees payable 27,419

Sundry fees payable* 10,863

Fee waiver (Note 2.f) -

Total fees and expenses payable 70,230

*Sundry Fees are principally comprised of tax related fees, registration, publication, mailing, printing fees, broker collateral charges as well as legal and marketing expenses.

(5) Sub-Fund liquidated on 12 December 2023.
(6) Sub-Fund launched on 9 August 2023.

5. Fees and expenses

The following table analyses the fees and expenses charged in the Statement of Comprehensive Income for the year ended 31 December 2024:

AC Asia Pacific ex  All Country Research

Japan Research Enhanced Index BetaBuilders China BetaBuilders BetaBuilders BetaBuilders

Enhanced Index Equity Equity Active Aggregate Bond EUR Govt Bond EUR Govt Bond UK Gilt 1-5 yr

(ESG) UCITS ETF UCITS ETF (1) UCITS ETF 1-3 yr UCITS ETF UCITS ETF UCITS ETF

uso usb uso EUR EUR GBP

Audit fees 11,635 712 12,048 10,774 10,774 9,108
Depositary, Corporate, Administration and

Domiciliary Agency fees 167,379 - 203,756 103,688 99,737 76,661

Directors’ fees (Note 12) 4,631 416 4,631 4,288 4,288 3,627

Management and Advisory fees - - 40,601 - 2,472 -

Sundry fees* 95,077 4,232 98,743 70,500 72,108 60,938

Fee waiver (Note 2.f) (171,095) (2,106) (49,631) (161,415) (170,630) (115,092)

Total fees and expenses 107,627 3,254 310,148 27,835 18,749 35,242

*Sundry Fees are principally comprised of tax related fees, registration, publication, mailing, printing fees, broker collateral charges as well as legal and marketing expenses.

(1) Sub-Fund launched on 10 December 2024.
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5. Fees and expenses (continued)
For the year ended 31 December 2024 (continued)

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

US Equity us Small Cap US Treasury Bond UsS Treasury Bond US Treasury Bond US Treasury Bond

UCITS ETF Equity UCITS ETF 0-1yr UCITS ETF 0-3 Months UCITS ETF 1-3 yr UCITS ETF UCITS ETF

usb usb usob usop usop usop

Audit fees 14,468 14,468 12,048 12,048 12,048 12,048
Depositary, Corporate, Administration and

Domiciliary Agency fees 122,820 180,498 518,002 182,865 118,305 137,388

Directors’ fees (Note 12) 4,631 4,631 4,631 4,631 4,631 4,631

Management and Advisory fees - 20,649 1,806,139 213,008 - 3,020

Sundry fees* 77,389 91,405 814,158 232,013 79,177 86,155

Fee waiver (Note 2.f) (210,117) (66,736) - (697) (152,681) (106,684)

Total fees and expenses 9,191 244,915 3,154,978 643,868 61,480 136,558

China A Research EUR Corporate Bond EUR Corporate

Carbon Transition

Carbon Transition

Enhanced Index

Climate Change

1-5 yr Research

Bond Research

China Equity (CTB)  Global Equity (CTB) Equity (ESG) Solutions Enhanced Index Enhanced Index

UCITS ETF UCITS ETF UCITS ETF UCITS ETF (ESG) UCITS ETF (ESG) UCITS ETF

usb usb usob usb EUR EUR

Audit fees 11,635 12,048 11,635 11,635 10,774 11,159
Depositary, Corporate, Administration and

Domiciliary Agency fees 172,311 223,189 185,979 120,388 140,122 227,581

Directors’ fees (Note 12) 4,631 4,631 4,631 4,631 4,288 4,288

Management and Advisory fees - 1,615,186 - 17,884 - -

Sundry fees* 76,951 357,907 79,072 93,220 75,542 87,190

Fee waiver (Note 2.f) (242,735) (53,526) (160,776) (66,128) (169,999) (199,907)

Total fees and expenses 22,793 2,159,435 120,541 181,630 60,727 130,311

Europe Research
Europe Research Enhanced Index  Eurozone Research

EUR High Yield EUR Ultra-Short Enhanced Index Equity SRI Paris Enhanced Index GBP Ultra-Short

Bond Active Income Equity (ESG) Aligned Active Equity (ESG) Income

UCITS ETF (2) UCITS ETF UCITS ETF UCITS ETF (2) UCITS ETF UCITS ETF

EUR EUR EUR EUR EUR GBP

Audit fees 685 12,343 10,774 685 11,159 10,436
Depositary, Corporate, Administration and

Domiciliary Agency fees - 170,816 328,452 - 181,660 103,574

Directors’ fees (Note 12) 400 4,288 4,288 400 4,288 3,627

Management and Advisory fees 1,797 1,063,969 2,910,286 - 471,579 104,122

Sundry fees* 4,796 262,697 415,473 6,432 143,505 100,327

Fee waiver (Note 2.f) - - - (6,122) (40,380) -

Total fees and expenses 7,678 1,514,113 3,669,273 1,395 771,811 322,086

*Sundry Fees are principally comprised of tax related fees, registration, publication, mailing, printing fees, broker collateral charges as well as legal and marketing expenses.

(2) Sub-Fund launched on 10 December 2024.
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5. Fees and expenses (continued)

For the year ended 31 December 2024 (continued)

Global Emerging
Markets Research

Global High Yield Global Research

Global Aggregate Enhanced Index Global Equity Global Equity Corporate Bond Enhanced Index Equity
Bond Active Equity (ESG) Multi-Factor Premium Income Multi-Factor (ESG)
UCITS ETF UCITS ETF UCITS ETF Active UCITS ETF UCITS ETF UCITS ETF
usb uso usop uso usop uso
Audit fees 1,291 11,635 14,468 11,635 12,048 14,880
Depositary, Corporate, Administration and
Domiciliary Agency fees 331,939 514,573 97,252 208,017 247,349 936,511
Directors’ fees (Note 12) 4,631 4,631 4,631 4,631 4,631 4,631
Management and Advisory fees 80,511 2,517,049 128,617 308,649 434,460 11,496,447
Sundry fees* 134,259 369,275 133,090 146,265 143,538 1,496,388
Fee waiver (Note 2.f) (207,027) - - (91,718) (54,250) -
Total fees and expenses 345,604 3,417,163 378,058 587,479 787,776 13,948,857
Global Research Japan Research Nasdaq Equity
Enhanced Index Green Social Enhanced Index Premium UK Equity
Equity SRI Paris Sustainable Bond Equity (ESG) Income Active Core US Equity Active
Aligned UCITS ETF UCITS ETF UCITS ETF UCITS ETF (3) UCITS ETF UCITS ETF (4)
usob usb usb usb GBP usb
Audit fees 12,048 12,048 12,048 1,507 9,108 1,291
Depositary, Corporate, Administration and
Domiciliary Agency fees 231,873 197,913 201,186 - 96,299 56,840
Directors’ fees (Note 12) 4,631 4,631 4,631 725 3,627 4,631
Management and Advisory fees 191,460 - 525,855 116,907 295,658 303
Sundry fees* 143,505 87,379 159,283 131,622 109,039 113,475
Fee waiver (Note 2.f) (83,220) (190,899) (23,452) - - (143,008)
Total fees and expenses 500,297 111,072 879,551 250,761 513,731 33,532
US Research US Research usD Corporate Bond
US Equity Premium us Growth Enhanced Index Enhanced Index us value  Research Enhanced

Income Active Equity Active Equity (ESG) Equity SRI Paris Equity Active Index (ESG)

UCITS ETF (3) UCITS ETF (4) UCITS ETF Aligned UCITS ETF UCITS ETF (4) UCITS ETF

uso usb usob usbp usop usop

Audit fees 1,507 1,291 12,048 12,048 1,291 12,048
Depositary, Corporate, Administration and

Domiciliary Agency fees - 69,443 1,158,376 145,208 70,620 179,707

Directors’ fees (Note 12) 725 4,631 4,631 4,631 4,631 4,631

Management and Advisory fees 255 4,341 14,659,872 204,779 4,186 -

Sundry fees* 27,401 118,167 2,100,619 144,138 117,017 102,031

Fee waiver (Note 2.f) (15,937) (129,608) - (84,111) (137,109) (197,173)

Total fees and expenses 13,951 68,265 17,935,546 426,693 60,636 101,244

*Sundry Fees are principally comprised of tax related fees, registration, publication, mailing, printing fees, broker collateral charges as well as legal and marketing expenses.

(3) Sub-Fund launched on 29 October 2024.
(4) Sub-Fund launched on 18 January 2024.
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5. Fees and expenses (continued)

For the year ended 31 December 2024 (continued)

USD Emerging usD High Yield usD ultra-Short

Markets Sovereign Bond Active Income

Bond UCITS ETF UCITS ETF (5) UCITS ETF

usb usp usb

Audit fees 12,048 712 13,314
Depositary, Corporate, Administration and

Domiciliary Agency fees 284,287 - 158,131

Directors’ fees (Note 12) 4,631 416 4,631

Management and Advisory fees 1,968,950 843 217,152

Sundry fees* 236,420 35,970 146,012

Fee waiver (Note 2.f) (49,663) (27,141) -

Total fees and expenses 2,456,673 10,800 539,240

*Sundry Fees are principally comprised of tax related fees, registration, publication, mailing, printing fees, broker collateral charges as well as legal and marketing expenses.
(5) Sub-Fund launched on 26 November 2024.

The following table analyses the fees and expenses charged in the Statement of Comprehensive Income for the year ended 31 December 2023:

AC Asia Pacific ex
Japan Research

BetaBuilders China

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

Enhanced Index Equity Aggregate Bond EUR Govt Bond EUR Govt Bond UK Gilt 1-5 yr US Equity

(ESG) UCITS ETF UCITS ETF 1-3yr UCITS ETF UCITS ETF UCITS ETF UCITS ETF

usbp usb EUR EUR GBP usbp

Audit fees 11,068 11,068 10,221 10,221 8,857 11,068
Depositary, Corporate, Administration and

Domiciliary Agency fees 120,502 121,194 83,528 273,207 76,252 114,202

Directors’ fees (Note 12) 4,862 4,862 4,478 4,478 3,891 4,862

Management and Advisory fees - 33,782 - - - -

Sundry fees* 75,941 112,089 65,780 62,469 55,868 73,883

Fee waiver (Note 2.f) (138,728) (23,530) (112,637) (332,057) (111,861) (195,912)

Total fees and expenses 73,645 259,465 51,370 18,318 33,007 8,103

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

Carbon Transition

us Small Cap UsS Treasury Bond UsS Treasury Bond us Treasury Bond US Treasury Bond China Equity (CTB)

Equity UCITS ETF 0-1yr UCITS ETF 0-3 Months UCITS ETF 1-3yr UCITS ETF UCITS ETF UCITS ETF

uso usb uso usbp uso uso

Audit fees 11,068 11,068 11,068 11,068 11,068 11,068
Depositary, Corporate, Administration and

Domiciliary Agency fees 131,071 528,471 167,380 99,595 171,862 39,242

Directors’ fees (Note 12) 4,862 4,862 4,862 4,862 4,862 4,862

Management and Advisory fees - 1,035,549 1,134 - 3,716 -

Sundry fees* 67,210 663,724 86,968 80,193 92,301 72,450

Fee waiver (Note 2.f) (175,713) - (86,004) (137,842) (73,103) (110,018)

Total fees and expenses 38,498 2,243,674 185,408 57,876 210,706 17,604

*Sundry Fees are principally comprised of tax related fees, registration, publication, mailing, printing fees, broker collateral charges as well as legal and marketing expenses.
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5. Fees and expenses (continued)

For the year ended 31 December 2023 (continued)

Carbon Transition

China A Research
Enhanced Index

Climate Change

EUR Corporate Bond
1-5 yr Research

EUR Corporate
Bond Research

EUR Ultra-Short

Global Equity (CTB) Equity (ESG) Solutions Enhanced Index Enhanced Index Income

UCITS ETF UCITS ETF UCITS ETF (ESG) UCITS ETF (ESG) UCITS ETF UCITS ETF

usbp usb usbp EUR EUR EUR

Audit fees 11,068 11,068 11,068 10,221 10,221 10,221
Depositary, Corporate, Administration and

Domiciliary Agency fees 434,106 141,526 59,193 135,323 189,828 273,127

Directors’ fees (Note 12) 4,862 4,862 4,862 4,478 4,478 4,478

Management and Advisory fees 756,444 - 808 - 716 256,978

Sundry fees* 264,261 67,897 68,692 65,527 79,347 308,419

Fee waiver (Note 2.f) - (152,185) (51,075) (172,463) (140,891) -

Total fees and expenses 1,470,741 73,168 93,548 43,086 143,699 853,223

Global Emerging
Europe Research Eurozone Research Markets Research

Enhanced Index Equity Enhanced Index GBP Ultra-Short Global Aggregate Enhanced Index Global Equity

(ESG) Equity (ESG) Income Bond Active Equity (ESG) Multi-Factor

UCITS ETF UCITS ETF UCITS ETF UCITS ETF (1) UCITS ETF UCITS ETF

EUR EUR GBP usb usb uso

Audit fees 10,219 10,221 8,857 2,402 11,066 11,068
Depositary, Corporate, Administration and

Domiciliary Agency fees 299,530 83,063 120,589 168 907,708 216,523

Directors’ fees (Note 12) 4,477 4,478 3,891 1,575 4,861 4,862

Management and Advisory fees 878,106 131,259 24,074 - 1,920,395 19,062

Sundry fees* 188,463 90,958 73,701 100,739 448,606 73,431

Fee waiver (Note 2.f) (33,209) (30,941) (53,049) (81,955) - (85,323)

Total fees and expenses 1,347,586 289,038 178,063 22,929 3,292,636 239,623

Global Equity Global High Yield Global Research Global Research Japan Research

Premium Income Corporate Bond Enhanced Index Equity Enhanced Index Green Social Enhanced Index

Active Multi-Factor (ESG) Equity SRI Paris Sustainable Bond Equity (ESG)

UCITS ETF (2) UCITS ETF UCITS ETF  Aligned UCITS ETF (3) UCITS ETF (4) UCITS ETF

uso usb uso usop usop usb

Audit fees 799 11,068 11,066 4,043 10,442 11,068
Depositary, Corporate, Administration and

Domiciliary Agency fees - 329,756 555,960 - 114,861 115,860

Directors’ fees (Note 12) 902 4,862 4,861 2,204 4,472 4,862

Management and Advisory fees - 248,461 3,972,560 - - 33,220

Sundry fees* 14,362 149,927 826,471 313,160 106,575 98,219

Fee waiver (Note 2.f) (12,663) (120,284) - (292,031) (143,884) (49,857)

Total fees and expenses 3,400 623,790 5,370,918 27,376 92,466 213,372

*Sundry Fees are principally comprised of tax related fees, registration, publication, mailing, printing fees, broker collateral charges as well as legal and marketing expenses.

(1) Sub-Fund launched on 11 October 2023.

2) Sub-Fund launched on 30 November 2023.

(
(3) Sub-Fund launched on 9 August 2023.
(4) Sub-Fund launched on 23 February 2023.

129



JPMorgan ETFs (Ireland) ICAV
Notes to the Audited Financial Statements (continued)
For the year ended 31 December 2024

5. Fees and expenses (continued)

For the year ended 31 December 2023 (continued)

RMB US Research US Research  USD Corporate Bond

Ultra-Short UK Equity Enhanced Index Enhanced Index  Research Enhanced usD Emerging

Income Core Equity (ESG) Equity SRI Paris Index (ESG) Markets Sovereign

UCITS ETF (5) UCITS ETF UCITS ETF Aligned UCITS ETF (6) UCITS ETF Bond UCITS ETF

usb GBP usbp usb usop usb

Audit fees 11,068 8,857 11,066 4,043 11,068 11,066
Depositary, Corporate, Administration and

Domiciliary Agency fees 68,209 94,488 718,362 - 201,896 325,131

Directors’ fees (Note 12) 4,862 3,801 4,861 2,204 4,862 4,861

Management and Advisory fees 1,719 78,312 4,742,866 - - 1,330,594

Sundry fees* 100,540 72,499 824,620 143,433 91,316 219,836

Fee waiver (Note 2.f) (52,164) (19,970) (5,701) (140,792) (162,248) (31,599)

Total fees and expenses 134,234 238,077 6,296,074 8,888 146,894 1,859,889

usD Ultra-Short

Income

UCITS ETF

usb

Audit fees 11,066
Depositary, Corporate, Administration and

Domiciliary Agency fees 163,316

Directors’ fees (Note 12) 4,861

Management and Advisory fees 111,508

Sundry fees* 133,475

Fee waiver (Note 2.f) -

Total fees and expenses 424,226

*Sundry Fees are principally comprised of tax related fees, registration, publication, mailing, printing fees, broker collateral charges as well as legal and marketing expenses.
(5) Sub-Fund liquidated on 12 December 2023.

(6) Sub-Fund launched on 9 August 2023.
Audit fees

PricewaterhouseCoopers Ireland serve as auditors to the ICAV. The aggregate emoluments of the auditors (including expenses) for year ended 31 December
2024 was USD 389,822 (31 December 2023: USD 341,042).

Audit fees: USD 389,822 (31 December 2023: USD 341,042).

There were no non-audit fees paid to PricewaterhouseCoopers Ireland for the year ended 31 December 2024 and 31 December 2023.

In addition to that, PricewaterhouseCoopers Luxembourg received non-audit fees with respect to tax compliance and SFDR review in the amount of
USD 242,609 for the year ended 31 December 2024 (31 December 2023: USD 192,767).
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6. Net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss

The following tables details the breakdown of net realised and unrealised gain/(loss) on financial assets and liabilities at fair value through profit or loss as
reported in the Statement of Comprehensive Income for the year ended 31 December 2024:

AC Asia Pacific ex
Japan Research

All Country
Research Enhanced

BetaBuilders China

BetaBuilders

BetaBuilders

BetaBuilders

Enhanced Index Equity  Index Equity Active Aggregate Bond EUR Govt Bond EUR Govt Bond UK Gilt 1-5 yr
(ESG) UCITS ETF UCITS ETF (1) UCITS ETF 1-3yr UCITS ETF UCITS ETF UCITS ETF
usop usb usop EUR EUR GBP
Net realised gain/(loss) on investments 182,691 (6,049) 2,553,542 (148,592) 45,456 (732,234)
Net change in unrealised gain/(loss) on
investments 2,598,966 (666,463) 1,505,189 109,353 (660,761) 24,008
Net realised gain/(loss) on derivatives 1,266 - 2,032,781 - - -
Net change in unrealised gain/(loss) on derivatives (2,741) (40,759) (123,786) - - -
Net realised and change in unrealised gain/(loss)
on currency (1,549,000) (118,551) (375,413) 374 (165) 42
Net gain/(loss) in fair value on financial assets
and financial liabilities at fair value through
profit or l0ss 1,231,182 (831,822) 5,592,313 (38,865) (615,470) (708,184)

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

Us Equity us Small Cap UsS Treasury Bond US Treasury Bond US Treasury Bond US Treasury Bond
UCITS ETF Equity UCITS ETF 0-1yr UCITS ETF 0-3 Months UCITS ETF 1-3 yr UCITS ETF UCITS ETF
usbp usb usb usb usop usb
Net realised gain/(loss) on investments 2,832,904 7,921,550 (82,592) 6,498 (350,247) (10,578,733)
Net change in unrealised gain/(loss) on
investments 1,630,327 11,872,850 (295,103) (51,126) (222,319) 4,153,372
Net realised gain/(loss) on derivatives 22,522 107,709 (314,866,769) (61,965,518) (153,608) (62,260)
Net change in unrealised gain/(loss) on derivatives (4,704) (109,803) (84,887,444) (12,560,267) (58,477) (998,049)
Net realised and change in unrealised gain/(loss)
on currency 202 (240) (18,665) (107,727) (183) (6,770)
Net gain/(loss) in fair value on financial assets
and financial liabilities at fair value through
profit or loss 4,481,251 19,792,066 (400,150,573) (74,678,140) (784,834) (7,492,440)
China A Research EUR Corporate Bond EUR Corporate

Carbon Transition

Carbon Transition

Enhanced Index

Climate Change

1-5 yr Research

Bond Research

China Equity (CTB)  Global Equity (CTB) Equity (ESG) Solutions Enhanced Index Enhanced Index
UCITS ETF UCITS ETF UCITS ETF UCITS ETF (ESG) UCITS ETF (ESG) UCITS ETF
uso usb usb usb EUR EUR
Net realised gain/(loss) on investments (218,490) 151,102,102 (1,780,987) 2,408,037 696,601 8,785
Net change in unrealised gain/(loss) on
investments 1,340,268 54,500,943 5,109,873 (490,517) 1,232,876 5,587,047
Net realised gain/(loss) on derivatives - 201,319 (9,358) - - 1,289,658
Net change in unrealised gain/(loss) on derivatives - (159,401) - - - 208,929
Net realised and change in unrealised gain/(loss)
on currency (43,564) (21,508,813) (895,894) (1,023,339) 2 3,650
Net gain/(loss) in fair value on financial assets
and financial liabilities at fair value through
profit or loss 1,078,214 184,136,150 2,423,634 894,181 1,929,479 7,098,069

(1) Sub-Fund launched on 10 December 2024.
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6. Net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss (continued)

For the year ended 31 December 2024 (continued)

Europe Research

Europe Research
Enhanced Index

Eurozone Research

EUR High Yield EUR Ultra-Short Enhanced Index Equity SRI Paris Enhanced Index GBP Ultra-Short
Bond Active Income Equity (ESG) Aligned Active Equity (ESG) Income
UCITS ETF (2) UCITS ETF UCITS ETF UCITS ETF (2) UCITS ETF UCITS ETF
EUR EUR EUR EUR EUR GBP
Net realised gain/(loss) on investments - 3,003,116 15,695,235 44 8,067,363 164,227
Net change in unrealised gain/(loss) on
investments (290,868) 790,293 (2,715,433) (229,653) 679,563 (448,318)
Net realised gain/(loss) on derivatives (40) (481,654) (3,031) - (119,405) 36,769
Net change in unrealised gain/(loss) on derivatives (4,575) (327,478) - - (816,864) (18,203)
Net realised and change in unrealised gain/(loss)
on currency (310) 784,120 18,656,566 (18,306) 50,366 486
Net gain/(loss) in fair value on financial assets
and financial liabilities at fair value through
profit or loss (295,793) 3,768,397 31,633,337 (247,915) 7,861,023 (265,039)
Global Emerging
Markets Research Global Equity Global High Yield Global Research
Global Aggregate Enhanced Index Glohal Equity Premium Income Corporate Bond Enhanced Index
Bond Active Equity (ESG) Multi-Factor Active Multi-Factor Equity (ESG)
UCITS ETF UCITS ETF UCITS ETF UCITS ETF UCITS ETF UCITS ETF
usbp usb usbp usb usbp usb
Net realised gain/(loss) on investments 1,410,457 (5,798,469) 15,184,609 3,680,603 6,228,857 163,478,667
Net change in unrealised gain/(loss) on
investments (1,524,074) 100,589,128 5,125,414 (31,909) (4,738,246) 733,051,057
Net realised gain/(loss) on derivatives (2,616,936) (37,607) 69,754 (1,065,515) (621,915) (29,390,044)
Net change in unrealised gain/(loss) on derivatives (1,110,448) (37) (17,580) 1,460,701 (595,030) (11,217,068)
Net realised and change in unrealised gain/(loss)
on currency (3,950,325) (66,789,752) (3,662,500) (5,182,655) (2,386,021) (113,084,845)
Net gain/(loss) in fair value on financial assets
and financial liabilities at fair value through
profit or loss (7,791,326) 27,963,263 16,699,697 (1,138,775) (2,112,355) 742,837,767
Global Research Japan Research
Enhanced Index Green Social Enhanced Index Nasdaq Equity UK Equity US Equity
Equity SRI Paris Sustainable Bond Equity (ESG) Premium Income Core Active
Aligned UCITS ETF UCITS ETF UCITS ETF  Active UCITS ETF (3) UCITS ETF UCITS ETF (4)
uso usb usb usb GBP uso
Net realised gain/(loss) on investments 6,777,424 284,218 7,405,599 120,832 1,945,393 464,180
Net change in unrealised gain/(loss) on
investments 17,555,032 (664,700) 22,216,395 (5,635,623) 6,682,624 1,204,446
Net realised gain/(loss) on derivatives (59,419) (72,957) (586,934) 3,341,883 136,849 (106,325)
Net change in unrealised gain/(loss) on derivatives (47,586) (321,487) 474,864 5,176,050 (73,200) (85,171)
Net realised and change in unrealised gain/(loss)
on currency (4,439,635) (1,468,067) (15,148,327) 51 (1,697) 1,983
Net gain/(loss) in fair value on financial assets
and financial liabilities at fair value through
profit or loss 19,785,816 (2,242,993) 14,361,597 3,003,193 8,689,969 1,479,113

(2) Sub-Fund launched on 10 December 2024.
(3) Sub-Fund launched on 29 October 2024.
(4) Sub-Fund launched on 18 January 2024.
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6. Net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss (continued)

For the year ended 31 December 2024 (continued)

US Research

US Research

usD Corporate

US Equity Premium us Growth Enhanced Index Enhanced Index us value Bond Research
Income Active Equity Active Equity (ESG) Equity SRI Paris Equity Active Enhanced Index
UCITS ETF (5) UCITS ETF (6) UCITS ETF Aligned UCITS ETF UCITS ETF (6) (ESG) UCITS ETF
usb usb usb usb usop usb
Net realised gain/(loss) on investments 55,053 675,431 445,716,834 17,235,754 705,286 (1,425,169)
Net change in unrealised gain/(loss) on
investments (662,191) 2,718,466 1,202,564,796 13,713,227 769,613 164,346
Net realised gain/(loss) on derivatives 17,020 (108,702) (6,995,960) (211,452) (104,105) (174,975)
Net change in unrealised gain/(loss) on derivatives 129,125 (64,417) (4,103,704) (146,070) (40,711) (371,253)
Net realised and change in unrealised gain/(loss)
on currency 429 (543) (13,381) (8,645) (333) (745)
Net gain/(loss) in fair value on financial assets
and financial liabilities at fair value through
profit or loss (460,564) 3,220,235 1,637,168,585 30,582,814 1,329,750 (1,807,796)
usD Emerging uSD High Yield usD Ultra-Short
Markets Sovereign Bond Active Income
Bond UCITS ETF UCITS ETF (7) UCITS ETF
usb usb usop
Net realised gain/(loss) on investments (850,344) 155 151,017
Net change in unrealised gain/(loss) on
investments (18,413,048) (239,988) 251,082
Net realised gain/(loss) on derivatives (19,874,991) - 57,651
Net change in unrealised gain/(loss) on derivatives (7,936,499) (80,224) (59,414)
Net realised and change in unrealised gain/(loss)
on currency (18,817) 44 (1,899)
Net gain/(loss) in fair value on financial assets
and financial liabilities at fair value through
profit or loss (47,093,699) (320,013) 398,437

(5) Sub-Fund launched on 29 October 2024.
(6) Sub-Fund launched on 18 January 2024.
(7) Sub-Fund launched on 26 November 2024.

The following tables details the breakdown of net realised and unrealised gain/(loss) on financial assets and liabilities at fair value through profit or loss as
reported in the Statement of Comprehensive Income for the year ended 31 December 2023:

AC Asia Pacific ex
Japan Research

BetaBuilders China

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

Enhanced Index Equity Aggregate Bond EUR Govt Bond EUR Govt Bond UK Gilt 1-5 yr US Equity
(ESG) UCITS ETF UCITS ETF 1-3yr UCITS ETF UCITS ETF UCITS ETF UCITS ETF
usbp usb EUR EUR GBP usbp
Net realised gain/(loss) on investments (311,580) 62,565 (1,217,359) (1,658,050) (925,370) 1,879,431
Net change in unrealised gain/(loss) on
investments 747,207 1,497,670 2,152,300 2,868,307 1,585,268 3,367,714
Net realised gain/(loss) on derivatives 16,564 2,366,048 - - - 19,962
Net change in unrealised gain/(loss) on derivatives 1,882 785,052 - - - 3,121
Net realised and change in unrealised gain/(loss)
on currency (137,476) (1,123,164) (68) (24) (25) 151
Net gain/(loss) in fair value on financial assets
and financial liabilities at fair value through
profit or l0ss 316,597 3,588,171 934,873 1,210,233 659,873 5,270,379
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6. Net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss (continued)

For the year ended 31 December 2023 (continued)

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

BetaBuilders

Carbon Transition

us Small Cap UsS Treasury Bond US Treasury Bond UsS Treasury Bond US Treasury Bond China Equity (CTB)
Equity UCITS ETF 0-1yr UCITS ETF 0-3 Months UCITS ETF 1-3yr UCITS ETF UCITS ETF UCITS ETF
usb usb usb usop usop uso
Net realised gain/(loss) on investments 489,824 (1,898,025) 321 (2,270,360) (6,303,333) (110,210)
Net change in unrealised gain/(loss) on
investments 9,905,038 5,131,845 152,612 3,151,416 7,200,084 (447,762)
Net realised gain/(loss) on derivatives 161,843 304,181,284 13,338,742 210,422 7,456,496 -
Net change in unrealised gain/(loss) on derivatives 11,416 72,802,808 5,641,735 57,530 914,310 -
Net realised and change in unrealised gain/(loss)
on currency 76 38,502 12,871 113 (822) (46,554)
Net gain/(loss) in fair value on financial assets
and financial liabilities at fair value through
profit or loss 10,568,197 380,256,414 19,146,281 1,149,121 9,266,735 (604,526)

Carbon Transition

China A Research
Enhanced Index

Climate Change

EUR Corporate Bond
1-5 yr Research

EUR Corporate
Bond Research

EUR Ultra-Short

Global Equity (CTB) Equity (ESG) Solutions Enhanced Index Enhanced Index Income
UCITS ETF UCITS ETF UCITS ETF (ESG) UCITS ETF (ESG) UCITS ETF UCITS ETF
usb usb usbp EUR EUR EUR
Net realised gain/(loss) on investments 8,627,876 (304,245) (467,363) (669,234) (4,483,135) (588,487)
Net change in unrealised gain/(loss) on
investments 121,615,745 (3,492,061) 1,460,475 3,197,081 14,392,122 6,022,378
Net realised gain/(loss) on derivatives 291,524 - - - 233,856 120,584
Net change in unrealised gain/(loss) on derivatives (5,923) - - - 483,484 (492,372)
Net realised and change in unrealised gain/(loss)
on currency 4,850,800 (340,025) 219,926 (42) 70 (538,779)
Net gain/(loss) in fair value on financial assets
and financial liabilities at fair value through
profit or loss 135,380,022 (4,136,331) 1,213,038 2,527,805 10,626,397 4,523,324
Global Emerging
Europe Research  Eurozone Research Markets Research
Enhanced Index Equity Enhanced Index GBP Ultra-Short Global Aggregate Enhanced Index Global Equity
(ESG) Equity (ESG) Income Bond Active Equity (ESG) Multi-Factor
UCITS ETF UCITS ETF UCITS ETF UCITS ETF (1) UCITS ETF UCITS ETF
EUR EUR GBP usb usop usb
Net realised gain/(loss) on investments 3,297,582 7,853,935 (11,298) 346,785 (13,799,550) (732,664)
Net change in unrealised gain/(loss) on
investments 52,708,718 11,107,204 1,310,623 1,710,487 71,564,607 12,981,175
Net realised gain/(loss) on derivatives - (19,326) 211,435 221,446 13,496 61,282
Net change in unrealised gain/(loss) on derivatives - 704,346 415,354 (98,721) 37 10,292
Net realised and change in unrealised gain/(loss)
on currency 9,043,466 (12,313) (627,500) 656,071 (640,796) 743,604
Net gain/(loss) in fair value on financial assets
and financial liabilities at fair value through
profit or [0ss 65,049,766 19,633,846 1,298,614 2,836,068 57,137,794 13,063,689

(1) Sub-Fund launched on 11 October 2023.
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6. Net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss (continued)

For the year ended 31 December 2023 (continued)

Global Equity Global High Yield Global Research Global Research Japan Research
Premium Income Corporate Bond Enhanced Index Enhanced Index Green Social Enhanced Index
Active Multi-Factor Equity (ESG) Equity SRI Paris Sustainable Bond Equity (ESG)
UCITS ETF (2) UCITS ETF UCITS ETF  Aligned UCITS ETF (3) UCITS ETF (4) UCITS ETF
usbp usb usbp usb usbp usb
Net realised gain/(loss) on investments 1,799 (11,722,476) 1,123,252 30,900 (303,029) 3,867,392
Net change in unrealised gain/(loss) on
investments 224,572 16,527,697 435,752,410 2,272,111 896,170 12,711,003
Net realised gain/(loss) on derivatives (113,156) 5,754,097 12,154,295 665 (403,385) 391,489
Net change in unrealised gain/(loss) on derivatives (33,742) 793,198 (471,505) 18,156 117,698 (34,709)
Net realised and change in unrealised gain/(loss)
on currency 115,208 1,394,973 23,773,483 286,884 807,617 (1,984,295)
Net gain/(loss) in fair value on financial assets
and financial liabilities at fair value through
profit or loss 194,681 12,747,489 472,331,935 2,608,716 1,115,071 14,950,880
RMB US Research US Research usSD Corporate
Ultra-Short UK Equity Enhanced Index Enhanced Index Bond Research USD Emerging
Income Core Equity (ESG) Equity SRI Paris Enhanced Index Markets Sovereign
UCITS ETF (5) UCITS ETF UCITS ETF  Aligned UCITS ETF (3) (ESG) UCITS ETF Bond UCITS ETF
uso GBP uso usbp usop uso
Net realised gain/(loss) on investments (127,012) (1,908,705) 11,530,430 48,953 (7,535,803) (23,962,167)
Net change in unrealised gain/(loss) on
investments 41,982 1,738,463 744,885,215 1,094,781 9,526,505 43,274,576
Net realised gain/(loss) on derivatives - (33,426) 477,483 25,290 1,006,490 11,150,266
Net change in unrealised gain/(loss) on derivatives - 24,555 161,179 60,622 (284,264) (5,322,300)
Net realised and change in unrealised gain/(loss)
on currency (1,638,816) 7,316 1,355 845 7,720 922
Net gain/(loss) in fair value on financial assets
and financial liabilities at fair value through
profit or loss (1,723,846) (171,797) 757,055,662 1,230,491 2,720,648 25,141,297

usD Ultra-Short

Income
UCITS ETF
usbp
Net realised gain/(loss) on investments (587,633)
Net change in unrealised gain/(loss) on
investments 2,351,418
Net realised gain/(loss) on derivatives (625,856)
Net change in unrealised gain/(loss) on derivatives 77,352
Net realised and change in unrealised gain/(loss)
on currency 3,138
Net gain/(loss) in fair value on financial assets
and financial liabilities at fair value through 1218.419

profit or loss

2) Sub-Fund launched on 30 November 2023.
3) Sub-Fund launched on 9 August 2023.

4) Sub-Fund launched on 23 February 2023.
5) Sub-Fund liquidated on 12 December 2023.
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7. Transaction costs

Inorder to achieve its investment objective, each Sub-Fund incurs transaction costs in relation to trading activity on its portfolio as set out below. These costs

may include broker commissions, settlement fees, stamp duties, and financial transaction taxes.

For the year ended

For the year ended

Sub-Funds Currency 31 December 2024 31 December 2023
AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF usb 96,268 58,377
All Country Research Enhanced Index Equity Active UCITS ETF (1) usop 9,017 -
BetaBuilders China Aggregate Bond UCITS ETF usb 35,680 25,347
BetaBuilders EUR Govt Bond 1-3 yr UCITS ETF EUR 4,353 2,789
BetaBuilders EUR Govt Bond UCITS ETF EUR - 130,018
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP 1,214 3,823
BetaBuilders US Equity UCITS ETF usob 11,658 27,064
BetaBuilders US Small Cap Equity UCITS ETF usb 12,736 23,842
BetaBuilders US Treasury Bond 0-1yr UCITS ETF usb 35,950 22,368
BetaBuilders US Treasury Bond 0-3 Months UCITS ETF uso 48,081 26,731
BetaBuilders US Treasury Bond 1-3 yr UCITS ETF usb 1,876 3,443
BetaBuilders US Treasury Bond UCITS ETF uso 17,103 26,357
Carbon Transition China Equity (CTB) UCITS ETF usop 70,278 36,965
Carbon Transition Global Equity (CTB) UCITS ETF usb 369,568 608,209
China A Research Enhanced Index Equity (ESG) UCITS ETF usb 88,847 79,677
Climate Change Solutions UCITS ETF usbp 65,644 42,373
EUR Corporate Bond 1-5 yr Research Enhanced Index (ESG) UCITS ETF EUR 227 2,311
EUR Corporate Bond Research Enhanced Index (ESG) UCITS ETF EUR 10,465 13,252
EUR High Yield Bond Active UCITS ETF (1) EUR - -
EUR Ultra-Short Income UCITS ETF EUR - -
Europe Research Enhanced Index Equity (ESG) UCITS ETF EUR 2,604,260 1,512,929
Europe Research Enhanced Index Equity SRI Paris Aligned Active UCITS ETF (1) EUR 18,464 -
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF EUR 541,451 234,753
GBP Ultra-Short Income UCITS ETF GBP - 12,926
Global Aggregate Bond Active UCITS ETF (2) usb 196,026 1,213
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF uso 2,177,136 1,099,520
Global Equity Multi-Factor UCITS ETF usb 48,164 143,588
Global Equity Premium Income Active UCITS ETF (3) usop 304,263 5,194
Global High Yield Corporate Bond Multi-Factor UCITS ETF uso 42,938 52,182
Global Research Enhanced Index Equity (ESG) UCITS ETF usb 2,212,647 1,188,431
Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF (4) uso 265,525 20,852
Green Social Sustainable Bond UCITS ETF (5) usb 58,175 45,826
Japan Research Enhanced Index Equity (ESG) UCITS ETF uso 110,661 48,528
Nasdaq Equity Premium Income Active UCITS ETF (6) usb 27,076 -
RMB Ultra-Short Income UCITS ETF (7) uso - 73,695
UK Equity Core UCITS ETF GBP 923,646 737,618
US Equity Active UCITS ETF (8) usb 6,250 -
US Equity Premium Income Active UCITS ETF (6) uso 1,642 -
US Growth Equity Active UCITS ETF (8) usb 22,438 -
US Research Enhanced Index Equity (ESG) UCITS ETF uso 428,718 261,278
US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF (4) usb 71,118 736
US Value Equity Active UCITS ETF (8) usb 26,090 -
USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF uso 22,098 38,504
USD Emerging Markets Sovereign Bond UCITS ETF usob 35,180 53,793
USD High Yield Bond Active UCITS ETF (9) usb - -
USD Ultra-Short Income UCITS ETF usop - 12,480

(1) Sub-Fund launched on 10 December 2024.
(2) Sub-Fund launched on 11 October 2023.

(3) Sub-Fund launched on 30 November 2023.
(4) Sub-Fund launched on 9 August 2023.

(5) Sub-Fund launched on 23 February 2023.
(6) Sub-Fund launched on 29 October 2024.
(7) Sub-Fund liquidated on 12 December 2023.
(8) Sub-Fund launched on 18 January 2024.
(9) Sub-Fund launched on 26 November 2024.
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8. Share Capital

The authorised share capital of the ICAV is 500,000,000,002 Shares of no par value divided into 2 Subscriber Shares of no par value and 500,000,000,000
shares of no par value. The Directors are empowered to issue up to all of the Shares of the ICAV on such terms as they think fit. The Subscriber Shares entitle
the holders to attend and vote at any general meetings of the ICAV but do not entitle the holders to participate in the profits or assets of the ICAV except for a
return of capital ona winding-up. The Shares entitle the holders to attend and vote at general meetings of the ICAV and (other than the Subscriber Shares) to
participate equally in the profits and assets of the Sub-Fund to which the Shares relate, subject to any differences between fees, charges and expenses
applicable to different Share Classes. The ICAV may from time to time by ordinary resolution increase its capital, consolidate the Shares or any of theminto a
smaller number of Shares, sub-divide the Shares or any of them into a larger number of Shares or cancel any Shares not taken or agreed to be taken by any
person. The ICAV may by special resolution from time to time reduce its share capital in any way permitted by law. At a meeting of Shareholders, on a show of
hands, each Shareholder shall have one vote and, on a poll, each Shareholder shall have one vote for each whole Share held by such Shareholder.

The following table shows the number of shares in issue at the reporting date together with the movements during the year ended 31 December 2024:

Shares Outstanding

Shares Outstanding

at the Beginning Shares Shares at the End
of the year Subscribed Redeemed of the year

AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF
Class USD (acc) 979,760 800,000 (209,018) 1,570,742
Class USD (dist) 200,299 12,200 (197,500) 14,999
All Country Research Enhanced Index Equity Active UCITS ETF (1)
Class CHF Hedged (acc) - 40,000 - 40,000
Class EUR (acc) - 82,071 - 82,071
Class EUR Hedged (acc) - 80,000 - 80,000
Class USD (acc) - 440,000 (2,080) 437,920
Class USD (dist) - 400,000 - 400,000
BetaBuilders China Aggregate Bond UCITS ETF
Class EUR Hedged (acc) 292,875 271,290 (187,260) 376,905
Class GBP Hedged (acc) 320,698 347,627 (647,868) 20,457
Class USD (acc) 99,040 140,540 (214,578) 25,002
Class USD (dist) 245,161 21,300 (181,980) 84,481
Class USD Hedged (dist) 203,947 231,829 (308,038) 127,738
BetaBuilders EUR Govt Bond 1-3 yr UCITS ETF
Class EUR (acc) 387,306 50,000 (269,500) 167,806
BetaBuilders EUR Govt Bond UCITS ETF
Class EUR (acc) 380,372 435,000 (657,500) 157,872
BetaBuilders UK Gilt 1-5 yr UCITS ETF
Class GBP (dist) 548,715 167,500 (330,000) 386,215
BetaBuilders US Equity UCITS ETF
Class USD (acc) 374,726 335,118 (318,885) 390,959
Class USD (dist) 37,074 80,700 (37,734) 80,040
BetaBuilders US Small Cap Equity UCITS ETF
Class USD (acc) 236,543 2,570,525 (942,454) 1,864,614
Class USD (dist) 4,543,166 1,705,032 (562,495) 5,685,703
BetaBuilders US Treasury Bond 0-1yr UCITS ETF
Class MXN Hedged (acc) 3,822,362 1,082,435 (274,212) 4,630,585
Class USD (acc) 4,329,801 5,491,073 (4,628,889) 5,191,985
BetaBuilders US Treasury Bond 0-3 Months UCITS ETF
Class MXN Hedged (acc) 277,290 1,045,362 (110,615) 1,212,037
Class USD (acc) 2,710,723 3,526,288 (4,317,281) 1,919,730
BetaBuilders US Treasury Bond 1-3 yr UCITS ETF
Class MXN Hedged (acc) 2,112 2,420 (1,224) 3,308
Class USD (acc) 924,363 571,076 (554,598) 940,841
BetaBuilders US Treasury Bond UCITS ETF
Class GBP Hedged (acc) 1,793,488 486,933 (1,785,320) 495,101
Class USD (acc) 820,428 1,164,116 (1,721,947) 262,597

(1) Sub-Fund launched on 10 December 2024.

137



JPMorgan ETFs (Ireland) ICAV
Notes to the Audited Financial Statements (continued)
For the year ended 31 December 2024

8. Share Capital (continued)
As at 31 December 2024 (continued)

Shares Outstanding

Shares Outstanding

at the Beginning Shares Shares at the End
of the year Subscribed Redeemed of the year

Carbon Transition China Equity (CTB) UCITS ETF
Class USD (acc) 200,000 80,000 - 280,000
Carbon Transition Global Equity (CTB) UCITS ETF
Class EUR (aco)t - 671,744 - 671,744
Class EUR Hedged (acc) 74,541 645,251 (606,368) 113,424
Class USD (acc) 30,622,319 9,266,760 (17,935,271) 21,953,808
China A Research Enhanced Index Equity (ESG) UCITS ETF
Class USD (acc) 1,006,789 569,236 (397,521) 1,178,504
Class USD (dist) 418,515 207,198 (372,786) 252,927
Climate Change Solutions UCITS ETF
Class USD (acc) 620,000 1,279,787 (360,000) 1,539,787
EUR Corporate Bond 1-5 yr Research Enhanced Index (ESG) UCITS ETF
Class EUR (acc) 1,044,577 1,319,322 (460,000) 1,903,899
EUR Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Class EUR (acc) 1,994,338 2,517,045 (902,304) 3,609,079
Class EUR (dist)f - 117,306 (3,664) 113,642
Class GBP Hedged (acc) 224,144 120,654 (143,078) 201,720
EUR High Yield Bond Active UCITS ETF (2)
Class EUR (acc) - 1,780,000 (419,858) 1,360,142
Class EUR (dist) - 1,350,000 (139,220) 1,210,780
Class GBP Hedged (acc) - 725,000 - 725,000
EUR Ultra-Short Income UCITS ETF
Class EUR (acc) 8,397,703 3,836,530 (4,053,642) 8,180,591
Europe Research Enhanced Index Equity (ESG) UCITS ETF
Class EUR (acc) 24,183,895 21,414,513 (3,484,478) 42,113,930
Class EUR (dist) 724,593 1,008,454 (452,375) 1,280,672
Europe Research Enhanced Index Equity SRI Paris Aligned Active UCITS ETF (2)
Class EUR (acc) - 209,000 - 209,000
Class EUR (dist) - 189,000 - 189,000
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF
Class CHF Hedged (acc) 882,025 99,319 (501,770) 479,574
Class EUR (acc) 4,366,792 9,132,544 (2,979,095) 10,520,241
Class EUR (dist) 8,745 135,644 (90,427) 53,962
GBP Ultra-Short Income UCITS ETF
Class GBP (acc) 487,787 254,011 (420,040) 321,758
Class GBP (dist) 1,238,095 565,830 (474,538) 1,329,387
Global Aggregate Bond Active UCITS ETF
Class CHF Hedged (acc)t - 355,159 (18,516) 336,643
Class EUR Hedged (acc) 167,055 11,393,228 (2,060,233) 9,500,050
Class GBP Hedged (acc) 777,759 4,956,707 (2,758,029) 2,976,437
Class USD (acc) 2,548,459 4,753,260 (4,003,521) 3,298,198
Class USD (dist) 230,000 5,583,446 (4,956,522) 856,924
Class USD Hedged (acc) 240,479 569,305 (737,608) 72,176
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF
Class EUR (aco)t - 11,319 - 11,319
Class USD (acc) 40,674,605 13,005,529 (7,775,985) 45,904,149
Class USD (dist) 181,579 399,990 (5,904) 575,665

(2) Sub-Fund launched on 10 December 2024.
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As at 31 December 2024 (continued)

Shares Outstanding

Shares Outstanding

at the Beginning Shares Shares at the End
of the year Subscribed Redeemed of the year

Global Equity Multi-Factor UCITS ETF
Class USD (acc) 4,400,000 2,000,000 (1,900,000) 4,500,000
Global Equity Premium Income Active UCITS ETF
Class USD (acc) 363,000 4,208,889 (2,031,399) 2,540,490
Class USD (dist) 336,999 14,804,161 (1,151,883) 13,989,277
Global High Yield Corporate Bond Multi-Factor UCITS ETF
Class CHF Hedged (acc) 3,619 13,098 (5,200) 11,517
Class EUR Hedged (dist) 15,458 72,606 (26,681) 61,383
Class GBP Hedged (dist) 6,249,797 10,939,760 (1,247,358) 15,942,199
Class MXN Hedged (acc) 2,098 4,617 (800) 5,915
Class USD (acc) 385,728 5,623,515 (5,298,226) 711,017
Class USD (dist) 188,361 54,077 (66,787) 175,651
Class USD Hedged (acc) 463,687 121,729 (102,134) 483,282
Global Research Enhanced Index Equity (ESG) UCITS ETF
Class EUR (aco)f - 6,387,366 (53,065) 6,334,301
Class EUR Hedged (acc) 12,689,780 12,819,145 (7,230,606) 18,278,319
Class GBP Hedged (acc) 6,591,921 3,270,685 (2,760,706) 7,101,900
Class USD (acc) 68,076,682 74,851,125 (20,452,730) 122,475,077
Class USD (dist) 4,966,150 15,799,596 (1,699,549) 19,066,197
Glohal Research Enhanced Index Equity SRI Paris Aligned UCITS ETF
Class CHF Hedged (acc) 25,000 30,697 (18,432) 37,265
Class EUR (acc) 603,910 7,985,801 (1,149,321) 7,440,390
Class EUR Hedged (acc) 39,195 54,199 (63,687) 29,707
Class USD (acc) 906,762 3,649,726 (598,254) 3,958,234
Class USD (dist) 25,050 972,103 (193,103) 804,050
Green Social Sustainable Bond UCITS ETF
Class EUR Hedged (acc) 98,330 122,498 (172,043) 48,785
Class USD (acc) 261,580 278,025 (236,379) 303,226
Japan Research Enhanced Index Equity (ESG) UCITS ETF
Class CHF Hedged (acc) 37,983 40,605 (48,949) 29,639
Class EUR Hedged (acc) 50,847 900,259 (349,504) 601,602
Class JPY (acc) 368,959 7,012,275 (1,922,136) 5,459,098
Class USD (acc) 4,370,801 8,209,105 (3,289,992) 0,289,914
Class USD (dist) 281,759 1,160,780 (778,930) 663,609
Nasdaq Equity Premium Income Active UCITS ETF (3)
Class USD (acc) - 348,999 (71,000) 277,999
Class USD (dist) - 33,243,672 (70,073) 33,173,599
UK Equity Core UCITS ETF
Class GBP (acc) 4,071,926 3,967,786 (1,292,622) 6,747,090
Class GBP (dist) 874,537 1,574,927 (337,111) 2,112,353
US Equity Active UCITS ETF (4)
Class EUR Hedged (acc) - 262,181 (94,180) 168,001
Class USD (acc) - 285,898 (62,399) 223,499
Class USD (dist) - 98,500 (19,801) 78,699
US Equity Premium Income Active UCITS ETF (3)
Class USD (acc) - 224,000 - 224,000
Class USD (dist) - 1,054,064 (70,000) 984,064

(3) Sub-Fund launched on 29 October 2024.
(4) Sub-Fund launched on 18 January 2024.
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Shares Outstanding

Shares Outstanding

at the Beginning Shares Shares at the End
of the year Subscribed Redeemed of the year

US Growth Equity Active UCITS ETF (5)
Class EUR Hedged (acc) - 153,147 (43,384) 109,763
Class USD (acc) - 598,867 (139,029) 459,838
Class USD (dist) - 231,080 (11,692) 219,388
US Research Enhanced Index Equity (ESG) UCITS ETF
Class CHF Hedged (acc) 303,166 585,452 (216,928) 671,690
Class EUR (aco)t - 40,596 (4,349) 36,247
Class EUR Hedged (acc) 391,013 2,534,924 (382,994) 2,542,943
Class USD (acc) 102,299,954 122,201,042 (24,142,038) 200,358,958
Class USD (dist) 7,630,899 9,531,834 (1,264,778) 15,897,955
US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF
Class CHF Hedged (acc) 17,500 17,656 (14,178) 20,978
Class EUR (acc) 22,200 5,166,150 (641,825) 4,546,525
Class EUR Hedged (acc) 136,283 26,230 (54,030) 108,483
Class USD (acc) 343,744 13,216,102 (4,905,286) 8,654,560
Class USD (dist) 31,745 212,865 (182,699) 61,911
US Value Equity Active UCITS ETF (5)
Class EUR Hedged (acc) - 108,099 (30,831) 77,268
Class USD (acc) - 505,452 (68,732) 436,720
Class USD (dist) - 197,910 (8,161) 189,749
uSD Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Class EUR Hedged (acc) 73,258 16,439 (57,738) 31,959
Class GBP Hedged (acc) 251,520 63,919 (128,536) 186,903
Class USD (acc) 229,526 228,829 (308,420) 149,935
Class USD (dist) 26,569 42,023 (52,094) 16,498
USD Emerging Markets Sovereign Bond UCITS ETF
Class CHF Hedged (acc) 42,737 9,300 (40,685) 11,352
Class EUR Hedged (acc) 3,963,116 1,171,223 (1,944,635) 3,189,704
Class GBP Hedged (dist) 451,273 192,135 (78,172) 565,236
Class MXN Hedged (acc) 3,360 - (2,300) 1,060
Class USD (acc) 760,161 3,078,763 (2,672,247) 1,166,677
Class USD (dist) 856,718 2,071,456 (1,756,214) 1,171,960
uSD High Yield Bond Active UCITS ETF (6)
Class CHF Hedged (dist) - 200,000 - 200,000
Class EUR Hedged (dist) - 205,000 - 205,000
Class GBP Hedged (acc) - 100,000 - 100,000
Class USD (acc) - 1,020,000 (5,013) 1,014,987
Class USD (dist) - 1,000,000 - 1,000,000
usD Ultra-Short Income UCITS ETF
Class USD (acc) 1,234,848 3,437,030 (628,427) 4,043,451
Class USD (dist) 1,000,956 1,252,618 (1,179,276) 1,074,298

5) Sub-Fund launched on 18 January 2024.
6) Sub-Fund launched on 26 November 2024.

(
(
T Share Class launched in the current reporting year.
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8. Share Capital (continued)

The following table shows the number of shares in issue at the reporting date together with the movements during the year ended 31 December 2023:

Shares Outstanding

Shares Outstanding

at the Beginning Shares Shares at the End
of the year Subscribed Redeemed of the year

AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF
Class USD (acc) 780,000 227,658 (27,898) 979,760
Class USD (dist) 200,000 28,750 (28,451) 200,299
BetaBuilders China Aggregate Bond UCITS ETF
Class EUR Hedged (acc) 212,848 219,421 (139,394) 292,875
Class GBP Hedged (acc)’ - 320,698 - 320,698
Class USD (acc) 279,579 74,262 (254,801) 99,040
Class USD (dist) 250,409 5,442 (10,690) 245,161
Class USD Hedged (dist) 136,398 95,038 (27,489) 203,947
BetaBuilders EUR Govt Bond 1-3 yr UCITS ETF
Class EUR (acc) 588,306 137,000 (338,000) 387,306
BetaBuilders EUR Govt Bond UCITS ETF
Class EUR (acc) 179,372 778,500 (577,500) 380,372
BetaBuilders UK Gilt 1-5 yr UCITS ETF
Class GBP (dist) 403,915 184,000 (39,200) 548,715
BetaBuilders US Equity UCITS ETF
Class USD (acc) 490,717 552,000 (667,991) 374,726
Class USD (dist) 41,340 19,000 (23,266) 37,074
BetaBuilders US Small Cap Equity UCITS ETF
Class USD (acc) 252,988 329,261 (345,706) 236,543
Class USD (dist) 587,017 4,126,579 (170,430) 4,543,166
BetaBuilders US Treasury Bond 0-1yr UCITS ETF
Class MXN Hedged (acc)* 13,767,872 1,155,513 (11,101,023) 3,822,362
Class USD (acc) 7,819,338 4,138,935 (7,628,472) 4,329,801
BetaBuilders US Treasury Bond 0-3 Months UCITS ETF
Class MXN Hedged (acc)* 586,000 211,980 (520,690) 277,290
Class USD (acc) 377,513 3,435,282 (1,102,072) 2,710,723
BetaBuilders US Treasury Bond 1-3 yr UCITS ETF
Class MXN Hedged (acc)* 8,449 - (6,337) 2,112
Class USD (acc) 886,402 506,961 (469,000) 924,363
BetaBuilders US Treasury Bond UCITS ETF
Class GBP Hedged (acc) 1,724,902 768,289 (699,703) 1,793,488
Class USD (acc) 625,455 1,448,112 (1,253,139) 820,428
Carbon Transition China Equity (CTB) UCITS ETF
Class USD (acc) 200,000 - - 200,000
Carbon Transition Global Equity (CTB) UCITS ETF
Class EUR Hedged (acc) 72,289 209,804 (207,552) 74,541
Class USD (acc) 7,028,281 24,898,831 (1,304,793) 30,622,319
China A Research Enhanced Index Equity (ESG) UCITS ETF
Class USD (acc) 215,000 845,660 (53,871) 1,006,789
Class USD (dist) 210,179 254,988 (46,652) 418,515
Climate Change Solutions UCITS ETF
Class USD (acc) 500,000 160,000 (40,000) 620,000
EUR Corporate Bond 1-5 yr Research Enhanced Index (ESG) UCITS ETF
Class EUR (acc) 237,579 1,046,999 (240,001) 1,044,577
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Shares Outstanding

Shares Outstanding

at the Beginning Shares Shares at the End
of the year Subscribed Redeemed of the year

EUR Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Class EUR (acc) 1,144,621 965,509 (115,792) 1,994,338
Class GBP Hedged (acc) 185,877 277,490 (239,223) 224,144
EUR Ultra-Short Income UCITS ETF
Class EUR (acc) 11,980,203 6,229,500 (9,812,000) 8,397,703
Europe Research Enhanced Index Equity (ESG) UCITS ETF
Class EUR (acc) 9,447,058 15,263,504 (526,667) 24,183,895
Class EUR (dist) 21,634 840,838 (137,879) 724,593
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF
Class CHF Hedged (acc)t - 897,404 (15,379) 882,025
Class EUR (acc) 3,586,274 3,154,843 (2,374,325) 4,366,792
Class EUR (dist) 183,759 77,900 (252,914) 8,745
GBP Ultra-Short Income UCITS ETF
Class GBP (acc) 249,797 707,591 (469,601) 487,787
Class GBP (dist) 954,456 753,130 (469,491) 1,238,095
Global Aggregate Bond Active UCITS ETF (1)
Class EUR Hedged (acc) 548,973 (381,918) 167,055
Class GBP Hedged (acc) 1,077,759 (300,000) 777,759
Class USD (acc) 4,005,000 (1,456,541) 2,548,459
Class USD (dist) 410,000 (180,000) 230,000
Class USD Hedged (acc) 330,095 (89,616) 240,479
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF
Class USD (acc) 31,509,468 11,017,974 (1,852,837) 40,674,605
Class USD (dist) 144,986 55,356 (18,763) 181,579
Global Equity Multi-Factor UCITS ETF
Class USD (acc) 2,800,000 1,600,000 - 4,400,000
Global Equity Premium Income Active UCITS ETF (2)
Class USD (acc) 426,000 (63,000) 363,000
Class USD (dist) 362,999 (26,000) 336,999
Global High Yield Corporate Bond Multi-Factor UCITS ETF
Class CHF Hedged (acc) 2,995 4,624 (4,000) 3,619
Class EUR Hedged (dist) 13,739 24,854 (23,135) 15,458
Class GBP Hedged (dist) 23,778,496 6,947,862 (24,476,561) 6,249,797
Class MXN Hedged (acc)* 7,194 300 (5,396) 2,098
Class USD (acc) 650,569 3,677,934 (3,942,775) 385,728
Class USD (dist) 2,548 194,328 (8,515) 188,361
Class USD Hedged (acc) 131,215 507,952 (175,480) 463,687
Global Research Enhanced Index Equity (ESG) UCITS ETF
Class EUR Hedged (acc) 1,323,967 16,162,026 (4,796,213) 12,689,780
Class GBP Hedged (acc) 4,909,944 3,904,405 (2,222,428) 6,591,921
Class USD (acc) 26,881,976 49,282,398 (8,087,692) 68,076,682
Class USD (dist) 158,865 5,440,466 (633,181) 4,966,150

(1) Sub-Fund launched on 11 October 2023.
(2) Sub-Fund launched on 30 November 2023.
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As at 31 December 2023 (continued)

Shares Outstanding

Shares Outstanding

at the Beginning Shares Shares at the End
of the year Subscribed Redeemed of the year

Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF (3)
Class CHF Hedged (acc) 25,000 - 25,000
Class EUR (acc) 660,450 (56,540) 603,910
Class EUR Hedged (acc) 51,525 (12,330) 39,195
Class USD (acc) 959,777 (53,015) 906,762
Class USD (dist) 27,250 (2,200) 25,050
Green Social Sustainable Bond UCITS ETF (4)
Class EUR Hedged (acc) 124,810 (26,480) 98,330
Class USD (acc) 378,181 (116,601) 261,580
Japan Research Enhanced Index Equity (ESG) UCITS ETF
Class CHF Hedged (acc) 21,988 15,995 - 37,983
Class EUR Hedged (acc) 21,441 97,772 (68,366) 50,847
Class JPY (acc) 12,286 759,243 (402,570) 368,959
Class USD (acc) 2,233,597 3,958,845 (1,821,641) 4,370,801
Class USD (dist) 310,433 65,250 (93,924) 281,759
RMB Ultra-Short Income UCITS ETF (5)
Class USD (acc) 285,158 2,000 (287,158) -
Class USD (dist) 253,911 1,023 (254,934) -
UK Equity Core UCITS ETF
Class GBP (acc) 224,100 4,184,365 (336,539) 4,071,926
Class GBP (dist) 215,900 744,772 (86,135) 874,537
US Research Enhanced Index Equity (ESG) UCITS ETF
Class CHF Hedged (acc) 10,273 312,290 (19,397) 303,166
Class EUR Hedged (acc) 450,510 533,242 (592,739) 391,013
Class USD (acc) 50,736,108 68,769,059 (17,205,213) 102,299,954
Class USD (dist) 3,177,892 5,445,529 (992,522) 7,630,899
US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF (3)
Class CHF Hedged (acc) 17,500 - 17,500
Class EUR (acc) 22,200 - 22,200
Class EUR Hedged (acc) 138,410 (2,127) 136,283
Class USD (acc) 360,000 (16,256) 343,744
Class USD (dist) 78,300 (46,555) 31,745
USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Class EUR Hedged (acc) 222,295 237,669 (386,706) 73,258
Class GBP Hedged (acc) 194,941 70,769 (14,190) 251,520
Class USD (acc) 482,766 559,249 (812,489) 229,526
Class USD (dist) 17,054 20,064 (10,549) 26,569
USD Emerging Markets Sovereign Bond UCITS ETF
Class CHF Hedged (acc) 121,165 73,545 (151,973) 42,737
Class EUR Hedged (acc) 3,021,716 1,867,555 (926,155) 3,963,116
Class GBP Hedged (dist) 79,208 452,957 (80,892) 451,273
Class MXN Hedged (acc)* 14,594 190 (11,424) 3,360
Class USD (acc) 596,384 2,617,825 (2,454,048) 760,161
Class USD (dist) 587,292 1,644,017 (1,374,591) 856,718
usD Ultra-Short Income UCITS ETF
Class USD (acc) 889,758 1,086,944 (741,854) 1,234,848
Class USD (dist) 1,302,712 1,261,129 (1,562,885) 1,000,956

(3) Sub-Fund launched on 9 August 2023.

(4) Sub-Fund launched on 23 February 2023.

(5) Sub-Fund liquidated on 12 December 2023.

T Share Class launched in the current reporting year.

* Effective 20 June 2023, the shares in issue of the Share Class were consolidated on a ratio of 4 to 1.
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8. Share Capital (continued)

The capital of the ICAV is represented by the net assets attributable to holders of shares. The amount of net assets attributable to holders of shares can
change significantly on a daily basis as the ICAV is subject to daily subscriptions and redemptions at the discretion of shareholders. The ICAV’s objective when
managing capital is to safeguard the ICAV’s ability to continue as a going concern in order to provide returns for shareholders and benefits for other
stakeholders and to maintain a strong capital base to support the development of the investment activities of the ICAV. Details of restrictions on redemptions

are outlined in Note 10.1 ().

9. Net asset value per share

The net asset value per share (the dealing NAV) is calculated by dividing the NAV of the portfolio attributable to each share class by the sharesin issue at the
Statement of Financial Position date, as detailed in the table below.

Net asset value
attributable
to holders of

Net asset value
attributable
to holders of

Net asset value
attributable
to holders of

redeemable Net asset redeemable Netasset  redeemable Net asset
participating value per  participating value per  participating value per
shares share shares share shares share
Currency As at 31 December 2024 As at 31 December 2023 As at 31 December 2022
AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF (1)
Class USD (acc) usb 37,045,327 23.5846 21,328,014 21.7686 16,141,505 20.6942
Class USD (dist) usb 329,787 21.9873 4,153,562 20.7368 4,032,566 20.1628
All Country Research Enhanced Index Equity Active UCITS ETF (2)
Class CHF Hedged (acc) CHF 852,448 21.3112 - - - -
Class EUR (acc) EUR 1,908,207 23.2507 - - - -
Class EUR Hedged (acc) EUR 1,842,503 23.0313 - - - -
Class USD (acc) usb 10,543,394 24.0761 - - - -
Class USD (dist) usb 9,630,429 24.0761 - - - -
BetaBuilders China Aggregate Bond UCITS ETF (3)
Class EUR Hedged (acc) EUR 40,134,160 106.4835 28,608,327 97.6810 19,755,759 92.8163
Class GBP Hedged (acc)f GBP 1,823,790 89.1524 25,877,503 80.6912 - -
Class USD (acc) usb 2,507,213 100.2805 9,482,458 95.7437 26,171,295 93.6097
Class USD (dist) usb 7,943,939 94.0323 22,713,888 92.6489 23,259,004 92.8841
Class USD Hedged (dist) usb 14,764,389 115.5834 21,686,711 106.3350 13,790,380 101.1040
BetaBuilders EUR Govt Bond 1-3 yr UCITS ETF
Class EUR (acc) EUR 16,881,600 100.6019 37,819,272 97.6470 55,527,642 94.3856
BetaBuilders EUR Govt Bond UCITS ETF
Class EUR (acc) EUR 14,772,326 93.5715 35,019,508 92.0665 15,407,251 85.8955
BetaBuilders UK Gilt 1-5 yr UCITS ETF
Class GBP (dist) GBP 36,113,197 93.5054 52,072,722 94.8994 37,773,264 93.5179
BetaBuilders US Equity UCITS ETF
Class USD (acc) usb 21,588,254 55.2187 16,607,142 44.3181 17,139,263 34.9270
Class USD (dist) usb 4,099,194 51.2143 1,541,325 41.5743 1,374,454 33.2475
BetaBuilders US Small Cap Equity UCITS ETF (4)
Class USD (acc) usb 58,072,008 31.1443 6,463,216 27.3236 5,837,745 23.0752
Class USD (dist) usb 173,032,675 30.4329 122,401,229 26.9418 13,527,296 23.0441
BetaBuilders US Treasury Bond 0-1 yr UCITS ETF
Class MXN Hedged (acc)* MXN 54,382,413,010 11,744.1777 40,230,133,381  10,524.9407 32,294,253,909 2,345.6242
Class USD (acc) usb 588,816,256 113.4087 466,750,672 107.7996 803,240,497 102.7249
BetaBuilders US Treasury Bond 0-3 Months UCITS ETF
Class MXN Hedged (acc)* MXN 13,817,276,599 11,400.0452 2,831,863,190 10,212.6409 1,332,830,624 2,274.4550
Class USD (acc) usb 214,547,330 111.7591 287,925,974 106.2174 38,193,176 101.1705
BetaBuilders US Treasury Bond 1-3 yr UCITS ETF
Class MXN Hedged (acc)* MXN 42,773,758  12,930.3984 24,763,856 11,725.3104 22,216,581 2,629.4924
Class USD (acc) usb 104,647,419 111.2275 98,913,803 107.0075 91,017,859 102.6824
BetaBuilders US Treasury Bond UCITS ETF
Class GBP Hedged (acc) GBP 37,196,104 75.1283 134,660,896 75.0832 125,600,763 72.8162
Class USD (acc) usb 26,471,615 100.8070 81,661,027 100.4530 60,396,718 96.5644

1) Sub-Fund launched on 15 February 2022.
2) Sub-Fund launched on 10 December 2024.
3) Sub-Fund launched on 17 March 2022.

(
(
(
(4) Sub-Fund launched on 9 August 2022.
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9. Net asset value per share (continued)

Net asset value
attributable
to holders of

Net asset value
attributable
to holders of

Net asset value
attributable
to holders of

redeemable Net asset redeemable Net asset  redeemable Net asset
participating value per  participating value per  participating value per
shares share shares share shares share
Currency As at 31 December 2024 As at 31 December 2023 As at 31 December 2022
Carbon Transition China Equity (CTB) UCITS ETF (5)
Class USD (acc) usb 7,470,224 26.6794 4,481,855 22.4093 4,998,005 24.9900
Carbon Transition Global Equity (CTB) UCITS ETF
Class EUR (aco)’ EUR 17,619,136 26.2289 - - - -
Class EUR Hedged (acc) EUR 4,157,872 36.6578 2,302,407 30.8878 1,845,366 25.5276
Class USD (acc) usb 909,241,317 41.4161 1,082,401,087 35.3468 201,107,418 28.6140
China A Research Enhanced Index Equity (ESG) UCITS ETF (6)
Class USD (acc) usb 22,764,754 19.3167 17,745,501 17.6258 4,352,530 20.2443
Class USD (dist) usb 4,631,397 18.3112 7,139,432 17.0590 4,180,183 19.8887
Climate Change Solutions UCITS ETF (7)
Class USD (acc) usb 49,703,417 32.2794 18,380,835 29.6465 13,387,868 26.7757
EUR Corporate Bond 1-5 yr Research Enhanced Index (ESG) UCITS ETF
Class EUR (acc) EUR 200,391,196 105.2531 105,233,975 100.7431 22,502,780 94.7170
EUR Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Class EUR (acc) EUR 378,403,668 104.8477 199,987,993 100.2779 106,156,217 92.7436
Class EUR (dist)" EUR 11,451,066 100.7644 - - - -
Class GBP Hedged (acc) GBP 18,494,415 91.6836 19,380,996 86.4667 14,655,003 78.8425
EUR High Yield Bond Active UCITS ETF (8)
Class EUR (acc) EUR 13,535,654 9.9516 - - - -
Class EUR (dist) EUR 12,049,252 9.9516 - - - -
Class GBP Hedged (acc) GBP 5,955,000 8.2138 - - - -
EUR Ultra-Short Income UCITS ETF
Class EUR (acc) EUR 868,129,372 106.1206 857,093,304 102.0628 1,179,193,758 98.7583
Europe Research Enhanced Index Equity (ESG) UCITS ETF
Class EUR (acc) EUR 1,768,049,292 41.9825 933,957,632 39.0224 314,620,566 33.3035
Class EUR (dist) EUR 50,954,104 39.7870 27,493,547 37.9434 708,804 32.7634
Europe Research Enhanced Index Equity SRI Paris Aligned Active UCITS ETF (8)
Class EUR (acc) EUR 5,077,581 24.2946 - - - -
Class EUR (dist) EUR 4,591,689 24.2946 - - - -
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF (9)
Class CHF Hedged (aco)’ CHF 11,837,720 24.6838 20,469,703 23.2076 - -
Class EUR (acc) EUR 343,937,413 32.6929 149,277,789 30.0552 89,406,986 24.9303
Class EUR (dist) EUR 1,628,241 30.1738 249,281 28.5055 4,493,839 24.4551
GBP Ultra-Short Income UCITS ETF
Class GBP (acc) GBP 36,395,829 113.1155 52,492,316 107.6132 25,581,837 102.4105
Class GBP (dist) GBP 134,313,171 101.0339 125,120,572 101.0589 95,450,157 100.0048
Global Aggregate Bond Active UCITS ETF (10)
Class CHF Hedged (aco)' CHF 3,049,607 9.0589 - - - -
Class EUR Hedged (acc) EUR 97,710,966 10.2853 1,285,703 10.1193 - -
Class GBP Hedged (acc) GBP 26,921,837 9.0450 6,123,869 8.7765 - -
Class USD (acc) usb 35,439,738 10.7452 26,340,951 10.9225 - -
Class USD (dist) usb 9,067,940 10.5820 2,184,512 10.9226 - -
Class USD Hedged (acc) usp 799,007 11.0703 2,468,049 10.7083 - -

5) Sub-Fund launched on 6 December 2022.
6) Sub-Fund launched on 15 February 2022.
7) Sub-Fund launched on 14 June 2022.

8) Sub-Fund launched on 10 December 2024.
9) Sub-Fund launched on 26 April 2022.

(
(
(
(
(
(10) Sub-Fund launched on 11 October 2023.
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9. Net asset value per share (continued)

Currency

Net asset value
attributable

to holders of
redeemable
participating
shares

Net asset
value per
share

As at 31 December 2024

Net asset value
attributable

to holders of
redeemable
participating
shares

Net asset
value per
share

As at 31 December 2023

Net asset value
attributable

to holders of
redeemable
participating
shares

Net asset
value per
share

As at 31 December 2022

Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF (11)

Class EUR (aco)
Class USD (acc)
Class USD (dist)

Global Equity Multi-Factor UCITS ETF
Class USD (acc)

Global Equity Premium Income Active UCITS ETF (12)
Class USD (acc)
Class USD (dist)

Global High Yield Corporate Bond Multi-Factor UCITS ETF
Class CHF Hedged (acc)

Class EUR Hedged (dist)

Class GBP Hedged (dist)

Class MXN Hedged (acc)*

Class USD (acc)

Class USD (dist)

Class USD Hedged (acc)

Global Research Enhanced Index Equity (ESG) UCITS ETF
Class EUR (aco)’

Class EUR Hedged (acc)

Class GBP Hedged (acc)

Class USD (acc)

Class USD (dist)

Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF (13)
Class CHF Hedged (acc)

Class EUR (acc)

Class EUR Hedged (acc)

Class USD (acc)

Class USD (dist)

Green Social Sustainable Bond UCITS ETF (14)
Class EUR Hedged (acc)
Class USD (acc)

Japan Research Enhanced Index Equity (ESG) UCITS ETF (15)
Class CHF Hedged (acc)

Class EUR Hedged (acc)

Class JPY (acc)

Class USD (acc)

Class USD (dist)

Nasdaq Equity Premium Income Active UCITS ETF (16)
Class USD (acc)
Class USD (dist)

RMB Ultra-Short Income UCITS ETF (17)
Class USD (acc)
Class USD (dist)

EUR
usb
usb

usb

usb

CHF
EUR
GBP
MXN
usb
usb
usb

EUR
EUR
GBP

usb

CHF
EUR
EUR
uso
usp

EUR
usb

CHF
EUR
JPY

usb
usb

usb
usb

usb
usb

280,060
1,400,750,724
16,321,553

175,515,415

70,189,592
362,327,203

1,193,183

5,691,621
79,026,025
78,822,968
80,847,635
18,586,367
56,493,226

164,892,016
802,901,759
268,920,344
6,168,657,165
919,182,915

989,384
224,114,533
846,191
123,460,142
24,696,779

5,228,593
32,086,029

1,012,075
22,067,100
24,470,168,257
270,487,429
18,284,248

7,151,681
847,188,499

24.7425
30.5147
28.3525

39.0034

27.6284
25.9004

103.6019
92.7231
4.9570
13,325.9455
113.7070
105.8142
116.8950

26.0316
43.9265
37.8660
50.3666
48.2101

26.5500
30.1213
28.4846
31.1907
30.7155

107.1762
105.8156

34.1467
36.6806
4,482.4563
29.1162
27.5527

25.7256
25.5380

1,164,952,113
4,941,256

155,368,863

9,841,293
8,052,040

361,225
1,435,132
30,460,654
24,365,046
41,206,306
19,971,906
50,176,773

466,870,491
206,693,074
2,900,101,410
202,323,015

577,070
14,686,487
948,431
24,359,239
671,662

10,231,282
28,087,622

1,064,565
1,503,887
1,340,989,262
117,440,710
7,263,701

28.6408
27.2127

353111

25.5618
25.5620

99.8136
92.8408
4.8832
11,613.4633
106.8274
106.0299
108.0518

36.7911
31.3555
42.5676
41.1916

23.0828
24.3190
24.1977
26.8640
26.8129

104.0505
107.3768

28.0274
29.5767
3,704.8098
26.8269
25.7798

829,609,397
3,715,400

87,179,032

281,310
1,235,968
115,319,577
17,697,000
62,540,122
244,542
12,795,573

39,223,648
124,090,042
913,919,445
5,277,132

472,534
477,751
35,337,775
49,705,204
6,759,934

26,397,487
23,114,061

26.3289
25.6259

31.1354

93.9264
89.9606
4.8497
2,459.9666
96.1314
95.9741
97.5161

30.0342
25.2732
33.9760
33.2177

21.4905
22.2821
2,876.2636
22.2534
21.7758

92.5714
91.0321

(11) JPMorgan Funds - Global Emerging Markets Research Enhanced Index Equity Fund merged into JPMorgan ETFs (Ireland) ICAV - Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS

ETF on 20 May 2022.
(12) Sub-Fund launched on 30 November 2023.
(13) Sub-Fund launched on 9 August 2023.

(14) Sub-Fund launched on 23 February 2023.
(15) Sub-Fund launched on 29 March 2022.
(16) Sub-Fund launched on 29 October 2024.

(

17) Sub-Fund launched on 1 March 2022 and liquidated on 12 December 2023.
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9. Net asset value per share (continued)

Net asset value
attributable
to holders of

Net asset value
attributable
to holders of

Net asset value
attributable
to holders of

redeemable Net asset redeemable Net asset  redeemable Net asset
participating value per  participating value per  participating value per
shares share shares share shares share
Currency As at 31 December 2024 As at 31 December 2023 As at 31 December 2022
UK Equity Core UCITS ETF (18)
Class GBP (acc) GBP 207,987,604 30.8263 114,417,177 28.0990 5,855,314 26.1281
Class GBP (dist) GBP 60,358,533 28.5741 23,512,832 26.8860 5,563,421 25.7685
US Equity Active UCITS ETF (19)
Class EUR Hedged (acc) EUR 4,667,335 27.7816 - - - -
Class USD (acc) uso 6,843,680 30.6206 - - - -
Class USD (dist) usb 2,409,815 30.6207 - - - -
US Equity Premium Income Active UCITS ETF (20)
Class USD (acc) usb 5,540,813 24.7358 - - - -
Class USD (dist) usb 24,194,809 24.5866 - - - -
US Growth Equity Active UCITS ETF (19)
Class EUR Hedged (acc) EUR 3,241,536 29.5321 - - - -
Class USD (acc) usb 14,936,314 32.4817 - - - -
Class USD (dist) usb 7,126,094 32.4817 - - - -
US Research Enhanced Index Equity (ESG) UCITS ETF
Class CHF Hedged (acc) CHF 35,451,446 52.7795 13,240,682 441112 371,047 36.1186
Class EUR (acc)f EUR 961,130 26.5161 - - - -
Class EUR Hedged (acc) EUR 121,200,572 47.6615 15,212,060 38.9042 14,083,975 31.2623
Class USD (acc) usb 11,744,595,840 58.6178 4,817,372,349 47.0891 1,872,036,657 36.8975
Class USD (dist) usb 875,113,881 55.0457 339,557,027 44.4976 111,933,464 35.2226
US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF (21)
Class CHF Hedged (acc) CHF 579,746 27.6359 409,531 23.4018 - -
Class EUR (acc) EUR 144,900,670 31.8706 539,315 24.2935 - -
Class EUR Hedged (acc) EUR 3,218,302 29.6664 3,343,000 24.5298 - -
Class USD (acc) usb 289,208,001 33.4168 9,340,598 27.1731 - -
Class USD (dist) usb 2,060,012 33.2738 862,611 27.1731 - -
US Value Equity Active UCITS ETF (19)
Class EUR Hedged (acc) EUR 2,055,838 26.6066 - - - -
Class USD (acc) usp 12,813,328 29.3399 - - - -
Class USD (dist) usb 5,567,223 29.3399 - - - -
uSD Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Class EUR Hedged (acc) EUR 2,938,324 91.9404 6,712,941 91.6342 19,197,214 86.3592
Class GBP Hedged (acc) GBP 15,024,400 80.3861 19,862,270 78.9689 14,312,114 73.4177
Class USD (acc) usb 17,421,868 116.1961 26,124,131 113.8177 50,576,615 104.7642
Class USD (dist) usb 1,265,397 76.7000 2,108,055 79.3427 1,298,446 76.1373
USD Emerging Markets Sovereign Bond UCITS ETF
Class CHF Hedged (acc) CHF 962,305 84.7696 3,704,851 86.6895 10,012,600 82.6361
Class EUR Hedged (acc) EUR 277,915,579 87.1290 344,413,471 86.9047 245,263,413 81.1669
Class GBP Hedged (dist) GBP 33,860,516 59.9051 28,146,728 62.3718 4,807,862 60.6992
Class MXN Hedged (acc)* MXN 12,183,266 11,493.6469 35,662,783 10,613.9235 33,221,672 2,276.3925
Class USD (acc) usb 120,458,889 103.2496 76,907,759 101.1730 55,037,554 92.2854
Class USD (dist) usb 93,650,370 79.9092 71,045,437 82.9274 46,951,411 79.9456
USD High Yield Bond Active UCITS ETF (22)
Class CHF Hedged (dist) CHF 1,754,643 8.7732 - - - -
Class EUR Hedged (dist) EUR 1,938,096 9.4541 - - - -
Class GBP Hedged (acc) GBP 790,153 7.9015 - - - -
Class USD (acc) usb 10,075,204 9.9264 - - - -
Class USD (dist) usb 9,926,437 9.9264 - - - -

(18) Sub-Fund launched on 14 June 2022.

(19) Sub-Fund launched on 18 January 2024.
(20) Sub-Fund launched on 29 October 2024.
(21) Sub-Fund launched on 9 August 2023.

(22) Sub-Fund launched on 26 November 2024.

147



JPMorgan ETFs (Ireland) ICAV
Notes to the Audited Financial Statements (continued)
For the year ended 31 December 2024

9. Net asset value per share (continued)

Net asset value Net asset value Net asset value
attributable attributable attributable
to holders of to holders of to holders of
redeemable Net asset redeemable Net asset  redeemable Net asset
participating value per  participating value per  participating value per
shares share shares share shares share
Currency As at 31 December 2024 As at 31 December 2023 As at 31 December 2022
USD Ultra-Short Income UCITS ETF
Class USD (acc) usb 474,709,936 117.4022 137,344,867 111.2241 94,200,113 105.8716
Class USD (dist) usb 108,674,813 101.1589 99,615,779 101.0347 131,007,620 100.5653

T Share Class launched in the current or prior reporting year.
* Effective 20 June 2023, the shares in issue of the Share Class were consolidated on a ratio of 4 to 1.

10. Financial risk management

10.1 Financial risk factors

The ICAV’s activities expose it to a variety of financial risks: market risk (including price risk, foreign currency risk and interest rate risk); credit and
counterparty risk; and liquidity risk.

The Fund is also exposed to operational risks resulting from inadequate or failed processes or systems or due to external events that are neither market nor
credit-related. Operational risk is inherent in the Management Company’s activities and can manifest itself in various ways, including fraudulent acts,
business interruptions, and inappropriate behaviour of employees, failure to comply with applicable laws and regulations or failure of vendors to performin
accordance with their arrangements. To monitor and control operational risk, J.P. Morgan Chase & Co. group of companies (the “Firm”) maintains an
Operational Risk Management Framework designed to enable the Firm to maintain a sound and well-controlled operational environment.

The Management Company has a risk management process in respect of each Sub-Fund which enables it to accurately measure, monitor and manage the
various risks associated with the Fund.

(a) Market risk

Market risk represents the potential loss a Sub-Fund might suffer through holding market positions resulting from these main components: (i) price risk; (ii)
foreign currency risk; and (iii) interest rate risk.

(i) Price risk

The ICAV is exposed to bond and equity securities price risk and financial derivative instruments price risk. This arises from investments held by Sub-Funds
for which prices in the future are uncertain.

The Sub-Funds’ market price risk is managed through diversification and selection of securities and other financial instruments, subject to compliance with
the “Investment Restrictions” in the Prospectus and the UCITS Regulations.

The Sub-Funds are currently exposed to price risk due to their investments in equities, bonds and certain financial derivative instruments. The percentage of
the net assets held in these investments are disclosed in the respective Schedule of Investments. The sensitivity analysis assumes a change in the market
price of the equities and bonds while holding all other variables constant. In practice all other variables are unlikely to remain constant, and changes in some
of the variables may be correlated. In addition, as the sensitivity analysis uses historical data as a basis for determining future events, it does not encompass
all possible scenarios, particularly those that are of an extreme nature.

Based on historic movements and volatilities in these market prices, and management’s knowledge and experience of the financial markets, a 5% and 10%
movement in the market pricesis considered ‘reasonably possible’ overa 12 month period as at 31 December 2024 and 31 December 2023, respectively.

At 31 December 2024 and 31 December 2023, had the fair value of investments increased by 5% and 10%, respectively, with all other variables held constant,
the net asset attributable to shareholders for each Sub-Fund would have increased as set out in the table below. An equal change in the opposite direction
would have decreased the net asset attributable to shareholders by an equal but opposite amount.

Price Risk Sensitivity Analysis

Currency 31 December 2024 31 December 2023
AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF usb 1,860,693 2,530,955
All Country Research Enhanced Index Equity Active UCITS ETF (1) usop 1,243,665 -
BetaBuilders China Aggregate Bond UCITS ETF usp 3,392,140 11,654,649
BetaBuilders EUR Govt Bond 1-3 yr UCITS ETF EUR 838,051 3,755,841
BetaBuilders EUR Govt Bond UCITS ETF EUR 730,415 3,467,147
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP 1,792,984 5,174,845
BetaBuilders US Equity UCITS ETF usb 1,279,301 1,806,221
BetaBuilders US Small Cap Equity UCITS ETF usob 11,425,613 12,848,611
BetaBuilders US Treasury Bond 0-1yr UCITS ETF usb 162,659,929 283,899,301
BetaBuilders US Treasury Bond 0-3 Months UCITS ETF usp 44,594,938 45,476,303
BetaBuilders US Treasury Bond 1-3 yr UCITS ETF usb 5,303,395 9,982,698
BetaBuilders US Treasury Bond UCITS ETF usp 3,631,304 25,295,545
Carbon Transition China Equity (CTB) UCITS ETF usb 373,067 447,423
Carbon Transition Global Equity (CTB) UCITS ETF usob 46,456,535 108,314,879

(1) Sub-Fund launched on 10 December 2024.
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(i) Price risk (continued)

Price Risk Sensitivity Analysis

Currency 31 December 2024 31 December 2023
China A Research Enhanced Index Equity (ESG) UCITS ETF usb 1,359,585 2,469,796
Climate Change Solutions UCITS ETF usb 2,445,651 1,807,771
EUR Corporate Bond 1-5 yr Research Enhanced Index (ESG) UCITS ETF EUR 9,888,327 10,402,822
EUR Corporate Bond Research Enhanced Index (ESG) UCITS ETF EUR 20,312,260 21,973,818
EUR High Yield Bond Active UCITS ETF (2) EUR 1,589,970
EUR Ultra-Short Income UCITS ETF EUR 37,629,167 78,193,758
Europe Research Enhanced Index Equity (ESG) UCITS ETF EUR 90,119,169 96,028,494
Europe Research Enhanced Index Equity SRI Paris Aligned Active UCITS ETF (2) EUR 480,065
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF EUR 17,812,753 15,203,223
GBP Ultra-Short Income UCITS ETF GBP 7,793,527 14,888,711
Global Aggregate Bond Active UCITS ETF (3) usb 8,821,185 4,003,305
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF usbp 70,635,511 116,960,437
Global Equity Multi-Factor UCITS ETF usb 8,743,423 15,486,663
Global Equity Premium Income Active UCITS ETF (4) usp 21,383,190 1,785,708
Global High Yield Corporate Bond Multi-Factor UCITS ETF usob 12,990,818 15,079,976
Global Research Enhanced Index Equity (ESG) UCITS ETF usop 418,428,629 385,344,892
Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF (5) usp 18,899,133 4,270,432
Green Social Sustainable Bond UCITS ETF (6) usp 1,802,528 3,829,243
Japan Research Enhanced Index Equity (ESG) UCITS ETF usp 23,098,073 13,628,047
Nasdag Equity Premium Income Active UCITS ETF (7) usb 42,080,288 -
UK Equity Core UCITS ETF GBP 13,167,532 13,627,237
US Equity Active UCITS ETF (8) usb 704,535
US Equity Premium Income Active UCITS ETF (7) usb 1,479,030
US Growth Equity Active UCITS ETF (8) usp 1,244,286 -
US Research Enhanced Index Equity (ESG) UCITS ETF usb 637,820,720 517,430,641
US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF (5) usop 22,229,034 1,489,356
US Value Equity Active UCITS ETF (8) usb 986,118
USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF usb 1,996,529 6,026,954
USD Emerging Markets Sovereign Bond UCITS ETF usp 26,877,981 55,705,491
USD High Yield Bond Active UCITS ETF (9) usb 1,194,035
uSD Ultra-Short Income UCITS ETF usop 22,409,941 20,707,043

(2) Sub-Fund launched on 10 December 2024.
(3) Sub-Fund launched on 11 October 2023.
(4) Sub-Fund launched on 30 November 2023.
(5) Sub-Fund launched on 9 August 2023.

(6) Sub-Fund launched on 23 February 2023.
(7) Sub-Fund launched on 29 October 2024.
(8) Sub-Fund launched on 18 January 2024.
(9) Sub-Fund launched on 26 November 2024.

Index Tracking Risk

The Index Tracking Sub-Funds’ investment policies as described in the Prospectus will be to track the performance of the relevant Index and consequently,
none of the Sub-Fund, the Directors or the Management Company provides any warranty or guarantee for Index provider errors. Changes in the investments
ofany Sub-Fund and re-weightings of the relevant Index may give rise to various transaction costs (including in relation to the settlement of foreign currency
transactions), operating expenses or inefficiencies which may adversely impact a Sub-Fund’s tracking of an Index.

The Management Company employs a range of techniques designed to select those Index Securities which will create the representative sample that tracks
the performance of the Index as closely as possible, including optimisation and stratified sampling techniques. Tracking error limits are monitored daily.
(i) Currency risk

Since the instruments held by a Sub-Fund may be denominated in currencies different from its functional currency, the Sub-Fund may be affected
unfavourably by exchange control regulations or fluctuations in currency rates.

As at 31 December 2024, the investments of the EUR Corporate Bond 1-5 yr Research Enhanced Index (ESG) UCITS ETF, the Nasdag Equity Premium Income
Active UCITS ETF and the US Equity Premium Income Active UCITS ETF were acquired in the functional currency of the Sub-Fund, thus there is no foreign
currency exposure.

As at 31 December 2023, the investments of the EUR Corporate Bond 1-5 yr Research Enhanced Index (ESG) UCITS ETF were acquired in the functional
currency of the Sub-Fund, thus there is no foreign currency exposure.
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(i) Currency risk (continued)

The tables below summarise the Sub-Funds’ exposure to currency risk and the sensitivity of the Sub-Fund’s financial assets and liabilities to changes in
foreign currency movements at 31 December 2024 and 31 December 2023. The Investment Manager believes that a variation of 5% of the Sub-Fund’s base
currency against the non-base currency basket represents a reasonable estimate of how such currency exchange rates could vary. As at 31 December 2024
and 31 December 2023, had the relevant foreign exchange rates increased/decreased by 5%, with all other variable held constant, the net assets
attributable to shareholders for each Sub-Fund would have increased/decreased as set out in the tables below.

The table below summarises the Sub-Funds’ exposure to currency risk and the sensitivity of the Sub-Fund’s financial assets and liabilities to changes in

foreign currency movements as at 31 December 2024:

Forward Impact on NAV
Currency “en;ggsts:z Non-rg;ggstﬁg currency Total shoEId currency
contracts move by 5%
AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF
Net currency assets at 31 December 2024 were:
AUD usb 36,363 5,719,482 5,755,845 287,792
CNH usb - 1,541,546 1,541,546 77,077
EUR usb 122 - 122 6
HKD usb 8,287 9,137,283 9,145,570 457,279
IDR usb 3,842 593,467 597,309 29,865
INR usb (9,457) 6,774,706 6,765,249 338,262
KRW usb 12,947 3,381,722 3,394,669 169,733
MYR usb - 393,753 393,753 19,688
NZD usb 222 37,068 37,290 1,865
PHP usb 221 259,853 260,074 13,004
SGD usb (13) 1,217,546 1,217,533 60,877
THB usb - 443,826 443,826 22,191
TWD usb 32,737 6,856,728 6,889,465 344,473
Total usb 85,271 36,356,980 - 36,442,251
All Country Research Enhanced Index Equity Active UCITS ETF (1)
Net currency assets at 31 December 2024 were:
AUD usb 300 324,701 1,642 326,643 16,332
CAD usb 1,062 676,646 1,815 679,523 33,976
CHF usb - 504,713 (26,946) 477,767 23,888
CNH usb - - 135 135 7
DKK usb - 156,380 450 156,830 7,842
EUR usb 50,405 1,790,840 (28,509) 1,812,736 90,637
GBP usb - 896,576 2,165 898,741 44,937
HKD usb - 90,722 421 91,143 4,557
INR usb - 452 452 23
JPY usb 1,345 1,194,375 5,849 1,201,569 60,078
KRW usb - 843 843 42
NzZD usb - 3,442 3,442 172
SEK usb - 130,407 267 130,674 6,534
SGD usb - 62,546 62,546 3,127
TWD usb - 657 657 33
Total usb 53,112 5,831,348 (40,759) 5,843,701
BetaBuilders China Aggregate Bond UCITS ETF
Net currency assets at 31 December 2024 were:
CNH usb - 599,561 599,561 29,978
CNY usb 69,098,660 - 69,098,660 3,454,933
EUR usb 2,116 (403,140) (401,024) (20,051)
GBP usb 1,371 (17,811) (16,440) (822)
Total usb 69,102,147 - 178,610 69,280,757

(1) Sub-Fund launched on 10 December 2024.
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(i) Currency risk (continued)
As at 31 December 2024 (continued)

Forward Impact on NAV
Currency “en)(()ng:ﬁ:z Non n;;ng:sg currency Total should currency
P P contracts move by 5%
BetaBuilders EUR Govt Bond 1-3 yr UCITS ETF
Net currency assets at 31 December 2024 were:
usb EUR 6,876 6,876 344
Total EUR 6,876 - - 6,876
BetaBuilders EUR Govt Bond UCITS ETF
Net currency assets at 31 December 2024 were:
usb EUR 48 48 2
Total EUR 48 - R 48
BetaBuilders UK Gilt 1-5 yr UCITS ETF
Net currency assets at 31 December 2024 were:
EUR GBP 949 949 47
usb GBP 5,024 5,024 251
Total GBP 5,973 - - 5,973
BetaBuilders US Equity UCITS ETF
Net currency assets at 31 December 2024 were:
EUR usb 589 589 29
GBP usb 1 1
Total usb 590 - - 590
BetaBuilders US Small Cap Equity UCITS ETF
Net currency assets at 31 December 2024 were:
EUR usb 1,201 1,201 60
Total usb 1,201 - - 1,201
BetaBuilders US Treasury Bond 0-1yr UCITS ETF
Net currency assets at 31 December 2024 were:
EUR usb 44,618 - 44,618 2,231
MXN usb 42,548 (35,631,552) (35,589,004) (1,779,450)
Total usb 87,166 - (35,631,552) (35,544,386)
BetaBuilders US Treasury Bond 0-3 Months UCITS ETF
Net currency assets at 31 December 2024 were:
EUR usb 10,526 10,526 526
MXN usp 3,960 (9,086,456) (9,082,496) (454,125)
Total usb 14,486 - (9,086,456) (9,071,970)
BetaBuilders US Treasury Bond 1-3 yr UCITS ETF
Net currency assets at 31 December 2024 were:
EUR usb 2,777 - 2,777 139
MXN usb 141 (27,834) (27,693) (1,385)
Total usb 2,918 - (27,834) (24,916)
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10. Financial risk management (continued)

10.1 Financial risk factors (continued)

(a) Market risk (continued)
(i) Currency risk (continued)
As at 31 December 2024 (continued)

Forward Impact on NAV
Currency “g;gg:ﬁ:z Non-n;)?gg;a}g currency Total shot?ld currency
contracts move by 5%
BetaBuilders US Treasury Bond UCITS ETF
Net currency assets at 31 December 2024 were:
EUR usb 1,893 1,893 95
GBP usb (658,531) (437,045) (1,095,576) (54,779)
Total usb (656,638) - (437,045) (1,093,683)
Carbon Transition China Equity (CTB) UCITS ETF
Net currency assets at 31 December 2024 were:
CNH usb - 2,571,148 2,571,148 128,557
HKD usb 6,316 4,488,079 4,494,395 224,720
Total usb 6,316 7,059,227 - 7,065,543
Carbon Transition Global Equity (CTB) UCITS ETF
Net currency assets at 31 December 2024 were:
AUD usb 49,714 18,433,036 3,915 18,486,665 924,333
CAD usb 114,077 47,522,829 6,511 47,643,417 2,382,171
CHF usb 395 25,309,870 3,103 25,313,368 1,265,668
DKK usb 45,537 5,040,753 465 5,086,755 254,338
EUR usb 214,139 68,004,698 (76,562) 68,142,275 3,407,114
GBP usb 43,477 33,349,805 1,451 33,394,733 1,669,737
HKD usb 2 2,771,252 - 2,771,254 138,563
ILS usb - 47,396 - 47,396 2,370
JPY usb 43,165 49,610,870 9,385 49,663,420 2,483,171
NOK usb 9,858 936,500 946,358 47,318
NZD usb (379) 950,776 950,397 47,520
SEK usb 1,039 6,514,294 396 6,515,729 325,786
SGD usb 1 1,254,116 1,254,117 62,706
Total uso 521,025 259,746,195 (51,336) 260,215,884
China A Research Enhanced Index Equity (ESG) UCITS ETF
Net currency assets at 31 December 2024 were:
CNH usb 10 27,191,709 27,191,719 1,359,586
CNY usb 11,918 - 11,918 596
EUR usb 1,402 1,402 70
Total uso 13,330 27,191,709 - 27,205,039
Climate Change Solutions UCITS ETF
Net currency assets at 31 December 2024 were:
AUD usb (27,126) 1,037,824 1,010,698 50,535
CAD usb 1,862 508,176 510,038 25,502
CNH usb - 1,294,973 1,294,973 64,749
DKK usb (17,558) 687,741 670,183 33,509
EUR usb (295,458) 11,720,291 11,424,833 571,242
GBP usb (41,999) 1,633,717 1,591,718 79,586
HKD usb - 240,244 240,244 12,012
JPY usb (108,286) 4,183,846 4,075,560 203,778
NOK usb (14,325) 582,667 568,342 28,417
SEK usb (38,355) 1,483,294 1,444,939 72,247
Total usb (541,245) 23,372,773 - 22,831,528

152



JPMorgan ETFs (Ireland) ICAV
Notes to the Audited Financial Statements (continued)
For the year ended 31 December 2024

10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(i) Currency risk (continued)
As at 31 December 2024 (continued)

Forward Impact on NAV
Currency “en)(()ng:s:z Non n;;ng:sg currency Total should currency
P P contracts move by 5%
EUR Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Net currency assets at 31 December 2024 were:
GBP EUR 84,092 210,933 295,025 14,751
usb EUR 1,150 - 1,150 58
Total EUR 85,242 - 210,933 296,175
EUR High Yield Bond Active UCITS ETF (2)
Net currency assets at 31 December 2024 were:
GBP EUR 1,097,504 (4,575) 1,092,929 54,646
Total EUR 1,097,504 - (4,575) 1,092,929
EUR Ultra-Short Income UCITS ETF
Net currency assets at 31 December 2024 were:
AUD EUR 5,967,238 157,696 6,124,934 306,247
CAD EUR 34 - 34 2
GBP EUR 21,891,081 (371,503) 21,519,578 1,075,979
usb EUR 2,914,942 (72,898) 2,842,044 142,102
Total EUR 30,773,295 - (286,705) 30,486,590
Europe Research Enhanced Index Equity (ESG) UCITS ETF
Net currency assets at 31 December 2024 were:
CHF EUR 994 260,499,359 260,500,353 13,025,018
DKK EUR 217,645 80,653,352 80,870,997 4,043,550
GBP EUR 481,386 461,160,458 461,641,844 23,082,092
NOK EUR 17,079 17,079 854
SEK EUR - 67,074,205 67,074,205 3,353,710
usb EUR 34 9,755,951 9,755,985 487,799
Total EUR 717,138 879,143,325 - 879,860,463
Europe Research Enhanced Index Equity SRI Paris Aligned Active UCITS ETF (2)
Net currency assets at 31 December 2024 were:
CHF EUR - 1,313,238 1,313,238 65,662
DKK EUR - 456,818 456,818 22,841
GBP EUR 222 2,134,000 2,134,222 106,711
NOK EUR 571 91,764 92,335 4,617
SEK EUR - 329,869 329,869 16,493
usb EUR 881 74,764 75,645 3,782
Total EUR 1,674 4,400,453 - 4,402,127
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF
Net currency assets at 31 December 2024 were:
CHF EUR 1,319 (112,518) (111,199) (5,560)
usb EUR 3,970 1,465,558 - 1,469,528 73,476
Total EUR 5,289 1,465,558 (112,518) 1,358,329

(2) Sub-Fund launched on 10 December 2024.
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(i) Currency risk (continued)
As at 31 December 2024 (continued)

Forward Impact on NAV
Currency “g;gg:ﬁ:z Non-n;)?gg;a}g currency Total shot?ld currency
contracts move by 5%
GBP Ultra-Short Income UCITS ETF
Net currency assets at 31 December 2024 were:
EUR GBP 225,344 3,529 228,873 11,444
usb GBP 300,388 (3,054) 297,334 14,867
Total GBP 525,732 - 475 526,207
Global Aggregate Bond Active UCITS ETF
Net currency assets at 31 December 2024 were:
AUD usb 85,805 (42,429) (2,320) 41,056 2,053
BRL usp - - (21,036) (21,036) (1,052)
CAD usb 4,442,490 1,321 106,201 4,550,012 227,501
CHF usb 2,525 (104,058) (101,533) (5,077)
CLP usp - (26,631) (26,631) (1,332)
CNH usb - 255,445 255,445 12,772
CNY usb 20,632,496 20,632,496 1,031,625
CZK usb 474,687 8,716 483,403 24,170
DKK usb - (2,274) (2,274) (114)
EUR usb 43,133,842 28,500 (1,195,303) 41,967,039 2,098,352
GBP usb 7,478,753 (1,678) (236,326) 7,240,749 362,037
HKD usb 1,104 (o)) 1,103 55
HUF usb 465,801 30,577 496,378 24,819
IDR usb - (7,332) (7,332) (367)
ILS usb - 4,578 4,578 229
INR usb - - 7,057 7,057 353
JPY usb 7,112,868 (26,852) 349,885 7,435,901 371,795
KRW usb 94,757 (47,081) (34,643) 13,033 652
MXN usb 1,686,316 6,261 1,692,577 84,629
NOK usb - (1,708) (1,708) (85)
NZD usb - (58,753) (58,753) (2,938)
PEN uso - 991 991 50
PHP usb - (3,872) (3,872) (194)
PLN usb - 10,781 10,781 539
RON usb 1,013 (1,697) (684) (34)
SEK usb - (27,603) (27,603) (1,380)
SGD usb - (4,891) (4,891) (245)
THB usb - 1,641 1,641 82
TRY usb - 12,926 12,926 646
TWD uso - (6,095) (6,095) (305)
ZAR uso - (16,231) (16,231) (812)
Total usb 85,612,457 (88,219) (955,715) 84,568,523
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(i) Currency risk (continued)
As at 31 December 2024 (continued)

Forward Impact on NAV
Currency “g;gg:ﬁ:z Non-n;)(()gg;sg currency Total shot?ld currency
contracts move by 5%
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF
Net currency assets at 31 December 2024 were:
AED usb - 21,786,250 - 21,786,250 1,089,313
BRL usb 788,682 58,865,105 - 59,653,787 2,982,689
CLP usb - 700,953 - 700,953 35,048
CNH usb - 51,763,759 - 51,763,759 2,588,188
CZK usb - 1,232,163 - 1,232,163 61,608
EUR usb 762 12,819,076 - 12,819,838 640,992
GBP usb 4 - - 4 -
HKD usb 164,832 317,106,034 - 317,270,866 15,863,543
HUF usb - 8,110,775 - 8,110,775 405,539
IDR usb 144,358 22,317,887 - 22,462,245 1,123,112
INR usb (1,205,051) 245,949,160 - 244,744,109 12,237,205
KRW usb 525,648 130,149,907 - 130,675,555 6,533,778
KWD usb - 1,451,035 - 1,451,035 72,552
MXN usb - 32,805,583 - 32,805,583 1,640,279
MYR usb - 12,617,073 - 12,617,073 630,854
PHP usb 13,287 5,865,648 - 5,878,935 293,947
PLN usb 86,537 8,606,686 - 8,693,223 434,661
QAR usb - 6,988,327 - 6,988,327 349,416
SAR usb 245 50,817,875 - 50,818,120 2,540,906
THB uso - 15,739,772 - 15,739,772 786,989
TRY usb - 13,488,624 - 13,488,624 674,431
TWD usb 1,125,381 271,241,479 - 272,366,860 13,618,343
ZAR usb 157 37,024,227 - 37,024,384 1,851,219
Total usb 1,644,842  1,327,447,398 - 1,329,092,240
Global Equity Multi-Factor UCITS ETF
Net currency assets at 31 December 2024 were:
AUD usb 4,249 3,104,612 - 3,108,861 155,443
CAD usb 49,132 14,400,180 - 14,449,312 722,466
CHF usb - 2,884,065 - 2,884,065 144,203
DKK uso 9,414 861,710 - 871,124 43,556
EUR usb 70,574 13,546,371 - 13,616,945 680,847
GBP usb 27,139 7,002,898 ) 7,030,037 351,502
HKD usb 8 1,822,796 - 1,822,804 91,140
JPY usb 26,656 11,202,329 - 11,228,985 561,449
KRW usb 1,097 1,596,979 - 1,598,076 79,904
NOK usb 31,687 1,033,097 - 1,064,784 53,239
NZD usb 1,037 158,468 - 159,505 7,975
SEK usb - 1,529,551 - 1,529,551 76,478
SGD usp 4 310,930 - 310,934 15,547
Total usb 220,997 59,453,986 - 59,674,983
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(i) Currency risk (continued)
As at 31 December 2024 (continued)

Forward Impact on NAV
Currency “g;gg:ﬁ:z Non-n;)?gg;a}g currency Total shot?ld currency
contracts move by 5%
Global Equity Premium Income Active UCITS ETF
Net currency assets at 31 December 2024 were:
AUD usb (4,953) 800,307 795,354 39,768
CAD usb 187 1,861,357 1,861,544 93,077
CHF usb (55,986) 9,991,895 9,935,909 496,795
DKK usb (5,942) 1,711,488 1,705,546 85,277
EUR usb (291,012) 60,158,340 59,867,328 2,993,366
GBP usb 1,379 4,106,361 4,107,740 205,387
HKD usb (16,205) 3,706,967 3,690,762 184,538
JPY usb (87,694) 44,506,434 44,418,740 2,220,937
NOK usb 1 1
NZD usb 25 - 25 1
SEK usb (1,412) 436,671 435,259 21,763
SGD usb (36,564) 6,121,106 6,084,542 304,227
Total usb (498,176) 133,400,926 - 132,902,750
Global High Yield Corporate Bond Multi-Factor UCITS ETF
Net currency assets at 31 December 2024 were:
CAD usb 60,358 (15,033) 45,325 2,266
CHF usb 788 (37,432) (36,644) (1,832)
EUR usb 45,759,450 382,220 46,141,670 2,307,084
GBP usb 75,759 (1,004,090) (928,331) (46,417)
MXN usb 1,929 (52,996) (51,067) (2,553)
Total usb 45,898,284 - (727,331) 45,170,953
Global Research Enhanced Index Equity (ESG) UCITS ETF
Net currency assets at 31 December 2024 were:
AUD usb 112,711 121,941,601 795,616 122,849,928 6,142,496
CAD usb 537,034 254,275,888 964,793 255,777,715 12,788,886
CHF usb 207,229 177,948,247 675,701 178,831,177 8,941,559
DKK usb 123,709 54,943,716 106,678 55,174,103 2,758,705
EUR usb 1,060,307 630,238,884 (14,192,883) 617,106,308 30,855,315
GBP usb 311,387 315,045,649 (2,916,764) 312,440,272 15,622,014
HKD usb - 34,356,713 (3,482) 34,353,231 1,717,662
JPY usb 504,227 447,563,967 2,395,741 450,463,935 22,523,197
NOK usb 5,641 5,641 282
NzD usb 156 1,290,299 - 1,290,455 64,523
SEK usb 523 45,810,741 38,097 45,849,361 2,292,468
SGD usb 8 22,370,494 5,330 22,375,832 1,118,792
Total usb 2,862,932  2,105,786,199 (12,131,173)  2,096,517,958
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(i) Currency risk (continued)
As at 31 December 2024 (continued)

Forward Impact on NAV
Currency “g;gg:ﬁ:z Non-n;)?gg;a}g currency Total shot?ld currency
contracts move by 5%
Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF
Net currency assets at 31 December 2024 were:
AUD usb 70,332 8,067,089 2,402 8,139,823 406,991
CAD usb 63,430 16,136,945 2,820 16,203,195 810,160
CHF usb 715 9,300,339 (27,433) 9,273,621 463,681
DKK usb 3,442 2,934,666 389 2,938,497 146,925
EUR usb 76,605 32,995,414 (14,407) 33,057,612 1,652,881
GBP usb 24,699 11,893,817 878 11,919,394 595,970
HKD usb - 2,876,519 (10) 2,876,509 143,825
JPY usb 5,376 21,952,429 5,581 21,963,386 1,098,169
NOK usb 1,402 1,287,553 122 1,289,077 64,454
NZD usb (18) 126,933 126,915 6,346
SEK usb 367 1,764,579 134 1,765,080 88,254
SGD usb - 833,340 94 833,434 41,672
Total usb 246,350 110,169,623 (29,430) 110,386,543
Green Social Sustainable Bond UCITS ETF
Net currency assets at 31 December 2024 were:
AUD usp 183,546 (8,339) (35,465) 139,742 6,987
CAD usb 272,900 7,659 (13,590) 266,969 13,348
CHF usb - (1,968) (1,968) (98)
CLP usb - (1,894) (1,894) (95)
CNH usb - (2,318) (2,318) (116)
Ccop usb 158,291 (1,165) 157,126 7,856
DKK usb 87,625 - 270 87,895 4,395
EUR usb 21,719,081 (34,648) (82,802) 21,601,631 1,080,082
GBP usb 1,106,552 (10,332) (7,093) 1,089,127 54,456
HUF usb 53 - - 53 3
IDR usb - - (1,028) (1,028) (51)
JPY usb 4,280 (433) (38,952) (35,105) (1,755)
KRW usb - (2,547) (2,547) (127)
MXN usb 88,880 1,168 90,048 4,502
NOK uso - (1,450) (1,450) (73)
NzZD usb 960 (7,764) (6,804) (340)
PEN usb 374,822 1,784 376,606 18,830
SEK usb 104,317 (1,654) 102,663 5,133
SGD usb - (1,236) (1,236) (62)
Total usb 24,101,307 (46,093) (197,704) 23,857,510
Japan Research Enhanced Index Equity (ESG) UCITS ETF
Net currency assets at 31 December 2024 were:
CHF usb 54 (24,259) (24,205) (1,210)
EUR usb 234,100 (377,466) (143,3606) (7,168)
JPY usb 6,482,849 461,961,456 821,203 469,265,508 23,463,275
Total usb 6,717,003 461,961,456 419,478 469,097,937
UK Equity Core UCITS ETF
Net currency assets at 31 December 2024 were:
EUR GBP 32,750 32,750 1,638
usb GBP 3,120 3,120 156
Total GBP 35,870 - - 35,870
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(i) Currency risk (continued)
As at 31 December 2024 (continued)

) Forward Impact on NAV
Currency “en)(()ng:s:z Non n;;ng:sg currency Total should currency
P P contracts move by 5%
US Equity Active UCITS ETF (3)
Net currency assets at 31 December 2024 were:
EUR usb 9,303 (85,171) (75,868) (3,793)
Total usb 9,303 - (85,171) (75,868)
US Growth Equity Active UCITS ETF (3)
Net currency assets at 31 December 2024 were:
EUR usb 8,934 (64,417) (55,483) 2,774)
Total usb 8,934 - (64,417) (55,483)
US Research Enhanced Index Equity (ESG) UCITS ETF
Net currency assets at 31 December 2024 were:
CHF usb 3,614 (1,108,838) (1,105,224) (55,261)
EUR usb 93,406 (2,399,844) (2,306,438) (115,322)
Total usb 97,020 - (3,508,682) (3,411,662)
US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF
Net currency assets at 31 December 2024 were:
CHF usp 665 (22,355) (21,690) (1,085)
EUR usb 72,974 (63,093) 9,881 494
Total usb 73,639 - (85,448) (11,809)
US Value Equity Active UCITS ETF (3)
Net currency assets at 31 December 2024 were:
EUR usb 8,931 (40,711) (31,780) (1,589)
Total usb 8,931 - (40,711) (31,780)
USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Net currency assets at 31 December 2024 were:
EUR usb 1,137 (58,434) (57,297) (2,865)
GBP usb 170 (196,336) (196,166) (9,808)
Total usb 1,307 - (254,770) (253,463)
USD Emerging Markets Sovereign Bond UCITS ETF
Net currency assets at 31 December 2024 were:
CHF usb 1,044 (32,816) (31,772) (1,589)
EUR usp 63,913 (5,581,792) (5,517,879) (275,894)
GBP usb (209,250) (435,780) (645,030) (32,252)
MXN usp 284 (7,842) (7,558) (378)
Total usb (144,009) - (6,058,230) (6,202,239)

(3) Sub-Fund launched on 18 January 2024.
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(i) Currency risk (continued)
As at 31 December 2024 (continued)

) Forward Impact on NAV
Currency “en)(()ng:ﬁ:z Non n;;ng:sg currency Total should currency
P P contracts move by 5%
USD High Yield Bond Active UCITS ETF (4)
Net currency assets at 31 December 2024 were:
CHF usb (8,206) (49,121) (57,327) (2,866)
EUR usb (7,302) (28,037) (35,339) (1,767)
GBP usb (5,112) (3,066) (8,178) (409)
Total usb (20,620) - (80,224) (100,844)
usD Ultra-Short Income UCITS ETF
Net currency assets at 31 December 2024 were:
EUR usb 29,706 29,706 1,485
Total usb 29,706 - - 29,706

(4) Sub-Fund launched on 26 November 2024.

The table below summarises the Sub-Funds’ exposure to currency risk and the sensitivity of the Sub-Fund’s financial assets and liabilities to changes in

foreign currency movements as at 31 December 2023:

Forward Impact on NAV
Currency “g;gg;ﬁ:z Non-n;)(()ggstsgz currency Total ShOlE)|d currency
contracts move by 5%
AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF
Net currency assets at 31 December 2023 were:
AUD usb 9,651 4,283,190 4,292,841 214,642
CNH usb - 1,292,234 1,292,234 64,612
CNY usb 1,505 - 1,505 75
EUR usb 14 - 14 1
HKD usb 2,266 6,102,923 6,105,189 305,259
IDR usb - 619,564 619,564 30,978
INR usb 2,138 3,655,664 3,657,802 182,890
KRW usb 21,198 3,273,952 3,295,150 164,758
MYR usb - 144,296 144,296 7,215
PHP usb - 141,031 141,031 7,052
SGD usb 794 809,395 810,189 40,509
THB usb 277 463,721 463,998 23,200
TWD usb 6,891 3,954,455 3,961,346 198,067
Total uso 44,734 24,740,425 - 24,785,159
BetaBuilders China Aggregate Bond UCITS ETF
Net currency assets at 31 December 2023 were:
CNH usb - (52,468) (52,468) (2,623)
CNY usb 118,296,100 - 118,296,100 5,914,805
EUR usb 102 230,175 230,277 11,514
GBP usb (29,010) 124,689 95,679 4,784
Total usb 118,267,192 - 302,396 118,569,588
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(i) Currency risk (continued)
As at 31 December 2023 (continued)

Forward Impact on NAV
Currency “en)(()ng:ﬁ:z Non n;;ng:sg currency Total should currency
P P contracts move by 5%
BetaBuilders EUR Govt Bond 1-3 yr UCITS ETF
Net currency assets at 31 December 2023 were:
usb EUR 4,013 4,013 201
Total EUR 4,013 - - 4,013
BetaBuilders EUR Govt Bond UCITS ETF
Net currency assets at 31 December 2023 were:
usb EUR 3 3
Total EUR 3 - - 3
BetaBuilders UK Gilt 1-5 yr UCITS ETF
Net currency assets at 31 December 2023 were:
EUR GBP 356 356 18
usb GBP 2,254 2,254 113
Total GBP 2,610 - - 2,610
BetaBuilders US Equity UCITS ETF
Net currency assets at 31 December 2023 were:
EUR usb 259 259 13
GBP usb 1 1
Total usb 260 - - 260
BetaBuilders US Small Cap Equity UCITS ETF
Net currency assets at 31 December 2023 were:
EUR usb 21 21 1
Total usb 21 - - 21
BetaBuilders US Treasury Bond 0-1yr UCITS ETF
Net currency assets at 31 December 2023 were:
EUR usb 32,044 - 32,044 1,602
MXN usb 29,812 49,255,892 49,285,704 2,464,285
Total usb 61,856 - 49,255,892 49,317,748
BetaBuilders US Treasury Bond 0-3 Months UCITS ETF
Net currency assets at 31 December 2023 were:
EUR usb 6,119 - 6,119 306
MXN usb 1,366 3,473,811 3,475,177 173,759
Total usb 7,485 - 3,473,811 3,481,296
BetaBuilders US Treasury Bond 1-3 yr UCITS ETF
Net currency assets at 31 December 2023 were:
EUR usb 2,293 - 2,293 115
MXN usb 123 30,643 30,766 1,538
Total uso 2,416 - 30,643 33,059
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10. Financial risk management (continued)

10.1 Financial risk factors (continued)

(a) Market risk (continued)
(i) Currency risk (continued)
As at 31 December 2023 (continued)

Forward Impact on NAV
Currency “g;gg:ﬁ:z Non-n;)?gggsg currency Total shoEId currency
contracts move by 5%
BetaBuilders US Treasury Bond UCITS ETF
Net currency assets at 31 December 2023 were:
EUR usb 19,970 - 19,970 999
GBP usb 4,801 561,004 565,805 28,290
Total usb 24,771 - 561,004 585,775
Carbon Transition China Equity (CTB) UCITS ETF
Net currency assets at 31 December 2023 were:
CNH usb - 1,540,339 1,540,339 77,017
HKD usb 560 2,387,958 2,388,518 119,426
Total usb 560 3,928,297 - 3,928,857
Carbon Transition Global Equity (CTB) UCITS ETF
Net currency assets at 31 December 2023 were:
AUD usb 42,211 23,956,163 (1,092) 23,997,282 1,199,864
CAD usb 153,767 61,934,747 (3,079) 62,085,435 3,104,272
CHF usb 883 33,518,838 (2,278) 33,517,443 1,675,872
DKK usb 13,272 5,612,852 (39) 5,626,085 281,304
EUR usb 68,074 94,889,440 (2,362) 94,955,152 4,747,758
GBP usb 84,201 46,609,277 (544) 46,692,934 2,334,647
HKD usb - 6,622,509 39 6,622,548 331,127
ILS usb 5 77,346 - 77,351 3,868
JPY usb 49,951 66,290,920 (3,898) 66,336,973 3,316,849
NOK usb 80 2,631,079 2,631,159 131,558
NZD usb (509) 1,466,853 1,466,344 73,317
SEK usb 1,080 8,515,981 (56) 8,517,005 425,850
SGD usb 1 1,200,729 1,200,730 60,037
Total usb 413,016 353,326,734 (13,309) 353,726,441
China A Research Enhanced Index Equity (ESG) UCITS ETF
Net currency assets at 31 December 2023 were:
CNH usb - 24,690,693 24,690,693 1,234,535
CNY usb 9,097 7,263 16,360 818
EUR usb 2 - 2
Total uso 9,099 24,697,956 - 24,707,055
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(i) Currency risk (continued)
As at 31 December 2023 (continued)

) Forward Impact on NAV
Currency “en)(()ng:s:z Non n;;ng:sg currency Total should currency
P P contracts move by 5%
Climate Change Solutions UCITS ETF
Net currency assets at 31 December 2023 were:
CAD usb 3 289,289 289,292 14,465
CHF usb 1 1,439,139 1,439,140 71,957
CNH usb - 133,687 133,687 6,684
CNY usb 1) - (o)} -
DKK usb 169 186,587 186,756 9,338
EUR usb 7,551 5,868,343 5,875,894 293,795
GBP usb 2 818,715 818,717 40,936
JPY usb (1) 1,181,863 1,181,862 59,093
KRW usb 132 111,221 111,353 5,568
NOK usb - 18,683 18,683 934
SEK usb 1 493,854 493,855 24,693
Total usb 7,857 10,541,381 - 10,549,238
EUR Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Net currency assets at 31 December 2023 were:
GBP EUR 77,185 2,004 79,189 3,959
usb EUR 1,030 - 1,030 52
Total EUR 78,215 - 2,004 80,219
EUR Ultra-Short Income UCITS ETF
Net currency assets at 31 December 2023 were:
CAD EUR 34 34 2
GBP EUR 441 - 441 22
usb EUR 10,487,598 69,523 10,557,121 527,856
Total EUR 10,488,073 - 69,523 10,557,596
Europe Research Enhanced Index Equity (ESG) UCITS ETF
Net currency assets at 31 December 2023 were:
CHF EUR (1,436,269) 143,876,516 142,440,247 7,122,012
DKK EUR (409,974) 51,200,763 50,790,789 2,539,539
GBP EUR 215,652 239,206,562 239,422,214 11,971,111
NOK EUR 9,490 875,378 884,868 44,243
SEK EUR (425,472) 42,646,073 42,220,601 2,111,030
usb EUR 23,095 - 23,095 1,155
Total EUR (2,023,478) 477,805,292 - 475,781,814
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF
Net currency assets at 31 December 2023 were:
CHF EUR 14 - 704,346 704,360 35,218
usb EUR 27,023 223,182 250,205 12,510
Total EUR 27,037 223,182 704,346 954,565
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(i) Currency risk (continued)
As at 31 December 2023 (continued)

Forward Impact on NAV
Currency “g;gg:ﬁ:z Non-n;)?gg;a}g currency Total shot?ld currency
contracts move by 5%
GBP Ultra-Short Income UCITS ETF
Net currency assets at 31 December 2023 were:
CAD GBP 295,370 - (6,095) 289,275 14,464
EUR GBP 866,097 - 1,032 867,129 43,356
usob GBP 2,998,754 - 23,741 3,022,495 151,125
Total GBP 4,160,221 - 18,678 4,178,899
Global Aggregate Bond Active UCITS ETF (1)
Net currency assets at 31 December 2023 were:
AUD usb 355,602 33,574 5,496 394,672 19,734
BRL usb - - 4,650 4,650 233
CAD usb 815,468 3,329 217 819,014 40,951
CHF usb - - 5,263 5,263 263
CLP usb - - (860) (860) (43)
CNH usb - - 3,999 3,999 200
CNY usb 2,572,685 - - 2,572,685 128,634
CoP usb - - 613 613 31
CZK usb - - 127 127 6
DKK usb - - 504 504 25
EUR usb 11,492,625 (75,734) (54,825) 11,362,066 568,103
GBP usb 2,386,632 37,913 23,823 2,448,368 122,418
HUF usb - - (134) (134) (7)
IDR usb - - 1,187 1,187 59
ILS usb - - 552 552 28
INR usb - - 437 437 22
JPY usb 2,607,708 - (75,036) 2,532,672 126,634
KRW usb - - 2,402 2,402 120
MXN usb 610,992 - (9,134) 601,858 30,093
NOK usb - - 1,141 1,141 57
NZD uso - - 13 13 1
PHP usb - - 96 96 5
PLN usb - - 703 703 35
SEK usb - - (98) (98) (5)
SGD usb - - (591) (591) (30)
THB usb (13) - 6,525 6,512 326
ZAR uso - - (583) (583) (29)
Total usb 20,841,699 (918) (83,513) 20,757,268

(1) Sub-Fund launched on 11 October 2023.
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(i) Currency risk (continued)
As at 31 December 2023 (continued)

Forward Impact on NAV
Currency “g;gg:ﬁ:z Non-n;)(()gg;sg currency Total shot?ld currency
contracts move by 5%
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF
Net currency assets at 31 December 2023 were:
AED usb - 11,145,975 11,145,975 557,299
BRL usb 956,339 70,324,771 71,281,110 3,564,056
CNH usb - 62,348,440 62,348,440 3,117,422
CNY usb 1,593 - 1,593 80
EUR usb 1,078 3,846,121 3,847,199 192,360
GBP usb 4 - 4 -
HKD usb 17,033 222,427,587 222,444,620 11,122,231
HUF usb 986 5,593,446 5,594,432 279,722
IDR usb - 25,122,891 25,122,891 1,256,145
INR usb 74,837 168,769,873 168,844,710 8,442,236
KRW usb 932,833 159,286,934 160,219,767 8,010,988
KWD usb 181,470 2,600,881 2,782,351 139,118
MXN usb - 37,881,065 37,881,065 1,894,053
MYR usb - 12,902,275 12,902,275 645,114
PHP usb 5,091 2,653,720 2,658,811 132,941
PLN usb 23,694 4,155,163 4,178,857 208,943
QAR usb (32,154) 6,920,901 37 6,888,784 344,439
RUB usb - 7,129 7,129 356
SAR usb 265 46,256,329 46,256,594 2,312,830
THB usb 15,153 25,028,466 25,043,619 1,252,181
TRY usb - 3,467,703 3,467,703 173,385
TWD usb 321,455 185,980,988 186,302,443 9,315,122
ZAR usb 596 46,480,610 46,481,206 2,324,060
Total usb 2,500,273  1,103,201,268 37  1,105,701,578
Global Equity Multi-Factor UCITS ETF
Net currency assets at 31 December 2023 were:
AUD usb 6,840 3,470,790 3,477,630 173,882
CAD usb 41,207 12,278,220 12,319,427 615,971
CHF usb - 2,670,482 2,670,482 133,524
DKK usb 6,661 1,056,932 1,063,593 53,180
EUR usb 69,879 13,604,233 13,674,112 683,706
GBP usb 33,158 6,797,269 6,830,427 341,521
HKD uso 17 1,811,105 1,811,122 90,556
JPY usb 26,367 10,601,242 10,627,609 531,380
KRW usb 7,372 1,941,577 1,948,949 97,447
NOK usb 35,424 1,273,503 1,308,927 65,446
NZD usb - 360,267 360,267 18,013
SEK usb 1 1,962,157 1,962,158 98,108
SGD usb 1,085 117,344 118,429 5,921
Total uso 228,011 57,945,121 - 58,173,132
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(i) Currency risk (continued)
As at 31 December 2023 (continued)

Forward Impact on NAV
Currency “g;gg:ﬁ:z Non-n;)?gg;a}g currency Total shot?ld currency
contracts move by 5%
Global Equity Premium Income Active UCITS ETF (2)
Net currency assets at 31 December 2023 were:
CAD usb (45,257) 320,536 275,279 13,764
CHF usb (109,957) 774,917 664,960 33,248
DKK usb (9,901) 75,620 65,719 3,286
EUR usb (333,633) 2,327,311 1,993,678 99,684
GBP usb (19,870) 142,146 122,276 6,114
HKD usb (39,614) 286,383 246,769 12,338
ILS usb 797 9,615 10,412 521
JPY usb (259,349) 1,967,454 1,708,105 85,405
NOK usb (2,410) 25,236 22,826 1,141
NZD usb (4,779) 33,476 28,697 1,435
SGD usb (32,425) 228,539 196,114 9,806
Total usb (856,398) 6,191,233 - 5,334,835
Global High Yield Corporate Bond Multi-Factor UCITS ETF
Net currency assets at 31 December 2023 were:
CAD usb 16,474 12,112 28,586 1,429
CHF usb 8 15,234 15,242 762
EUR usb 27,392,685 (60,783) 27,331,902 1,366,595
GBP usb 199,110 (128,719) 70,391 3,520
MXN usb 539 29,855 30,394 1,520
Total usDb 27,608,816 - (132,301) 27,476,515
Global Research Enhanced Index Equity (ESG) UCITS ETF
Net currency assets at 31 December 2023 were:
AUD usb 63,415 70,882,543 (313,125) 70,632,833 3,531,642
CAD usb 207,647 113,439,087 (570,520) 113,076,214 5,653,811
CHF usb 1,460 101,564,074 (651,578) 100,913,956 5,045,698
DKK usb 52,545 36,225,955 (16,559) 36,261,941 1,813,097
EUR usb 236,627 340,711,586 1,622,565 342,570,778 17,128,539
GBP usb 348,956 169,850,379 787,593 170,986,928 8,549,346
HKD usb 1 21,101,984 2,837 21,104,822 1,055,241
JPY usb 270,196 233,617,640 (1,696,289) 232,191,547 11,609,577
NOK usb 7,799 623,669 631,468 31,573
NZD usb 1 - - 1 -
SEK usb 1,574 29,873,800 (76,466) 29,798,908 1,489,945
SGD usb - 10,146,094 (2,563) 10,143,531 507,177
Total usb 1,190,221 1,128,036,811 (914,105) 1,128,312,927

(2) Sub-Fund launched on 30 November 2023.
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(i) Currency risk (continued)
As at 31 December 2023 (continued)

Forward Impact on NAV
Currency “g;gg:ﬁ:z Non-n;)?gg;a}g currency Total shot?ld currency
contracts move by 5%
Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF (3)
Net currency assets at 31 December 2023 were:
AUD usb 14,868 1,482,347 (1,473) 1,495,742 74,787
CAD usb 4,215 1,796,935 (1,836) 1,799,314 89,966
CHF usb - 1,145,077 22,275 1,167,352 58,368
DKK usb 214 585,691 (93) 585,812 29,291
EUR usb 4,801 4,431,274 4,242 4,440,317 222,016
GBP usb 2,908 1,827,808 (315) 1,830,401 91,520
HKD usb - 297,332 8 297,340 14,867
JPY usb 909 2,612,559 (3,972) 2,609,496 130,475
NOK usb 361 179,135 (246) 179,250 8,963
SEK usb 673 478,042 (387) 478,328 23,916
SGD usb 1 227,258 (47) 227,212 11,361
Total usb 28,950 15,063,458 18,156 15,110,564
Green Social Sustainable Bond UCITS ETF (4)
Net currency assets at 31 December 2023 were:
AUD usb 146,107 16,516 12,718 175,341 8,767
CAD usb 654,656 12,035 4,354 671,045 33,552
CHF usb (5) 2,159 2,154 108
CLP usb 214,402 152 214,554 10,728
CNH usb (8) 915 907 45
CoP usb 99,642 215 99,857 4,993
DKK uso 77,724 (25) 77,699 3,885
EUR usb 22,686,650 20,132 13,830 22,720,612 1,136,031
GBP usb 1,306,761 27,077 773 1,334,611 66,731
IDR usb - - 467 467 23
JPY usb 2,272 1,511 17,191 20,974 1,049
KRW usb - 144 144 7
MXN usb 313,841 (7,647) 306,194 15,310
NzZD usb 182,376 (1,366) 181,010 9,051
SEK usb 112,390 3,363 115,753 5,788
SGD usb (5) 731 726 36
PEN usb 294,476 (3,774) 290,702 14,535
Total usb 26,091,279 77,271 44,200 26,212,750
Japan Research Enhanced Index Equity (ESG) UCITS ETF
Net currency assets at 31 December 2023 were:
CHF usb 485 59,568 60,053 3,003
EUR usb 547 15,282 15,829 791
JPY usp 655,527 136,280,468 (130,236) 136,805,759 6,840,288
Total usb 656,559 136,280,468 (55,386) 136,881,641
RMB Ultra-Short Income UCITS ETF (5)
Net currency assets at 31 December 2023 were:
CNH uspb 20,979 20,979 1,049
EUR usb 730 730 37
Total 21,709 - - 21,709

(3) Sub-Fund launched on 9 August 2023.
(4) Sub-Fund launched on 23 February 2023.
(5) Sub-Fund liquidated on 12 December 2023.
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(i) Currency risk (continued)
As at 31 December 2023 (continued)

) Forward Impact on NAV
Currency “en)(()ng:ﬁ:z Non n;;ng:sg currency Total should currency
P P contracts move by 5%
UK Equity Core UCITS ETF
Net currency assets at 31 December 2023 were:
EUR GBP 42,978 42,978 2,149
usb GBP 189 189 9
Total GBP 43,167 - - 43,167
US Research Enhanced Index Equity (ESG) UCITS ETF
Net currency assets at 31 December 2023 were:
CHF usb 158,755 560,764 719,519 35,976
EUR usb 65,298 34,258 99,556 4,978
Total usb 224,053 - 595,022 819,075
US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF (6)
Net currency assets at 31 December 2023 were:
CHF usb 30 17,183 17,213 861
EUR usb 3 43,439 43,442 2,172
Total usb 33 - 60,622 60,655
uSD Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Net currency assets at 31 December 2023 were:
EUR usb 26,769 29,369 56,138 2,807
GBP usb 10,008 88,723 98,731 4,937
Total uso 36,777 - 118,092 154,869
USD Emerging Markets Sovereign Bond UCITS ETF
Net currency assets at 31 December 2023 were:
CHF usb 1,464 154,268 155,732 7,787
EUR usb 46,640 1,549,093 1,595,733 79,787
GBP usb (193,770) 131,236 (62,534) (3,127)
MXN usb 909 43,672 44,581 2,229
Total uso (144,757) - 1,878,269 1,733,512
usD Ultra-Short Income UCITS ETF
Net currency assets at 31 December 2023 were:
EUR usb 25,952 25,952 1,298
Total usb 25,952 - - 25,952

(6) Sub-Fund launched on 9 August 2023.
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)

(iii) Interest rate risk

Interest rate risk is defined as the risk that the fair value of financial assets and liabilities and future cash flows will fluctuate because of changes in market
interest rates.

As at 31 December 2024, all Sub-Funds, with the exception of the AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF, the All Country
Research Enhanced Index Equity Active UCITS ETF, the BetaBuilders US Equity UCITS ETF, the BetaBuilders US Small Cap Equity UCITS ETF, the Carbon
Transition China Equity (CTB) UCITS ETF, the Carbon Transition Global Equity (CTB) UCITS ETF, the China A Research Enhanced Index Equity (ESG) UCITS ETF,
the Climate Change Solutions UCITS ETF, the Europe Research Enhanced Index Equity (ESG) UCITS ETF, the Europe Research Enhanced Index Equity SRI Paris
Aligned Active UCITS ETF, the Eurozone Research Enhanced Index Equity (ESG) UCITS ETF, the Global Emerging Markets Research Enhanced Index Equity
(ESG) UCITS ETF, the Global Equity Multi-Factor UCITS ETF, the Global Equity Premium Income Active UCITS ETF, the Global Research Enhanced Index Equity
(ESG) UCITS ETF, the Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF, the Japan Research Enhanced Index Equity (ESG) UCITS ETF, the
Nasdaq Equity Premium Income Active UCITS ETF, the UK Equity Core UCITS ETF, the US Equity Active UCITS ETF, the US Equity Premium Income Active UCITS
ETF, the US Growth Equity Active UCITS ETF, the US Research Enhanced Index Equity (ESG) UCITS ETF, the US Research Enhanced Index Equity SRI Paris
Aligned UCITS ETF and the US Value Equity Active UCITS ETF are exposed to interest rate risk through their investments in liquidity instruments and bonds.
These securities are disclosed in the Schedules of Investments.

As at 31 December 2023, all Sub-Funds, with the exception of the AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF, the BetaBuilders
US Equity UCITS ETF, the BetaBuilders US Small Cap Equity UCITS ETF, the Carbon Transition China Equity (CTB) UCITS ETF, the Carbon Transition Global
Equity (CTB) UCITS ETF, the China A Research Enhanced Index Equity (ESG) UCITS ETF, the Climate Change Solutions UCITS ETF, the Europe Research
Enhanced Index Equity (ESG) UCITS ETF, the Eurozone Research Enhanced Index Equity (ESG) UCITS ETF, the Global Emerging Markets Research Enhanced
Index Equity (ESG) UCITS ETF, the Global Equity Multi-Factor UCITS ETF, the Global Equity Premium Income Active UCITS ETF, the Global Research Enhanced
Index Equity (ESG) UCITS ETF, the Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF, the Japan Research Enhanced Index Equity (ESG)
UCITS ETF, the RMB Ultra-Short Income UCITS ETF, the UK Equity Core UCITS ETF, the US Research Enhanced Index Equity (ESG) UCITS ETF and the US
Research Enhanced Index Equity SRI Paris Aligned UCITS ETF, are exposed to interest rate risk through their investments in liquidity instruments and bonds.

The Sub-Funds are also exposed to interest rate risk on cash balances and bank overdrafts, if any. The underlying collective investment schemes may face
interest rate risk; however, the Management Company monitors the exposure as part of their market risk analysis.

The Sub-Funds may also have indirect exposure to interest rate risk through their investments into ETFs, however, the Management Company monitors the
exposure as part of their market risk analysis.

The Sub-Funds may also have indirect exposure to interest rate risk through their investments into financial futures contracts and option contracts, whereby
the value of the underlying asset may fluctuate as a result of a change in interest rates.

The sensitivity analysis is based on a change in one variable while holding all other variables constant. In practice this is unlikely to occur, and changes in
some of the assumptions may be correlated. As the sensitivity analysis uses historical data as a basis for determining future events, it does not encompass all
possible scenarios, particularly those that are of an extreme nature.

At 31 December 2024 and 31 December 2023 had market interest rates strengthened by 0.5%, the Net assets attributable to holders of redeemable
participating shares of the Sub-Funds would have decreased as set out in the following tables. The Investment Manager believes that a variation of 0.5%
represents a reasonable estimate of how interest rates may have potentially varied.

A weakening of the interest rate would have resulted in an equal and opposite effect on the financial statements, assuming that all other variables remained
constant.

Short-term financial assets and financial liabilities are those with a residual maturity date of less than one year and long-term financial assets and financial
liabilities are those with a residual maturity date of greater than one year.

Interest rate risks analysis due to fair value and future cash flows as at 31 December 2024:

Floating Fixed Non-interest Sensitivity
Currency interest rate interest rate bearing* Total analysis of 0.5%
BetaBuilders China Aggregate Bond UCITS ETF
Short-term financial assets usb 162,209 1,380,059 2,858,821 4,401,089
Long-term financial assets uso - 66,462,750 - 66,462,750
Short-term financial liabilities usb - - (1,614,735) (1,614,735)
Long-term financial liabilities usb - - - -
Total usb 162,209 67,842,809 1,244,086 69,249,104 2,022,869
BetaBuilders EUR Govt Bond 1-3 yr UCITS ETF
Short-term financial assets EUR 8,528 - 115,239 123,767
Long-term financial assets EUR - 16,761,024 - 16,761,024
Short-term financial liabilities EUR - - (3,163) (3,163)
Long-term financial liabilities EUR - - - -
Total EUR 8,528 16,761,024 112,076 16,881,628 156,858
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10. Financial risk management (continued)

10.1 Financial risk factors (continued)

(a) Market risk (continued)
(iii) Interest rate risk (continued)
As at 31 December 2024 (continued)

Floating Fixed Non-interest Sensitivity
Currency interest rate interest rate bearing* Total analysis of 0.5%
BetaBuilders EUR Govt Bond UCITS ETF
Short-term financial assets EUR 9,845 - 1,093,243 1,103,088
Long-term financial assets EUR - 14,608,306 - 14,608,306
Short-term financial liabilities EUR - - (939,054) (939,054)
Long-term financial liabilities EUR - - - -
Total EUR 9,845 14,608,306 154,189 14,772,340 526,359
BetaBuilders UK Gilt 1-5 yr UCITS ETF
Short-term financial assets GBP 16,576 - 4,144,048 4,160,624
Long-term financial assets GBP - 35,859,682 - 35,859,682
Short-term financial liabilities GBP - - (3,907,101) (3,907,101)
Long-term financial liabilities GBP - - - -
Total GBP 16,576 35,859,682 236,947 36,113,205 519,804
BetaBuilders US Treasury Bond 0-1yr UCITS ETF
Short-term financial assets usb 178,648,574 3,287,068,284 339,055,480 3,804,772,338
Long-term financial assets uso - - - -
Short-term financial liabilities usb (13,685) (33,869,704) (566,607,466) (600,490,855)
Long-term financial liabilities uso - - - -
Total usb 178,634,889 3,253,198,580 (227,551,986) 3,204,281,483 4,292,596
BetaBuilders US Treasury Bond 0-3 Months UCITS ETF
Short-term financial assets usb 81,925,734 904,554,769 168,359,062 1,154,839,565
Long-term financial assets usop - - - -
Short-term financial liabilities usb - (12,656,000) (263,079,942) (275,735,942)
Long-term financial liabilities usp - - - -
Total usb 81,925,734 891,898,769 (94,720,880) 879,103,623 489,652
BetaBuilders US Treasury Bond 1-3 yr UCITS ETF
Short-term financial assets usb 101,239 354,880 3,323,576 3,779,695
Long-term financial assets uso - 105,713,014 - 105,713,014
Short-term financial liabilities usb - - (2,787,001) (2,787,001)
Long-term financial liabilities usb - - - -
Total uso 101,239 106,067,894 536,575 106,705,708 992,902
BetaBuilders US Treasury Bond UCITS ETF
Short-term financial assets uso 78,804 1,133,093 3,855,071 5,066,968
Long-term financial assets usb - 71,492,993 - 71,492,993
Short-term financial liabilities usb (171) - (3,503,121) (3,503,292)
Long-term financial liabilities usb - - - -
Total usb 78,633 72,626,086 351,950 73,056,669 2,215,568
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(iii) Interest rate risk (continued)
As at 31 December 2024 (continued)

Floating Fixed Non-interest Sensitivity
Currency interest rate interest rate bearing* Total analysis of 0.5%
EUR Corporate Bond 1-5 yr Research Enhanced Index (ESG) UCITS ETF
Short-term financial assets EUR 625,163 - 5,149,309 5,774,472
Long-term financial assets EUR 65,899,060 131,867,476 - 197,766,536
Short-term financial liabilities EUR - - (3,157,157) (3,157,157)
Long-term financial liabilities EUR - - - -
Total EUR 66,524,223 131,867,476 1,992,152 200,383,851 2,616,056
EUR Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Short-term financial assets EUR 1,735,341 - 8,981,536 10,716,877
Long-term financial assets EUR 104,354,753 301,890,444 - 406,245,197
Short-term financial liabilities EUR - - (4,751,492) (4,751,492)
Long-term financial liabilities EUR - - - -
Total EUR 106,090,094 301,890,444 4,230,044 412,210,582 8,840,302
EUR High Yield Bond Active UCITS ETF (1)
Short-term financial assets EUR 605,199 94,070 551,414 1,250,683
Long-term financial assets EUR 8,189,951 23,515,374 - 31,705,325
Short-term financial liabilities EUR - - (168,337) (168,337)
Long-term financial liabilities EUR - - - -
Total EUR 8,795,150 23,609,444 383,077 32,787,671 430,294
EUR Ultra-Short Income UCITS ETF
Short-term financial assets EUR 141,014,389 500,391,657 4,342,584 645,748,630
Long-term financial assets EUR 117,772,730 109,336,360 - 227,109,090
Short-term financial liabilities EUR - - (4,732,555) (4,732,555)
Long-term financial liabilities EUR - - - -
Total EUR 258,787,119 609,728,017 (389,971) 868,125,165 1,911,938
GBP Ultra-Short Income UCITS ETF
Short-term financial assets GBP 30,301,161 82,047,609 1,827,402 114,176,172
Long-term financial assets GBP 4,044,707 53,865,700 - 57,910,407
Short-term financial liabilities GBP (109,790) - (1,262,941) (1,372,731)
Long-term financial liabilities GBP - - - -
Total GBP 34,236,078 135,913,309 564,461 170,713,848 562,537
Global Aggregate Bond Active UCITS ETF
Short-term financial assets uso 15,393,136 - 7,755,668 23,148,804
Long-term financial assets usb 25,879,036 150,544,667 30,560 176,454,263
Short-term financial liabilities usb - - (16,110,625) (16,110,625)
Long-term financial liabilities usb - - - -
Total usb 41,272,172 150,544,667 (8,324,397) 183,492,442 5,808,398

(1) Sub-Fund launched on 10 December 2024.
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(iii) Interest rate risk (continued)
As at 31 December 2024 (continued)

Floating Fixed Non-interest Sensitivity
Currency interest rate interest rate bearing* Total analysis of 0.5%
Global High Yield Corporate Bond Multi-Factor UCITS ETF
Short-term financial assets uso 2,818,524 - 5,976,993 8,795,517
Long-term financial assets usb 8,646,009 251,170,358 - 259,816,367
Short-term financial liabilities usb - - (2,709,995) (2,709,995)
Long-term financial liabilities uso - - - -
Total usb 11,464,533 251,170,358 3,266,998 265,901,889 4,489,627
Green Social Sustainable Bond UCITS ETF
Short-term financial assets usb 1,281,325 580,153 841,427 2,702,905
Long-term financial assets usb 8,595,387 26,875,010 - 35,470,397
Short-term financial liabilities uso - - (664,883) (664,883)
Long-term financial liabilities uso - - - -
Total usb 9,876,712 27,455,163 176,544 37,508,419 850,450
UuSD Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Short-term financial assets usb 694,096 - 1,513,132 2,207,228
Long-term financial assets uso 7,753,214 32,177,372 - 39,930,586
Short-term financial liabilities usob - - (1,593,604) (1,593,604)
Long-term financial liabilities uso - - - -
Total usb 8,447,310 32,177,372 (80,472) 40,544,210 1,359,656
USD Emerging Markets Sovereign Bond UCITS ETF
Short-term financial assets uso 3,331,805 4,871,129 14,639,846 22,842,780
Long-term financial assets usb 2,332,435 530,492,909 - 532,825,344
Short-term financial liabilities uso - (136,850) (9,617,443) (9,754,293)
Long-term financial liabilities uso - - - -
Total usb 5,664,240 535,227,188 5,022,403 545,913,831 18,291,004
usD High Yield Bond Active UCITS ETF (2)
Short-term financial assets usb 746,733 469,357 427,413 1,643,503
Long-term financial assets uso 203,884 23,207,456 - 23,411,340
Short-term financial liabilities usb - - (120,763) (120,763)
Long-term financial liabilities usb - - - -
Total usb 950,617 23,676,813 306,650 24,934,080 374,712
usD Ultra-Short Income UCITS ETF
Short-term financial assets usp 167,954,629 164,750,591 4,280,846 336,986,066
Long-term financial assets usb 128,860,328 126,116,724 - 254,977,052
Short-term financial liabilities usb - - (8,466,183) (8,466,183)
Long-term financial liabilities usb - - - -
Total usb 296,814,957 290,867,315 (4,185,337) 583,496,935 1,621,359

(2) Sub-Fund launched on 26 November 2024.

*The non-interest bearing category includes equities, payables, receivables and financial derivative instruments.

171



JPMorgan ETFs (Ireland) ICAV

Notes to the Audited Financial Statements (continued)

For the year ended 31 December 2024

10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(iii) Interest rate risk (continued)

Interest rate risks analysis due to fair value and future cash flows as at 31 December 2023:

Floating Fixed Non-interest Sensitivity
Currency interest rate interest rate bearing* Total analysis of 0.5%
BetaBuilders China Aggregate Bond UCITS ETF
Short-term financial assets uso 229,541 3,514,104 2,215,013 5,958,658
Long-term financial assets usb - 113,032,389 - 113,032,389
Short-term financial liabilities uso - - (426,861) (426,861)
Long-term financial liabilities uspb - - - -
Total usb 229,541 116,546,493 1,788,152 118,564,186 3,263,407
BetaBuilders EUR Govt Bond 1-3 yr UCITS ETF
Short-term financial assets EUR 4,013 86,951 1,598,353 1,689,317
Long-term financial assets EUR - 37,471,463 - 37,471,463
Short-term financial liabilities EUR (614,579) - (725,946) (1,340,525)
Long-term financial liabilities EUR - - - -
Total EUR (610,566) 37,558,414 872,407 37,820,255 360,021
BetaBuilders EUR Govt Bond UCITS ETF
Short-term financial assets EUR 27,259 46,625 419,624 493,508
Long-term financial assets EUR - 34,624,842 - 34,624,842
Short-term financial liabilities EUR - - (98,807) (98,807)
Long-term financial liabilities EUR - - - -
Total EUR 27,259 34,671,467 320,817 35,019,543 1,275,245
BetaBuilders UK Gilt 1-5 yr UCITS ETF
Short-term financial assets GBP 36,368 - 4,292,705 4,329,073
Long-term financial assets GBP - 51,748,447 - 51,748,447
Short-term financial liabilities GBP - - (4,002,585) (4,002,585)
Long-term financial liabilities GBP - - - -
Total GBP 36,368 51,748,447 290,120 52,074,935 695,550
BetaBuilders US Treasury Bond 0-1yr UCITS ETF
Short-term financial assets usb 2,506,329 2,857,689,899 488,911,638 3,349,107,866
Long-term financial assets usb - - - -
Short-term financial liabilities usb - (18,696,888) (487,673,919) (506,370,807)
Long-term financial liabilities usb - - - -
Total usb 2,506,329 2,838,993,011 1,237,719 2,842,737,059 3,688,164
BetaBuilders US Treasury Bond 0-3 Months UCITS ETF
Short-term financial assets usb 563,237 457,429,170 122,249,079 580,241,486
Long-term financial assets usop - - - -
Short-term financial liabilities usb - (2,666,142) (122,391,994) (125,058,136)
Long-term financial liabilities uso - - - -
Total usb 563,237 454,763,028 (142,915) 455,183,350 233,191
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(iii) Interest rate risk (continued)
As at 31 December 2023 (continued)

Floating Fixed Non-interest Sensitivity
Currency interest rate interest rate bearing* Total analysis of 0.5%
BetaBuilders US Treasury Bond 1-3 yr UCITS ETF
Short-term financial assets uso 69,572 2,500,625 4,715,043 7,285,240
Long-term financial assets usb - 97,326,357 - 97,326,357
Short-term financial liabilities usb - - (4,235,347) (4,235,347)
Long-term financial liabilities uso - - - -
Total usb 69,572 99,826,982 479,696 100,376,250 953,038
BetaBuilders US Treasury Bond UCITS ETF
Short-term financial assets usb 1,261,704 2,710,910 6,865,617 10,838,231
Long-term financial assets uso - 250,244,539 - 250,244,539
Short-term financial liabilities usb - - (7,003,418) (7,003,418)
Long-term financial liabilities usop - - - -
Total uso 1,261,704 252,955,449 (137,801) 254,079,352 8,276,002
EUR Corporate Bond 1-5 yr Research Enhanced Index (ESG) UCITS ETF
Short-term financial assets EUR 318,072 22,806 1,675,105 2,015,983
Long-term financial assets EUR 37,145,103 66,860,311 - 104,005,414
Short-term financial liabilities EUR - - (788,816) (788,816)
Long-term financial liabilities EUR - - - -
Total EUR 37,463,175 66,883,117 886,289 105,232,581 1,395,589
EUR Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Short-term financial assets EUR 811,794 1,046,577 3,451,669 5,310,040
Long-term financial assets EUR 54,693,038 163,998,567 - 218,691,605
Short-term financial liabilities EUR - - (1,653,597) (1,653,597)
Long-term financial liabilities EUR - - - -
Total EUR 55,504,832 165,045,144 1,798,072 222,348,048 4,789,097
EUR Ultra-Short Income UCITS ETF
Short-term financial assets EUR 93,005,605 490,821,086 3,392,862 587,219,553
Long-term financial assets EUR 180,283,569 89,813,080 - 270,096,649
Short-term financial liabilities EUR - - (224,705) (224,705)
Long-term financial liabilities EUR - - - -
Total EUR 273,289,174 580,634,166 3,168,157 857,091,497 1,574,392
GBP Ultra-Short Income UCITS ETF
Short-term financial assets GBP 40,587,534 98,399,187 1,030,410 140,017,131
Long-term financial assets GBP 7,650,189 31,624,466 - 39,274,655
Short-term financial liabilities GBP - - (1,676,473) (1,676,473)
Long-term financial liabilities GBP - - - -
Total GBP 48,237,723 130,023,653 (646,063) 177,615,313 495,834
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(iii) Interest rate risk (continued)
As at 31 December 2023 (continued)

Floating Fixed Non-interest Sensitivity
Currency interest rate interest rate bearing* Total analysis of 0.5%
Global Aggregate Bond Active UCITS ETF (1)
Short-term financial assets uso 2,214,581 - 7,147,522 9,362,103
Long-term financial assets usb 3,656,061 36,376,988 - 40,033,049
Short-term financial liabilities usb - - (5,894,920) (5,894,920)
Long-term financial liabilities uso - - - -
Total usb 5,870,642 36,376,988 1,252,602 43,500,232 1,367,870
Global High Yield Corporate Bond Multi-Factor UCITS ETF
Short-term financial assets usb 3,786,185 2,882,475 3,560,141 10,228,801
Long-term financial assets usb 4,110,836 145,922,110 - 150,032,946
Short-term financial liabilities uso - (2,115,663) (4,519,381) (6,635,044)
Long-term financial liabilities usop - - - -
Total usb 7,897,021 146,688,922 (959,240) 153,626,703 2,644,472
Green Social Sustainable Bond UCITS ETF (2)
Short-term financial assets uso 919,193 107,310 1,813,724 2,840,227
Long-term financial assets usb 10,539,998 27,454,219 - 37,994,217
Short-term financial liabilities usb - - (1,443,170) (1,443,170)
Long-term financial liabilities uso - - - -
Total usb 11,459,191 27,561,529 370,554 39,391,274 879,988
usD Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Short-term financial assets usb 422,927 - 1,323,939 1,746,866
Long-term financial assets usb 10,469,830 49,799,713 - 60,269,543
Short-term financial liabilities uso (108) - (1,051,277) (1,051,385)
Long-term financial liabilities uso - - - -
Total usb 10,892,649 49,799,713 272,662 60,965,024 2,137,796
UuSD Emerging Markets Sovereign Bond UCITS ETF
Short-term financial assets usb 3,646,628 6,309,288 14,190,535 24,146,451
Long-term financial assets uso 2,494,245 551,257,975 - 553,752,220
Short-term financial liabilities usb - (3,006,600) (4,148,495) (7,155,095)
Long-term financial liabilities uso - - - -
Total usb 6,140,873 554,560,663 10,042,040 570,743,576 19,919,899
usD Ultra-Short Income UCITS ETF
Short-term financial assets usb 55,343,571 123,302,708 3,895,013 182,541,292
Long-term financial assets usb 39,153,092 17,887,972 - 57,041,064
Short-term financial liabilities uso - - (1,093,266) (1,093,266)
Long-term financial liabilities usop - - - -
Total usb 94,496,663 141,190,680 2,801,747 238,489,090 425,741

(1) Sub-Fund launched on 11 October 2023.
(2) Sub-Fund launched on 23 February 2023.

*The non-interest bearing category includes equities, payables, receivables and financial derivative instruments.
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(a) Market risk (continued)
(iii) Interest rate risk (continued)

LIBOR Replacement Risk

Many financial instruments use or may use a floating rate based on LIBOR, the offered rate at which major international banks can obtain wholesale,
unsecured funding. LIBOR may be a significant factor in determining the Fund’s payment obligations under a derivative investment, the cost of financing to
the Fund or an investment’s value or return to the Fund, and may be used in other ways that affect the Fund’s investment performance. The United
Kingdom'’s Financial Conduct Authority (the “Authority”) announced a phase out of the LIBOR. Although many LIBOR rates were phased out by the end of
2021, a selection of widely used USD LIBOR rates was published through June 2023 in order to assist with the transition. The Authority subsequently required
LIBOR’s administrator, ICE Benchmark Administration Limited, to continue the publication of the 1-, 3- and 6-month US dollar LIBOR settings until 30
September 2024, using an unrepresentative ‘synthetic’ methodology. The Fund may be exposed to financial instruments tied to LIBOR to determine
payment obligations, financing terms, hedging strategies or investment value. The transition process away from LIBOR might lead to increased volatility and
illiquidity in markets for, and reduce the effectiveness of new hedges placed against, instruments whose terms currently include LIBOR. The ultimate effect
of the LIBOR transition process on the Fund is uncertain. As at 31 December 2024, the Global Aggregate Bond Active UCITS ETF, the USD Corporate Bond
Research Enhanced Index (ESG) UCITS ETF and the USD Ultra-Short Income UCITS ETF held securities that use a floating rate based on LIBOR. As at 31
December 2023, the USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF held securities that use a floating rate based on LIBOR.

(b) Credit and counterparty risk

The Sub-Funds are exposed to credit risk, which is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to
discharge an obligation.

Adherence to investment guidelines and to investment and borrowing powers set out in the Memorandum and Articles of Association and the Prospectus
mitigate the risk of excessive exposure to any particular type of issuer.

Securities and investments in cash equivalents are maintained by the Depositary in segregated accounts. In the event of the insolvency or bankruptcy of the
Depositary, the Sub-Funds will be treated as a general creditor of its Depositary, on deposits held at call in relation to cash holdings of the Sub-Funds. The
Sub-Funds are exposed to credit risk of the Depositary. As at 31 December 2024 and 31 December 2023, cash is held by the Depositary or on overnight
deposits with third party institutions that have a long term credit rating which is above investment grade. The Depositary has a long-term credit rating as per
Fitch of A+ as at 31 December 2024 (31 December 2023: A+).

As the Sub-Funds may reinvest cash collateral received under securities lending agreements, there is a risk that the value on return of the reinvested cash
collateral may not be sufficient to cover the amount required to be repaid to the counterparty. As at 31 December 2024, all of the cash collateral received in
respect of securities lending transactions was reinvested into Reverse Repurchase Transactions with Natixis and Societe Generale acting as counterparties.
As at 31 December 2024, the counterparties have a long-term credit rating as per Fitch of A and A-, respectively. As at 31 December 2023, all of the cash
collateral received in respect of securities lending transactions was reinvested into Reverse Repurchase Transactions with Societe Generale acting as a
counterparty. As at 31 December 2023, the counterparty has a long-term credit rating as per Fitch of A-. The further information on cash collateral received
with relation to securities lending transactions is detailed in Note 18 and the Securities Financing Transactions appendix.

The ICAV’s policy allows the Sub-Funds to use derivative financial instruments to both moderate and create certain risk exposures. All securities investments
present a risk of loss of capital. The maximum loss of capital on financial derivative instruments is limited to the notional contract values of those positions,
with the exception of written call option contracts, which may subject the Sub-Funds to unlimited risk of loss. As at 31 December 2024 and 31 December
2023, the Sub-Funds held forward currency contracts, financial futures contracts and option contracts.

As at 31 December 2024, the Sub-Funds’ financial assets exposed to counterparty credit risk amounted to the following:

Exposure Cash Cash Non-cash Non-cash
Currency excluding collateral collateral collateral collateral Credit rating
collateral pledged received pledged received

All Country Research Enhanced Index Equity Active UCITS ETF (1)
Counterparty
Bank of America Merrill Lynch uso 114,609 - - - - A+
Barclays usb 286,890 - - - - A+
BNP Paribas uso 899,784 - - - - A+
Goldman Sachs usb 51,873 - - - - A+
HSBC usb 8,673,197 - - - - A+
Morgan Stanley usDp 6,266 - - R _ A+
Standard Chartered usb 8,123 - - - - A+
State Street uso 136,806 - - - - AA-
BetaBuilders China Aggregate Bond UCITS ETF
Counterparty
Bank of America Merrill Lynch usop 51,399 - - - - A+
Barclays usp 161,827 - - - - A+
BNP Paribas uso 52,602,309 - - - - A+
Citibank NA usb 3,320,094 - - - - A+
Goldman Sachs usb 9,755 - - - - A+
HSBC usb 119,892,313 - - - . At
RBC usb 8,471 - - - - AA-

(1) Sub-Fund launched on 10 December 2024.
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(b) Credit and counterparty risk (continued)
As at 31 December 2024 (continued)

Exposure Cash Cash Non-cash Non-cash
Currency excluding collateral collateral collateral collateral Credit rating
collateral pledged received pledged received

BetaBuilders US Equity UCITS ETF
Counterparty
Citibank NA usb (350) 12,000 - A+
BetaBuilders US Small Cap Equity UCITS ETF
Counterparty
Citibank NA usb 295,888 - A+
BetaBuilders US Treasury Bond 0-1yr UCITS ETF
Counterparty
Barclays usb 27,332,283 - A+
BNP Paribas uso 7,959,124 - A+
Citibank NA usb 2,208,926 - A+
Goldman Sachs usb 2,614,103,815 - A+
HSBC usb 5,278,518,933 - A+
Morgan Stanley usb 3,982,903 - A+
BetaBuilders US Treasury Bond 0-3 Months UCITS ETF
Counterparty
Barclays uso 4,937,913 - A+
BNP Paribas usb 8,143,543 - A+
Citibank NA usb 10,199,466 - A+
Goldman Sachs usb 654,846,814 - A+
HSBC uso 1,343,974,769 - A+
Morgan Stanley usb 1,029,514 - A+
BetaBuilders US Treasury Bond 1-3 yr UCITS ETF
Counterparty
Barclays uso 7,241 - A+
Citibank NA usb 204 - A+
Goldman Sachs usb 2,056,609 - A+
HSBC usb 4,161,257 - A+
BetaBuilders US Treasury Bond UCITS ETF
Counterparty
Barclays uso 110,445,116 - A+
BNP Paribas usp 1,301,605 - A+
Citibank NA uso 1,376,272 - A+
HSBC usb 255,334 - A+
Morgan Stanley usb 1,019,465 - A+
RBC usb 59,718,919 - AA-
Carbon Transition Global Equity (CTB) UCITS ETF
Counterparty
Barclays usb 8,989,515 - A+
BNP Paribas usb 4,302,249 - A+
Citibank NA usb 596,707 - A+
HSBC usb 636,474 - A+
RBC usb 233,048 - AA-
Standard Chartered usb 220,236 - A+
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(b) Credit and counterparty risk (continued)
As at 31 December 2024 (continued)

Exposure Cash Cash Non-cash Non-cash
Currency excluding collateral collateral collateral collateral Credit rating
collateral pledged received pledged received

EUR Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Counterparty
Bank of America Merrill Lynch EUR 51,031 - A+
Barclays EUR 439,370 - A+
BNP Paribas EUR 66,928,502 - A+
Citibank NA EUR 2,383,096 - A+
Goldman Sachs EUR 86,094 - A+
HSBC EUR 37,013 - A+
Morgan Stanley EUR 63,383 - A+
EUR High Yield Bond Active UCITS ETF (2)
Counterparty
Bank of America Merrill Lynch EUR 8,944 - A+
Barclays EUR 1,727,190 - A+
BNP Paribas EUR 17,824,687 - A+
Citibank NA EUR 497,005 - A+
HSBC EUR 1,060,127 - A+
EUR Ultra-Short Income UCITS ETF
Counterparty
Barclays EUR 8,529,746 - A+
HSBC EUR 32,063,327 - A+
Standard Chartered EUR 34,231,298 - A+
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF
Counterparty
Barclays EUR 333,351 - A+
BNP Paribas EUR 37,420,525 - A+
Citibank NA EUR 137,139 - A+
HSBC EUR 521,800 - A+
Morgan Stanley EUR 115,188 - A+
GBP Ultra-Short Income UCITS ETF
Counterparty
Barclays GBP 1,212,053 - A+
HSBC GBP 756,416 - A+
Global Aggregate Bond Active UCITS ETF
Counterparty
Bank of America Merrill Lynch uso 1,129,020 - A+
Barclays usb 339,451,314 914,200 - A+
BNP Paribas usb 65,853,015 42,000 - A+
Citibank NA uso 43,101,014 - A+
Goldman Sachs usb 31,661,833 - A+
HSBC usob 87,981,129 - A+
Morgan Stanley usb 34,979,045 - A+
RBC usob 32,018,428 - AA-
Standard Chartered usb 7,383 - A+
State Street usb 17,194,364 - AA-
Global Equity Multi-Factor UCITS ETF
Counterparty
Citibank NA usb 47,855 - A+

(2) Sub-Fund launched on 10 December 2024.
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(b) Credit and counterparty risk (continued)
As at 31 December 2024 (continued)

Exposure Cash Cash Non-cash Non-cash
Currency excluding collateral collateral collateral collateral Credit rating
collateral pledged received pledged received

Global Equity Premium Income Active UCITS ETF
Counterparty
Scotiabank uso 320,490,940 61,936,829 A+
Global High Yield Corporate Bond Multi-Factor UCITS ETF
Counterparty
Barclays usb 278,533,709 - A+
BNP Paribas usb 41,452,158 - A+
Citibank NA usb 1,145,358 - A+
Goldman Sachs usb 4,999,241 - A+
HSBC usb 17,832,671 - A+
Morgan Stanley usob 955,026 - A+
RBC usb 105,183,167 - AA-
Standard Chartered usb 2,367,354 - A+
State Street usb 28,754 - AA-
Global Research Enhanced Index Equity (ESG) UCITS ETF
Counterparty
Barclays usb 2,480,611,226 - A+
BNP Paribas usb 972,446,435 - A+
Citibank NA usb 5,298,376 - A+
Goldman Sachs usb 17,142,610 - A+
HSBC usb 117,291,699 - A+
Morgan Stanley usop 17,426,514 - A+
RBC usb 356,448,722 - AA-
Standard Chartered usb 35,167,343 - A+
Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF
Counterparty
Barclays usb 3,145,777 - A+
BNP Paribas usop 1,282,722 - A+
Citibank NA usb 322,731 - A+
Goldman Sachs usb 718,702 - A+
HSBC usb 2,763,256 - A+
Morgan Stanley usb 55,618 - A+
RBC uso 91,448 - AA-
Standard Chartered usp 71,430 - A+
Green Social Sustainable Bond UCITS ETF
Counterparty
Bank of America Merrill Lynch uso 152,335 - A+
Barclays usb 14,674,648 - A+
BNP Paribas usb 9,876,834 - A+
Citibank NA usb 2,925,195 - A+
Goldman Sachs usob 1,186,076 - A+
HSBC usb 7,600,380 - A+
Morgan Stanley usb 46,021 - A+
RBC usb 118,549 - AA-
State Street usb 84,100 - AA-
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(b) Credit and counterparty risk (continued)
As at 31 December 2024 (continued)

Exposure Cash Cash Non-cash Non-cash
Currency excluding collateral collateral collateral collateral Credit rating
collateral pledged received pledged received

Japan Research Enhanced Index Equity (ESG) UCITS ETF
Counterparty
Barclays usop 1,419,288 - - - - A+
BNP Paribas uso 6,122,157 - - - - A+
Citibank NA usb 676,582 - - - - A+
Goldman Sachs uso 22,648 - - - - A+
HSBC uso 67,943,271 - - - - A+
Morgan Stanley usp 543,818 - - - - A+
Nasdaq Equity Premium Income Active UCITS ETF (3)
Counterparty
Scotiabank usD 842,588,017 - - 210,527,147 - A+
UK Equity Core UCITS ETF
Counterparty
Citibank NA GBP 194,060 - - - - A+
US Equity Active UCITS ETF (4)
Counterparty
Bank of America Merrill Lynch uso 260,063 - - - - A+
Barclays usop 13,841,766 - - - - A+
BNP Paribas usD 2,885,093 - - - - A+
Citibank NA uso 235,895 - - - - A+
Morgan Stanley usb 60,124 - - - - A+
US Equity Premium Income Active UCITS ETF (3)
Counterparty
Scotiabank usb 23,526,520 - - 5,387,177 - A+
US Growth Equity Active UCITS ETF (4)
Counterparty
Bank of America Merrill Lynch uso 220,738 - - - - A+
Barclays uso 7,322,895 - - - - A+
BNP Paribas usD 2,902,257 - - - - A+
Citibank NA uso 669,416 - - - - A+
Goldman Sachs usb 19,603 - - - - A+
Morgan Stanley usDp 81,207 - - R _ A+
US Research Enhanced Index Equity (ESG) UCITS ETF
Counterparty
Bank of America Merrill Lynch usop 6,472,452 - - - - A+
Barclays usb 301,528,518 - - - - A+
BNP Paribas uso 126,286,809 - - - - A+
Citibank NA uso 4,878,209 - - - - A+
Goldman Sachs usob 4,723 - - - - A+
HSBC usb 81,196,508 - - - - A+
Morgan Stanley usop 1,931,187 - - - - A+
RBC usp 793,145 - - - - AA-
State Street uso 244,073 - - - ; AA-

(3) Sub-Fund launched on 29 October 2024.
(4) Sub-Fund launched on 18 January 2024.
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(b) Credit and counterparty risk (continued)
As at 31 December 2024 (continued)

Exposure Cash Cash Non-cash Non-cash
Currency excluding collateral collateral collateral collateral Credit rating
collateral pledged received pledged received

US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF
Counterparty
Bank of America Merrill Lynch usop 153,660 - A+
Barclays usb 7,636,024 - A+
BNP Paribas uso 3,377,111 - A+
Citibank NA usb 106,875 - A+
HSBC usb 1,617,628 - A+
Morgan Stanley uso 22,858 - A+
RBC usb 25,201 - AA-
State Street usp 6,020 - AA-
US Value Equity Active UCITS ETF (5)
Counterparty
Bank of America Merrill Lynch uso 106,606 - A+
Barclays uso 4,342,860 - A+
BNP Paribas usp 2,284,053 - A+
Citibank NA uso 15,619 - A+
Goldman Sachs usb 13,116 - A+
Morgan Stanley usb 47,019 - A+
RBC usb 21,845 - AA-
USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Counterparty
Bank of America Merrill Lynch usb 34,698 - A+
Barclays usb 44,362,400 - A+
BNP Paribas uso 4,376,276 - A+
Citibank NA usb 18,380 - A+
Goldman Sachs usb 15,941 134,000 - A+
HSBC usb 126,725 - A+
Morgan Stanley uspb 517,214 - A+
RBC uso 18,247,067 - AA-
USD Emerging Markets Sovereign Bond UCITS ETF
Counterparty
Barclays usb 680,974,245 - A+
BNP Paribas uso 301,128,102 - A+
Citibank NA usb 6,541,638 - A+
Goldman Sachs usop 597,389 - A+
HSBC usb 3,852,744 - A+
Morgan Stanley usb 973,890 - A+
RBC usb 42,501,876 - AA-
State Street usb 12,991 - AA-
USD High Yield Bond Active UCITS ETF (6)
Counterparty
Bank of America Merrill Lynch uso 3,946,875 - A+
Barclays usb 6,040,029 - A+
Citibank NA usb 10,576 - A+
HSBC usb 3,935,565 - A+
Morgan Stanley usop 25,224 - A+
Standard Chartered usp 49,431 - A+
State Street usb 997,850 - AA-

(3) Sub-Fund launched on 18 January 2024.
(6) Sub-Fund launched on 26 November 2024.
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(b) Credit and counterparty risk (continued)
As at 31 December 2023, the Sub-Funds’ financial assets exposed to counterparty credit risk amounted to the following:

Exposure Cash Cash Non-cash Non-cash
Currency excluding collateral collateral collateral collateral Credit rating
collateral pledged received pledged received

AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF
Counterparty
Citibank NA usb (642) 11,270 - - - A+
BetaBuilders China Aggregate Bond UCITS ETF
Counterparty
Bank of America Merrill Lynch usb 1,027,282 - - - - A+
BNP Paribas uso 4,791,143 - - - - A+
Citibank NA usb 250,205 - - - - A+
Goldman Sachs usb 202,031,063 - - - - A+
HSBC usb 32,378,232 - - - - A+
Morgan Stanley uso 89,145 - - - - A+
State Street usop 23,337,082 - - - B AA-
BetaBuilders US Equity UCITS ETF
Counterparty
Citibank NA usb (184) 12,000 - - - A+
BetaBuilders US Small Cap Equity UCITS ETF
Counterparty
Citibank NA usb (6,289) 222,000 - - - A+
BetaBuilders US Treasury Bond 0-1yr UCITS ETF
Counterparty
Bank of America Merrill Lynch uso 3,859,751 - - - - A+
Barclays usb 33,866,369 - - - - A+
BNP Paribas usb 72,509,551 - - - - A+
Citibank NA usb 111,463,913 - - - - A+
Goldman Sachs usb 2,173,420,981 - - - - A+
HSBC usb 7,589 - - - - A+
Morgan Stanley uso 3,975,042 - - - - A+
RBC usp 9,574 - - - - AA-
Standard Chartered usb 4,668,785,376 - - - - A+
State Street uso 14,490,663 - - - - AA-
BetaBuilders US Treasury Bond 0-3 Months UCITS ETF
Counterparty
Barclays uso 2,045,889 - - - - A+
BNP Paribas usb 6,662,991 - - - - A+
Citibank NA usb 2,697,431 - - - - A+
Goldman Sachs usb 157,430,743 - - - - A+
HSBC usb 151 - - - - A+
Morgan Stanley usb 553,825 - - - - A+
Standard Chartered usop 328,452,266 - - - - A+
State Street usb 988,605 - - - B AA-
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(b) Credit and counterparty risk (continued)
As at 31 December 2023 (continued)

Exposure Cash Cash Non-cash Non-cash
Currency excluding collateral collateral collateral collateral Credit rating
collateral pledged received pledged received

BetaBuilders US Treasury Bond 1-3 yr UCITS ETF
Counterparty
Barclays uso 3,659 - A+
BNP Paribas usb 2,248 - A+
Goldman Sachs usop 16,880 - A+
HSBC usb 1,435,014 - A+
Morgan Stanley usb 3,734 - A+
RBC usb 6,154 - A+
Standard Chartered usb 2,911,438 - A+
State Street usp 6,508 - AA-
BetaBuilders US Treasury Bond UCITS ETF
Counterparty
Barclays usb 2,312,961 - A+
BNP Paribas usb 342,151,178 - A+
Citibank NA usb 174,485,646 - A+
HSBC uso 1,784,318 - A+
Morgan Stanley usb 5,084,185 - A+
RBC uso 1,126,958 - AA-
State Street usb 793,065 - AA-
Carbon Transition Global Equity (CTB) UCITS ETF
Counterparty
Barclays usop 27,729 - A+
BNP Paribas usb 3,159,192 - A+
Citibank NA uso 886,291 65,245 - A+
Goldman Sachs usb 22,403 - A+
HSBC usb 1,002,736 - A+
Morgan Stanley usb 284,859 - A+
RBC usb 26,984 - AA-
Standard Chartered usb 112,736 - A+
State Street usb 2,418,725 - AA-
EUR Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Counterparty
Barclays EUR 457,128 - A+
BNP Paribas EUR 21,869,420 - A+
Citibank NA EUR 99,452 - A+
HSBC EUR 174,464 - A+
Morgan Stanley EUR 257,834 - A+
RBC EUR 267,872 - AA-
Standard Chartered EUR 44,519,742 - A+
State Street EUR 170,087 - AA-
EUR Ultra-Short Income UCITS ETF
Counterparty
Goldman Sachs EUR 5,000 176,850 - A+
State Street EUR 19,435,053 - AA-
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(b) Credit and counterparty risk (continued)
As at 31 December 2023 (continued)

Exposure Cash Cash Non-cash Non-cash
Currency excluding collateral collateral collateral collateral Credit rating
collateral pledged received pledged received

Eurozone Research Enhanced Index Equity (ESG) UCITS ETF
Counterparty
Bank of America Merrill Lynch EUR 212,077 - - - - A+
BNP Paribas EUR 20,730,698 - - - - A+
Citibank NA EUR 619,024 - - - - A+
Goldman Sachs EUR 292,622 - - - - A+
HSBC EUR 173,111 - - - - A+
State Street EUR 44,311,852 - - - - AA-
GBP Ultra-Short Income UCITS ETF
Counterparty
BNP Paribas GBP 901,984 - - - - A+
Morgan Stanley GBP 7,148,004 - - - - A+
Global Aggregate Bond Active UCITS ETF (1)
Counterparty
Bank of America Merrill Lynch usb 1,780,518 - - - - A+
Barclays usop 6,548,106 - - - - A+
BNP Paribas uso 39,162,492 - - - - A+
Citibank NA usb 9,380,657 177,393 - - - A+
Goldman Sachs usb 1,850,135 - - - - A+
HSBC usb 6,624,405 - - - - A+
Morgan Stanley uso 18,539,708 - - - - A+
RBC usp 91,776 - - - ; AA-
State Street usb 4,825,770 - - - - AA-
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF
Counterparty
BNP Paribas usb 32,154 - - - - A+
Global Equity Multi-Factor UCITS ETF
Counterparty
Citibank NA uso 19,544 - - - - A+
Global Equity Premium Income Active UCITS ETF (2)
Counterparty
Scotiabank usb (33,742) - ) 2,642,706 - A+
Global High Yield Corporate Bond Multi-Factor UCITS ETF
Counterparty
Barclays usop 307,471 - - - - A+
BNP Paribas usb 142,551,673 - - - - A+
Citibank NA usp 55,279,088 - - - - A+
Goldman Sachs usb 6,557,959 - - - - A+
HSBC usp 8,413,578 - - - - A+
Morgan Stanley usb 2,060,880 - - - - A+
RBC usb 97,490 - - - - AA-
Standard Chartered uso 5,089,731 - - - - A+
State Street usb 25,696,089 - - - - AA-

(1) Sub-Fund launched on 11 October 2023.
(2) Sub-Fund launched on 30 November 2023.
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(b) Credit and counterparty risk (continued)
As at 31 December 2023 (continued)

Exposure Cash Cash Non-cash Non-cash
Currency excluding collateral collateral collateral collateral Credit rating
collateral pledged received pledged received

Global Research Enhanced Index Equity (ESG) UCITS ETF
Counterparty
Bank of America Merrill Lynch usop 661,625 - - - - A+
Barclays uso 7,812,609 - - - - A+
BNP Paribas usb 1,542,101,592 - - - - A+
Citibank NA usb 296,138,543 - - - - A+
Goldman Sachs usb 9,725,347 - - - - A+
HSBC usb 18,705,163 - - - - A+
Morgan Stanley usop 65,027,795 - - - - A+
RBC usp 12,351,669 - - - - AA-
Standard Chartered usb 20,422,031 - - - - A+
State Street usp 620,857,417 - - - - AA-
Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF (3)
Counterparty
Bank of America Merrill Lynch usb 11,784 - - - - A+
Barclays usp 20,226 - - - - A+
BNP Paribas usb 2,213,734 - - - - A+
Citibank NA uso 216,886 - - - - A+
Goldman Sachs usb 26,777 - - - - A+
HSBC usb 329,002 - - - - A+
Morgan Stanley usp 2,119,102 - - - . A+
RBC usb 29,957 - - - . AA-
Standard Chartered usop 48,193 - - - - A+
State Street usb 986,879 - - - - AA-
Green Social Sustainable Bond UCITS ETF (4)
Counterparty
Bank of America Merrill Lynch usop 543,160 - - - - A+
Barclays uso 771,681 - - - - A+
BNP Paribas usb 10,538,738 - - - - A+
Citibank NA usb 1,273,819 249,000 - - - A+
Goldman Sachs usb 452,717 - - - - A+
HSBC usb 2,886,475 - - - - A+
Morgan Stanley usb 7,093,926 - - - - A+
RBC usop 31,382 - - - - AA-
Standard Chartered usb 835,809 - - - - A+
State Street uso 5,718,907 - - - - AA-
Toronto-Dominion Bank usb 611,683 - - - - AA-
Japan Research Enhanced Index Equity (ESG) UCITS ETF
Counterparty
Barclays usp 8,835 - - - - A+
BNP Paribas usb 2,532,599 - - A+
Citibank NA usb 1,480,170 292,202 - - - A+
Goldman Sachs uso 50,563 - - A+
HSBC uso 181,035 - - - - A+
Morgan Stanley usb 3,321,121 - - - - A+
State Street usb 1,446,055 - - - B AA-

(3) Sub-Fund launched on 9 August 2023.
(4) Sub-Fund launched on 23 February 2023.
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(b) Credit and counterparty risk (continued)
As at 31 December 2023 (continued)

Exposure Cash Cash Non-cash Non-cash
Currency excluding collateral collateral collateral collateral Credit rating
collateral pledged received pledged received

UK Equity Core UCITS ETF
Counterparty
Citibank NA GBP 1,320 50,232 - A+
US Research Enhanced Index Equity (ESG) UCITS ETF
Counterparty
Barclays usb 1,043,049 - A+
BNP Paribas usb 36,423,016 - A+
Citibank NA usb 4,199,108 - A+
Goldman Sachs usb 346,596 - A+
HSBC usb 508,202 - A+
Morgan Stanley usob 46,249,225 - A+
RBC usb 47 - AA-
State Street usb 20,370,879 - AA-
US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF (5)
Counterparty
Barclays uso 38,761 - A+
BNP Paribas usb 7,374,482 - A+
Citibank NA usb 1,394,080 - A+
Goldman Sachs usb 26,837 - A+
HSBC usb 80,865 - A+
Morgan Stanley usb 1,489,785 - A+
State Street usp 2,332,989 - AA-
UuSD Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Counterparty
Barclays usb 568,763 - A+
BNP Paribas usb 65,448,674 - A+
Citibank NA usb 24,923,637 - - A+
Goldman Sachs usb 103,559 134,000 - A+
HSBC usb 357,171 - A+
Morgan Stanley usb 745,791 - A+
RBC usb 265,105 - AA-
State Street usb 7,024,677 - AA-
UuSD Emerging Markets Sovereign Bond UCITS ETF
Counterparty
Barclays usb 19,120,396 - A+
BNP Paribas usop 842,880,726 - A+
Citibank NA usb 44,986,508 - A+
Goldman Sachs usb 1,890,555 - A+
HSBC uso 4,549,599 - A+
Morgan Stanley usb 14,690,168 - A+
RBC uso 3,869,433 - AA-
Standard Chartered usb 4,171,213 - A+
State Street usb 365,503,316 - AA-
usD Ultra-Short Income UCITS ETF
Counterparty
Citibank NA usb 3,875 240,800 - A+

(5) Sub-Fund launched on 9 August 2023.
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10. Financial risk management (continued)

10.1 Financial risk factors (continued)

(b) Credit and counterparty risk (continued)
The following securities have been pledged as collateral for written option contracts as at 31 December 2024:

Global Equity Premium Income Active UCITS ETF

Quantity/ Non-cash

Nominal collateral value

Counterparty Collateral Description Value uso
Scotiabank AbbVie, Inc. 10,300 1,830,310
Scotiabank Akamai Technologies, Inc. 246 23,530
Scotiabank Amazon.com, Inc. 880 193,063
Scotiabank Amgen, Inc. 121 31,537
Scotiabank Analog Devices, Inc. 226 48,016
Scotiabank Arthur J Gallagher & Co. 6,160 1,748,516
Scotiabank AutoZone, Inc. 57 182,514
Scotiabank Berkshire Hathaway, Inc. ‘B’ 7,000 3,172,960
Scotiabank BioMarin Pharmaceutical, Inc. 400 26,292
Scotiabank Booz Allen Hamilton Holding Corp. ‘A’ 326 41,956
Scotiabank Bristol-Myers Squibb Co. 8,193 463,396
Scotiabank Choe Global Markets, Inc. 317 61,942
Scotiabank Cencora, Inc. ‘A’ 3,218 723,020
Scotiabank Cisco Systems, Inc. 24,000 1,420,800
Scotiabank CMS Energy Corp. 579 38,590
Scotiabank Coca-Cola Co. (The) 4,500 280,170
Scotiabank Cognizant Technology Solutions Corp. ‘A’ 924 71,056
Scotiabank Comcast Corp. ‘A’ 718 26,947
Scotiabank Consolidated Edison, Inc. 23,074 2,058,893
Scotiabank Duke Energy Corp. 7,659 825,181
Scotiabank Electronic Arts, Inc. 283 41,403
Scotiabank Elevance Health, Inc. 52 19,183
Scotiabank Exxon Mobil Corp. 23,000 2,474,110
Scotiabank Gen Digital, Inc. 1,370 37,511
Scotiabank Gilead Sciences, Inc. 640 59,117
Scotiabank Hershey Co. (The) 1,500 254,025
Scotiabank Humana, Inc. 81 20,550
Scotiabank International Business Machines Corp. 2,600 571,558
Scotiabank JM Smucker Co. (The) 377 41,515
Scotiabank Johnson & Johnson 6,200 896,644
Scotiabank Keurig Dr Pepper, Inc. 1,366 43,876
Scotiabank Kimberly-Clark Corp. 262 34,332
Scotiabank Kroger Co. (The) 1,000 61,150
Scotiabank Marsh & McLennan Cos., Inc. 12,184 2,588,003
Scotiabank Mastercard, Inc. ‘A’ 5,000 2,632,850
Scotiabank McDonald’s Corp. 6,351 1,841,091
Scotiabank McKesson Corp. 2,785 1,587,199
Scotiabank Merck & Co., Inc. 10,000 994,800
Scotiabank Microsoft Corp. 9,600 4,046,400
Scotiabank Motorola Solutions, Inc. 3,695 1,707,940
Scotiabank Neurocrine Biosciences, Inc. 414 56,511
Scotiabank Newmont Corp. 10,236 380,984
Scotiabank PepsiCo, Inc. 5,800 881,948
Scotiabank Procter & Gamble Co. (The) 5,000 838,250
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10. Financial risk management (continued)

10.1 Financial risk factors (continued)

(b) Credit and counterparty risk (continued)
As at 31 December 2024 (continued)

Global Equity Premium Income Active UCITS ETF (continued)

Quantity/ Non-cash
Nominal collateral value
Counterparty Collateral Description Value usop
Scotiabank Progressive Corp. (The) 4,000 958,440
Scotiabank Regeneron Pharmaceuticals, Inc. 630 448,768
Scotiabank Republic Services, Inc. ‘A’ 8,500 1,710,030
Scotiabank Roper Technologies, Inc. 1,000 519,850
Scotiabank ServiceNow, Inc. 2,500 2,650,300
Scotiabank Southern Co. (The) 32,500 2,675,400
Scotiabank Texas Instruments, Inc. 10,527 1,973,918
Scotiabank T-Mobile US, Inc. 4,207 928,611
Scotiabank Travelers Cos., Inc. (The) 8,486 2,044,193
Scotiabank UnitedHealth Group, Inc. 5,600 2,832,816
Scotiabank VeriSign, Inc. 125 25,870
Scotiabank Verizon Communications, Inc. 11,947 477,761
Scotiabank Vertex Pharmaceuticals, Inc. 1,900 765,130
Scotiabank Visa, Inc. ‘A’ 8,147 2,574,778
Scotiabank Walmart, Inc. 26,000 2,349,100
Scotiabank Waste Management, Inc. 5,998 1,210,336
Scotiabank WEC Energy Group, Inc. 543 51,064
Scotiabank Xcel Energy, Inc. 789 53,273
Scotiabank Yum! Brands, Inc. 17,200 2,307,552
Nasdaq Equity Premium Income Active UCITS ETF (1)
Quantity/ Non-cash
Nominal collateral value
Counterparty Collateral Description Value usop
Scotiabank Adobe, Inc. 6,500 2,890,420
Scotiabank Advanced Micro Devices, Inc. 25,000 3,019,750
Scotiabank Alphabet, Inc. ‘C’ 25,000 4,761,000
Scotiabank Amazon.com, Inc. 77,100 16,914,969
Scotiabank Amgen, Inc. 340 88,618
Scotiabank Analog Devices, Inc. 1,019 216,497
Scotiabank Apple, Inc. 68,500 17,153,770
Scotiabank ASML Holding NV 179 124,061
Scotiabank Booking Holdings, Inc. 2,262 11,238,566
Scotiabank Broadcom, Inc. 67,000 15,533,280
Scotiabank Chipotle Mexican Grill, Inc. ‘A’ 1,582 95,395
Scotiabank Cisco Systems, Inc. 60,000 3,552,000
Scotiabank Coca-Cola Co. (The) 30,000 1,867,800
Scotiabank Comcast Corp. ‘A’ 65,000 2,439,450
Scotiabank Constellation Brands, Inc. ‘A’ 308 68,068
Scotiabank Copart, Inc. 2,383 136,760
Scotiabank Costco Wholesale Corp. 8,329 7,631,613
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10. Financial risk management (continued)

10.1 Financial risk factors (continued)

(b) Credit and counterparty risk (continued)
As at 31 December 2024 (continued)

Nasdaq Equity Premium Income Active UCITS ETF (1) (continued)

Quantity/ Non-cash
Nominal collateral value
Counterparty Collateral Description Value usp
Scotiabank Crowdstrike Holdings, Inc. ‘A’ 334 114,281
Scotiabank CSX Corp. 2,098 67,702
Scotiabank Deere & Co. 157 66,521
Scotiabank Honeywell International, Inc. 13,759 3,108,021
Scotiabank Intuit, Inc. 16,000 10,056,000
Scotiabank Intuitive Surgical, Inc. 8,578 4,477,373
Scotiabank Lam Research Corp. 36,000 2,600,280
Scotiabank Marriott International, Inc. ‘A’ 499 139,191
Scotiabank Marvell Technology, Inc. 31,000 3,423,950
Scotiabank Meta Platforms, Inc. ‘A’ 8,950 5,240,314
Scotiabank Micron Technology, Inc. 33,832 2,847,301
Scotiabank Microsoft Corp. 33,600 14,162,400
Scotiabank Mondelez International, Inc. ‘A’ 42,375 2,531,059
Scotiabank Netflix, Inc. 19,218 17,129,388
Scotiabank NextEra Energy, Inc. 1,079 77,354
Scotiabank NVIDIA Corp. 131,500 17,659,135
Scotiabank O’Reilly Automotive, Inc. 125 148,225
Scotiabank PepsiCo, Inc. 20,141 3,062,640
Scotiabank QUALCOMM, Inc. 27,000 4,147,740
Scotiabank Starbucks Corp. 970 88,513
Scotiabank Synopsys, Inc. 6,000 2,912,160
Scotiabank Tesla, Inc. 44,500 17,970,880
Scotiabank Texas Instruments, Inc. 18,000 3,375,180
Scotiabank T-Mobile US, Inc. 18,200 4,017,286
Scotiabank Uber Technologies, Inc. 890 53,685
Scotiabank Verisk Analytics, Inc. ‘A’ 352 96,951
Scotiabank Vertex Pharmaceuticals, Inc. 8,000 3,221,600
(1) Sub-Fund launched on 29 October 2024.
US Equity Premium Income Active UCITS ETF (2)
Quantity/ Non-cash
Nominal collateral value
Counterparty Collateral Description Value uso
Scotiabank AbbVie, Inc. 800 142,160
Scotiabank Alphabet, Inc. ‘A’ 900 170,370
Scotiabank Amazon.com, Inc. 2,300 504,597
Scotiabank Analog Devices, Inc. 900 191,214
Scotiabank Apple, Inc. 700 175,294
Scotiabank Coca-Cola Co. (The) 3,300 205,458
Scotiabank Comcast Corp. ‘A’ 3,000 112,590
Scotiabank Exxon Mobil Corp. 1,400 150,598
Scotiabank Honeywell International, Inc. 1,000 225,890
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(b) Credit and counterparty risk (continued)
As at 31 December 2024 (continued)

US Equity Premium Income Active UCITS ETF (2) (continued)

Quantity/ Non-cash
Nominal collateral value

Counterparty Collateral Description Value usop
Scotiabank Lowe’s Cos., Inc. 1,000 246,800
Scotiabank Mastercard, Inc. ‘A’ 300 157,971
Scotiabank Meta Platforms, Inc. ‘A’ 800 468,408
Scotiabank Microsoft Corp. 700 295,050
Scotiabank NVIDIA Corp. 1,500 201,435
Scotiabank PepsiCo, Inc. 800 121,648
Scotiabank Procter & Gamble Co. (The) 1,200 201,180
Scotiabank Progressive Corp. (The) 700 167,727
Scotiabank Ross Stores, Inc. 1,600 242,032
Scotiabank ServiceNow, Inc. 150 159,018
Scotiabank Southern Co. (The) 2,000 164,640
Scotiabank Texas Instruments, Inc. 900 168,759
Scotiabank Thermo Fisher Scientific, Inc. 450 234,103
Scotiabank UnitedHealth Group, Inc. 210 106,231
Scotiabank Vertex Pharmaceuticals, Inc. 400 161,080
Scotiabank Visa, Inc. ‘A’ 500 158,020
Scotiabank Yum! Brands, Inc. 1,900 254,904
(2) Sub-Fund launched on 29 October 2024.
The following securities have been pledged as collateral for written option contracts as at 31 December 2023:
Global Equity Premium Income Active UCITS ETF (1)

Quantity/ Non-cash

Nominal collateral value

Counterparty Collateral Description Value usop
Scotiabank Akamai Technologies, Inc. 246 29,114
Scotiabank Amazon.com, Inc. 180 27,349
Scotiabank American Electric Power Co., Inc. 439 35,656
Scotiabank Amgen, Inc. 121 34,850
Scotiabank Amphenol Corp. ‘A’ 483 47,880
Scotiabank Analog Devices, Inc. 226 44,875
Scotiabank Arthur J Gallagher & Co. 160 35,981
Scotiabank AutoZone, Inc. 7 18,099
Scotiabank Baxter International, Inc. 806 31,160
Scotiabank Berkshire Hathaway, Inc. ‘B’ 54 19,260
Scotiabank BioMarin Pharmaceutical, Inc. 400 38,568
Scotiabank Booz Allen Hamilton Holding Corp. ‘A’ 326 41,699
Scotiabank Bristol-Myers Squibb Co. 193 9,903
Scotiabank Choe Global Markets, Inc. 317 56,604
Scotiabank Cencora, Inc. ‘A’ 218 44,773
Scotiabank Centene Corp. 387 28,719
Scotiabank CMS Energy Corp. 579 33,623
Scotiabank Cognizant Technology Solutions Corp. ‘A’ 924 69,790
Scotiabank Comcast Corp. ‘A’ 718 31,484
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10. Financial risk management (continued)

10.1 Financial risk factors (continued)

(b) Credit and counterparty risk (continued)
As at 31 December 2023 (continued)

Global Equity Premium Income Active UCITS ETF (1) (continued)

Quantity/ Non-cash

Nominal collateral value

Counterparty Collateral Description Value usp
Scotiabank Consolidated Edison, Inc. 174 15,829
Scotiabank Duke Energy Corp. 659 63,949
Scotiabank Electronic Arts, Inc. 283 38,717
Scotiabank Elevance Health, Inc. 52 24,521
Scotiabank Gen Digital, Inc. 1,370 31,263
Scotiabank Gilead Sciences, Inc. 640 51,846
Scotiabank Humana, Inc. 81 37,083
Scotiabank Incyte Corp. 530 33,279
Scotiabank International Business Machines Corp. 100 16,355
Scotiabank JM Smucker Co. (The) 377 47,645
Scotiabank Johnson & Johnson 1,000 156,740
Scotiabank Kellanova 873 48,809
Scotiabank Keurig Dr Pepper, Inc. 1,366 45,515
Scotiabank Keysight Technologies, Inc. 501 79,704
Scotiabank Kimberly-Clark Corp. 262 31,836
Scotiabank Kroger Co. (The) 1,000 45,710
Scotiabank Marsh & McLennan Cos., Inc. 184 34,862
Scotiabank McDonald’s Corp. 51 15,122
Scotiabank McKesson Corp. 85 39,353
Scotiabank Merck & Co., Inc. 163 17,770
Scotiabank Microsoft Corp. 27 10,153
Scotiabank Motorola Solutions, Inc. 195 61,053
Scotiabank Neurocrine Biosciences, Inc. 414 54,549
Scotiabank Newmont Corp. 2,236 92,548
Scotiabank O’Reilly Automotive, Inc. 63 59,855
Scotiabank Regeneron Pharmaceuticals, Inc. 71 62,359
Scotiabank Republic Services, Inc. ‘A’ 100 16,491
Scotiabank Roper Technologies, Inc. 19 10,358
Scotiabank Southern Co. (The) 100 7,012
Scotiabank Texas Instruments, Inc. 327 55,740
Scotiabank T-Mobile US, Inc. 407 65,254
Scotiabank Travelers Cos., Inc. (The) 286 54,480
Scotiabank UnitedHealth Group, Inc. 207 108,979
Scotiabank VeriSign, Inc. 125 25,745
Scotiabank Verizon Communications, Inc. 1,947 73,402
Scotiabank Vertex Pharmaceuticals, Inc. 264 107,419
Scotiabank Visa, Inc. ‘A’ 147 38,271
Scotiabank Waste Management, Inc. 498 89,192
Scotiabank WEC Energy Group, Inc. 543 45,704
Scotiabank Xcel Energy, Inc. 789 48,847

(1) Sub-Fund launched on 30 November 2023.
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(b) Credit and counterparty risk (continued)

All of the Sub-Fund’s bond and equity positions are held with the Depositary. The table below details the credit rating profile of the bonds held by the

Sub-Funds as at 31 December 2024:

BetaBuilders China
Aggregate Bond

Bond securities rating UCITS ETF

BetaBuilders EUR
Govt Bond 1-3 yr
UCITS ETF

BetaBuilders
UK Gilt 1-5 yr
UCITS ETF

BetaBuilders
EUR Govt Bond
UCITS ETF

BetaBuilders US
Treasury Bond 0-1yr
UCITS ETF

AAA -
AA+ -
AA -
AA- -
A+ 95.92%
A 2.05%
A_ -
BBB+ 2.03%
BBB -
BBB- -
BB+ -
BB -
BB- -
B+ -

CCC+ -
Ccc -
Ccc- -
cc -

NR -

24.07%
4.91%
1.19%
29.84%

16.94%

23.05%

23.16% -
5.41% -
1.59% -

30.31% 100.00%

17.00% -

22.53% -

100.00%

BetaBuilders US
Treasury Bond 0-3 Months

BetaBuilders US
Treasury Bond 1-3 yr

BetaBuilders EUR Corporate Bond 1-5 yr
US Treasury Bond Research Enhanced Index

EUR Corporate Bond
Research Enhanced Index

Bond securities rating ucITS ETF ucITS ETF uCITS ETF (ESG) UCITS ETF (ESG) UCITS ETF
AAA - - - - -
AA+ 100.00% 100.00% 100.00% - -
AA - - - - 0.50%
AA- - - - 3.13% 2.58%
A+ - - - 7.33% 8.05%
A - - - 7.90% 7.67%
A- - - - 22.01% 22.61%
BBB+ - - - 28.40% 28.48%
BBB - - - 20.89% 19.04%
BBB- - - - 8.12% 8.67%
BB+ - - - 1.96% 2.22%
BB - - - - -
BB- - - - - -
B+ - - - - -
B - - - - -
B_ - - - - -
ccc+ - - - - -
ccc - - - - -
ccc- - - - - -
cc - - - 0.26% 0.18%
C - - - - -
D - - - - -
NR - - - - -
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(b) Credit and counterparty risk (continued)
As at 31 December 2024 (continued)

EUR High Yield EUR Ultra-Short GBP Ultra-Short Global Aggregate Bond Global High Yield

Bond Active Income Income Active Corporate Bond

Bond securities rating UCITS ETF (1) UCITS ETF UCITS ETF UCITSETF  Multi-Factor UCITS ETF
AAA - 7.80% 6.71% 7.47% -
AA+ - - 0.63% 27.31% -
AA - 0.39% - 0.94% -
AA- - 11.24% 17.92% 7.67% -
A+ - 21.15% 15.09% 16.23% -
A - 28.83% 18.82% 0.96% -
A- - 14.88% 29.81% 8.28% -
BBB+ - 9.72% 8.09% 7.19% -
BBB - 5.99% 2.93% 9.92% 0.45%
BBB- 1.84% - - 7.73% 2.37%
BB+ 24.23% - - 1.56% 23.82%
BB 23.05% - - 2.03% 25.47%
BB- 12.76% - - 1.89% 20.86%
B+ 16.81% - - 0.63% 9.62%
B 9.39% - - 0.02% 8.22%
B- 6.95% - - 0.11% 4.85%
CCc+ - - - - 1.30%
CcC 2.86% - - - 1.78%
CCc- 1.17% - - - 0.63%
CC 0.28% - - 0.06% 0.51%
C - - - - 0.12%
D 0.35% - - - -
NR 0.31% - - - -
Green Social usD Corporate Bond USD Emerging Markets usD High Yield usD Ultra-Short

Sustainable Bond Research Enhanced Index Sovereign Bond Bond Active Income

Bond securities rating UCITS ETF (ESG) UCITS ETF UCITS ETF UCITS ETF (2) UCITS ETF
AAA 12.02% 1.47% - - 1.29%
AA+ 15.71% 0.18% - - 2.03%
AA 1.44% 2.19% 5.78% - -
AA- 4.83% 5.29% 0.57% - 7.82%
A+ 2.89% 4.46% 7.76% - 12.25%
A 6.03% 7.54% 1.77% - 10.25%
A- 10.27% 22.61% 4.27% - 26.53%
BBB+ 13.12% 27.70% 5.94% - 23.13%
BBB 17.36% 16.80% 11.86% - 15.01%
BBB- 3.92% 10.57% 11.28% 5.33% 1.69%
BB+ 2.07% 1.19% 11.15% 11.51% -
BB 7.49% - 11.24% 19.78% -
BB- 1.12% - 15.94% 26.08% -
B+ 0.63% - 4.30% 10.02% -
B 0.26% - 0.68% 10.05% -
B- 0.84% - 5.91% 5.61% -
CCc+ - - 1.55% 4.99% -
CCcC - - - 3.06% -
Ccc- - - - 2.46% -
CC - - - 0.65% -
C - - - 0.46% -
D - - - - -
NR - - 0.00% - -

(1) Sub-Fund launched on 10 December 2024.
(2) Sub-Fund launched on 26 November 2024.
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10. Financial risk management (continued)

10.1 Financial risk factors (continued)

(b) Credit and counterparty risk (continued)

The table below details the credit rating profile of the bonds held by the Sub-Funds as at 31 December 2023:

BetaBuilders China BetaBuilders EUR BetaBuilders BetaBuilders BetaBuilders US
Aggregate Bond Govt Bond 1-3 yr EUR Govt Bond UK Gilt 1-5 yr Treasury Bond 0-1 yr
Bond securities rating UCITS ETF UCITS ETF UCITS ETF UCITS ETF UCITS ETF

AAA - 22.25% 23.26% - -
AA+ - 4.98% 5.24% - 100.00%
AA - 1.56% 1.78% - -
AA- - 31.47% 31.09% 100.00% -
A+ 96.36% - - - -
A - - - - -
A- - 16.20% 16.84% - -
BBB+ 1.21% - - - -
BBB 1.21% 23.54% 21.79% - -
BBB- - - - - -
BB+ 1.22% - - - -
BB - - - - -
BB- - - - - -
B+ - - - - -

cce+ - - - - -
ccc - - - - -
ccc- - - - - -
NR - - - - -

BetaBuilders US BetaBuilders US BetaBuilders EUR Corporate Bond 1-5 yr EUR Corporate Bond
Treasury Bond 0-3 Months Treasury Bond 1-3 yr US Treasury Bond Research Enhanced Index Research Enhanced Index
Bond securities rating UCITS ETF UCITS ETF UCITS ETF (ESG) UCITS ETF (ESG) UCITS ETF

AAA - - - - 0.05%
AA+ 100.00% 100.00% 100.00% - 0.67%
AA - - - - 0.05%
AA- - - - 2.51% 2.78%
A+ - - - 7.26% 8.41%
A - - - 7.44% 10.13%
A- - - - 23.04% 20.31%
BBB+ - - - 28.21% 30.11%
BBB - - - 22.96% 19.40%
BBB- - - - 6.86% 6.55%
BB+ - - - 1.72% 1.54%
BB - - - - -
BB- - - - - -
B+ - - - - -
B - _ _ _ -

(1) Sub-Fund launched on 11 October 2023.
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10. Financial risk management (continued)
10.1 Financial risk factors (continued)

(b) Credit and counterparty risk (continued)
As at 31 December 2023 (continued)

EUR Ultra-Short GBP Ultra-Short Global Aggregate Bond Global High Yield Green Social
Income Income Active Corporate Bond Sustainable Bond
Bond securities rating UCITS ETF UCITS ETF UCITSETF (1)  Multi-Factor UCITS ETF UCITS ETF (2)
AAA 15.05% 20.35% 7.27% - 14.80%
AA+ 0.45% 4.51% 33.78% - 5.91%
AA 4.36% 4.96% - - 3.55%
AA- 12.48% 16.55% 9.76% - 2.85%
A+ 17.50% 13.39% 15.54% - 6.28%
A 23.09% 22.46% 0.36% - 8.58%
A- 12.04% 8.42% 8.81% - 13.14%
BBB+ 8.63% 4.33% 8.62% - 17.74%
BBB 6.28% 5.03% 11.51% 0.31% 16.62%
BBB- 0.12% - 3.80% 1.97% 4.76%
BB+ - - 0.55% 16.14% 0.92%
BB - - - 21.06% 3.04%
BB- - - - 19.60% 1.30%
B+ - - - 15.38% -
B - - - 8.28% -
B- - - - 7.73% 0.51%
CCC+ - - - 5.63% -
CCcC - - - 1.26% -
Ccc- - - - 2.64% -
NR - - - - -
usD Corporate Bond USD Emerging Markets usD Ultra-Short
Research Enhanced Index Sovereign Bond Income
Bond securities rating (ESG) UCITS ETF UCITS ETF UCITS ETF
AAA 1.40% - 8.66%
AA+ 1.19% - 9.89%
AA 2.73% 6.29% -
AA- 3.79% 0.58% 9.46%
A+ 5.78% 7.77% 15.22%
A 7.82% 2.29% 12.34%
A- 21.81% 3.64% 16.98%
BBB+ 26.27% 6.09% 17.25%
BBB 17.61% 17.25% 8.49%
BBB- 10.67% 5.09% 1.71%
BB+ 0.93% 12.85% -
BB - 11.80% -
BB- - 7.90% -
B+ - 6.55% -
B - 8.02% -
B- - 3.88% -
CCC+ - - -
Ccc - - -
Ccc- - - -
NR - - -

(1) Sub-Fund launched on 11 October 2023.
(2) Sub-Fund launched on 23 February 2023.
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10. Financial risk management (continued)

10.1 Financial risk factors (continued)
(b) Credit and counterparty risk (continued)

Offsetting

The ICAV complies with the amendment to IFRS 7 “Disclosures - Offsetting Financial Assets and Financial Liabilities”, and amendments to 1AS32, which
requires entities to disclose both gross and net information for derivatives and other financial instruments that are either offset in the Statement of Financial
Position or subject to an enforceable master netting arrangement or similar agreement.

The regulatory guidance permits the offsetting of buying and selling positions on financial derivative instruments with identical underlying assets (reference
rates, reference assets, etc.), and the offsetting of financial derivative instruments and assets held directly by a UCITS that are identical to those that underlie
the offset derivatives.

As at 31 December 2024 and 31 December 2023, there were no netting arrangements with derivative counterparties in the Sub-Funds. All of the derivative
assets and liabilities of the Sub-Funds are held with counterparties and margin balances are maintained by the Sub-Funds for the purpose of providing
collateral on these derivative positions.

(c) Liquidity risk

Liquidity risk is defined as the risk that a fund could not meet requests to redeem shares issued by the Sub-Fund without significant dilution of the remaining
investors’ interests. The Sub-Funds manage their liquidity risk by investing mainly in readily realisable securities. The main liability of the Sub-Funds is the
redemption of any shares that investors wish to sell. They therefore invest the majority of their assets in investments that are traded in an active market. All
of the Sub-Funds’ financial liabilities are payable in one year or less or on demand.

If a redeeming Shareholder requests redemption of a number of Shares representing 5% or more of the Net Asset Value of a Sub-Fund, the Management
Company may, in its sole discretion, redeem the Shares by way of a redemption in kind and in such circumstances the Management Company will, if
requested by the redeeming Shareholder, sell the investments on behalf of the Shareholder. (The cost of the sale can be charged to the Shareholder). Where
a redemption is requested for a number of Shares representing less than 5% of the Net Asset Value of a Sub-Fund, the Management Company may only
redeem the Shares by way of a redemption in kind with the consent of the redeeming Shareholder.

If redemption requests on any Dealing Day represent 10% or more of the Net Asset Value of a Sub-Fund, the Management Company may, in its discretion,
refuse to redeem any Shares in excess of 10% (at any time including after the cut-off time on the Dealing Day). Any request for redemption on such Dealing
Day shall be reduced rateably and the redemption requests shall be treated as if they were received on each subsequent Dealing Day until all Shares to which
the original request related have been redeemed.

The Sub-Funds may periodically invest in derivative contracts traded over the counter rather than in an organised market. As a result, the Sub-Funds may
not be able to liquidate quickly their investments in these instruments at an amount close to their fair value to meet its liquidity requirements, or be able to
respond to specific events such as deterioration in the creditworthiness of any particular issuer. The residual contractual maturities of the majority of the
financial liabilities held by the Fund are (except for redemptions and dividend payable to the shareholders) all within three months.
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10. Financial risk management (continued)

10.2 Fair Value Estimation

The Sub-Funds are required to classify fair value measurements using a fair value hierarchy that reflects the significance of the inputs used in making the
measurements. The fair value hierarchy has the following levels:

e Level I: Inputs that are quoted market prices (unadjusted) in active markets for identical instruments;

e Level 2: Inputs other than quoted prices included within Level 1 that are observable either directly (i.e. as prices) or indirectly (i.e. derived from prices).
This category includes instruments valued using: quoted market prices in active markets for similar instruments; quoted prices for identical or similar
instruments in markets that are considered less than active; or other valuation techniques in which all significant inputs are directly or indirectly
observable from market data; and

e Level 3:Inputs that are unobservable. This category includes all instruments for which the valuation technique includes inputs not based on observable
data and the unobservable inputs have a significant effect on the instrument’s valuation. This category includes instruments that are valued based on
quoted prices for similar instruments but for which significant unobservable adjustments or assumptions are required to reflect differences between the
instruments.

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined on the basis of the lowest level input
thatis significant to the fair value measurement. For this purpose, the significance of an input is assessed against the fair value measurement inits entirety. If
a fair value measurement uses observable inputs that require significant adjustment based on unobservable inputs, that measurement is a Level 3
measurement. Assessing the significance of a particular input to the fair value measurement in its entirety requires judgement, considering factors specific
to the asset or liability.

The determination of what constitutes ‘observable’ requires significant judgement by the ICAV. The ICAV considers observable data to be market data that is
readily available, regularly distributed or updated, reliable and verifiable, not proprietary, and provided by independent sources that are actively involved in
the relevant market.

The following table analyses within the fair value hierarchy the Sub-Funds’ financial assets and liabilities measured at fair value at 31 December 2024:

Currency Level 1 Level 2 Level 3 Total

AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 37,213,861 - - 37,213,861

Total Financial assets usb 37,213,861 - - 37,213,861

All Country Research Enhanced Index Equity Active UCITS ETF (1)
Financial assets at fair value through profit or loss:

Exchange Traded Funds usb 2,357,507 - - 2,357,507
Equities usb 22,515,785 - - 22,515,785
Forward Currency Contracts usb - 27,283 - 27,283
Total Financial assets usb 24,873,292 27,283 - 24,900,575

Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (68,042) - (68,042)

Total Financial liabilities usb - (68,042) - (68,042)

BetaBuilders China Aggregate Bond UCITS ETF
Financial assets at fair value through profit or loss:

Bonds usb - 67,842,809 - 67,842,809
Forward Currency Contracts usb - 403,470 - 403,470
Total Financial assets usb - 68,246,279 - 68,246,279

Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (224,860) - (224,860)

Total Financial liahilities usb - (224,860) - (224,860)

BetaBuilders EUR Govt Bond 1-3 yr UCITS ETF
Financial assets at fair value through profit or loss:
Bonds EUR - 16,761,024 - 16,761,024

Total Financial assets EUR - 16,761,024 - 16,761,024

(1) Sub-Fund launched on 10 December 2024.
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10. Financial risk management (continued)

10.2 Fair Value Estimation (continued)
As at 31 December 2024 (continued)

Currency Level 1 Level 2 Level 3 Total
BetaBuilders EUR Govt Bond UCITS ETF
Financial assets at fair value through profit or loss:
Bonds EUR - 14,608,306 - 14,608,306
Total Financial assets EUR - 14,608,306 - 14,608,306
BetaBuilders UK Gilt 1-5 yr UCITS ETF
Financial assets at fair value through profit or loss:
Bonds GBP - 35,859,682 - 35,859,682
Total Financial assets GBP - 35,859,682 - 35,859,682
BetaBuilders US Equity UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 25,585,989 - 26 25,586,015
Total Financial assets usb 25,585,989 - 26 25,586,015
Financial liabilities at fair value through profit or loss:
Financial Futures Contracts usb (2,886) - - (2,886)
Total Financial liabilities usb (2,886) - - (2,886)
BetaBuilders US Small Cap Equity UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 228,510,215 - 2,037 228,512,252
Total Financial assets usb 228,510,215 - 2,037 228,512,252
Financial liabilities at fair value through profit or loss:
Financial Futures Contracts usb (99,150) - - (99,150)
Total Financial liahilities usb (99,150) - - (99,150)
BetaBuilders US Treasury Bond O-1 yr UCITS ETF
Financial assets at fair value through profit or loss:
Bonds usb - 3,253,198,580 - 3,253,198,580
Forward Currency Contracts usb - 55,675,383 - 55,675,383
Total Financial assets usb - 3,308,873,963 - 3,308,873,963
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (91,306,935) - (91,306,935)
Total Financial liabilities usb - (91,306,935) - (91,306,935)
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10. Financial risk management (continued)

10.2 Fair Value Estimation (continued)
As at 31 December 2024 (continued)

Currency Level 1 Level 2 Level 3 Total
BetaBuilders US Treasury Bond 0-3 Months UCITS ETF
Financial assets at fair value through profit or loss:
Bonds usb - 891,898,769 - 891,898,769
Forward Currency Contracts usb - 14,219,728 - 14,219,728
Total Financial assets usb - 906,118,497 - 906,118,497
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (23,306,184) - (23,306,184)
Total Financial liahilities usb - (23,306,184) - (23,306,184)
BetaBuilders US Treasury Bond 1-3 yr UCITS ETF
Financial assets at fair value through profit or loss:
Bonds usb - 106,067,894 - 106,067,894
Forward Currency Contracts usb - 43,762 - 43,762
Total Financial assets usb - 106,111,656 - 106,111,656
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (71,596) - (71,596)
Total Financial liabilities usb - (71,596) - (71,596)
BetaBuilders US Treasury Bond UCITS ETF
Financial assets at fair value through profit or loss:
Bonds usb - 72,626,086 - 72,626,086
Forward Currency Contracts usb - 371,129 - 371,129
Total Financial assets usb - 72,997,215 - 72,997,215
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (808,174) - (808,174)
Total Financial liabilities usb - (808,174) - (808,174)
Carbon Transition China Equity (CTB) UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 7,451,480 - 9,865 7,461,345
Total Financial assets usb 7,451,480 - 9,865 7,461,345
Carbon Transition Global Equity (CTB) UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 929,130,696 - - 929,130,696
Forward Currency Contracts usb - 52,137 - 52,137
Total Financial assets usb 929,130,696 52,137 - 929,182,833
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (103,473) - (103,473)
Financial Futures Contracts usb (78,602) - - (78,602)
Total Financial liahilities usb (78,602) (103,473) - (182,075)
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10. Financial risk management (continued)

10.2 Fair Value Estimation (continued)
As at 31 December 2024 (continued)

Currency Level 1 Level 2 Level 3 Total
China A Research Enhanced Index Equity (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 27,191,709 - - 27,191,709
Total Financial assets usb 27,191,709 - - 27,191,709
Climate Change Solutions UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 48,913,010 - - 48,913,010
Total Financial assets usb 48,913,010 - - 48,913,010
EUR Corporate Bond 1-5 yr Research Enhanced Index (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Bonds EUR - 197,766,536 - 197,766,536
Total Financial assets EUR - 197,766,536 - 197,766,536
EUR Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Bonds EUR - 406,245,197 - 406,245,197
Forward Currency Contracts EUR - 268,184 - 268,184
Total Financial assets EUR - 406,513,381 - 406,513,381
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts EUR - (57,251) - (57,251)
Total Financial liabilities EUR - (57,251) - (57,251)
EUR High Yield Bond Active UCITS ETF (2)
Financial assets at fair value through profit or loss:
Bonds EUR - 31,799,395 - 31,799,395
Forward Currency Contracts EUR - 23,277 - 23,277
Total Financial assets EUR - 31,822,672 - 31,822,672
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts EUR - (27,852) - (27,852)
Total Financial liabilities EUR - (27,852) - (27,852)
EUR Ultra-Short Income UCITS ETF
Financial assets at fair value through profit or loss:
Bonds EUR - 752,583,340 - 752,583,340
Forward Currency Contracts EUR - 225,059 - 225,059
Total Financial assets EUR - 752,808,399 - 752,808,399
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts EUR - (511,764) - (511,764)
Total Financial liahilities EUR - (511,764) - (511,764)

(2) Sub-Fund launched on 10 December 2024.
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10. Financial risk management (continued)

10.2 Fair Value Estimation (continued)
As at 31 December 2024 (continued)

Currency Level 1 Level 2 Level 3 Total
Europe Research Enhanced Index Equity (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Equities EUR 1,802,383,385 - - 1,802,383,385
Total Financial assets EUR 1,802,383,385 - - 1,802,383,385
Europe Research Enhanced Index Equity SRI Paris Aligned Active UCITS ETF (3)
Financial assets at fair value through profit or loss:
Equities EUR 9,581,803 19,489 - 9,601,292
Total Financial assets EUR 9,581,803 19,489 - 9,601,292
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Equities EUR 356,255,068 - - 356,255,068
Forward Currency Contracts EUR - 15,692 - 15,692
Total Financial assets EUR 356,255,068 15,692 - 356,270,760
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts EUR - (128,210) - (128,210)
Total Financial liabilities EUR - (128,210) - (128,210)
GBP Ultra-Short Income UCITS ETF
Financial assets at fair value through profit or loss:
Bonds GBP - 155,870,538 - 155,870,538
Forward Currency Contracts GBP - 7,988 - 7,988
Total Financial assets GBP - 155,878,526 - 155,878,526
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts GBP - (7,513) - (7,513)
Total Financial liabilities GBP - (7,513) - (7,513)
Global Aggregate Bond Active UCITS ETF
Financial assets at fair value through profit or loss:
Bonds usb - 176,423,703 - 176,423,703
Forward Currency Contracts usb - 3,506,165 - 3,506,165
Financial Futures Contracts usb 237,605 - - 237,605
Total Financial assets usb 237,605 179,929,868 - 180,167,473
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (4,461,880) - (4,461,880)
Financial Futures Contracts usb (491,059) - - (491,059)
Total Financial liabilities usb (491,059) (4,461,880) - (4,952,939)

(3) Sub-Fund launched on 10 December 2024.
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10. Financial risk management (continued)

10.2 Fair Value Estimation (continued)
As at 31 December 2024 (continued)

Currency Level 1 Level 2 Level 3 Total
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 1,412,710,214 - -* 1,412,710,214
Total Financial assets usb 1,412,710,214 - -* 1,412,710,214
*Investment valued at zero.
Global Equity Multi-Factor UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 174,450,764 417,698 -* 174,868,462
Total Financial assets usb 174,450,764 417,698 -* 174,868,462
Financial liabilities at fair value through profit or loss:
Financial Futures Contracts usb (12,001) - - (12,001)
Total Financial liahilities usb (12,001) - - (12,001)
*Investment valued at USD 0.01.
Global Equity Premium Income Active UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 427,663,801 - - 427,663,801
Total Financial assets usb 427,663,801 - - 427,663,801
Financial liabilities at fair value through profit or loss:
Written Option Contracts usb (478,880) - - (478,880)
Total Financial liabilities usb (478,880) - - (478,880)
Global High Yield Corporate Bond Multi-Factor UCITS ETF
Financial assets at fair value through profit or loss:
Bonds usb - 259,816,367 - 259,816,367
Forward Currency Contracts usb - 1,336,988 - 1,336,988
Total Financial assets usb - 261,153,355 - 261,153,355
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (2,064,319) - (2,064,319)
Total Financial liabilities usb - (2,064,319) - (2,064,319)
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10. Financial risk management (continued)

10.2 Fair Value Estimation (continued)
As at 31 December 2024 (continued)

Currency Level 1 Level 2 Level 3 Total
Global Research Enhanced Index Equity (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 8,368,572,584 - - 8,368,572,584
Warrants usb - - _* -
Forward Currency Contracts usb - 12,605,700 - 12,605,700
Total Financial assets usb 8,368,572,584 12,605,700 -* 8,381,178,284
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (24,736,873) - (24,736,873)
Total Financial liahilities usb - (24,736,873) - (24,736,873)
*Investment valued at zero.
Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 377,982,667 - - 377,982,667
Forward Currency Contracts usb - 35,757 - 35,757
Total Financial assets usb 377,982,667 35,757 - 378,018,424
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (65,187) - (65,187)
Total Financial liahilities usb - (65,187) - (65,187)
Green Social Sustainable Bond UCITS ETF
Financial assets at fair value through profit or loss:
Bonds usb - 36,050,550 - 36,050,550
Forward Currency Contracts usb - 120,993 - 120,993
Financial Futures Contracts usb 149,851 - - 149,851
Total Financial assets usb 149,851 36,171,543 - 36,321,394
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (318,697) - (318,697)
Financial Futures Contracts usb (155,936) - - (155,936)
Total Financial liahilities usb (155,936) (318,697) - (474,633)
Japan Research Enhanced Index Equity (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 461,961,456 - - 461,961,456
Forward Currency Contracts usb - 708,042 - 708,042
Total Financial assets usb 461,961,456 708,042 - 462,669,498
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (288,564) - (288,564)
Total Financial liabilities usb - (288,564) - (288,564)
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10. Financial risk management (continued)

10.2 Fair Value Estimation (continued)
As at 31 December 2024 (continued)

Currency Level 1 Level 2 Level 3 Total
Nasdaq Equity Premium Income Active UCITS ETF (4)
Financial assets at fair value through profit or loss:
Equities usb 841,605,768 - - 841,605,768
Total Financial assets usb 841,605,768 - - 841,605,768
Financial liabilities at fair value through profit or loss:
Written Option Contracts usb (1,613,810) - - (1,613,810)
Total Financial liabilities usb (1,613,810) - - (1,613,810)
UK Equity Core UCITS ETF
Financial assets at fair value through profit or loss:
Closed-End Investment Funds GBP 1,022,633 - - 1,022,633
Equities GBP 262,328,008 - - 262,328,008
Total Financial assets GBP 263,350,641 - - 263,350,641
Financial liabilities at fair value through profit or loss:
Financial Futures Contracts GBP (48,450) - - (48,450)
Total Financial liabilities GBP (48,450) - - (48,450)
US Equity Active UCITS ETF (5)
Financial assets at fair value through profit or loss:
Equities usb 14,090,694 - - 14,090,694
Forward Currency Contracts usb - 42,945 - 42,945
Total Financial assets usb 14,090,694 42,945 - 14,133,639
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usp - (128,116) - (128,116)
Total Financial liahilities usb - (128,116) - (128,116)
US Equity Premium Income Active UCITS ETF (4)
Financial assets at fair value through profit or loss:
Equities usb 29,580,605 - - 29,580,605
Total Financial assets usb 29,580,605 - - 29,580,605
Financial liabilities at fair value through profit or loss:
Written Option Contracts usb (23,180) - - (23,180)
Total Financial liabilities usb (23,180) - - (23,180)

(4) Sub-Fund launched on 29 October 2024.
(5) Sub-Fund launched on 18 January 2024.
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10. Financial risk management (continued)

10.2 Fair Value Estimation (continued)
As at 31 December 2024 (continued)

Currency Level 1 Level 2 Level 3 Total
US Growth Equity Active UCITS ETF (6)
Financial assets at fair value through profit or loss:
Equities usb 24,885,715 - - 24,885,715
Forward Currency Contracts usb - 23,608 = 23,608
Total Financial assets usb 24,885,715 23,608 - 24,909,323
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (88,025) - (88,025)
Total Financial liahilities usb - (88,025) - (88,025)
US Research Enhanced Index Equity (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 12,756,414,394 - - 12,756,414,394
Forward Currency Contracts usb - 1,201,817 - 1,201,817
Total Financial assets usb 12,756,414,394 1,201,817 - 12,757,616,211
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (4,710,499) - (4,710,499)
Total Financial liabilities usb - (4,710,499) - (4,710,499)
US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 444,580,686 - - 444,580,686
Forward Currency Contracts usb - 26,900 - 26,900
Total Financial assets usb 444,580,686 26,900 - 444,607,586
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (112,348) - (112,348)
Total Financial liabilities usb - (112,348) - (112,348)
US Value Equity Active UCITS ETF (6)
Financial assets at fair value through profit or loss:
Equities usb 19,722,363 - - 19,722,363
Forward Currency Contracts usb - 14,934 - 14,934
Total Financial assets usb 19,722,363 14,934 - 19,737,297
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (55,645) - (55,645)
Total Financial liahilities usb - (55,645) - (55,645)

(6) Sub-Fund launched on 18 January 2024.
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10. Financial risk management (continued)

10.2 Fair Value Estimation (continued)
As at 31 December 2024 (continued)

Currency Level 1 Level 2 Level 3 Total
uSD Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Bonds usb - 39,930,586 - 39,930,586
Forward Currency Contracts usp - 94,893 - 94,893
Financial Futures Contracts usb 4,312 - - 4,312
Total Financial assets usb 4,312 40,025,479 - 40,029,791
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (349,663) - (349,663)
Financial Futures Contracts usb (13,164) - - (13,164)
Total Financial liahilities usb (13,164) (349,663) - (362,827)
USD Emerging Markets Sovereign Bond UCITS ETF
Financial assets at fair value through profit or loss:
Bonds usb - 537,559,623 -* 537,559,623
Forward Currency Contracts usb - 2,020,352 - 2,020,352
Total Financial assets usb - 539,579,975 -* 539,579,975
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (8,078,582) - (8,078,582)
Total Financial liahilities usb - (8,078,582) - (8,078,582)
*Investment valued at zero.
USD High Yield Bond Active UCITS ETF (7)
Financial assets at fair value through profit or loss:
Bonds usb - 23,880,697 - 23,880,697
Forward Currency Contracts usb - 29,739 - 29,739
Total Financial assets usb - 23,910,436 - 23,910,436
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (109,963) - (109,963)
Total Financial liahilities usb - (109,963) - (109,963)
usD Ultra-Short Income UCITS ETF
Financial assets at fair value through profit or loss:
Bonds usb - 448,198,822 - 448,198,822
Total Financial assets usb - 448,198,822 - 448,198,822

(7) Sub-Fund launched on 26 November 2024.
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10.2 Fair Value Estimation (continued)

The following table analyses within the fair value hierarchy the Sub-Funds’ financial assets and liabilities measured at fair value at 31 December 2023:

Currency Level 1 Level 2 Level 3 Total
AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 25,309,546 - - 25,309,546
Financial Futures Contracts usb 2,741 - - 2,741
Total Financial assets usb 25,312,287 - - 25,312,287
BetaBuilders China Aggregate Bond UCITS ETF
Financial assets at fair value through profit or loss:
Bonds usb - 116,546,493 - 116,546,493
Forward Currency Contracts uso - 678,450 - 678,450
Total Financial assets usb - 117,224,943 - 117,224,943
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usop - (376,054) - (376,054)
Total Financial liabilities usop - (376,054) - (376,054)
BetaBuilders EUR Govt Bond 1-3 yr UCITS ETF
Financial assets at fair value through profit or loss:
Bonds EUR - 37,558,414 - 37,558,414
Total Financial assets EUR - 37,558,414 - 37,558,414
BetaBuilders EUR Govt Bond UCITS ETF
Financial assets at fair value through profit or loss:
Bonds EUR - 34,671,467 - 34,671,467
Total Financial assets EUR - 34,671,467 - 34,671,467
BetaBuilders UK Gilt 1-5 yr UCITS ETF
Financial assets at fair value through profit or loss:
Bonds GBP - 51,748,447 - 51,748,447
Total Financial assets GBP - 51,748,447 - 51,748,447
BetaBuilders US Equity UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 18,062,187 - 26 18,062,213
Financial Futures Contracts usb 1,818 - - 1,818
Total Financial assets usp 18,064,005 - 26 18,064,031
BetaBuilders US Small Cap Equity UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 128,485,797 - 310 128,486,107
Warrants usp -* - - -
Financial Futures Contracts usb 10,653 - - 10,653
Total Financial assets uspb 128,496,450 - 310 128,496,760

*Investment valued at zero.
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10. Financial risk management (continued)

10.2 Fair Value Estimation (continued)
As at 31 December 2023 (continued)

Currency Level 1 Level 2 Level 3 Total
BetaBuilders US Treasury Bond 0-1yr UCITS ETF
Financial assets at fair value through profit or loss:
Bonds usb - 2,838,993,011 - 2,838,993,011
Forward Currency Contracts usb - 50,709,429 - 50,709,429
Total Financial assets usp - 2,889,702,440 - 2,889,702,440
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (1,453,537) - (1,453,537)
Total Financial liahilities usb - (1,453,537) - (1,453,537)
BetaBuilders US Treasury Bond 0-3 Months UCITS ETF
Financial assets at fair value through profit or loss:
Bonds usb - 454,763,028 - 454,763,028
Forward Currency Contracts usb - 3,569,171 - 3,569,171
Total Financial assets uso - 458,332,199 - 458,332,199
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (95,360) - (95,360)
Total Financial liabilities usop - (95,360) - (95,360)
BetaBuilders US Treasury Bond 1-3 yr UCITS ETF
Financial assets at fair value through profit or loss:
Bonds usb - 99,826,982 - 99,826,982
Forward Currency Contracts usb - 31,378 - 31,378
Total Financial assets usb - 99,858,360 - 99,858,360
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usop - (735) - (735)
Total Financial liabilities uso - (735) - (735)
BetaBuilders US Treasury Bond UCITS ETF
Financial assets at fair value through profit or loss:
Bonds usb - 252,955,449 - 252,955,449
Forward Currency Contracts uso - 1,219,014 - 1,219,014
Total Financial assets usb - 254,174,463 - 254,174,463
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usop - (658,010) - (658,010)
Total Financial liabilities usb - (658,010) - (658,010)
Carbon Transition China Equity (CTB) UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 4,474,225 - - 4,474,225
Total Financial assets uso 4,474,225 - - 4,474,225
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10. Financial risk management (continued)

10.2 Fair Value Estimation (continued)
As at 31 December 2023 (continued)

Currency Level 1 Level 2 Level 3 Total
Carbon Transition Global Equity (CTB) UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 1,082,525,471 623,320 - 1,083,148,791
Forward Currency Contracts usb - 25,148 - 25,148
Financial Futures Contracts usob 42,772 - - 42,772
Total Financial assets usb 1,082,568,243 648,468 - 1,083,216,711
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usop - (38,457) - (38,457)
Total Financial liahilities usb - (38,457) - (38,457)
China A Research Enhanced Index Equity (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 24,697,956 - - 24,697,956
Total Financial assets uso 24,697,956 - - 24,697,956
Climate Change Solutions UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 18,077,708 - - 18,077,708
Total Financial assets usp 18,077,708 - - 18,077,708
EUR Corporate Bond 1-5 yr Research Enhanced Index (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Bonds EUR - 104,028,220 - 104,028,220
Total Financial assets EUR - 104,028,220 - 104,028,220
EUR Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Bonds EUR - 219,738,182 - 219,738,182
Forward Currency Contracts EUR - 91,344 - 91,344
Total Financial assets EUR - 219,829,526 - 219,829,526
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts EUR - (89,340) - (89,340)
Total Financial liabilities EUR - (89,340) - (89,340)
EUR Ultra-Short Income UCITS ETF
Financial assets at fair value through profit or loss:
Bonds EUR - 781,937,580 - 781,937,580
Forward Currency Contracts EUR - 88,533 - 88,533
Total Financial assets EUR - 782,026,113 - 782,026,113
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts EUR - (19,010) - (19,010)
Financial Futures Contracts EUR (28,750) - - (28,750)
Total Financial liabilities EUR (28,750) (19,010) - (47,760)
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10. Financial risk management (continued)

10.2 Fair Value Estimation (continued)
As at 31 December 2023 (continued)

Currency Level 1 Level 2 Level 3 Total
Europe Research Enhanced Index Equity (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Equities EUR 960,284,937 - - 960,284,937
Total Financial assets EUR 960,284,937 - - 960,284,937
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Equities EUR 152,032,228 - - 152,032,228
Forward Currency Contracts EUR - 723,583 - 723,583
Total Financial assets EUR 152,032,228 723,583 - 152,755,811
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts EUR - (19,237) - (19,237)
Total Financial liabilities EUR - (19,237) - (19,237)
GBP Ultra-Short Income UCITS ETF
Financial assets at fair value through profit or loss:
Bonds GBP - 148,887,112 - 148,887,112
Forward Currency Contracts GBP - 25,829 - 25,829
Total Financial assets GBP - 148,912,941 - 148,912,941
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts GBP - (7,151) - (7,151)
Total Financial liabilities GBP - (7,151) - (7,151)
Global Aggregate Bond Active UCITS ETF (1)
Financial assets at fair value through profit or loss:
Bonds usob - 40,033,049 - 40,033,049
Forward Currency Contracts usb - 257,756 - 257,756
Financial Futures Contracts usb 150,457 - - 150,457
Total Financial assets usb 150,457 40,290,805 - 40,441,262
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts uso - (341,269) - (341,269)
Financial Futures Contracts usb (165,665) - - (165,665)
Total Financial liabilities usb (165,665) (341,269) - (506,934)
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Equities uso 1,169,497,909 - 106,464 1,169,604,373
Forward Currency Contracts usop - 37 - 37
Total Financial assets usb 1,169,497,909 37 106,464 1,169,604,410

(1) Sub-Fund launched on 11 October 2023.
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10. Financial risk management (continued)

10.2 Fair Value Estimation (continued)
As at 31 December 2023 (continued)

Currency Level 1 Level 2 Level 3 Total
Global Equity Multi-Factor UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 154,358,258 507,852 515 154,866,625
Financial Futures Contracts usb 5,579 - - 5,579
Total Financial assets usb 154,363,837 507,852 515 154,872,204
Global Equity Premium Income Active UCITS ETF (2)
Financial assets at fair value through profit or loss:
Equities usb 17,857,083 - - 17,857,083
Total Financial assets usb 17,857,083 - - 17,857,083
Financial liabilities at fair value through profit or loss:
Written Option Contracts usop (111,010) - - (111,010)
Total Financial liabilities usb (111,010) - - (111,010)
Global High Yield Corporate Bond Multi-Factor UCITS ETF
Financial assets at fair value through profit or loss:
Bonds uso - 150,799,758 - 150,799,758
Forward Currency Contracts usb - 640,503 - 640,503
Total Financial assets usp - 151,440,261 - 151,440,261
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts uso - (772,804) - (772,804)
Total Financial liabilities usb - (772,804) - (772,804)
Global Research Enhanced Index Equity (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 3,853,448,922 - - 3,853,448,922
Warrants uso - - -* -
Forward Currency Contracts usb - 7,654,931 - 7,654,931
Total Financial assets usb 3,853,448,922 7,654,931 =* 3,861,103,853
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts uso - (8,569,036) - (8,569,036)
Total Financial liabilities uso - (8,569,036) - (8,569,036)

*Investment valued at zero.
(2) Sub-Fund launched on 30 November 2023.
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10.2 Fair Value Estimation (continued)
As at 31 December 2023 (continued)

Currency Level 1 Level 2 Level 3 Total
Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF (3)
Financial assets at fair value through profit or loss:
Equities usb 42,704,320 - - 42,704,320
Forward Currency Contracts usb - 37,676 - 37,676
Total Financial assets usp 42,704,320 37,676 - 42,741,996
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts uso - (19,520) - (19,520)
Total Financial liahilities uso - (19,520) - (19,520)
Green Social Sustainable Bond UCITS ETF (4)
Financial assets at fair value through profit or loss:
Bonds usb - 38,292,431 - 38,292,431
Forward Currency Contracts usb - 144,096 - 144,096
Financial Futures Contracts usb 129,717 - - 129,717
Total Financial assets usp 129,717 38,436,527 - 38,566,244
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts uso - (99,896) - (99,896)
Financial Futures Contracts usb (56,219) - - (56,219)
Total Financial liahilities usb (56,219) (99,896) - (156,115)
Japan Research Enhanced Index Equity (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 136,280,468 - - 136,280,468
Forward Currency Contracts usb - 21,117 - 21,117
Total Financial assets uso 136,280,468 21,117 - 136,301,585
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (76,503) - (76,503)
Total Financial liabilities uso - (76,503) - (76,503)
UK Equity Core UCITS ETF
Financial assets at fair value through profit or loss:
Closed-End Investment Funds GBP 416,556 - - 416,556
Equities GBP 135,855,809 - - 135,855,809
Financial Futures Contracts GBP 24,750 - - 24,750
Total Financial assets GBP 136,297,115 - - 136,297,115

(3) Sub-Fund launched on 9 August 2023.
(4) Sub-Fund launched on 23 February 2023.
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10.2 Fair Value Estimation (continued)
As at 31 December 2023 (continued)

Currency Level 1 Level 2 Level 3 Total
US Research Enhanced Index Equity (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Equities usb 5,174,306,405 - - 5,174,306,405
Forward Currency Contracts usb - 836,621 - 836,621
Total Financial assets usb 5,174,306,405 836,621 - 5,175,143,026
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usop - (241,599) - (241,599)
Total Financial liahilities usp - (241,599) - (241,599)
US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF (5)
Financial assets at fair value through profit or loss:
Equities usb 14,893,555 - - 14,893,555
Forward Currency Contracts usb - 91,489 - 91,489
Total Financial assets usp 14,893,555 91,489 - 14,985,044
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts usb - (30,867) - (30,867)
Total Financial liabilities uso - (30,867) - (30,867)
USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF
Financial assets at fair value through profit or loss:
Bonds usb - 60,269,543 - 60,269,543
Forward Currency Contracts usb - 271,046 - 271,046
Financial Futures Contracts usb 129,195 - - 129,195
Total Financial assets usb 129,195 60,540,589 - 60,669,784
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts uso - (152,954) - (152,954)
Financial Futures Contracts usb (139,656) - - (139,656)
Total Financial liabilities usb (139,656) (152,954) - (292,610)
uSsD Emerging Markets Sovereign Bond UCITS ETF
Financial assets at fair value through profit or loss:
Bonds usb - 557,054,908 - 557,054,908
Forward Currency Contracts usob - 5,077,232 - 5,077,232
Total Financial assets usb - 562,132,140 - 562,132,140
Financial liabilities at fair value through profit or loss:
Forward Currency Contracts uso - (3,198,963) - (3,198,963)
Total Financial liabilities uso - (3,198,963) - (3,198,963)

(5) Sub-Fund launched on 9 August 2023.
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10.2 Fair Value Estimation (continued)
As at 31 December 2023 (continued)

Currency Level 1 Level 2 Level 3 Total
usD Ultra-Short Income UCITS ETF
Financial assets at fair value through profit or loss:
Bonds usb - 207,070,431 - 207,070,431
Financial Futures Contracts usb 59,414 - - 59,414
Total Financial assets usp 59,414 207,070,431 - 207,129,845

The following table shows the transfers between levels during the year ended 31 December 2024.

BetaBuilders US Equity UCITS ETF Currency Level 1 Level 2 Level 3
Equities usb (275) - 275
Carbon Transition China Equity (CTB) UCITS ETF Currency Level 1 Level 2 Level 3
Equities usb (9,865) - 9,865
USD Emerging Markets Sovereign Bond UCITS ETF Currency Level 1 Level 2 Level 3
Bonds usb - (-*) -*

*Investment valued at zero.
As at 31 December 2024, certain Equity securities were transferred from Level 1 to Level 3 and certain Bond security was transferred from Level 2 to Level 3
as a result of a decrease in the quotes available for valuation of these securities.

The following table shows the transfers between levels during the year ended 31 December 2023.

BetaBuilders US Equity UCITS ETF Currency Level 1 Level 2 Level 3
Equities usb (26) - 26

As at 31 December 2023, certain Equity security was transferred from Level 1 to Level 3 as a result of a decrease in the quotes available for valuation of this
security.

Transfers between levels of the fair value hierarchy, for the purpose of preparing the above tables, are deemed to have occurred at the end of the reporting
year.

The Level 3 positions held by the Sub-Funds as at 31 December 2024 had been valued using the following valuation techniques a) Russian investments had
been valued at zero due to the positions being untradeable; b) non-Russian investments had been valued at the latest available price or on the basis of their
reasonably foreseeable sales price determined with prudence and in good faith by the Board of Directors that was thought to be indicative of their respective
market prices, but where each had unobservable inputs assumed in their valuations.

The Level 3 positions held by the Sub-Funds as at 31 December 2023 had been valued using the following valuation techniques a) a 99% haircut from the last
appropriate traded price that was thought to be indicative of their respective market prices, for Russian equities due to the positions being untradeable or b)
at the latest available price or on the basis of their reasonably foreseeable sales price determined with prudence and in good faith by the Board of Directors
that was thought to be indicative of their respective market prices, but where each had unobservable inputs assumed in their valuations for non-Russian
equities.

The following tables present a reconciliation of the closing balance for Level 3 securities held by the Sub-Funds as at 31 December 2024.

Equities
BetaBuilders US Equity UCITS ETF usb
Opening balance 26
Purchases
Sales
Transfers into/(out of) Level 3
Net gains/(losses) recognised in net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss
Closing balance 26
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10.2 Fair Value Estimation (continued)
As at 31 December 2024 (continued)

Equities
BetaBuilders US Small Cap Equity UCITS ETF usbp
Opening balance 310
Purchases 1,452*
Sales
Transfers into/(out of) Level 3 275
Net gains/(losses) recognised in net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss
Closing balance 2,037
*Acquired through a corporate action.

Equities
Carbon Transition China Equity (CTB) UCITS ETF usb
Opening balance
Purchases
Sales
Transfers into/(out of) Level 3 9,865
Net gains/(losses) recognised in net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss
Closing balance 9,865

Equities
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF usbp
Opening balance 106,464
Purchases
Sales (1,303,589)
Transfers into/(out of) Level 3
Net gains/(losses) recognised in net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss 1,197,125
Closing balance -
fChange in unrealised gain/(loss) on Level 3 investments recognised in net gain/(loss) in fair value on financial assets and financial liabilities at (95,555)
air value through profit or loss ’

Equities
Global Equity Multi-Factor UCITS ETF usbp
Opening balance 515
Purchases
Sales
Transfers into/(out of) Level 3
Net gains/(losses) recognised in net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss (515)
Closing balance *
fChange in unrealised gain/(loss) on Level 3 investments recognised in net gain/(loss) in fair value on financial assets and financial liabilities at (515)
air value through profit or loss

Warrants

Global Research Enhanced Index Equity (ESG) UCITS ETF usbp

Opening balance

Purchases

Sales

Transfers into/(out of) Level 3

Net gains/(losses) recognised in net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss

_*

Closing balance

*Investment valued at zero.
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10.2 Fair Value Estimation (continued)
As at 31 December 2024 (continued)

Bonds
USD Emerging Markets Sovereign Bond UCITS ETF usop
Opening balance
Purchases
Sales
Transfers into/(out of) Level 3 -*
Net gains/(losses) recognised in net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss
Closing balance -*
*Investment valued at zero.
The following tables present a reconciliation of the closing balance for Level 3 securities held by the Sub-Funds as at 31 December 2023.
Equities
BetaBuilders US Equity UCITS ETF usb
Opening balance
Purchases
Sales
Transfers into/(out of) Level 3 26
Net gains/(losses) recognised in net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss
Closing balance 26
Equities
BetaBuilders US Small Cap Equity UCITS ETF usbp
Opening balance
Purchases 310*
Sales
Transfers into/(out of) Level 3
Net gains/(losses) recognised in net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss
Closing balance 310
*Acquired through a corporate action.
Equities
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF usb
Opening balance 107,536
Purchases
Sales
Transfers into/(out of) Level 3
Net gains/(losses) recognised in net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss (1,072)
Closing balance 106,464
Equities
Global Equity Multi-Factor UCITS ETF usbp
Opening balance 486
Purchases
Sales
Transfers into/(out of) Level 3
Net gains/(losses) recognised in net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss 29
Closing balance 515
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10.2 Fair Value Estimation (continued)
As at 31 December 2023 (continued)

Warrants
Global Research Enhanced Index Equity (ESG) UCITS ETF usop
Opening balance
Purchases -
Sales
Transfers into/(out of) Level 3
Net gains/(losses) recognised in net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss
Closing balance B

*Acquired through a corporate action.
**Investment valued at zero.

All other current assets and current liabilities included in the Statement of Financial Position as at 31 December 2024 and 31 December 2023 are carried at
values that reflect a reasonable approximation of their fair value.

As at 31 December 2024 and 31 December 2023, cash, bank overdraft and amounts due from brokers are classified as Level 1. Cash equivalents are classified
as Level 2. All other assets and liabilities not measured at fair value but for which fair value is disclosed are classified as Level 2.

11. Taxation of the ICAV

The ICAV isaninvestment undertaking as defined in Section 739B of the Taxes Consolidation Act 1997, as amended (“TCA”). The ICAV will not be liable to Irish
tax in respect of its income and gains, other than on the occurrence of a chargeable event.

Generally a chargeable event arises on any distribution, redemption, repurchase, cancellation, transfer of shares or on the ending of a ‘Relevant Period’. A
‘Relevant Period’ being an eight year period beginning with the acquisition of the shares by the shareholder and each subsequent period of eight years
beginning immediately after the preceding Relevant Period.

No Irish tax will arise on the ICAV in respect of chargeable events in respect of:

a) A shareholder who is neither Irish resident nor ordinarily resident in Ireland for tax purposes, at the time of the chargeable event, provided
appropriate valid declarations in accordance with the provisions of the Taxes Consolidation Act, 1997, as amended, are held by the ICAV; or the ICAV
has been authorised by the Irish Revenue to make gross payments in the absence of appropriate declarations; and

b) Certain exempted Irish tax resident shareholders who have provided the ICAV with the necessary signed statutory declarations.
Dividends, interest and capital gains (if any) received on investments by the ICAV may be subject to taxes imposed by the country from which the investment
income/gains are received and such taxes may not be recoverable by the ICAV or its shareholders.

The Directors intend to seek UK reporting fund status for all Share Classes. For further information on UK reporting fund status including details of the
reportableincome of each relevant Share Class (available annually within 6 months of the end of the relevant reporting period), please go to the Website.
Pillar Two

The Organisation for Economic Co-operation and Development (“OECD”) released Pillar Two Model Rules, which target a global 15% minimum tax rate. The
OECD continues to release additional guidance on interpretation and application of Pillar Two, and many countries are passing and updating legislation as
well as local guidance to comply with Pillar Two. Based on the current available legislation and guidance, the Fund has concluded there will be no material
impact on income taxes with respect to Pillar Two for the year ended 31 December 2024. This is because the Fund is widely held and is typically a portfolio
investor holding minority stakes in portfolio companies and hence does not prepare consolidated accounts with those companies. The Fund will also qualify
as an Investment Fund Excluded Entity for the purpose of the Pillar Two Model Rules. The Fund will continue to evaluate the potential future impacts of Pillar
Two and will continue to review and monitor the issuance of additional guidance.

12. Related party transactions and holdings
Related party disclosures
Parties are considered to be related if one party has the ability to control the other party or exercise significant influence over the party in making financial or
operational decisions. In the opinion of the Directors, the list of related parties under IAS 24 “Related Party Transactions” is as follows:
The Directors of the Fund and their dependents

The Investment Managers - J.P. Morgan Investment Management Inc., JPMorgan Asset Management (Asia Pacific) Limited, JPMorgan Asset
Management (Japan) Limited and JPMorgan Asset Management (UK) Limited

The Management Company - JPMorgan Asset Management (Europe) S.a r.l.

The Secretary of the ICAV - J.P. Morgan Administration Services (Ireland) Limited

The securities lending agent - J.P. Morgan SE - Luxembourg Branch

JPMorgan Liquidity Funds

JPMorgan Chase & Co. and its subsidiaries.
The Board of Directorsis not aware of any transactions with related parties during the year ended 31 December 2024 and 31 December 2023 other than those
disclosed in these financial statements.

As at 31 December 2024 and 31 December 2023, certain Sub-Funds had made investments in JPMorgan Liquidity Funds which is deemed to be related party
of the ICAV. Details of investments in JPMorgan Liquidity Funds are outlined in Sub-Funds’ Schedules of Investments. The table overleaf details the
percentage of net assets of JPMorgan Liquidity Funds held by each Sub-Fund as at the reporting date:
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% of Net Assets held by
Sub-Fund

Realised Gain/(Loss)
31 December 31 December 31 December 31 December 31 December 31 December

Income

Sub-Fund Currency Investment 2024 2023 2024 2023
AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG)  USD JPMorgan Liquidity Funds -
UCITS ETF USD Liquidity LVNAV Fund -* -* 4,906 7,979
All Country Research Enhanced Index Equity Active UCITS ETF (1) USD JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund -* -* 42
BetaBuilders US Equity UCITS ETF usb JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.00 0.00 5,764 6,191
BetaBuilders US Small Cap Equity UCITS ETF usb JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.00 -* 20,107
BetaBuilders US Treasury Bond 0-1yr UCITS ETF usb JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.14 -* 2,240,629
BetaBuilders US Treasury Bond 0-3 Months UCITS ETF usb JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.03 0.00 719,068 228,059
BetaBuilders US Treasury Bond 1-3 yr UCITS ETF usb JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.00 -* 769
BetaBuilders US Treasury Bond UCITS ETF usb JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.00 0.00 8,485 12,029
Carbon Transition Global Equity (CTB) UCITS ETF usb JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.00 0.00 94,993 39,815
Climate Change Solutions UCITS ETF usb JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.00 0.00 21,878 12,121
EUR High Yield Bond Active UCITS ETF (1) EUR JPMorgan Liquidity Funds -

EUR Liquidity LVNAV Fund 0.00 -* -
EUR Ultra-Short Income UCITS ETF EUR JPMorgan Liquidity Funds -

EUR Liquidity LVNAV Fund 0.32 0.28 -
Europe Research Enhanced Index Equity (ESG) UCITS ETF EUR JPMorgan Liquidity Funds -

EUR Liquidity LVNAV Fund 0.06 0.02 -
Europe Research Enhanced Index Equity SRI Paris Aligned Active EUR JPMorgan Liquidity Funds -
UCITS ETF (1) EUR Liquidity LVNAV Fund -* -* -
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF EUR JPMorgan Liquidity Funds -

EUR Liquidity LVNAV Fund 0.01 0.00 -
GBP Ultra-Short Income UCITS ETF GBP JPMorgan Liquidity Funds -

GBP Liquidity LVNAV Fund 0.09 0.12 423,633 598,509
Global Aggregate Bond Active UCITS ETF (2) usb JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.01 0.00 156,624 5,974
Global Emerging Markets Research Enhanced Index Equity (ESG) USD JPMorgan Liquidity Funds -
UCITS ETF USD Liquidity LVNAV Fund 0.00 0.00 248,967 664,234
Global Equity Multi-Factor UCITS ETF usb JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.00 0.00 22,195 6,536
Global Equity Premium Income Active UCITS ETF (3) usb JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.01 -* 80,434
Global High Yield Corporate Bond Multi-Factor UCITS ETF uso JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.00 0.00 50,612 29,828
Global Research Enhanced Index Equity (ESG) UCITS ETF usb JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.05 0.02 2,599,548 931,475
Green Social Sustainable Bond UCITS ETF (4) usb JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.00 0.00 12,605 16,713
Japan Research Enhanced Index Equity (ESG) UCITS ETF usb JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund -* 0.00 8,791 20,438
Nasdaq Equity Premium Income Active UCITS ETF (5) usb JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.01 -* 24,975
UK Equity Core UCITS ETF GBP JPMorgan Liquidity Funds -

GBP Liquidity LVNAV Fund 0.03 0.01 90,041 44,541
US Equity Premium Income Active UCITS ETF (5) usb JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.00 -* 1,104
US Growth Equity Active UCITS ETF (6) usb JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.00 -* 15,267
US Research Enhanced Index Equity (ESG) UCITS ETF usb JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.02 0.01 1,023,839 472,110
US Value Equity Active UCITS ETF (6) usb JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.00 -* 18,362
USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF  USD JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.00 0.00 11,929 17,358
USD Emerging Markets Sovereign Bond UCITS ETF usb JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.00 0.00 161,197 77,532
USD High Yield Bond Active UCITS ETF (7) usb JPMorgan Liquidity Funds -

USD Liquidity LYNAV Fund 0.00 -* 327
USD Ultra-Short Income UCITS ETF usb JPMorgan Liquidity Funds -

USD Liquidity LVNAV Fund 0.04 0.02 1,196,285 1,036,955

*Investment not held as at 31 December 2024 or 31 December 2023.

(1) Sub-Fund launched on 10 December 2024.
(2) Sub-Fund launched on 11 October 2023.
(3) Sub-Fund launched on 30 November 2023.
(4) Sub-Fund launched on 23 February 2023.
(5) Sub-Fund launched on 29 October 2024.
(6) Sub-Fund launched on 18 January 2024.
(7) Sub-Fund launched on 26 November 2024.
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As at 31 December 2024 and 31 December 2023, shares of certain Sub-Funds are held by an affiliated entity of JPMorgan Chase & Co.

JPMC ownership %

Sub-Fund 31 December 2024 31 December 2023
AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF ¥ 32.83
All Country Research Enhanced Index Equity Active UCITS ETF (1) 96.88 -*
BetaBuilders China Aggregate Bond UCITS ETF 13.30 20.38
BetaBuilders US Small Cap Equity UCITS ETF -* 8.52
BetaBuilders US Treasury Bond 1-3 yr UCITS ETF 0.34 0.40
Carbon Transition China Equity (CTB) UCITS ETF 69.00 97.04
Carbon Transition Global Equity (CTB) UCITS ETF 0.06 0.05
China A Research Enhanced Index Equity (ESG) UCITS ETF -* 27.51
Climate Change Solutions UCITS ETF 25.79 64.00
EUR Corporate Bond Research Enhanced Index (ESG) UCITS ETF 0.09 0.08
EUR High Yield Bond Active UCITS ETF (1) 72.54 ¥
Europe Research Enhanced Index Equity (ESG) UCITS ETF 0.02 0.04
Europe Research Enhanced Index Equity SRI Paris Aligned Active UCITS ETF (1) 95.00 -*
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF 0.15 0.29
Global Aggregate Bond Active UCITS ETF (2) 14.50 66.90
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF 0.01 -*
Global Equity Premium Income Active UCITS ETF (3) ¥ 56.40
Global High Yield Corporate Bond Multi-Factor UCITS ETF 0.35 0.64
Global Research Enhanced Index Equity (ESG) UCITS ETF 0.01 0.01
Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF (4) 7.86 61.29
Green Social Sustainable Bond UCITS ETF (5) 66.70 64.35
Japan Research Enhanced Index Equity (ESG) UCITS ETF -* 11.62
Nasdag Equity Premium Income Active UCITS ETF (6) 1.22 -*
US Equity Active UCITS ETF (7) 41.52 -*
US Equity Premium Income Active UCITS ETF (6) 33.40 -*
US Growth Equity Active UCITS ETF (7) 50.42 -*
US Research Enhanced Index Equity (ESG) UCITS ETF 0.00 -*
US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF (4) 0.35 70.01
US Value Equity Active UCITS ETF (7) 55.88 -*
USD Emerging Markets Sovereign Bond UCITS ETF 0.06 0.07
USD High Yield Bond Active UCITS ETF (8) 99.40 -*

*There were no shares owned by JPMC as at 31 December 2024 or 31 December 2023.
(1) Sub-Fund launched on 10 December 2024.
(2) Sub-Fund launched on 11 October 2023.

(3) Sub-Fund launched on 30 November 2023.
(4) Sub-Fund launched on 9 August 2023.

(5) Sub-Fund launched on 23 February 2023.
(6) Sub-Fund launched on 29 October 2024.
(7) Sub-Fund launched on 18 January 2024.
(8) Sub-Fund launched on 26 November 2024.

As at 31 December 2024 and 31 December 2023, the following Sub-Fund held shares of JPMorgan Chase & Co.:

Shares Fair Value % of Net Assets Realised Gain/(Loss) Income
31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec
Sub-Fund Currency Investment 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
BetaBuilders US Equity UCITS ETF USD JPMorgan Chase & Co. 1,406 1262 337,032 214,666 131 118 45,925 10,550 5,436 5,273

Directors’ Fees
Each Director is entitled to a fee by way of remuneration for their services at a rate to be determined from time to time by the Directors. All Directors are
entitled to reimbursement by the ICAV of expenses properly incurred in connection with the business of the ICAV or discharge of their duties.

The aggregate emoluments of the Directors for the year ended 31 December 2024 was USD 155,325 (31 December 2023: USD 159,070), of which USD Nil is
outstanding at the year end (31 December 2023: USD Nil).

The only remuneration paid to Directors is an annual fee. This is waived by Mr. Watkins, Mr. Spence and Mr. Pond.

Management and Advisory Fees

Management and Advisory fees earned by the Management Company during the year ended 31 December 2024 and 31 December 2023 are disclosed in Note
5. As disclosed in Note 2.f, the Management Company is responsible for discharging all operational expenses out of the TER. If expenses exceed the TER in
relation to operating the Sub-Funds, the Management Company will cover any shortfall from its own assets. This will be separately disclosed as a “Fee
Waiver” in Note 5.
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12. Related party transactions and holdings (continued)

Securities Lending Agent Fees
Fees earned by J.P. Morgan SE - Luxembourg Branch during the year ended 31 December 2024 and 31 December 2023 are disclosed in Note 18.

13. Distributions
Distributions for the year ended 31 December 2024 were as follows:

Sub-Funds Share Class Sub-Fund Currency Ex-Date  Distribution per Share Amount
AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 11/01/2024 0.0655 13,120
AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 11/04/2024 0.0751 15,305
AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usop 11/07/2024 0.1402 28,923
AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 10/10/2024 0.2035 43,244
BetaBuilders China Aggregate Bond UCITS ETF usD (dist) usp 11/01/2024 1.0658 261,293
BetaBuilders China Aggregate Bond UCITS ETF usD (dist) usb 11/07/2024 1.8215 146,603
BetaBuilders China Aggregate Bond UCITS ETF USD Hedged (dist) USD 11/01/2024 1.0513 214,409
BetaBuilders China Aggregate Bond UCITS ETF USD Hedged (dist) USD 11/07/2024 1.5057 258,448
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 11/01/2024 0.2160 122,842
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 08/02/2024 0.2165 123,668
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 14/03/2024 0.2874 166,323
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 11/04/2024 0.2286 142,010
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 09/05/2024 0.2154 136,502
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 13/06/2024 0.3008 189,870
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 11/07/2024 0.2531 163,557
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 08/08/2024 0.2675 145,444
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 12/09/2024 0.3232 176,537
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 10/10/2024 0.2615 144,143
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 14/11/2024 0.3774 138,775
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 12/12/2024 0.2614 100,695
BetaBuilders US Equity UCITS ETF usD (dist) usb 11/01/2024 0.1390 5,153
BetaBuilders US Equity UCITS ETF usD (dist) usb 11/04/2024 0.1411 3,697
BetaBuilders US Equity UCITS ETF usD (dist) usb 11/07/2024 0.1374 3,378
BetaBuilders US Equity UCITS ETF usD (dist) usb 10/10/2024 0.1039 4,349
BetaBuilders US Small Cap Equity UCITS ETF usD (dist) usb 11/01/2024 0.0363 164,917
BetaBuilders US Small Cap Equity UCITS ETF USD (dist) usb 11/04/2024 0.0725 330,152
BetaBuilders US Small Cap Equity UCITS ETF usD (dist) usb 11/07/2024 0.0762 365,103
BetaBuilders US Small Cap Equity UCITS ETF usD (dist) usb 10/10/2024 0.0693 338,477
China A Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usp 11/01/2024 0.0129 5,399
China A Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) uso 11/07/2024 0.1886 76,645
China A Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 10/10/2024 0.1725 77,189
Europe Research Enhanced Index Equity (ESG) UCITS ETF EUR (dist) EUR 11/01/2024 0.0729 55,647
Europe Research Enhanced Index Equity (ESG) UCITS ETF EUR (dist) EUR 11/04/2024 0.2257 218,070
Europe Research Enhanced Index Equity (ESG) UCITS ETF EUR (dist) EUR 11/07/2024 0.5588 570,107
Europe Research Enhanced Index Equity (ESG) UCITS ETF EUR (dist) EUR 10/10/2024 0.1882 223,175
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF EUR (dist) EUR 11/01/2024 0.1432 1,252
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF EUR (dist) EUR 11/04/2024 0.2681 9,405
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF EUR (dist) EUR 11/07/2024 0.3564 22,178
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF EUR (dist) EUR 10/10/2024 0.0559 3,182
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 11/01/2024 0.2906 362,703
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 08/02/2024 0.4285 556,733
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 14/03/2024 0.5237 620,983
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 11/04/2024 0.3547 424,912
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 09/05/2024 0.4312 547,265
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 13/06/2024 0.4844 626,482
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 11/07/2024 0.3928 508,173
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 08/08/2024 0.4577 504,454
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 12/09/2024 0.4875 534,768
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 10/10/2024 0.3998 452,431
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 14/11/2024 0.4619 534,277
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 12/12/2024 0.3497 444,395
Global Aggregate Bond Active UCITS ETF usD (dist) usb 11/01/2024 0.0768 7,190
Global Aggregate Bond Active UCITS ETF USD (dist) usp 11/07/2024 0.0912 47,025
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 11/01/2024 0.0716 13,360
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 11/04/2024 0.0853 16,996
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 11/07/2024 0.2574 54,077
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 10/10/2024 0.2391 52,197
Global Equity Premium Income Active UCITS ETF usD (dist) usb 11/01/2024 0.0957 44,527
Global Equity Premium Income Active UCITS ETF usD (dist) usb 08/02/2024 0.1112 101,210
Global Equity Premium Income Active UCITS ETF usD (dist) usb 14/03/2024 0.1316 169,867
Global Equity Premium Income Active UCITS ETF usD (dist) usb 11/04/2024 0.1281 204,439
Global Equity Premium Income Active UCITS ETF USD (dist) usb 09/05/2024 0.1635 355,122
Global Equity Premium Income Active UCITS ETF USD (dist) usb 13/06/2024 0.1907 709,972
Global Equity Premium Income Active UCITS ETF usD (dist) usb 11/07/2024 0.1273 619,492
Global Equity Premium Income Active UCITS ETF usD (dist) usb 08/08/2024 0.1081 623,601
Global Equity Premium Income Active UCITS ETF USD (dist) usb 12/09/2024 0.1679 1,261,130
Global Equity Premium Income Active UCITS ETF usD (dist) usb 10/10/2024 0.1470 1,311,813

219



JPMorgan ETFs (Ireland) ICAV
Notes to the Audited Financial Statements (continued)
For the year ended 31 December 2024

13. Distributions (continued)
For the year ended 31 December 2024 (continued)

Sub-Funds Share Class Sub-Fund Currency Ex-Date  Distribution per Share Amount
Global Equity Premium Income Active UCITS ETF usD (dist) usb 14/11/2024 0.1549 1,679,241
Global Equity Premium Income Active UCITS ETF usD (dist) usb 12/12/2024 0.1666 2,145,404
Global High Yield Corporate Bond Multi-Factor UCITS ETF EUR Hedged (dist) USD 11/01/2024 3.5283 54,540
Global High Yield Corporate Bond Multi-Factor UCITS ETF EUR Hedged (dist) USD 11/07/2024 2.7285 128,074
Global High Yield Corporate Bond Multi-Factor UCITS ETF GBP Hedged (dist) USD 11/01/2024 0.1979 1,240,414
Global High Yield Corporate Bond Multi-Factor UCITS ETF GBP Hedged (dist) USD 11/07/2024 0.1821 2,370,530
Global High Yield Corporate Bond Multi-Factor UCITS ETF usD (dist) uso 11/01/2024 3.2062 583,404
Global High Yield Corporate Bond Multi-Factor UCITS ETF USD (dist) usb 11/07/2024 3.5191 677,321
Global Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 11/01/2024 0.0455 231,732
Global Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usop 11/04/2024 0.1243 1,026,186
Global Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 11/07/2024 0.1965 1,877,181
Global Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 10/10/2024 0.1333 1,430,646
Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF usD (dist) usop 11/01/2024 0.0761 1,906
Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF usD (dist) usb 11/04/2024 0.0542 28,272
Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF USD (dist) usb 11/07/2024 0.1736 84,305
Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF usD (dist) usop 10/10/2024 0.0910 43,151
Japan Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 11/01/2024 0.0220 6,199
Japan Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 11/04/2024 0.1947 08,488
Japan Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usop 11/07/2024 0.0041 2,091
Japan Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 10/10/2024 0.2101 133,902
Nasdaq Equity Premium Income Active UCITS ETF (1) USD (dist) usb 12/12/2024 0.1904 3,308,116
UK Equity Core UCITS ETF GBP (dist) GBP 11/01/2024 0.1492 130,033
UK Equity Core UCITS ETF GBP (dist) GBP 11/04/2024 0.2212 272,162
UK Equity Core UCITS ETF GBP (dist) GBP 11/07/2024 0.2907 431,389
UK Equity Core UCITS ETF GBP (dist) GBP 10/10/2024 0.2321 403,687
US Equity Premium Income Active UCITS ETF (1) usD (dist) usb 12/12/2024 0.1533 120,197
US Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 11/01/2024 0.2790 2,149,801
US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF usD (dist) uso 11/01/2024 0.1163 3,692
USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF usD (dist) usb 11/01/2024 0.8524 22,647
USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF usD (dist) usb 11/04/2024 1.5367 14,705
USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF usD (dist) usop 11/07/2024 1.0038 8,190
USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF usD (dist) usb 10/10/2024 0.8205 11,449
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 11/01/2024 0.3229 145,709
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 08/02/2024 0.3436 151,633
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 14/03/2024 0.4352 192,057
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 11/04/2024 0.3336 147,429
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 09/05/2024 0.3465 156,239
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 13/06/2024 0.4175 217,954
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 11/07/2024 0.2918 154,991
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 08/08/2024 0.3339 181,557
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 12/09/2024 0.4568 233,045
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 10/10/2024 0.3419 190,755
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 14/11/2024 0.4632 259,989
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 12/12/2024 0.3751 212,029
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usp 11/01/2024 0.3741 315,934
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usb 08/02/2024 0.3502 307,133
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usb 14/03/2024 0.4454 390,626
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usp 11/04/2024 0.3502 319,816
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usb 09/05/2024 0.3375 324,395
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usb 13/06/2024 0.4474 416,198
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usp 11/07/2024 0.2964 405,986
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usb 08/08/2024 0.3497 503,079
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usb 12/09/2024 0.3424 580,472
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usp 10/10/2024 0.3728 647,886
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usb 14/11/2024 0.6055 738,491
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usb 12/12/2024 0.4044 486,366
USD Ultra-Short Income UCITS ETF usD (dist) usb 11/01/2024 0.3653 427,382
USD Ultra-Short Income UCITS ETF usD (dist) usb 08/02/2024 0.3925 455,114
USD Ultra-Short Income UCITS ETF usD (dist) usb 14/03/2024 0.6668 705,383
USD Ultra-Short Income UCITS ETF usD (dist) usb 11/04/2024 0.2962 305,321
USD Ultra-Short Income UCITS ETF usD (dist) usb 09/05/2024 0.4325 498,395
USD Ultra-Short Income UCITS ETF usD (dist) usb 13/06/2024 0.4835 503,058
USD Ultra-Short Income UCITS ETF usD (dist) usb 11/07/2024 0.5021 517,564
USD Ultra-Short Income UCITS ETF usD (dist) usb 08/08/2024 0.3739 463,929
USD Ultra-Short Income UCITS ETF usD (dist) usb 12/09/2024 0.4840 578,680
USD Ultra-Short Income UCITS ETF usD (dist) usb 10/10/2024 0.3721 450,808
USD Ultra-Short Income UCITS ETF usD (dist) usb 14/11/2024 0.5626 557,419
uSD Ultra-Short Income UCITS ETF usD (dist) usb 12/12/2024 0.4162 433,806

(1) Sub-Fund launched on 29 October 2024.
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13. Distributions (continued)

Distributions for the year ended 31 December 2023 were as follows:

Sub-Funds Share Class Sub-Fund Currency Ex-Date  Distribution per Share Amount
AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 12/01/2023 0.0639 12,533
AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 13/04/2023 0.0821 15,788
AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) uso 13/07/2023 0.1580 31,647
AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 12/10/2023 0.1608 32,208
BetaBuilders China Aggregate Bond UCITS ETF usD (dist) usp 12/01/2023 1.1493 287,795
BetaBuilders China Aggregate Bond UCITS ETF usD (dist) usb 13/07/2023 1.1798 295,232
BetaBuilders China Aggregate Bond UCITS ETF USD Hedged (dist) USD 12/01/2023 0.4500 61,379
BetaBuilders China Aggregate Bond UCITS ETF USD Hedged (dist) USD 13/07/2023 1.2424 176,282
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 12/01/2023 0.1256 54,186
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 09/02/2023 0.1245 53,711
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 09/03/2023 0.1393 62,186
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 13/04/2023 0.1637 86,256
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 11/05/2023 0.1413 76,572
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 08/06/2023 0.1731 89,824
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 13/07/2023 0.2266 117,586
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 10/08/2023 0.1785 93,073
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 14/09/2023 0.2311 123,965
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 12/10/2023 0.1962 106,422
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 09/11/2023 0.2011 111,091
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP (dist) GBP 14/12/2023 0.2670 148,162
BetaBuilders US Equity UCITS ETF usD (dist) usb 12/01/2023 0.1605 6,635
BetaBuilders US Equity UCITS ETF usD (dist) usb 13/04/2023 0.1032 5,161
BetaBuilders US Equity UCITS ETF usD (dist) usb 13/07/2023 0.1501 5,565
BetaBuilders US Equity UCITS ETF usD (dist) usb 12/10/2023 0.1231 4,564
BetaBuilders US Small Cap Equity UCITS ETF usD (dist) usb 12/01/2023 0.0876 51,423
BetaBuilders US Small Cap Equity UCITS ETF usD (dist) usb 13/04/2023 0.0714 46,305
BetaBuilders US Small Cap Equity UCITS ETF usD (dist) usb 13/07/2023 0.0738 51,109
BetaBuilders US Small Cap Equity UCITS ETF usD (dist) usb 12/10/2023 0.0765 50,989
China A Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 12/01/2023 0.0282 5,927
China A Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) uso 13/07/2023 0.1567 35,025
China A Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 12/10/2023 0.0991 41,475
Europe Research Enhanced Index Equity (ESG) UCITS ETF EUR (dist) EUR 12/01/2023 0.1220 2,082
Europe Research Enhanced Index Equity (ESG) UCITS ETF EUR (dist) EUR 13/04/2023 0.1602 2,419
Europe Research Enhanced Index Equity (ESG) UCITS ETF EUR (dist) EUR 13/07/2023 0.0600 14,238
Europe Research Enhanced Index Equity (ESG) UCITS ETF EUR (dist) EUR 12/10/2023 0.0765 32,350
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF EUR (dist) EUR 12/01/2023 0.0878 17,890
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF EUR (dist) EUR 13/04/2023 0.7198 21,225
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF EUR (dist) EUR 13/07/2023 0.0451 1,457
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF EUR (dist) EUR 12/10/2023 0.0658 1,504
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 12/01/2023 0.1728 167,345
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 09/02/2023 0.2422 242,902
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 09/03/2023 0.2285 262,791
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 13/04/2023 0.2776 309,221
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 11/05/2023 0.2968 297,550
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 08/06/2023 0.3191 322,119
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 13/07/2023 0.3968 372,379
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 10/08/2023 0.3494 328,626
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 14/09/2023 0.4715 456,453
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 12/10/2023 0.3112 339,867
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 09/11/2023 0.3422 413,900
GBP Ultra-Short Income UCITS ETF GBP (dist) GBP 14/12/2023 0.5168 627,651
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 12/01/2023 0.1348 19,544
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 13/04/2023 0.0808 11,897
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 13/07/2023 0.2492 35,797
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 12/10/2023 0.1825 29,303
Global High Yield Corporate Bond Multi-Factor UCITS ETF EUR Hedged (dist) USD 12/01/2023 1.6586 22,787
Global High Yield Corporate Bond Multi-Factor UCITS ETF EUR Hedged (dist) USD 13/07/2023 3.2527 63,200
Global High Yield Corporate Bond Multi-Factor UCITS ETF GBP Hedged (dist) USD 12/01/2023 0.1429 3,396,246
Global High Yield Corporate Bond Multi-Factor UCITS ETF GBP Hedged (dist) USD 13/07/2023 0.3964 4,153,180
Global High Yield Corporate Bond Multi-Factor UCITS ETF USD (dist) usb 12/01/2023 0.2658 677
Global High Yield Corporate Bond Multi-Factor UCITS ETF usD (dist) usb 13/07/2023 0.3187 44,506
Global Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 12/01/2023 0.0351 4,954
Global Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) uso 13/04/2023 0.1146 34,928
Global Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 13/07/2023 0.1801 100,903
Global Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 12/10/2023 0.0560 71,092
Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF (1) usD (dist) usb 12/10/2023 0.0459 1,251
Japan Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 12/01/2023 0.0153 4,750
Japan Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 13/04/2023 0.2174 61,308
Japan Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) uso 13/07/2023 0.0200 5,935

(1) Sub-Fund launched on 9 August 2023.
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13. Distributions (continued)
For the year ended 31 December 2023 (continued)

Sub-Funds Share Class Sub-Fund Currency Ex-Date  Distribution per Share Amount
Japan Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 12/10/2023 0.1750 49,308
RMB Ultra-Short Income UCITS ETF (2) usD (dist) usb 12/01/2023 0.1811 45,983
RMB Ultra-Short Income UCITS ETF (2) usD (dist) usb 09/02/2023 0.1924 48,853
RMB Ultra-Short Income UCITS ETF (2) usD (dist) usb 09/03/2023 0.1453 36,893
RMB Ultra-Short Income UCITS ETF (2) usD (dist) usb 13/04/2023 0.2747 55,197
RMB Ultra-Short Income UCITS ETF (2) USD (dist) usb 11/05/2023 0.1714 34,440
RMB Ultra-Short Income UCITS ETF (2) usD (dist) usb 08/06/2023 0.1961 39,403
RMB Ultra-Short Income UCITS ETF (2) uSD (dist) usb 13/07/2023 0.2258 45,371
RMB Ultra-Short Income UCITS ETF (2) USD (dist) usb 10/08/2023 0.1737 34,902
RMB Ultra-Short Income UCITS ETF (2) usD (dist) usb 14/09/2023 0.1890 37,977
RMB Ultra-Short Income UCITS ETF (2) usD (dist) usb 12/10/2023 0.1917 38,519
RMB Ultra-Short Income UCITS ETF (2) USD (dist) usb 09/11/2023 0.1929 38,760
UK Equity Core UCITS ETF GBP (dist) GBP 12/01/2023 0.1088 23,490
UK Equity Core UCITS ETF GBP (dist) GBP 13/04/2023 0.1436 109,776
UK Equity Core UCITS ETF GBP (dist) GBP 13/07/2023 0.2670 203,579
UK Equity Core UCITS ETF GBP (dist) GBP 12/10/2023 0.2760 225,534
US Research Enhanced Index Equity (ESG) UCITS ETF usD (dist) usb 12/01/2023 0.3687 1,126,304
USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF usD (dist) usb 12/01/2023 0.7715 14,750
USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF usD (dist) uso 13/04/2023 0.6658 22,050
USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF usD (dist) usb 13/07/2023 0.8387 27,776
USD Corporate Bond Research Enhanced Index (ESG) UCITS ETF usD (dist) usb 12/10/2023 0.9165 24,350
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 12/01/2023 0.3638 28,453
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 09/02/2023 0.3086 25,668
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 09/03/2023 0.2019 76,625
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 13/04/2023 0.3907 151,418
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 11/05/2023 0.3147 124,483
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 08/06/2023 0.3304 129,545
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 13/07/2023 0.4066 163,078
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 10/08/2023 0.3144 142,204
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 14/09/2023 0.3771 169,995
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 12/10/2023 0.3449 155,489
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 09/11/2023 0.3238 146,429
USD Emerging Markets Sovereign Bond UCITS ETF GBP Hedged (dist) USD 14/12/2023 0.4115 193,941
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usb 12/01/2023 0.3992 243,678
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usb 09/02/2023 0.3403 216,372
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usb 09/03/2023 0.3374 215,820
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usb 13/04/2023 0.4448 272,655
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usb 11/05/2023 0.3305 204,893
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usp 08/06/2023 0.3489 221,954
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usb 13/07/2023 0.4195 274,567
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usb 10/08/2023 0.3448 221,755
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usp 14/09/2023 0.4083 289,800
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usb 12/10/2023 0.3764 322,429
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usb 09/11/2023 0.2568 224,641
USD Emerging Markets Sovereign Bond UCITS ETF usD (dist) usb 14/12/2023 0.4101 397,578
USD Ultra-Short Income UCITS ETF usD (dist) usb 12/01/2023 0.3192 408,518
USD Ultra-Short Income UCITS ETF usD (dist) usb 09/02/2023 0.2532 329,566
USD Ultra-Short Income UCITS ETF usD (dist) usb 09/03/2023 0.2732 355,598
USD Ultra-Short Income UCITS ETF usD (dist) usb 13/04/2023 0.3639 467,560
USD Ultra-Short Income UCITS ETF usD (dist) usb 11/05/2023 0.2254 315,296
USD Ultra-Short Income UCITS ETF usD (dist) usb 08/06/2023 0.3900 511,268
USD Ultra-Short Income UCITS ETF usD (dist) usb 13/07/2023 0.5062 638,089
uSD Ultra-Short Income UCITS ETF usD (dist) usb 10/08/2023 0.3476 527,860
USD Ultra-Short Income UCITS ETF usD (dist) usb 14/09/2023 0.4003 627,103
USD Ultra-Short Income UCITS ETF usD (dist) usb 12/10/2023 0.4291 552,964
USD Ultra-Short Income UCITS ETF usD (dist) usb 09/11/2023 0.3970 475,984
USD Ultra-Short Income UCITS ETF usD (dist) usb 14/12/2023 0.5963 622,718

(2) Sub-Fund liquidated on 12 December 2023.
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14. Exchange rates
The following exchange rates were used at 31 December 2024 and 31 December 2023:

31 December 31 December 31 December 31 December 31 December 31 December
Currency 2024 2023 Currency 2024 2023 Currency 2024 2023
EUR=1 usb=1 KRW 1,472.1500 1,287.9000
AUD 1.6725 1.6189 AED 3.6731 3.6728 KWD 0.3083 0.3073
CAD 1.4893 1.4566 AUD 1.6151 1.4655 MXN 20.7928 16.9345
CHF 0.9384 0.9297 BRL 6.1779 4.8576 MYR 4.4715 4.5950
DKK 7.4573 7.4546 CAD 1.4382 1.3186 NOK 11.3574 10.1557
GBP 0.8268 0.8665 CHF 0.9063 0.8417 NzZD 1.7849 1.5794
NOK 11.7605 11.2185 CLP 994.5250 873.2850 PEN 3.7569 3.7026
SEK 11.4415 11.1325 CNH 7.3415 7.1206 PHP 57.8450 55.3750
usb 1.0355 1.1047 CNY 7.2993 7.0922 PLN 41306 3.9323
COoP 4,405.5400 3,874.0000 QAR 3.6410 3.6410
CZK 24.3120 22.3496 RON 4.8049 4.5036
GBP =1 DKK 7.2016 6.7484 RUB 109.7500 89.4000
AUD 2.0228 1.8682 EUR 0.9657 0.9053 SAR 3.7574 3.7500
CAD * 1.6810 GBP 0.7985 0.7844 SEK 11.0493 10.0779
EUR 1.2095 1.1540 HKD 7.7680 7.8086 SGD 1.3642 1.3191
usb 1.2524 1.2748 HUF 397.2622 346.0056 THB 34.0950 34.1325
IDR 16,095.0000 15,397.0000 TRY 35.3605 29.5340
ILS 3.6437 3.6009 TWD 32.7845 30.6905
INR 85.6138 83.2138 ZAR 18.8700 18.2875

JPY 157.1600 140.9800

* Currency not held at 31 December 2024.

15. Commission Sharing Arrangements

The Investment Managers may enter into commission sharing arrangements only where there is a direct and identifiable benefit to the clients of the
Investment Managers, including the ICAV, and where the Investment Managers are satisfied that the transactions generating the shared commissions are
made in good faith, in strict compliance with applicable regulatory requirements and in the best interests of the ICAV and the Shareholders. Any such
arrangement must be made by the Investment Manager on terms commensurate with best market practice. Due to their local regulatory rights, certain
Investment Managers may make use of soft commission to pay for research or execution services. Other jurisdictions may have other arrangementsin place
to pay for such services in accordance with local regulatory obligations.

Duringthe year ended 31 December 2024 and 31 December 2023, the following Sub-Funds paid soft dollar commissions attributed to research and execution
services:

For the year ended For the year ended
31 December 2024 31 December 2023
Sub-Fund usop usp
AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF 17,622
BetaBuilders US Equity UCITS ETF 974
BetaBuilders US Small Cap Equity UCITS ETF 15,674
China A Research Enhanced Index Equity (ESG) UCITS ETF 12,333
Climate Change Solutions UCITS ETF 12,637
Europe Research Enhanced Index Equity (ESG) UCITS ETF 184,383
Europe Research Enhanced Index Equity SRI Paris Aligned Active UCITS ETF (1) 419
Eurozone Research Enhanced Index Equity (ESG) UCITS ETF 50,484
Global Emerging Markets Research Enhanced Index Equity (ESG) UCITS ETF 749,109
Global Equity Premium Income Active UCITS ETF 55,684 1,454
Global Research Enhanced Index Equity (ESG) UCITS ETF 451,807
Global Research Enhanced Index Equity SRI Paris Aligned UCITS ETF 30,132
Japan Research Enhanced Index Equity (ESG) UCITS ETF 76,886
Nasdaq Equity Premium Income Active UCITS ETF (2) 30,525
UK Equity Core UCITS ETF 90,800
US Equity Active UCITS ETF (3) 1,646
US Equity Premium Income Active UCITS ETF (2) 1,696
US Growth Equity Active UCITS ETF (3) 1,731
US Research Enhanced Index Equity (ESG) UCITS ETF 430,764 232,950
US Research Enhanced Index Equity SRI Paris Aligned UCITS ETF 42,372 720
US Value Equity Active UCITS ETF (3) 3,991

(1) Sub-Fund launched on 10 December 2024.
(2) Sub-Fund launched on 29 October 2024.
(3) Sub-Fund launched on 18 January 2024.
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16. Efficient portfolio management

The ICAV may employ investment techniques and use Financial Derivative Instruments (“FDI”) for efficient portfolio management of the assets of any
Sub-Fund including hedging against market movements, currency exchange or interest rate risks subject to the conditions and within the limits laid down by
the Central Bank and the Prospectus. The ICAV did not employ any efficient portfolio management techniques in the form of investment in repurchase or
reverse repurchase agreements during the year ended 31 December 2024 and 31 December 2023. The information on securities lending transactions
entered by the ICAV during the year ended 31 December 2024 and 31 December 2023 are detailed in Note 18 and the Securities Financing Transactions
appendix.

The use of FDI by any Sub-Fund for investment purposes or for efficient portfolio management will be described in the Relevant Supplement to the
Prospectus. In this context, efficient portfolio management means the reduction of risks, including the risk of tracking error between the performance of a
Sub-Fund and the performance of the Index tracked by the relevant Sub-Fund, the reduction of costs to the ICAV, the generation of additional capital or
income for the ICAV and hedging against market movements, currency exchange or interest rate risks, subject to the general restrictions outlined in the
“Investment Restrictions” section of the Prospectus. To the extent that a Sub-Fund uses FDI, there may be a risk that the volatility of the Sub-Fund’s Net Asset
Value may increase.

17. Commitments and contingent liabilities
There were no significant commitments or contingent liabilities as at 31 December 2024 and 31 December 2023.

18. Securities Lending

The Sub-Fund may lend portions of its securities portfolio to third parties for the purpose of generating additional income or for reducing costs, to the
maximum extent allowed by and within the limits set forth in the securities lending agency agreement.

A significant proportion of the income generated from the securities lending program is credited to participating Sub-Funds, with a portion of the income
being paid to the securities lending agent of the ICAV for its role. Borrowers of securities lent by participating Sub-Funds are approved by the Management
Company after appropriate assessment of such borrowers’ status and financial standing. The Management Company waives the incremental income
received from the portion of income generated from the securities lending program, for its oversight of the program; hence, 90% of any incremental income
earned from the securities lending is accrued to the applicable Sub-Fund, whilst the remaining 10% income is paid to the securities lending agent which
arranges the transaction. The net income earned from the securities lending program is detailed in the Statement of Comprehensive Income.

For each loan of securities the securities lending agent accepts cash and non-cash collateral on behalf of the ICAV participating in the Securities Lending
Programme. Non-cash collateral is limited to securities issued or fully guaranteed by the United States government or issued and unconditionally
guaranteed by any agencies thereof orissued or fully guaranteed by any of the G-10 sovereigns and common stocks listed on developed countries indices.

The securities lending agent of the ICAV is J.P. Morgan SE - Luxembourg Branch.

Valuation of securities on loan and received collateral as at 31 December 2024 and 31 December 2023 is detailed below:

Securities Lent Market Value Cash Collateral* Non-Cash Collateral

31 December 31 December 31 December 31 December 31 December 31 December

2024 2023 2024 2023 2024 2023

usb usb usb usb usb usb

BetaBuilders EUR Govt Bond 1-3 yr UCITS ETF - 6,536,733 - - - 6,822,589

BetaBuilders UK Gilt 1-5 yr UCITS ETF 2,330,047 4,750,282 - - 2,540,957 5,000,385

BetaBuilders US Equity UCITS ETF 111,203 4,449 - - 122,710 4,718

BetaBuilders US Small Cap Equity UCITS ETF 26,292,474 4,194,195 - - 29,002,202 4,493,185

BetaBuilders US Treasury Bond 0-1 yr UCITS ETF 133,890,037 47,318,730 33,869,704 18,696,888 111,094,770 31,073,468
BetaBuilders US Treasury Bond 0-3 Months UCITS ETF 66,721,115 2,614,121 12,656,000 2,666,142 60,110,982

BetaBuilders US Treasury Bond 1-3 yr UCITS ETF 4,819,248 5,829,084 - - 5,342,009 6,201,736

BetaBuilders US Treasury Bond UCITS ETF 4,679,504 5,422,402 - - 5,186,779 5,769,054

Global Equity Multi-Factor UCITS ETF 4,252,986 2,158,172 636,329 - 4,023,461 2,306,762

Global High Yield Corporate Bond Multi-Factor UCITS ETF - 2,072,610 - 2,115,663
UK Equity Core UCITS ETF 2,734,385 687,146 - - 3,021,742 728,937
USD Emerging Markets Sovereign Bond UCITS ETF 15,235,978 9,512,682 136,850 3,006,600 16,024,342 6,918,039

* Cash collateral may be reinvested into Reverse Repurchase Transactions with high quality government bonds as collateral. Income earned is recorded under the “Securities lending income” in the
Statement of Comprehensive Income.
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18. Securities Lending (continued)

Securities lending income earned by the ICAV during year ended 31 December 2024 and 31 December 2023 is detailed below:

Lending Income (Gross)

Lending Agent Fee

Lending Income (Net)

Base 31 December 31 December 31December 31December 31 December 31 December

Currency 2024 2023 2024 2023 2024 2023
BetaBuilders EUR Govt Bond 1-3 yr UCITS ETF EUR 1,908 4,669 188 466 1,720 4,203
BetaBuilders EUR Govt Bond UCITS ETF EUR 47 4 5 1 42 3
BetaBuilders UK Gilt 1-5 yr UCITS ETF GBP 2,371 2,859 237 286 2,134 2,573
BetaBuilders US Equity UCITS ETF usb 942 958 81 92 861 866
BetaBuilders US Small Cap Equity UCITS ETF usb 61,386 18,741 6,035 1,832 55,351 16,909
BetaBuilders US Treasury Bond 0-1yr UCITS ETF usb 313,023 560,602 31,300 56,060 281,723 504,542
BetaBuilders US Treasury Bond 0-3 Months UCITS ETF usb 37,468 13,308 3,746 1,330 33,722 11,978
BetaBuilders US Treasury Bond 1-3 yr UCITS ETF usbp 5,037 1,496 503 150 4,534 1,346
BetaBuilders US Treasury Bond UCITS ETF usb 8,101 2,945 810 295 7,291 2,650
Global Equity Multi-Factor UCITS ETF usb 26,741 14,413 2,665 1,438 24,076 12,975
Global High Yield Corporate Bond Multi-Factor UCITS ETF usb 22,316 65,349 2,229 6,528 20,087 58,821
UK Equity Core UCITS ETF GBP 12,389 1,123 1,236 112 11,153 1,011
USD Emerging Markets Sovereign Bond UCITS ETF usop 90,736 114,424 9,068 11,436 81,668 102,988

19. Significant events during the year
a) Sub-Fund launches
The following Sub-Funds were launched:

JPMorgan ETFs (Ireland) ICAV - US Equity Active UCITS ETF on 18 January 2024

JPMorgan ETFs (Ireland) ICAV - US Growth Equity Active UCITS ETF on 18 January 2024
JPMorgan ETFs (Ireland) ICAV - US Value Equity Active UCITS ETF on 18 January 2024

)
)
JPMorgan ETFs (Ireland) ICAV - Nasdaq Equity Premium Income Active UCITS ETF on 29 October 2024

JPMorgan ETFs (Ireland) ICAV - US Equity Premium Income Active UCITS ETF UCITS ETF on 29 October 2024
JPMorgan ETFs (Ireland) ICAV - USD High Yield Bond Active UCITS ETF on 26 November 2024

JPMorgan ETFs (Ireland) ICAV - All Country Research Enhanced Index Equity Active UCITS ETF on 10 December 2024
JPMorgan ETFs (Ireland) ICAV - EUR High Yield Bond Active UCITS ETF on 10 December 2024

JPMorgan ETFs (Ireland) ICAV - Europe Research Enhanced Index Equity SRI Paris Aligned Active UCITS ETF on 10 December 2024

b) Revocation of the CBI approval

Effective 12 August 2024, the CBI revoked its approval of the following Sub-Funds:
JPMorgan ETFs (Ireland) ICAV - Equity Long-Short UCITS ETF
JPMorgan ETFs (Ireland) ICAV - Managed Futures UCITS ETF
JPMorgan ETFs (Ireland) ICAV - US Equity Multi-Factor UCITS ETF

¢) Sub-Fund name changes

Effective 14 August 2024, the following Sub-Funds changed their names:

JPMorgan ETFs (Ireland) ICAV - Active Global Aggregate Bond UCITS ETF to JPMorgan ETFs (Ireland) ICAV - Global Aggregate Bond Active UCITS ETF
JPMorgan ETFs (Ireland) ICAV - Active US Equity UCITS ETF to JPMorgan ETFs (Ireland) ICAV - US Equity Active UCITS ETF

JPMorgan ETFs (Ireland

)
)
JPMorgan ETFs (Ireland)
)

ICAV - Active US Growth UCITS ETF to JPMorgan ETFs (Ireland) ICAV - US Growth Equity Active UCITS ETF
ICAV - Active US Value UCITS ETF to JPMorgan ETFs (Ireland) ICAV - US Value Equity Active UCITS ETF

JPMorgan ETFs (Ireland) ICAV - Global Equity Premium Income UCITS ETF to JPMorgan ETFs (Ireland) ICAV - Global Equity Premium Income Active

UCITS ETF
d) Board of Directors’ changes

Effective 25 September 2024, Mr. Stephen Pond was appointed as the Director of the ICAV.

Effective 30 September 2024, Mr. Travis Spence was appointed as the Director of the ICAV.

Effective 29 November 2024, Mr. Daniel Watkins resigned from the Board of Directors.
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20. Significant events after the year end
a) Sub-Fund launches
The following Sub-Funds were launched:

- JPMorgan ETFs (Ireland) ICAV - EUR Aggregate Bond Active UCITS ETF on 21 January 2025

- JPMorgan ETFs (Ireland) ICAV - EUR Government Bond Active UCITS ETF on 21 January 2025

- JPMorgan ETFs (Ireland) ICAV - Global Emerging Markets Research Enhanced Index Equity SRI Paris Aligned Active UCITS ETF on 5 March 2025
- JPMorgan ETFs (Ireland) ICAV - Emerging Markets Local Currency Bond Active UCITS ETF on 5 March 2025

b) Revocation of the CBI approval

Effective 29 January 2025, the CBI revoked its approval of JPMorgan ETFs (Ireland) ICAV - RMB Ultra-Short Income UCITS ETF.

¢) Changes in global tariff rates

The Board continues to monitor potential impacts of the recent market turbulence as a result of changes in global tariff rates on any of the Sub-Funds.

d) Sub-Fund name changes

Effective 17 April 2025, the names of the following Sub-Funds were changed:

Former Sub-Fund Name

New Sub-Fund Name

JPMorgan ETFs (Ireland) ICAV - AC Asia Pacific ex Japan Research Enhanced Index
Equity (ESG) UCITS ETF

JPMorgan ETFs (Ireland) ICAV - China A Research Enhanced Index Equity (ESG)
UCITS ETF

JPMorgan ETFs (Ireland) ICAV - Climate Change Solutions UCITS ETF

JPMorgan ETFs (Ireland) ICAV - EUR Corporate Bond 1-5 yr Research Enhanced
Index (ESG) UCITS ETF

JPMorgan ETFs (Ireland) ICAV - EUR Corporate Bond Research Enhanced Index
(ESG) UCITS ETF

JPMorgan ETFs (Ireland) ICAV - EUR Ultra-Short Income UCITS ETF

JPMorgan ETFs (Ireland) ICAV - Europe Research Enhanced Index Equity (ESG)
UCITS ETF

JPMorgan ETFs (Ireland) ICAV - Eurozone Research Enhanced Index Equity (ESG)
UCITS ETF

JPMorgan ETFs (Ireland) ICAV - GBP Ultra-Short Income UCITS ETF

JPMorgan ETFs (Ireland) ICAV - Global Emerging Markets Research Enhanced Index
Equity (ESG) UCITS ETF

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

JPMorgan ETFs (Ireland) ICAV - Global Research Enhanced Index Equity (ESG) UCITS
ETF

JPMorgan ETFs (Ireland) ICAV - Global Research Enhanced Index Equity SRI Paris
Aligned UCITS ETF

JPMorgan ETFs (Ireland) ICAV - Green Social Sustainable Bond UCITS ETF
JPMorgan ETFs (Ireland) ICAV - Japan Research Enhanced Index Equity (ESG) UCITS
ETF

JPMorgan ETFs (Ireland) ICAV - UK Equity Core UCITS ETF

JPMorgan ETFs (Ireland) ICAV - US Research Enhanced Index Equity (ESG) UCITS
ETF

JPMorgan ETFs (Ireland) ICAV - US Research Enhanced Index Equity SRI Paris
Aligned UCITS ETF

JPMorgan ETFs (Ireland) ICAV - USD Corporate Bond Research Enhanced Index
(ESG) UCITS ETF

JPMorgan ETFs (Ireland) ICAV - USD Ultra-Short Income UCITS ETF
There were no other significant events since the year end date.

21. Approval of the financial statements
The Directors approved the financial statements on 22 April 2025.

JPMorgan ETFs (Ireland) ICAV - AC Asia Pacific ex Japan Research Enhanced Index
Equity Active UCITS ETF

JPMorgan ETFs (Ireland) ICAV - China A Research Enhanced Index Equity Active
UCITS ETF

JPMorgan ETFs (Ireland) ICAV - Climate Change Solutions Active UCITS ETF

JPMorgan ETFs (Ireland) ICAV - EUR Corporate Bond 1-5 yr Research Enhanced
Index Active UCITS ETF

JPMorgan ETFs (Ireland) ICAV - EUR Corporate Bond Research Enhanced Index
Active UCITS ETF

JPMorgan ETFs (Ireland) ICAV - EUR Ultra-Short Income Active UCITS ETF

JPMorgan ETFs (Ireland) ICAV - Europe Research Enhanced Index Equity Active
UCITS ETF

JPMorgan ETFs (Ireland) ICAV - Eurozone Research Enhanced Index Equity Active
UCITS ETF

JPMorgan ETFs (Ireland) ICAV - GBP Ultra-Short Income Active UCITS ETF

JPMorgan ETFs (Ireland) ICAV - Global Emerging Markets Research Enhanced Index
Equity Active UCITS ETF

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

JPMorgan ETFs (Ireland) ICAV - Global Research Enhanced Index Equity Active
UCITS ETF

JPMorgan ETFs (Ireland) ICAV - Global Research Enhanced Index Equity SRI Paris
Aligned Active UCITS ETF

JPMorgan ETFs (Ireland) ICAV - Green Social Sustainable Bond Active UCITS ETF

JPMorgan ETFs (Ireland) ICAV - Japan Research Enhanced Index Equity Active
UCITS ETF

JPMorgan ETFs (Ireland) ICAV - UK Equity Core Active UCITS ETF

JPMorgan ETFs (Ireland) ICAV - US Research Enhanced Index Equity Active UCITS
ETF

JPMorgan ETFs (Ireland) ICAV - US Research Enhanced Index Equity SRI Paris
Aligned Active UCITS ETF

JPMorgan ETFs (Ireland) ICAV - USD Corporate Bond Research Enhanced Index
Active UCITS ETF

JPMorgan ETFs (Ireland) ICAV - USD Ultra-Short Income Active UCITS ETF
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JPMorgan ETFs (Ireland) ICAV - AC Asia Pacific ex Japan Research Enhanced Index Equity (ESG) UCITS ETF
Schedule of Investments
As at 31 December 2024

Quantity/ Fair % of Quantity/ Fair % of
Nominal Value Net Nominal Value Net
Investments Currency Value usp Assets  Investments Currency Value usp Assets
Equities (31 December 2023: 99.33%) Inner Mongolia Yili Industrial Group Co.
Australia (31 December 2023: 16.06%) Ltd. ' . CNH 25,200 103,594 0.28
f JD.com, Inc. ‘A HKD 14,700 257,365 0.69
ANZ Group Holdings Ltd. AUD 16,844 297,643 0.80 B . . o
) ) Jiangsu Hengli Hydraulic Co. Ltd. ‘A CNH 3,000 21,564 0.06
Aristocrat Leisure Ltd. AUD 4,393 185,934 0.50
BHP Group Ltd AUD 26.105 639243 171 Kanzhun Ltd. ADR usb 1,501 20,714 0.06
’ ’ . ) KE Holdings, Inc. ‘A’ HKD 8,500 51,867 0.14
Brambles Ltd. AUD 14,171 168,811 0.45 k .
CAR Gro Kuaishou Technology ‘B HKD 4,900 26,083 0.07
up Ltd. AUD 1,587 35,403 0.10 - ! -
Cochlear Ltd. AUD 191 34281 0.09 Kweichow Moutai Co. Ltd. ‘A CNH 800 166,070 0.44
Coles Group Ltd. AUD 13,942 163,062 0.44 tgr;‘%",OGGm“pE“d- Technology Co. Lid HKD 64,000 83,049 022
Commonwealth Bank of Australia AUD 7,059 669,791 1.79 W treen Energy technology ¢o. Lid. CNH 600 1284 0.00
CSL Ld. AUD 2,759 481,005 129 | izhou Laojiao Co. Ltd. ‘A’ CNH 300 13,643 0.04
Dexus, REIT AUD 4,835 19,937 0.05 : P
Meituan ‘B HKD 25,600 499,941 1.34
Fortescue Ltd. AUD 3,162 35,729 0.10 ) .
Midea Group Co. Ltd. ‘A CNH 6,900 70,696 0.19
Goodman Group, REIT AUD 10,447 230,529 0.62 Qo
Montage Technology Co. Ltd. ‘A CNH 8,784 81,241 0.22
GPT Group (The), REIT AUD 16,647 45,042 0.12 pr
. NARI Technology Co. Ltd. ‘A CNH 4,800 16,489 0.04
Insurance Australia Group Ltd. AUD 23,734 124,319 0.33
N NetEase, Inc. HKD 14,700 261,907 0.70
Macquarie Group Ltd. AUD 2,014 276,390 0.74 - Wy
X Nongfu Spring Co. Ltd. ‘H HKD 4,400 19,230 0.05
Medibank Pvt Ltd. AUD 42,585 99,929 027" petrochina Co. Ltd. H' HKD 188,000 147,874 0.40
Mirvac Group, REIT AUD 13,639 15,834 004 picc property & Casualty Co. Ltd. ‘H’ HKD 70,000 110,480 030
National Australia Bank Ltd. AUD 14,860 341,341 0.91 : :
Ping An Insurance Group Co. of China Ltd.
Northern Star Resources Ltd. AUD 8,605 82,261 022 4y HKD 45.000 266.769 071
Pro Medicus Ltd. AUD 127 19,667 0.05  postal Savings Bank of China Co. Ltd. ‘H’ HKD 33,000 19,457 0.05
Qantas Airways Ltd. AUD 16,428 91,237 0.24 satellite Chemical Co. Ltd. ‘A’ CNH 8,900 22,779 0.06
QBE Insurance Group Ltd. AUD 11,743 139,597 0.37 " shanghai Baosight Software Co. Ltd. ‘A’ CNH 3,363 13,403 0.04
Ramsay Health Care Ltd. AUD 59 12,746 0.03 " shenzhen Mindray Bio-Medical Electronics
Rio Tinto Ltd. AUD 2,943 214,031 0.57  Co. Ltd. ‘A’ CNH 2,400 83,362 0.22
Santos Ltd. AUD 31,244 129,223 0.35  shenzhou International Group Holdings
SGH Ltd. AUD 2,683 76,597 0.21  Ltd. HKD 4,700 37,513 0.10
South32 Ltd. AUD 39,480 83,110 0.22  Silergy Corp. TWD 4,436 54,597 0.15
Telstra Group Ltd. AUD 58,964 146,395 0.39  Sinopharm Group Co. Ltd. ‘H’ HKD 10,800 29,614 0.08
Transurban Group AUD 6,916 57,336 0.15  Sunny Optical Technology Group Co. Ltd. HKD 6,700 59,384 0.16
Vicinity Ltd., REIT AUD 26,240 34,118 0.09  Tencent Holdings Ltd. HKD 31,700 1,701,723 4.55
Wesfarmers Ltd. AUD 3,039 134,591 0.36  Tencent Music Entertainment Group ADR usb 3,052 34,640 0.09
Westpac Banking Corp. AUD 12,453 249,196 0.67  Wanhua Chemical Group Co. Ltd. ‘A’ CNH 3,200 31,100 0.08
Woodside Energy Group Ltd. AUD 11,223 170,938 0.46  Weichai Power Co. Ltd. ‘H’ HKD 18,000 27,528 0.07
Woolworths Group Ltd. AUD 7,653 144,472 0.39  Wauliangye Yibin Co. Ltd. ‘A7 CNH 3,000 57,225 0.15
) Xiaomi Corp. ‘B’ HKD 36,400 161,664 0.43
Australia total 5,649,738 1512 Xinyi Solar Holdings Ltd. HKD 48,000 19,403 0.05
e 0 i
Agricultural Bank of China Ltd. ‘H’ HKD 38,000 21,671 0.06 . Ings, Inc. L ' '
: : Yum China Holdings, Inc. usb 2,779 133,865 0.36
Alibaba Group Holding Ltd. HKD 79,300 841,190 2.25 . A . .
Aluminum Corp. of China Ltd. *H’ HKD 55000 30.057 0.08 Zhejiang Dingli Machinery Co. Ltd. ‘A CNH 8,000 70,307 0.19
Anker Innovations Technology Co. Ltd. ‘A’ CNH 4,690 62,376 0.17 %Eg:ggg iﬁz;ifx‘gng&;ﬁéar& HKD 44,000 31,663 0.09
AN_TA Spor'ES f’roducts Ltd. HKD 11,200 112,246 0.30 Electrical Co. Ltd. ‘A’ CNH 3,200 13,905 0.04
Baidu, Inc. ‘A HKD 4,000 42,585 0.11 i . e
Bank of China Ltd. ‘H’ 134413 036 Zhongji Innolight Co. Ltd. ‘A CNH 1,660 27,927 0.08
! ' - HKD 263,000 : -3© " Zhuzhou CRRC Times Electric Co. Ltd. ‘H’ HKD 18,200 76,849 0.1
Bank of Hangzhou Co. Ltd. ‘A CNH 10,200 20,299 0.05 P o
L Zijin Mining Group Co. Ltd. ‘H HKD 62,000 112,859 0.30
Baoshan Iron & Steel Co. Ltd. "A CNH 56,600 53,967 0.14 ZT0 Express Cayman, Inc HKD 1,950 37,981 0.10
BOE Technology Group Co. Ltd. ‘A’ CNH 85,700 51,246 0.14 T ’ i i
BYD Co. Ltd. ‘A’ CNH 500 19,251 0.05  china total
BYD Co. Ltd. ‘H' HKD 4,000 137,282 0.37 9,008,784 24.0
BYD Electronic International Co. Ltd. HKD 7,500 40,599 0.11  Hong Kong (31 December 2023: 5.88%)
CGN Power Co. Ltd. ‘H’ HKD 70,000 25,682 0.07  AIA Group Ltd. HKD 64,600 468,203 1.25
China Construction Bank Corp. ‘H’ HKD 577,000 481,332 1.29  China Overseas Land & Investment Ltd. HKD 39,500 63,054 0.17
China Life Insurance Co. Ltd. ‘H’ HKD 36,000 68,033 0.18  China Resources Gas Group Ltd. HKD 21,600 85,505 0.23
China Mengniu Dairy Co. Ltd. HKD 20,000 45,211 0.12  China Resources Land Ltd. HKD 23,000 66,768 0.18
China Merchants Bank Co. Ltd. ‘H’ HKD 44,500 229,147 0.61  China State Construction International
China Qilfield Services Ltd. ‘H’ HKD 44,000 39,877 0.1 Holdings Ltd. HKD 16,000 25,252 0.07
China Pacific Insurance Group Co. Ltd. ‘A’ CNH 5,200 24,139 0.07  CK'Asset Holdings Ltd. HKD 9,000 36,960 0.10
China Pacific Insurance Group Co. Ltd. ‘H’ HKD 28,800 93,430 0.25  CKHutchison Holdings Ltd. HKD 5,000 26,712 0.07
China Petroleum & Chemical Corp. ‘H’ HKD 112,000 64,161 0.7  CKlnfrastructure Holdings Ltd. HKD 4,500 33,455 0.09
China Resources Mixc Lifestyle Services CLP Holdings Ltd. HKD 15,500 130,298 0.35
HKD 14,400 53,574 0.14  Galaxy Entertainment Group Ltd. HKD 17,000 72,220 0.19
China Resources Sanjiu Medical & HKT Trust & HKT Ltd. HKD 57,000 70,443 0.19
Pharmaceutical Co. Ltd. ‘A’ CNH 9,800 59,188 0.16  Hong Kong Exchanges & Clearing Ltd. HKD 8,200 311,197 0.83
China Yangtze Power Co. Ltd. ‘A’ CNH 29,400 118,337 0.32  Kunlun Energy Co. Ltd. HKD 46,000 49,743 0.13
Contemporary Amperex Technology Co. Link REIT HKD 7,100 30,025 0.08
Ltd. “A ) CNH 3,600 130,437 035 MTR Corp. Ltd. HKD 7,000 24,421 0.06
COSCO SHIPPING Holdings Co. Ltd. ‘A’ CNH 41,200 86,985 0.23  sun Hung Kai Properties Ltd. HKD 4,500 43,245 0.12
CRRC Corp. Ltd. *H’ HKD 30,000 19,349 0.05  Techtronic Industries Co. Ltd. HKD 9,000 118,757 0.32
CSPC Pharmaceutical Group Ltd. HKD 58,000 35,690 0.10  WH Group Ltd. HKD 55,500 42,940 0.11
ENN Energy Holdings Ltd. HKD 7,300 52,486 014 Xinyi Glass Holdings Ltd. HKD 32,000 32,503 0.09
Focus Media Information Technology Co.
Ltd. ‘A CNH 23,900 22,886 0.06  Hong Kong total 1,731,701 4.63
Foxconn Industrial Internet Co. Ltd. ‘A’ CNH 18,300 53,593 0.14 )
Full Truck Alliance Co. Ltd. ADR usD 4,727 51,146 0.14  India (31 December 2023: 14.60%)
Fuyao Glass Industry Group Co. Ltd. ‘H’ HKD 20,400 146,935 0.39  Apollo Hospitals Enterprise Ltd. INR 485 41,332 0.11
Ganfeng Lithium Group Co. Ltd. ‘H’ HKD 3,120 8,073 0.02  Apollo Tyres Ltd. INR 9,019 55,759 0.15
H World Group Ltd. HKD 21,600 72,297 0.19  Ashok Leyland Ltd. INR 23,236 59,899 0.16
Haier Smart Home Co. Ltd. ‘A’ HKD 30,400 107,622 0.29 Asian Paints Ltd. INR 772 20,597 0.06
Haitian International Holdings Ltd. HKD 6,000 16,298 0.04 Astral Ltd. INR 1,072 20,692 0.06
Hongfa Technology Co. Ltd. ‘A’ CNH 4,500 19,504 0.05  Aurobindo Pharma Ltd. INR 3,012 46,985 0.13
Huaibei Mining Holdings Co. Ltd. ‘A’ CNH 6,300 12,074 0.03  Axis Bank Ltd. INR 14,932 186,036 0.50
Hubei Jumpcan Pharmaceutical Co. Ltd. Bajaj Auto Ltd. INR 831 85,513 0.23
A CNH 3,200 12,675 0.03  Bajaj Finance Ltd. INR 1,411 112,648 0.30
Industrial & Commercial Bank of China Bharat Electronics Ltd. INR 51,029 174,937 0.47
Ltd. ‘H’ HKD 198,000 132,800 0.36  Bharat Petroleum Corp. Ltd. INR 6,898 23,535 0.06
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Schedule of Investments (continued)

As at 31 December 2024

Quantity/ Fair % of Quantity/ Fair % of
Nominal Value Net Nominal Value Net
Investments Currency Value usp Assets  Investments Currency Value usp Assets
Bharti Airtel Ltd. INR 10,172 189,316 0.51  Bank Rakyat Indonesia Persero Thk. PT IDR 572,500 145,126 0.39
Blue Star Ltd. INR 1,737 43,114 0.12  Telkom Indonesia Persero Thk. PT IDR 562,200 94,661 0.25
Britannia Industries Ltd. INR 2,004 111,536 0.30 )
CG Power & Industrial Solutions Ltd. INR 10,683 90,654 0.24  Indonesia total 593,467 1.59
(Lipdt).lamandalam Investment & Finance Co. R 1560 19,419 sz Ireland 31 Qecember2023; 1.59%)
Cipla Ltd. INR 2279 40711 011 James Hafd|e Industries plc CDI AUD 856 26,537 0.07
Coforge Ltd. INR 947 107,073 029 PDD Holdings, Inc. ADR usb 3,609 350,037 0.94
Colgate-Palmolive India Ltd. INR 1,705 53,432 0.14
Computer Age Management Services Ltd. INR 985 58,337 0.16 Ireland total 376,574 1.01
Crompton Greaves Consumer Electricals Macau (31 December 2023: 0.29%)
Ltd. INR 7,651 35,224 0.09  sands China Ltd. HKD 19,200 51,658 0.14
Cummins India Ltd. INR 1,382 52,999 0.14
Dabur India Ltd. INR 2,889 17,135 0.05  Macau total 51,658 0.14
Delhivery Ltd. INR 2,485 10,053 0.03 .
DLF Ltd. INR 4,751 45,749 0.12 Malaysia (31 December 2023: 0.57%)
Dr Lal PathLabs Ltd. INR 636 22,200 0.06 CIMB Group Holdings Bhd. MYR 63,500 116,449 0.31
Dr Reddy’s Laboratories Ltd. INR 8,616 139,575 037 GamudaBhd. MYR 31,400 33,285 0.09
Eicher Motors Ltd. INR 888 50,046 013 Malayan Banking Bhd. MYR 28,300 64,809 0.7
Embassy Office Parks REIT INR 4,114 17,780 0.05 MRDIY Group M Bhd. MYR 47,100 19,487 0.05
GAIL India Ltd. INR 24,926 55,580 0.15 Petrqnas Chemicals Group Bhd. MYR 46,700 53,995 0.15
Godrej Properties Ltd. INR 557 18,141 0.05 Public Bank Bhd. MYR 37,200 37,936 0.10
Havells India Ltd. INR 1,851 36,214 010 Telekom Malaysia Bhd. MYR 18,400 27,364 0.07
HCL Technologies Ltd. INR 6,089 136,166 036  Tenaga Nasional Bhd. MYR 12,100 40,428 0.11
HDFC Bank Ltd. INR 30,930 640,538 1.71 .
Hero MotoCorp. Ltd. INR 682 33,139 0.00 Malaysiatotal 393,753 1.05
Hindalco Industries Ltd. INR 15,535 109,217 0.29 New Zealand (31 December 2023: 0.10%)
Hindustan Petroleum Corp. Ltd. INR 5,670 27,084 0.07  Fisher & Paykel Healthcare Corp. Ltd. NZD 1,723 37,068 0.10
Hindustan Unilever Ltd. INR 5,155 140,054 0.37  Xero Ltd. AUD 414 43,207 0.11
ICICI Bank Ltd. INR 30,367 455,254 1.22
ICICI Lombard General Insurance Co. Ltd. INR 1,746 36,525 0.10  New Zealand total 80,275 0.21
Indian 0il Corp. Ltd. INR 11,047 17,604 0.05 o
Indian Railway Catering & Tourism Corp. Philippines (31 December 2023: 0.55%)
Ltd. INR 1,395 12,820 0.03 Avalaland, Inc. PHP 88,100 39,904 0.11
Indus Towers Ltd. INR 8,984 35,872 0.0 Bankof the Philippine Islands PHP 24,590 51,862 0.14
Info Edge India Ltd. INR 493 50,078 0.13 BDO Unibank, Inc. PHP 13,740 34,205 0.09
Infosys Ltd. INR 20,829 459,077 123 International Container Terminal Services,
Jindal Steel & Power Ltd. INR 1,730 18,793 0.05 Inc. ‘ PHP 10,070 67,197 018
Kotak Mahindra Bank Ltd. INR 8,968 186,978 0.50  Manila Electric Co. PHP 2500 21,091 0.06
Lupin Ltd. INR 1231 33788 009 °M Investments Corp. PHP 1,040 16163 004
MakeMyTrip Ltd. usD 255 28,631 0.08 Universal Robina Corp. PHP 21,550 29,431 0.08
Maruti Suzuki India Ltd. INR 1,351 171,499 0.46 e
Max Healthcare Institute Ltd. INR 1322 17,418 0.05 Fhilippines total 259,853 0.70
Metropolis Healthcare Ltd. INR 1,549 37,362 0.10  singapore (31 December 2023: 3.50%)
NMDC Ltd. INR 82,686 63,492 0.17  BOC Aviation Ltd. HKD 2,600 20,200 0.05
Oil & Natural Gas Corp. Ltd. INR 27,886 77,847 0.21  (CapitaLand Integrated Commercial Trust,
PB Fintech Ltd. INR 1,004 24,646 0.07 REIT SGD 60,100 85,026 0.23
Petronet LNG Ltd. INR 14,607 59,203 0.16  CapitaLand Investment Ltd. SGD 37,800 72,596 0.19
Power Finance Corp. Ltd. INR 7,150 37,481 0.10  DBS Group Holdings Ltd. SGD 12,300 394,192 1.05
Power Grid Corp. of India Ltd. INR 16,464 59,345 0.16  Grab Holdings Ltd. ‘A’ usb 1,899 8,963 0.02
Praj Industries Ltd. INR 5,892 56,502 0.15  Keppel Ltd. SGD 10,100 50,641 0.14
REC Ltd. INR 10,870 63,737 0.17  Oversea-Chinese Banking Corp. Ltd. SGD 11,300 138,247 0.37
Reliance Industries Ltd. INR 32,453 460,940 1.23  SeaLtd. ADR usb 1,786 189,495 0.51
Reliance Industries Ltd. GDR usb 152 8,634 0.02  Sembcorp Industries Ltd. SGD 9,000 36,417 0.10
Samvardhana Motherson International Singapore Exchange Ltd. SGD 14,000 130,743 0.35
Ltd INR 8,310 15,103 0.04  Singapore Telecommunications Ltd. SGD 27,000 60,959 0.16
Shree Cement Ltd. INR 42 12,608 0.03  Trip.com Group Ltd. HKD 2,100 145,984 0.39
Shriram Finance Ltd. INR 2,206 74,582 0.20  United Overseas Bank Ltd. SGD 8,000 213,048 0.57
State Bank of India INR 4,184 38,901 0.10  wilmar International Ltd. SGD 15,700 35,677 0.10
Sun Pharmaceutical Industries Ltd. INR 922 20,354 0.05
Sundaram Finance Ltd. INR 344 16,852 0.04  Singapore total 1,582,188 4.23
Supreme Industries Ltd. INR 659 36,178 0.10
Tata Communications Ltd. INR 714 14,276 0.04  South Korea (31 December 2023: 12.85%)
Tata Consultancy Services Ltd. INR 6,339 303,942 081 BGF rgtaﬂ Co. Ltd. KRW 270 18,799 0.05
Tata Motors Ltd. INR 14,751 127,707 034 Celitrion, Inc. KRW 484 61,644 0.17
Tata Power Co. Ltd. (The) INR 10,111 46,413 012 Coway Co. Ltd. KRW 985 44,762 0.12
Tata Steel Ltd. INR 62,928 101,543 027 ~Doosan Bobcat, Inc. KRW 439 12,495 0.03
Tech Mahindra Ltd. INR 2,022 40,288 011 GSHoldings Corp. KRW 1,175 31,367 0.08
Titan Co. Ltd. INR 380 14,782 0.04 Hana Fmar]C|aI Group, Inc. KRW 3,709 143,104 0.38
Torrent Pharmaceuticals Ltd. INR 982 38,593 010 HankookTire & Technology Co. Ltd. KRW 778 20,294 0.05
Trent Ltd. INR 264 21,918 0.06 HanonSystems KRW 9,364 25,507 0.07
Triveni Turbine Ltd. INR 2,659 2977 0.06 HD Hyundai Electric Co. Ltd. KRW 468 121,439 0.33
Tube Investments of India Ltd. INR 410 17,025 0.05 HLMando Co. Ltd. KRW 1,365 37,691 0.10
TVS Motor Co. Ltd. INR 2,888 79,879 021 HueelInc. KRW 229 43,633 0.12
UltraTech Cement Ltd. INR 187 24,933 0.07  HyundaiGlovis Co. Ltd. KRW 761 61,049 o
Varun Beverages Ltd. INR 2,523 18,831 0.05 H\/unda! Mobis Co. Ltd. KRW 641 102,976 0.28
Vedanta Ltd. INR 13,029 67,653 0.8  HyundaiMotor Co. KRW 1,057 152,215 0.41
WNS Holdings Ltd. usp 649 30.756 0.08 HyundaiMotor Co., Preference KRW 161 16,689 0.04
Zomato Ltd. INR 7603 24,688 0.07 JB Financial Group Co. Ltd. KRW 3,491 38,606 0.10
’ KakaoBank Corp. KRW 1,225 17,516 0.05
India total KIWOOM Securities Co. Ltd. KRW 424 33,467 0.09
6,842,727 1831 Korea Investment Holdings Co. Ltd. KRW 711 34,435 0.09
Indonesia (31 December 2023: 2.43%) Korean Air Lines Co. Ltd. KRW 3,814 58,551 0.16
Astra International Tbk. PT IDR 107,200 32,636 0.09  Kumho Petrochemical Co. Ltd. KRW 103 6,339 0.02
Bank Central Asia Tbk. PT IDR 407,000 244,655 0.66 LG Chem Ltd. KRW 288 48,908 0.13
Bank Mandiri Persero Tbk. PT IDR 215,700 76,389 0.20 LG Energy Solution Ltd. KRW 110 26,003 0.07
NAVER Corp. KRW 1,214 164,022 0.44
Orion Corp. KRW 349 24,276 0.07
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Quantity/ Fair % of
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POSCO Holdings, Inc. KRW 172 29,618 0.08
Samsung Biologics Co. Ltd. KRW 88 56,728 0.15
Samsung C&T Corp. KRW 704 54,899 0.15
Samsung E&A Co. Ltd. KRW 2,967 33,355 0.09
Samsung Electro-Mechanics Co. Ltd. KRW 296 24,892 0.07
Samsung Electronics Co. Ltd. KRW 27,823 1,005,457 2.69
Samsung Fire & Marine Insurance Co. Ltd. KRW 385 93,756 0.25
Samsung Heavy Industries Co. Ltd. KRW 4,498 34,526 0.09
Samsung Life Insurance Co. Ltd. KRW 358 23,054 0.06
Samsung Securities Co. Ltd. KRW 566 16,724 0.04
Shinhan Financial Group Co. Ltd. KRW 2,031 65,739 0.18
SK Hynix, Inc. KRW 3,064 361,940 0.97
SK Square Co. Ltd. KRW 301 16,214 0.04
SK Telecom Co. Ltd. KRW 2,678 100,415 0.27
SKC Co. Ltd. KRW 285 20,347 0.05
SM Entertainment Co. Ltd. KRW 435 22,339 0.06
S-0il Corp. KRW 1,723 64,138 0.17
SOOP Co. Ltd. KRW 191 11,794 0.03
South Korea total 3,381,722 9.05
Taiwan (31 December 2023: 15.05%)
Accton Technology Corp. TWD 3,647 85,990 0.23
Acer, Inc. TWD 19,000 23,066 0.06
Advantech Co. Ltd. TWD 5,180 54,747 0.15
Airtac International Group TWD 1,000 25,744 0.07
ASE Technology Holding Co. Ltd. TWD 23,000 113,651 0.30
Asia Vital Components Co. Ltd. TWD 3,476 66,054 0.18
Asustek Computer, Inc. TWD 3,100 58,247 0.16
AUO Corp. TWD 87,820 39,243 0.10
Cathay Financial Holding Co. Ltd. TWD 22,964 47,841 0.13
Chailease Holding Co. Ltd. TWD 12,997 44,797 0.12
Chunghwa Telecom Co. Ltd. TWD 21,000 79,107 0.21
CTBC Financial Holding Co. Ltd. TWD 144,136 171,902 0.46
Delta Electronics, Inc. TWD 4,000 52,525 0.14
E.Sun Financial Holding Co. Ltd. TWD 106,332 87,409 0.23
eMemory Technology, Inc. TWD 510 52,191 0.14
Eva Airways Corp. TWD 72,000 97,400 0.26
Evergreen Marine Corp. Taiwan Ltd. TWD 13,003 89,240 0.24
Fubon Financial Holding Co. Ltd. TWD 68,514 188,711 0.50
Hon Hai Precision Industry Co. Ltd. TWD 43,665 245,066 0.66
Largan Precision Co. Ltd. TWD 1,375 112,191 0.30
MediaTek, Inc. TWD 4,991 215,415 0.58
Mega Financial Holding Co. Ltd. TWD 72,627 85,731 0.23
Nan Ya Plastics Corp. TWD 9,870 9,002 0.02
Nien Made Enterprise Co. Ltd. TWD 4,203 46,986 0.13
Pegatron Corp. TWD 10,429 29,234 0.08
Pou Chen Corp. TWD 18,000 20,259 0.05
President Chain Store Corp. TWD 7,000 56,155 0.15
Quanta Computer, Inc. TWD 25,230 220,867 0.59
Realtek Semiconductor Corp. TWD 7,736 134,028 0.36
Taiwan Mobile Co. Ltd. TWD 14,000 48,468 0.13
Taiwan Semiconductor Manufacturing Co.
Ltd. TWD 112,961 3,703,978 9.91
Uni-President Enterprises Corp. TWD 57,229 141,220 0.38
United Microelectronics Corp. TWD 43,922 57,675 0.15
Wistron Corp. TWD 7,677 24,353 0.06
Wiwynn Corp. TWD 1,243 99,335 0.27
Yageo Corp. TWD 2,477 40,875 0.11
Yang Ming Marine Transport Corp. TWD 8,118 18,745 0.05
Yuanta Financial Holding Co. Ltd. TWD 110,583 114,683 0.31
Taiwan total 6,802,131 18.20
Thailand (31 December 2023: 1.82%)
Bangkok Dusit Medical Services PCL NVDR THB 140,700 101,104 0.27
Bumrungrad Hospital PCL THB 5,400 31,597 0.08
CP ALL PCL NVDR THB 19,700 32,212 0.09
Delta Electronics Thailand PCL THB 14,400 64,408 0.17
PTT Exploration & Production PCL NVDR THB 20,000 69,805 0.19
PTT Global Chemical PCL NVDR THB 34,300 24,547 0.07
PTT PCL NVDR THB 65,300 60,809 0.16
SCB X PCL NVDR THB 5,700 19,643 0.05
Siam Cement PCL (The) NVDR THB 3,600 17,739 0.05
Thai Oil PCL NVDR THB 26,506 21,962 0.06
Thailand total 443,826 1.19
United States (31 December 2023: 0.62%)
BeiGene Ltd. HKD 1,100 15,464 0.04
United States total 15,464 0.04
Total investments in Equities 37,213,861 99.57
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Fair % of

Value Net

usp Assets

Total financial assets at fair value through profit or loss 37,213,861 99.57
Cash 141,618 0.38
Other assets and liabilities 19,520 0.05
Net asset value attributable to holders of redeemable participating shares 37,374,999 100.00
% of

Total

Analysis of total assets (Unaudited) Assets
Transferable securities and money market instruments admitted to official stock exchange listing 99.46
Transferable securities and money market instruments dealt in on another regulated market 0.02
Other assets 0.52
Total Assets 100.00
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JPMorgan ETFs (Ireland) ICAV - All Country Research Enhanced Index Equity Active UCITS ETF
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Quantity/ Fair % of Quantity/ Fair % of
Nominal Value Net Nominal Value Net
Investments Currency Value usp Assets  Investments Currency Value usp Assets
Exchange Traded Funds Kinross Gold Corp. CAD 487 4,521 0.02
Ireland Loblaw Cos. Ltd. ) CAD 63 8,287 0.03
JPMorgan ETFs (Ireland) ICAV - Global Lululemon Athletica, Inc. usb 30 11,472 0.05
Emerging Markets Research Enhanced Magna International, Inc. CAD 101 4,219 0.02
Index Equity (ESG) UCITS ETF (1) usb 77,232 2,357,507 9.43  Manulife Financial Corp. CAD 714 21,923 0.09
Metro, Inc. CAD 91 5,704 0.02
Ireland total 2,357,507 9.43  National Bank of Canada CAD 119 10,843 0.04
Nutrien Ltd. CAD 172 7,692 0.03
Total investments in Exchange Traded Funds 2,357,507 9.43  Onex Corp. CAD 25 1,952 0.01
Open Text Corp. CAD 106 2,998 0.01
Equities Pan American Silver Corp. CAD 128 2,588 0.01
. Pembina Pipeline Corp. CAD 204 7,533 0.03
Australia ) Power Corp. of Canada CAD 231 7,202 0.03
ANZ Group Holdings Ltd. AUD 976 17,246 0.07  Restaurant Brands International, Inc. CAD 114 7,426 0.03
APA Group AUD 250 1,079 0-00 " pogers Communications, Inc. ‘B’ CAD 141 4,332 0.02
Aristocrat Leisure Ltd. AUD 160 6,772 0.03 " Royal Bank of Canada CAD 484 58,328 0.23
Atlassian Corp. ‘A’ usop 50 12,169 0.05 Saputo, Inc. CAD 101 1755 0.01
BHP Group Ltd. AUD 1,489 36,462 0.14 Shopify, Inc. ‘A’ CAD 412 43,827 0.18
BlueScope Steel Ltd. AUD 74 856 0.00  stantec, Inc. CAD 44 3,450 0.01
Brambles Ltd. AUD 766 9125 0.04 gy Life Financial, Inc. CAD 232 13,768 0.05
CAR Group Ltd. AUD o1 2,030 0.01 Suncor Energy, Inc. CAD 489 17,446 0.07
Cochlear Ltd. AUD 18 3,231 0.0l ¢ Energy Corp. CAD 383 17,840 0.07
Coles Group Ltd. ) AUD 375 4,386 0.02 1eck Resources Ltd. ‘B’ CAD 231 9,361 0.04
Commonwealth Bank of Australia AUD 412 39,093 016 ¢ International, Inc. CAD 29 3917 0.02
Computershare Ltd. AUD 155 3,258 0.01 thomson Reuters Corp. CAD 60 9,630 0.04
CSL Ltd. AUD 132 23,013 0.09 " 1Mx Group Ltd. CAD 105 3,233 0.01
Fortescue Ltd. AUD 462 5220 0.02 16romont Industries Ltd. CAD 32 2,528 0.01
Goodman Group, REIT AUD 483 10,658 004" 1oronto-Dominion Bank (The) CAD 629 33,471 0.13
GPT Group (The), REIT AUD 711 1,924 0.0 14urmaline il Corp. CAD 119 5,504 0.02
Insurance Australia Group Ltd. AUD 1,287 6,741 0.03  \heaton Precious Metals Corp. CAD 155 8.720 0.03
Macquarie Group Ltd. AUD 122 16,743 0.07  wsp Global, Inc. CAD 49 8,618 0.03
Medibank Pvt Ltd. AUD 1,904 4,468 0.02
Mirvac Group, REIT AUD 3,663 4,252 0.02  canada total 681,623 2.73
National Australia Bank Ltd. AUD 928 21,317 0.08
Northern Star Resources Ltd. AUD 199 1,902 0.01 Denmark
Origin Energy Ltd. AUD 497 3,354 0.01 Carlsberg A/S "B’ DKK 217 20,791 0.08
Pro Medicus Ltd. AUD 16 2,478 0.01 DSVA/S DKK 55 11,677 0.05
QBE Insurance Group Ltd. AUD 563 6,693 0.03  Novo Nordisk A/S ‘B’ DKK 1,301 112,764 0.45
REA Group Ltd. AUD 16 2,311 0.01 Novonesis (Novozymes) B ‘B’ DKK 150 8,492 0.04
Rio Tinto Ltd. AUD 146 10,618 0.04  Vestas Wind Systems A/S DKK 195 2,656 0.01
Santos Ltd. AUD 1,289 5,331 0.02
SGH Ltd. AUD 66 1,884 0.01 Denmarktotal 156,380 0.63
South32 Ltd. AUD 783 1,648 0.01 Finland
Stockland, REIT AUD 559 1,661 0.01 Kone OYJ ‘B’ EUR 354 17,229 0.07
Telstra Group Ltd. AUD 2,359 5,857 0.02  Nokia OVJ EUR 1,633 7,228 0.03
Transurban Group AUD 803 6,657 0.03  Nordea Bank Abp SEK 2,704 29,440 0.12
Wesfarmers Ltd. AUD 263 11,648 0.05  ypm-kymmene OYJ EUR 303 8,333 0.03
Westpac Banking Corp. AUD 818 16,369 0.06
WiseTech Global Ltd. AUD 46 3,448 0.01  Finland total 62,230 0.25
Woodside Energy Group Ltd. AUD 525 7,996 0.03
Woolworths Group Ltd. AUD 372 7,023 0.03  France
Air Liquide SA EUR 361 58,659 0.23
Australia total 326,921 131 AXASA EUR 428 15,210 0.06
X BNP Paribas SA EUR 434 26,614 0.11
Belgium Canal+ SADIR GBP 157 399 0.00
Anheuser-Busch InBev SA/NV EUR 255 12,740 0.05 Capgemini SE EUR 167 27348 0.11
KBC Group NV EUR 170 13,122 0.05 (i de Saint-Gobain SA EUR 46 4,082 0.02
. Cie Generale des Etablissements Michelin
Belgium total 25,862 0.10 scA EUR 776 25,553 0.10
Canada Danone SA EUR 106 7,148 0.03
Agnico Eagle Mines Ltd. CAD 168 13,137 0.05 Dassault Systemes SE EUR 519 18,004 0.07
Air Canada ‘B’ CAD 68 1,052 0.00 EngiesA EUR 2,158 34,212 0.14
Alimentation Couche-Tard, Inc. CAD 308 17,073 0.07 EssilorLuxottica SA EUR 55 13,418 0.05
AltaGas Ltd. CAD 103 2,398 0.01 Hermes International SCA EUR 5 12,022 0.05
ARC Resources Ltd. CAD 224 4,060 0.02 LegrandSA EUR 380 37,004 0.15
Bank of Montreal CAD 253 24,549 0.0 LOrealsA EUR 75 26,549 0.11
Bank of Nova Scotia (The) CAD 422 22,649 0.09 Louis Hachette Group . ) EUR 157 245 0.00
Barrick Gold Corp. CAD 588 0,113 0.04 LVMH Moet Hennessy Louis Vuitton SE EUR 111 73,045 0.29
Canadian Imperial Bank of Commerce CAD 325 20,548 0.08 OrangeSA EUR 1,494 14,895 0.06
Canadian National Railway Co. CAD 193 19,589 0.08 PernodRicard SA EUR 183 20,655 0.08
Canadian Natural Resources Ltd. CAD 789 24,347 0.0  Publicis Groupe SA EUR 35 3,733 0.01
Canadian Pacific Kansas City Ltd. CAD 331 23,954 0.0 SanofiSA ‘ EUR 457 44,360 0.18
ccL \ndustries, Inc. ‘B’ CAD 60 3,085 0.01 SChnE‘IdE‘I' Electric SE EUR 298 74,337 0.30
Cenovus Energy, Inc. CAD 505 7,651 0.03 Societe Gerjerale SA EUR 1,022 28,743 0.11
CGl, Inc. ‘A’ CAD 82 8,967 0.04 Tgta!Energms SE EUR 526 29,069 0.12
Constellation Software, Inc. CAD 8 24,725 0.0 VinciSA EUR 395 40,796 0.16
Dollarama, Inc. CAD 112 10,924 0.04
Emera, Inc. CAD 110 4,110 00y Francetotal 636,100 2.54
Enbridge, Inc. CAD 745 31,604 013 Germany
Fairfax Financial Holdings Ltd. CAD 8 11,125 0.04  adidas AG EUR 64 15,693 0.06
FirstService Corp. CAD 16 2,897 0.01  Allianz SE EUR 228 69,860 0.28
Fortis, Inc. CAD 194 8,057 0.03  BASF SE EUR 205 9,013 0.04
Franco-Nevada Corp. CAD 76 8,926 0.04  Delivery Hero SE ‘A’ EUR 73 2,050 0.01
Hydro One Ltd. CAD 131 4,032 0.02  Dpeutsche Bank AG EUR 256 4,411 0.02
Imperial Oil Ltd. CAD 77 4,743 0.02  Dpeutsche Boerse AG EUR 27 6,218 0.02
Intact Financial Corp. CAD 71 12,921 0.05  peutsche Post AG EUR 775 27,270 0.1
Ivanhoe Mines Ltd. ‘A’ CAD 238 2,823 0.0l peutsche Telekom AG EUR 1,910 57,139 0.23
Keyera Corp. CAD 81 2,476 0.01
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Dr ING hc F Porsche AG, Preference EUR 36 2,178 0.01  Fast Retailing Co. Ltd. JPY 100 34,245 0.14
E.ON SE EUR 2,554 29,739 0.12  Fuji Electric Co. Ltd. JPY 200 10,891 0.04
Heidelberg Materials AG EUR 160 19,766 0.08  FUJIFILM Holdings Corp. JPY 300 6,316 0.03
Henkel AG & Co. KGaA, Preference EUR 32 2,807 0.01  Fujitsu Ltd. JPY 700 12,469 0.05
Infineon Technologies AG EUR 1,079 35,083 0.14  Hitachi Ltd. JPY 1,800 45,092 0.18
Mercedes-Benz Group AG EUR 238 13,259 0.05  Honda Motor Co. Ltd. JPY 1,200 11,721 0.05
Merck KGaA EUR 13 1,883 0.01  Hoshizaki Corp. JPY 200 7,971 0.03
MTU Aero Engines AG EUR 34 11,337 0.05  Hoya Corp. JPY 100 12,608 0.05
Muenchener Inpex Corp. JPY 700 8,777 0.04
Rueckversicherungs-Gesellschaft AG in ITOCHU Corp. JPY 500 24,917 0.10
Muenchen EUR 84 42,369 0.17 " japan Exchange Group, Inc. JPY 600 6,757 0.03
RWE AG EUR 189 5,642 0.02 " japan Post Bank Co. Ltd. JPY 400 3,804 0.02
SAP SE EUR 327 80,013 032 japan Real Estate Investment Corp., REIT JPY 5 3,433 0.01
S!emens AG ) EUR 339 66,191 0.26 Kajima Corp. JPY 200 3,666 0.01
Siemens Healthineers AG EUR 66 3,499 0.01  Kansai Electric Power Co., Inc. (The) Jpy 100 1116 0.00
Symrise AG A’ EUR 61 6,484 0.03 " ka0 Corp. JPY 300 12,194 0.05
Vonovia SE EUR 261 7,924 0.03  ppi Corp. JPY 600 19,249 0.08
Zalando SE EUR 240 8,050 0.03 Keyence Corp. JPY 100 41,124 0.16
Kirin Holdings Co. Ltd. JPY 300 3,911 0.02

Germany total 527,878 211 Kubota Corp. JPY 700 8,191 0.03
Hong Kong Kyocera Corp. JPY 100 1,002 0.00
AIA Group Ltd. HKD 3,600 26,092 0.0 KyowaKirin Co. Ltd. JPY 200 3,023 0.01
BOC Hong Kong Holdings Ltd. HKD 1,500 4818 0.02 LYCorp. Jpy 2500 6672 0.03
CK Asset Holdings Ltd. HKD 500 2,053 0.01  Makita Corp. JpY 100 3,082 0.01
CK Hutchison Holdings Ltd. HKD 1,000 5343 0.02  Marubeni Corp. Jpy 200 3,045 0.01
CK Infrastructure Holdings Ltd. HKD 500 3,717 0.01  MatsukiyoCocokara & Co. JpY 200 2,933 0.01
CLP Holdings Ltd. HKD 500 4,203 0.02 M!NEBEA _MITSUM\, Inc. JPY 200 3,270 0.01
Hang Seng Bank Ltd. HKD 100 1,230 0.00  Mitsubishi Chemical Group Corp. JPY 300 1,527 0.01
Hong Kong & China Gas Co. Ltd. HKD 2,000 1,599 0.01 Mitsubishi Corp. JPY 800 13,255 0.05
Hong Kong Exchanges & Clearing Ltd. HKD 200 15,180 0.06  Mitsubishi UFJ Financial Group, Inc. Py 4,000 46,984 0.19
Link REIT HKD 1,200 5.075 0.02  Mitsui & Co. Ltd. JPY 1,100 23,174 0.09
MTR Corp. Ltd. HKD 500 1,744 0.01  Mitsui Chemicals, Inc. JPY 200 4,416 0.02
Power Assets Holdings Ltd. HKD 500 3,489 0.01 Mitsui FUdOS?” Co. Ltd. JPY 1,400 11,313 0.05
Prudential plc GBP 842 6,717 0.03  Mitsui OSK Lines Ltd. JPY 300 10,514 0.04
Sun Hung Kai Properties Ltd. HKD 500 4,805 0.02 Mizuho Financial Group, Inc. JPY 600 14,786 0.06
Techtronic Industries Co. Ltd. HKD 500 6,598 0.03  Monotaro Co. Ltd. . JpY 300 >101 0.02
WH Group Ltd. HKD 2,000 1,547 0.01 MS&AD Insurance Group Holdings, Inc. JPY 300 6,584 0.03
Murata Manufacturing Co. Ltd. JPY 800 13,029 0.05

Hong Kong total 94,210 038 Nexon Co. Ltd. JPY 100 1,512 0.01
Nidec Corp. JPY 200 3,633 0.01

Ireland . Nintendo Co. Ltd. JPY 300 17,684 0.07
Accenture plc ‘A usb 303 106,592 0.43 " Nippon Building Fund, Inc., REIT JPY 2 1,558 0.01
AIB Group plc EUR 1777 9,808 0.04  Nippon Steel Corp. JPY 300 6,074 0.02
Allegion plc usp 60 7,841 0.03 " Nippon Telegraph & Telephone Corp. JPY 16,500 16,588 0.07
Aptiv plc usp 235 14,213 0.06  Nissin Foods Holdings Co. Ltd. JPY 200 4,865 0.02
DCC plc GBP 169 10,879 0.04 nitto Denko Corp. Ipy 300 5,116 0.02
Experian plc ) GBP 236 10,182 0.04 " Nomura Research Institute Ltd. JPY 300 8,893 0.04
James Hardie Industries plc CDI AUD 193 5,983 0.03 " opic co. Ltd. JpPY 100 2,986 0.01
Kingspan Group plc EUR 112 8,171 0.03 olympus Corp. JpY 200 3,017 0.01
TE Connectivity plc usb 157 22,446 0.09  omron Corp. JPY 100 3,406 0.01
Trane Technologies plc usb 299 110,436 0.44  (griental Land Co. Ltd. JPY 300 6,532 0.03
ORIX Corp. JPY 600 13,011 0.05

Irefand total 306,551 123 (saka Gas Co. Ltd. I 300 6,605 0.03
Italy Otsuka Corp. JPY 200 4,593 0.02
Amplifon SpA EUR 139 3,577 0.01 Otsuka Holdings Co. Ltd. JPY 100 5,472 0.02
Enel SpA EUR 713 5,084 0.02  Pan Pacific International Holdings Corp. JPY 300 8,239 0.03
Ferrari NV EUR 2 13,665 0.06  Panasonic Holdings Corp. JPY 900 9,409 0.04
FinecoBank Banca Fineco SpA EUR 942 16,378 0.07  Recruit Holdings Co. Ltd. JPY 500 35,457 0.14
Intesa Sanpaolo SpA EUR 2,648 10,592 0.04  Renesas Electronics Corp. JPY 500 6,511 0.03
Prysmian SpA EUR 56 3,576 0.01 Resona Holdings, Inc. JPY 1,100 8,011 0.03
UniCredit SpA EUR 1174 46,834 019  Secom Co. Ltd. JpY 100 3,416 0.01
Sekisui House Ltd. JPY 400 9,626 0.04

Italy total 99,706 0.40 Seven &i Holdings Co. Ltd. JPY 700 11,077 0.04
SG Holdings Co. Ltd. JPY 400 3,833 0.02

Japan Shin-Etsu Chemical Co. Ltd. JPY 700 23,589 0.09
Advantest Corp. JpY 300 17,558 0.07 " shionogi & Co. Ltd. JPY 300 4,236 0.02
Aeon Co. Ltd. JPY 100 2,351 0.0L  softBank Corp. Py 3,900 4,936 0.02
Ajinomoto Co., Inc. JPY 300 12,316 0.05 sftgank Group Corp. Jpy 300 17,533 0.07
Asahi Group Holdings Ltd. JPY 1,100 11,598 0.05 Sompo Holdings, Inc. JpY 200 5,242 0.02
Asahi Kasei Corp. JpY 1,000 6,951 0.03 sony Group Corp. JPY 2,400 51,448 0.21
Asics Corp. JPY 300 5,937 0.02 5mitomo Corp. Jpy 100 2,181 0.01
Astellas Pharma, Inc. Jpy 400 3.906 0.02 symitomo Electric Industries Ltd. JPY 500 9,078 0.04
Bridgestone Corp. PY 300 10,193 0.04 " symitomo Metal Mining Co. Ltd. JPY 100 2,299 0.01
Canon, Inc. JPY 300 9,852 0.04 gymitomo Mitsui Financial Group, Inc. JPY 1,500 35,925 0.14
Capcom Co. Ltd. JPY 300 6,631 0.03  symitomo Realty & Development Co. Ltd. JPY 100 3,143 0.01
Central Japan Railway Co. IPY 300 5,660 0.02 g7yki Motor Corp. Py 700 7.973 0.03
Chiba Bank Ltd. (The) JPY 300 2,334 0.0l ysmex Corp. Py 500 371 0.01
Chubu Electric Power Co., Inc. JPY 200 2,107 0.01 78 Holdings, Inc. Py 500 0,244 0.04
Chygm Pharmaceutical Co. Ltd. JPY 100 4,453 0.02  taisei Corp. Py 100 4,024 0.02
Daifuku Co. Ltd. Py 300 6,299 0.03 " 1akeda Pharmaceutical Co. Ltd. JPY 600 15,962 0.06
Dai-ichi Life Holdings, Inc. JPY 200 5,389 0.02 1pK corp. 1Py 300 3,956 0.02
Daiichi Sankyo Co. Ltd. JPY 700 19,384 0.08  Terumo Corp. Py 700 13,638 0.05
Daiwa House Industry Co. Ltd. PY 100 3.091 0.01 " 10kio Marine Holdings, Inc. JPY 800 29,158 0.12
Daiwa Securities Group, Inc. JPY 400 2,667 0.01 " 1okyo Electron Ltd. I: 200 30,778 0.12
Denso Corp. JPY 800 11,273 005 1okyo Gas Co. Ltd. IPY 100 2,781 0.01
East Japan Railway Co. JPY 600 10,671 0.04 Toyota Motor Corp. 1Py 3,400 68,061 0.27
FANUC Corp. JpY 500 13,283 0.05  1oy0ta Tsusho Corp. JPY 300 5,398 0.02
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Yamaha Motor Co. Ltd. JPY 400 3,575 0.01  Straumann Holding AG CHF 37 4,665 0.02
2020, Inc. JPY 100 3,116 0.01  UBS Group AG CHF 722 22,092 0.09
Zurich Insurance Group AG CHF 68 40,429 0.16
Japan total 1,194,375 4.78 )
Macau Switzerland total 549,125 2.20
Sands China Ltd. HKD 1,200 3,229 0.01  United Kingdom
3i Group plc GBP 961 42,895 0.17
Macau total 3,229 0.01  Anglo American plc GBP 257 7,609 0.03
Ashtead Group plc GBP 58 3,607 0.01
Netherlands
Astrazeneca plc GBP 730 95,704 0.38
ﬁ?g;?xNSVE EHE ? 12;;‘;8 %’8‘; Barclays plc ) GBP 13,751 46,180 0.19
ASML Holding NV EUR 172 120,880 0.48 Berkeley Group Holdings plc GBP 196 9,573 0.04
Ferrovial SE EUR 429 18,036 0.07 BPPIC GBP 9,904 48,747 0.20
Heineken NV EUR 406 28.882 on Centricaplc GBP 10,295 17,226 0.07
ING Groep NV EUR 614 9,620 0.04 Compass Group plc GBP 431 14,369 0.06
Koninklijke Ahold Delhaize NV EUR 302 9,848 0.04 glsang?cplc EEE X gsg 21‘;95‘1‘2 8-(1)(;
Koninklijke KPN NV EUR 6,317 22,992 0.09 HSBCPH dines ol . Pt o
Koninklijke Philips NV EUR 263 6,645 0.03 oldings pic GBP 4,900 . .
NN Group NV EUR 523 22,784 0.09 Informa plc GBP 341 3,410 0.01
NXP Semiconductors NV usp 349 72540 0.29 InterContinental Hotels Group plc GBP 199 24,808 0.10
Prosus NV EUR 614 24383 010 Intertek Group plc GBP 220 13,027 0.05
Stellantis NV EUR 1653 21,642 0.09 LloydsBanking Group plc GBP 16,773 11,507 0.05
Universal Music Group NV EUR ’449 11,493 0.05 Loqdon Sto_ck Exchange Group plc GBP 219 30,952 0.12
Wolters Kluwer NV EUR 59 9,800 0.04 National Grid pic GBP 1,076 12,802 0.05
’ ) NatWest Group plc GBP 3,420 17,223 0.07
Next plc GBP 106 12,609 0.05
Netherlands total 394,310 1.58 Pearson plc o o o o
New Zealand Reckitt Benckiser Group plc GBP 374 22,638 0.09
Fisher & Paykel Healthcare Corp. Ltd. NzD 160 3,442 0.01  RELX plc GBP 1,210 54,994 0.22
Xero Ltd. AUD 38 3,966 0.02  Rio Tinto plc GBP 737 43,594 0.17
Sage Group plc (The) GBP 374 5,963 0.02
New Zealand total 7,408 0.03  Schroders plc GBP 1,121 4,543 0.02
i Shell plc GBP 3,020 93,648 0.38
Singapore
CarﬁtaLand Integrated Commercial Trust, SSE plc GBP 1,489 29,912 0.12
REIT SGD 2,900 4,103 0.02 Standard Chartered plc GBP 1,449 17,940 0.07
CapitaLand Investment Ltd. SGD 1,500 2,881 0.01 Taylor wimpey plc GBP 4,934 7,545 0.03
DBS Group Holdings Ltd. SGD 700 22,434 0.09 Tescoplc GBP 6,311 29,110 0.12
Grab Holdings Ltd. ‘A’ usb 149 703 0.00 Unilever plc GBP 796 45,339 0.18
255 vy XBIRH ese Banking Corp. 6. ﬁ?g 71?)2 1%,2;(;; 8:81 United Kingdom total 861,008 3.44
S_embcorp Industries Ltd. SGD 200 809 0.00  ynited States
Singapore Exchange Ltd. SGD 700 6,537 0.03  Abbott Laboratories usb 161 18,211 0.07
Singapore Telecommunications Ltd. SGD 1,700 3,838 0.02  AbbVie, Inc. uso 028 164,906 0.66
United Overseas Bank Ltd. SGD 400 10,653 0.04  Adobe, Inc. usp o2 40,911 0.16
Wilmar International Ltd. SGD 1,200 2,727 0.01  Advanced Micro Devices, Inc. usop 583 70,421 0.28
; AECOM usb 162 17,305 0.07
Singapore total 74,071 0.30  Akamai Technologies, Inc. usD 73 6,982 0.03
Spain Alphabet, Inc. ‘A usop 1,902 360,049 1.44
Banco Bilbao Vizcaya Argentaria SA EUR 787 7,703 0.03 Alphabet, Inc.'C’ usp 1,512 287,945 115
Banco Santander SA EUR 10,319 47,705 0.19 Amaz_on,com, Inc. usb 3,302 724,426 2.90
CaixaBank SA EUR 653 3,540 0.01 American Express Co. usb 111 32,944 0.13
Cellnex Telecom SA EUR 319 10,078 0.04 American Tower Corp., REIT usb 280 51,355 0.21
Iberdrola SA EUR 2.186 30,106 0.1  Ameriprise Financial, Inc. usD 53 28,219 0.11
Industria de Diseno Textil SA EUR 525 26,986 011 AMETEK, Inc. uso 171 30,824 0.12
Analog Devices, Inc. usb 409 86,896 0.35
Spain total 126,118 050 AonplcA usD 111 39,867 0.16
Apollo Global Management, Inc. usb 127 20,975 0.08
Sweden Apple, Inc. usb 4,720 1,181,982 473
Assa Abloy AB ‘B’ SEK 304 8,991 0.04  Arista Networks, Inc. usp 365 40,343 0.16
Atlas Copco AB “A’ SEK 3,043 46,502 0.19  Arthur J Gallagher & Co. usp 105 29,804 0.12
Boliden AB SEK 120 3372 0.0l AT&T, Inc. usp 1,788 40,713 0.16
In.vestor AB B SEK 580 15,365 0.06  Autodesk, Inc. usb 51 15,074 0.06
Nibe Industrier AB ‘8" SEK 265 1,037 0.00  Automatic Data Processing, Inc. uso 55 16,100 0.06
Sandvik AB SEK 1,432 25,700 010 autozone, Inc. usp 22 70,444 0.28
Spotify Technology SA usp 43 19,237 0.08  Avery Dennison Corp. uso 77 14.409 0.06
Sweden total Baker Hughes Co. ‘A’ usp 964 39,543 0.16
" 120,204 0.48  gall Corp. usb 349 19,240 0.08
Switzerland Bank of America Corp. usD 4112 180,722 0.72
ABB Ltd. CHF 530 31,405 013 Bankof New York Mellon Corp. (The) uso 152 1,678 0.05
Adecco Group AG CHF 118 2,911 0.01 Baxter International, Inc. usb 400 11,664 0.05
Alcon AG CHF 187 15,868 0.06 Becton Dickinson & Co. usb 67 15,200 0.06
Chubb Ltd. usD 123 33,985 0.4  Berkshire Hathaway, Inc. ‘B’ usp 410 185,845 0.74
Cie Financiere Richemont SA CHF 299 45,497 0.8 BestBuyCo., Inc. usb 272 23,338 0.09
DSM-Firmenich AG EUR 30 3,036 0.01 B!ogen,_ Inc. ) usb 63 9,634 0.04
Givaudan SA CHF 2 8,752 0.04  BioMarin Pharmaceutical, Inc. usb 122 8,019 0.03
Glencore plc GBP 1,670 7,391 0.03 Blackstone, Inc. ‘A’ usb 58 10,000 0.04
Holcim AG CHF 52 5,013 0.02 Block, Inc. ‘A’ usp 282 23,967 0.10
Julius Baer Group Ltd. CHF 35 2,265 0.01 Booking Holdings, Inc. usb 20 99,368 0.40
Lonza Group AG CHF 64 37,839 0.15 Booz Allen Hamilton Holding Corp. ‘A’ usb 79 10,167 0.04
Nestle SA CHF 1,215 100,391 0.40  Boston Scientific Corp. usb 785 70,116 0.28
Novartis AG CHF 669 65,479 026  Bristol-Myers Squibb Co. usb 1,661 93,946 0.38
Partners Group Holding AG CHF 3 4,072 0.02  Broadcom, Inc. usb 1,232 285,627 1.14
Roche Holding AG CHF 205 63,434 0.25 Bunge Global SA usop 46 3,577 0.01
Sandoz Group AG CHF 637 26,127 0.1 Burlington Stores, Inc. usb 96 27,366 0.11
Schindler Holding AG CHF 37 10,223 0.04 Cadence Design Systems, Inc. usb 89 26,741 0.11
SGS SA CHF 182 18,251 0.07 Capital One Financial Corp. usb 124 22,112 0.09
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Carlisle Cos., Inc. usb 16 5,901 0.02  Host Hotels & Resorts, Inc., REIT usb 832 14,577 0.06
Carnival Corp. usb 339 8,448 0.03  Howmet Aerospace, Inc. usb 882 96,464 0.39
Carrier Global Corp. usb 1,152 78,636 031  Hubbell, Inc. ‘B’ usD 39 16,337 0.07
Caterpillar, Inc. usop 181 65,660 0.26  HubSpot, Inc. usb 12 8,361 0.03
Choe Global Markets, Inc. usb 36 7,034 0.03  Humana, Inc. usb 89 22,580 0.09
CBRE Group, Inc. ‘A’ uso 101 13,260 0.05 Ingersoll Rand, Inc. usb 596 53,914 0.22
Centene Corp. usb 154 9,329 0.04  Insulet Corp. usb 32 8,354 0.03
CH Robinson Worldwide, Inc. usb 37 3,823 0.02  Intercontinental Exchange, Inc. usb 299 44,554 0.18
Charles Schwab Corp. (The) usb 662 48,995 0.20  International Business Machines Corp. usb 58 12,750 0.05
Charter Communications, Inc. ‘A’ usb 121 41,475 0.17  Interpublic Group of Cos., Inc. (The) usb 400 11,208 0.04
Cheniere Energy, Inc. usop 142 30,512 0.12  Intuit, Inc. usop 142 89,247 0.36
Chevron Corp. usb 470 68,075 0.27  Intuitive Surgical, Inc. usb 42 21,922 0.09
Chipotle Mexican Grill, Inc. ‘A’ usb 1,262 76,099 0.30  Jabhil, Inc. usb 39 5,612 0.02
Church & Dwight Co., Inc. usb 340 35,601 0.14  Johnson & Johnson usb 664 96,028 0.38
Cigna Group (The) usb 93 25,681 0.10  Juniper Networks, Inc. usop 110 4,120 0.02
Cisco Systems, Inc. usb 277 16,398 0.07  Kenvue, Inc. usb 1,523 32,516 0.13
Citigroup, Inc. usb 924 65,040 0.26  Keurig Dr Pepper, Inc. usb 246 7,902 0.03
CME Group, Inc. ‘A’ usb 353 81,977 0.33  Keysight Technologies, Inc. usop 146 23,452 0.09
CMS Energy Corp. usop 505 33,658 0.13  Kimberly-Clark Corp. usb 51 6,683 0.03
Coca-Cola Co. (The) usb 2,096 130,497 0.52  KKR & Co., Inc. usb 218 32,244 0.13
Cognizant Technology Solutions Corp. ‘A’ usb 500 38,450 0.15  Lam Research Corp. usp 903 65,224 0.26
Comcast Corp. ‘A usb 2,274 85,343 0.34  Lennar Corp. ‘A’ usb 135 18,410 0.07
ConocoPhillips usb 849 84,195 0.34  Lennox International, Inc. usop 14 8,530 0.03
Consolidated Edison, Inc. usb 182 16,240 0.07  Linde plc usb 289 120,996 0.48
Copart, Inc. usb 185 10,617 0.04  Live Nation Entertainment, Inc. usb 47 6,086 0.02
Corpay, Inc. usb 126 42,641 0.17  LKQ Corp. usb 201 7,387 0.03
Corteva, Inc. usb 149 8,487 0.03  Lowe’s Cos., Inc. usb 482 118,958 0.48
Costco Wholesale Corp. usb 134 122,780 0.49  LyondellBasell Industries NV ‘A’ usb 144 10,695 0.04
Crowdstrike Holdings, Inc. ‘A’ usb 72 24,636 0.10  Marsh & McLennan Cos., Inc. usb 79 16,780 0.07
Crown Castle, Inc., REIT usp 116 10,528 0.04  Martin Marietta Materials, Inc. usb 20 10,330 0.04
Crown Holdings, Inc. usb 36 2,977 0.01  Marvell Technology, Inc. usb 279 30,816 0.12
CSX Corp. usb 2,251 72,640 0.29  Masco Corp. usb 483 35,051 0.14
Cummins, Inc. usb 44 15,338 0.06  Mastercard, Inc. ‘A’ usb 424 223,266 0.89
Danaher Corp. usb 303 69,554 0.28  McDonald’s Corp. usb 341 98,852 0.40
Darden Restaurants, Inc. uso 76 14,188 0.06  McKesson Corp. usb 35 19,947 0.08
Datadog, Inc. ‘A’ usb 62 8,859 0.04  Medtronic plc usb 772 61,667 0.25
Deckers Outdoor Corp. usb 108 21,934 0.09  Merck & Co., Inc. usop 727 72,322 0.29
Deere & Co. usb 268 113,552 0.45  Meta Platforms, Inc. ‘A’ usb 786 460,211 1.84
Dell Technologies, Inc. ‘C’ usb 99 11,409 0.05  MetLife, Inc. usb 536 43,888 0.18
Delta Air Lines, Inc. usb 104 6,292 0.03  Microchip Technology, Inc. usb 209 11,986 0.05
Dexcom, Inc. usb 139 10,810 0.04  Micron Technology, Inc. usb 692 58,239 0.23
Diamondback Energy, Inc. usop 323 52,917 0.21  Microsoft Corp. usop 2,474 1,042,791 417
Dick’s Sporting Goods, Inc. usb 20 4,577 0.02  MicroStrategy, Inc. ‘A’ usb 14 4,055 0.02
Digital Realty Trust, Inc., REIT usb 105 18,620 0.07  Mondelez International, Inc. ‘A’ usb 1,286 76,813 0.31
DocusSign, Inc. ‘A’ usb 68 6,116 0.02  MongoDB, Inc. ‘A’ usb 12 2,794 0.01
Dominion Energy, Inc. uso 258 13,896 0.06  Monster Beverage Corp. usb 662 34,795 0.14
DoorDash, Inc. ‘A’ usb 122 20,465 0.08  Morgan Stanley usb 198 24,893 0.10
Dover Corp. usb 175 32,830 0.13  Motorola Solutions, Inc. usb 85 39,290 0.16
Dow, Inc. usb 671 26,927 0.11  Netflix, Inc. usb 67 59,718 0.24
DuPont de Nemours, Inc. usb 133 10,141 0.04  Neurocrine Biosciences, Inc. usb 129 17,608 0.07
Eastman Chemical Co. usb 125 11,415 0.05  Newmont Corp. usb 139 5174 0.02
Edwards Lifesciences Corp. usbp 149 11,030 0.04  NextEra Energy, Inc. usb 1,202 86,171 0.34
Elevance Health, Inc. usb 171 63,082 0.25  NIKE, Inc. ‘B’ usb 235 17,782 0.07
Eli Lilly & Co. uso 248 191,456 0.77  NiSource, Inc. usb 390 14,336 0.06
EMCOR Group, Inc. usb 24 10,894 0.04  NRG Energy, Inc. usb 70 6,315 0.03
Emerson Electric Co. usb 256 31,726 0.13  NVIDIA Corp. usb 8,446 1,134,213 4.54
Entergy Corp. uso 188 14,254 0.06  Omnicom Group, Inc. usb 64 5,507 0.02
EOG Resources, Inc. uso 531 65,090 0.26  ON Semiconductor Corp. usb 139 8,764 0.04
EQT Corp. usb 117 5,395 0.02  Oracle Corp. usb 537 89,486 0.36
Equinix, Inc., REIT usop 48 45,259 0.18  O'Reilly Automotive, Inc. usb 13 15,415 0.06
Equity LifeStyle Properties, Inc., REIT usb 323 21,512 0.09  Otis Worldwide Corp. usop 946 87,609 0.35
Estee Lauder Cos., Inc. (The) ‘A’ usb 74 5,549 0.02  Ovintiv, Inc. usb 166 6,723 0.03
Eversource Energy usb 284 16,310 0.07  Owens Corning usb 88 14,988 0.06
Exact Sciences Corp. usb 55 3,090 0.01  PACCAR, Inc. usb 196 20,388 0.08
Expedia Group, Inc. usb 224 41,738 0.17  Palantir Technologies, Inc. ‘A’ usp 64 4,840 0.02
Exxon Mobil Corp. usop 1,769 190,291 0.76  Palo Alto Networks, Inc. usb 206 37,484 0.15
Fair Isaac Corp. usb 13 25,882 0.10  Parker-Hannifin Corp. usb 50 31,802 0.13
FedEx Corp. usb 149 41,918 0.17  PepsiCo, Inc. usb 983 149,475 0.60
Ferguson Enterprises, Inc. usb 73 12,671 0.05  PG&E Corp. usb 3,256 65,706 0.26
Fidelity National Information Services, Inc. usop 723 58,397 0.23  Pinterest, Inc. ‘A’ usb 244 7,076 0.03
Fifth Third Bancorp usb 1,591 67,267 0.27  Pool Corp. usb 6 2,046 0.01
Fiserv, Inc. usb 183 37,592 0.15  PPG Industries, Inc. usb 414 49,452 0.20
Fortinet, Inc. usop 298 28,155 0.11  Principal Financial Group, Inc. usop 291 22,526 0.09
Fox Corp. ‘A’ usb 101 4,907 0.02  Procter & Gamble Co. (The) usb 415 69,575 0.28
Gartner, Inc. usp 25 12,112 0.05  Progressive Corp. (The) usp 490 117,409 0.47
GE HealthCare Technologies, Inc. usb 132 10,320 0.04  Prologis, Inc., REIT usb 643 67,965 0.27
GE Vernova, Inc. usb 38 12,499 0.05  PTC, Inc. usb 55 10,113 0.04
General Mills, Inc. usb 173 11,032 0.04  Public Service Enterprise Group, Inc. usb 74 6,252 0.03
Gilead Sciences, Inc. usb 230 21,245 0.09  PulteGroup, Inc. usb 119 12,959 0.05
GoDaddy, Inc. ‘A usb 87 17,171 0.07  Qorvo, Inc. usb 59 4,126 0.02
Goldman Sachs Group, Inc. (The) usb 156 89,329 0.36  QUALCOMM, Inc. usb 122 18,742 0.08
HCA Healthcare, Inc. uso 21 6,303 0.03  Quanta Services, Inc. usb 97 30,657 0.12
Hershey Co. (The) usb 62 10,500 0.04  RBGlobal, Inc. CAD 72 6,495 0.03
Hewlett Packard Enterprise Co. usb 1,082 23,101 0.09  Regeneron Pharmaceuticals, Inc. usb 87 61,973 0.25
Hilton Worldwide Holdings, Inc. usop 347 85,765 0.34  Republic Services, Inc. ‘A’ usb 52 10,461 0.04
Hologic, Inc. usb 129 9,300 0.04  ResMed, Inc. usb 28 6,403 0.03
Home Depot, Inc. (The) usb 122 47,457 0.19  Rockwell Automation, Inc. usb 36 10,288 0.04
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Roper Technologies, Inc. usb 29 15,076 0.06
Ross Stores, Inc. usb 386 58,390 0.23
Royal Caribbean Cruises Ltd. usb 213 49,137 0.20
Royalty Pharma plc ‘A’ usb 163 4,158 0.02
S&P Global, Inc. usb 58 28,886 0.12
Salesforce, Inc. usb 431 144,096 0.58
SBA Communications Corp., REIT ‘A’ usb 199 40,556 0.16
ServiceNow, Inc. usb 128 135,695 0.54
Southern Co. (The) usb 1,049 86,354 0.35
State Street Corp. usb 380 37,297 0.15
Steel Dynamics, Inc. usop 72 8,213 0.03
Stryker Corp. usb 272 97,934 0.39
Synopsys, Inc. usb 48 23,297 0.09
Tesla, Inc. usb 858 346,495 1.39
Texas Instruments, Inc. usb 611 114,569 0.46
Thermo Fisher Scientific, Inc. usb 201 104,566 0.42
TIX Cos., Inc. (The) usb 63 7,611 0.03
T-Mobile US, Inc. usb 105 23,177 0.09
Trade Desk, Inc. (The) ‘A’ usb 135 15,867 0.06
Travelers Cos., Inc. (The) usb 206 49,623 0.20
Trimble, Inc. usb 79 5,582 0.02
Truist Financial Corp. usb 1,401 60,775 0.24
Uber Technologies, Inc. usb 1,002 60,441 0.24
Union Pacific Corp. usb 206 46,976 0.19
United Parcel Service, Inc. ‘B’ usb 493 62,167 0.25
United Rentals, Inc. usb 47 33,109 0.13
UnitedHealth Group, Inc. uso 372 188,180 0.75
US Bancorp usb 1,384 66,197 0.26
Veeva Systems, Inc. ‘A’ usb 50 10,513 0.04
Ventas, Inc., REIT usb 651 38,337 0.15
Veralto Corp. usop 103 10,491 0.04
Verizon Communications, Inc. usb 174 6,958 0.03
Vertex Pharmaceuticals, Inc. usb 169 68,056 0.27
Vertiv Holdings Co. ‘A’ usb 117 13,292 0.05
VICI Properties, Inc., REIT ‘A’ uso 443 12,940 0.05
Visa, Inc. ‘A’ usb 767 242,403 0.97
Vistra Corp. usb 132 18,199 0.07
Walmart, Inc. usb 503 45,446 0.18
Walt Disney Co. (The) usb 586 65,251 0.26
Warner Bros Discovery, Inc. usb 892 9,428 0.04
Wells Fargo & Co. uso 1,981 139,145 0.56
Welltower, Inc., REIT usb 186 23,442 0.09
Western Digital Corp. usb 1,024 61,061 0.24
Williams-Sonoma, Inc. usp 45 8,333 0.03
Xylem, Inc. usb 121 14,038 0.06
Yum! Brands, Inc. usb 359 48,163 0.19
Zebra Technologies Corp. ‘A’ usb 17 6,566 0.03
Zillow Group, Inc. ‘'C’ usb 61 4,517 0.02
United States total 16,242,969 64.97
Uruguay
MercadoLibre, Inc. usb 15 25,507 0.10
Uruguay total 25,507 0.10
Total investments in Equities 22,515,785 90.07
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Fair % of
Currency Amount Maturity Value Net
Purchased Purchased Currency Sold Amount Sold Date Counterparty usop Assets
Class CHF Hedged (acc)*
CAD 38,802 usb 26,979 03/01/2025 Barclays -
CHF 41,759 JPY 7,196,767 06/01/2025 HSBC 285
GBP 24,404 usb 30,510 03/01/2025 HSBC 54
HKD 196,355 usb 25,266 03/01/2025 BNP Paribas 12
INR 1,664,338 usb 19,438 02/01/2025 State Street 2
usb 15,557 AUD 24,945 07/02/2025 BNP Paribas 112 -
usp 895,322 CHF 801,248 03/01/2025 HSBC 11,187 0.05
usb 46,676 CHF 41,759 06/01/2025 HSBC 582 0.01
usb 8,123 CHF 7,221 07/02/2025 Standard Chartered 124 -
usp 19,636 CHF 17,503 07/02/2025 State Street 244
usp 4,024 CNH 29,353 07/02/2025 HSBC 24
usb 6,810 DKK 48,785 07/02/2025 BNP Paribas 23
usb 68,294 EUR 65,621 07/02/2025 BNP Paribas 246
usb 19,579 INR 1,664,338 02/01/2025 State Street 139
usb 19,512 INR 1,664,338 07/02/2025 BNP Paribas 136
usb 46,151 JPY 7,196,767 07/02/2025 HSBC 164
usb 8,527 KRW 12,534,573 02/01/2025 BNP Paribas 12
usb 8,760 KRW 12,534,573 02/01/2025 Goldman Sachs 245
usp 8,670 KRW 12,534,573 07/02/2025 BNP Paribas 180
usb 6,673 SEK 73,510 07/02/2025 HSBC 8
usb 19,151 TWD 623,413 02/01/2025 Bank of America Merrill Lynch 135
usp 19,041 TWD 623,413 02/01/2025 HSBC 25
usb 19,114 TWD 623,413 07/02/2025 HSBC 148
Class EUR Hedged (acc)*
CAD 77,492 usb 53,877 02/01/2025 BNP Paribas 4
EUR 30,182 AUD 49,813 02/01/2025 HSBC 413
EUR 52,063 CAD 77,492 02/01/2025 HSBC 30 -
EUR 38,054 CHF 35,212 03/01/2025 HSBC 550 0.01
EUR 13,067 DKK 97,424 02/01/2025 HSBC 3 -
EUR 59,043 GBP 48,732 02/01/2025 HSBC 107 -
EUR 90,125 JPY 14,368,685 06/01/2025 HSBC 1,876 0.01
GBP 48,732 usb 60,922 02/01/2025 HSBC 111 -
HKD 392,073 usb 50,450 02/01/2025 BNP Paribas 23
INR 3,333,464 usb 38,932 02/01/2025 State Street 4
usb 31,066 AUD 49,813 07/02/2025 BNP Paribas 223
usb 39,501 CHF 35,212 07/02/2025 HSBC 490
usp 8,036 CNH 58,616 07/02/2025 HSBC 48
usb 13,600 DKK 97,424 07/02/2025 BNP Paribas 47 -
usp 1,663,252 EUR 1,600,495 02/01/2025 HSBC 5,940 0.03
usb 39,549 EUR 38,054 03/01/2025 BNP Paribas 144 -
usb 93,673 EUR 90,125 06/01/2025 Barclays 337
usp 16,286 EUR 15,481 07/02/2025 Barclays 232
usp 39,082 EUR 37,470 07/02/2025 BNP Paribas 226
usb 39,215 INR 3,333,464 02/01/2025 State Street 279
usb 39,081 INR 3,333,464 07/02/2025 BNP Paribas 272
usp JPY 14,368,685 07/02/2025 HSBC 328
usb 17,078 KRW 25,105,205 02/01/2025 BNP Paribas 25
usb 17,545 KRW 25,105,205 02/01/2025 Goldman Sachs 491
usb 17,366 KRW 25,105,205 07/02/2025 BNP Paribas 361
usb 13,326 SEK 146,797 07/02/2025 HSBC 15
usp 38,357 TWD 1,248,619 02/01/2025 Bank of America Merrill Lynch 271
usb 38,136 TWD 1,248,619 02/01/2025 HSBC 51
usb 38,283 TWD 1,248,619 07/02/2025 HSBC 295
Total unrealised gain on Forward Currency Contracts (31 December 2023: 0.57%) 27,283 0.11
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Forward Currency Contracts (continued)

Fair % of
Currency Amount Maturity Value Net
Purchased Purchased Currency Sold Amount Sold Date Counterparty usop Assets
Class CHF Hedged (acc)*
AUD 24,945 usb 15,558 03/01/2025 BNP Paribas (113)
CHF 13,985 AUD 24,945 03/01/2025 HSBC (13)
CHF 24,123 CAD 38,802 03/01/2025 HSBC (361)
CHF 3,561 CNH 29,353 03/01/2025 HSBC (69)
CHF 6,055 DKK 48,785 03/01/2025 HSBC (93) -
CHF 60,719 EUR 65,621 03/01/2025 HSBC (950) (0.01)
CHF 27,357 GBP 24,404 03/01/2025 HSBC (377) -
CHF 22,222 HKD 196,355 03/01/2025 HSBC (757) (0.01)
CHF 5,896 SEK 73,510 03/01/2025 HSBC (147) -
CHF 8,169 usb 9,264 03/01/2025 Barclays (250)
CHF 7,675 usb 8,722 03/01/2025 HSBC (253)
CHF 16,779 usb 19,068 03/01/2025 HSBC (553)
CHF 17,154 usb 19,495 03/01/2025 HSBC (566) -
CHF 587,553 usb 667,714 03/01/2025 HSBC (19,379) (0.08)
CHF 41,759 usb 46,843 07/02/2025 HSBC (579) -
CHF 801,248 usb 898,841 07/02/2025 HSBC (11,149) (0.05)
CHF 5,679 usb 6,344 07/02/2025 Morgan Stanley (52) -
CNH 29,353 usb 4,019 03/01/2025 HSBC (21)
DKK 48,785 usb 6,798 03/01/2025 BNP Paribas (23)
EUR 65,621 usb 68,199 03/01/2025 BNP Paribas (249)
INR 1,664,338 usb 19,565 02/01/2025 BNP Paribas (125)
JPY 7,196,767 usb 45,975 06/01/2025 HSBC (166)
KRW 12,534,573 usb 8,659 02/01/2025 BNP Paribas (144)
KRW 12,534,573 usb 8,527 02/01/2025 Goldman Sachs (13)
SEK 73,510 usb 6,661 03/01/2025 HSBC (8)
TWD 623,413 usb 19,041 02/01/2025 Bank of America Merrill Lynch (25)
TWD 623,413 usb 19,080 02/01/2025 HSBC (64)
usp 27,013 CAD 38,802 07/02/2025 Barclays )
usp 30,501 GBP 24,404 07/02/2025 HSBC (54)
usb 25,278 HKD 196,355 07/02/2025 BNP Paribas 9)
usb 19,438 INR 1,664,338 02/01/2025 BNP Paribas )
Class EUR Hedged (acc)*
AUD 49,813 usb 31,067 02/01/2025 BNP Paribas (225)
CHF 35,212 usb 39,346 03/01/2025 HSBC (492)
CNH 58,616 usb 8,026 02/01/2025 HSBC (42)
DKK 97,424 usb 13,574 02/01/2025 BNP Paribas (46)
EUR 7,686 CNH 58,616 02/01/2025 HSBC (26) -
EUR 47,959 HKD 392,073 02/01/2025 HSBC (811) (0.01)
EUR 12,724 SEK 146,797 02/01/2025 HSBC (110) -
EUR 19,894 usb 20,902 02/01/2025 Barclays (302)
EUR 16,564 usb 17,417 02/01/2025 HSBC (265)
EUR 36,213 usb 38,077 02/01/2025 HSBC (578)
EUR 37,023 usb 38,928 02/01/2025 HSBC (591) -
EUR 1,268,075 usb 1,333,342 02/01/2025 HSBC (20,250) (0.08)
EUR 90,125 usb 93,793 07/02/2025 Barclays (333) -
EUR 38,054 usb 39,604 07/02/2025 BNP Paribas (143)
EUR 16,666 usb 17,366 07/02/2025 HSBC (83) -
EUR 1,600,495 usb 1,665,660 07/02/2025 HSBC (5,954) (0.03)
INR 3,333,464 usb 39,185 02/01/2025 BNP Paribas (249) -
JPY 14,368,685 usb 91,791 06/01/2025 HSBC (331)
KRW 25,105,205 usb 17,342 02/01/2025 BNP Paribas (289)
KRW 25,105,205 usb 17,078 02/01/2025 Goldman Sachs (25)
SEK 146,797 usb 13,301 02/01/2025 HSBC (16)
TWD 1,248,619 usb 38,136 02/01/2025 Bank of America Merrill Lynch (51)
TWD 1,248,619 usb 38,214 02/01/2025 HSBC (128)
usb 53,948 CAD 77,492 07/02/2025 BNP Paribas (5)
usb 60,902 GBP 48,732 07/02/2025 HSBC (112)
usb 50,476 HKD 392,073 07/02/2025 BNP Paribas (15)
usb 38,932 INR 3,333,464 02/01/2025 BNP Paribas (4)
Total unrealised loss on Forward Currency Contracts (31 December 2023: (0.32)%) (68,042) (0.27)

*Contracts entered into for share class currency hedging purpose.
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Fair % of

Value Net

usb Assets

Total financial assets at fair value through profit or loss 24,900,575 99.61
Total financial liabilities at fair value through profit or loss (68,042) (0.27)
Cash 167,891 0.67
Other assets and liabilities (1,832) (0.01)
Net asset value attributable to holders of redeemable participating shares 24,998,592 100.00
% of

Total

Analysis of total assets (Unaudited) Assets
Transferable securities and money market instruments admitted to official stock exchange listing 98.13
Transferable securities and money market instruments dealt in on another regulated market 0.54
OTC financial derivative instruments 0.11
Other assets 1.22
Total Assets 100.00

(1) A related party to the Fund.
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Quantity/ Fair % of Quantity/ Fair % of
Nominal Value Net Nominal Value Net
Investments Currency Value usbp Assets  Investments Currency Value usb Assets
Bonds Ch/ma Government Bond 2.40%
- 15/07/2028 CNY 600,000 85,225 0.12
Corporate Debt Securities (31 December 2023: 3.58%) China Government Bond 2.91%
China (31 December 2023: 3.58%) 14/10/2028 CNY 1,000,000 144,945 0.21
Bank of Communications Co. Ltd. 2.59% China Government Bond 2.55%
20/07/2026 CNY 10,000,000 1,390,595 2.01 15/10/2028 CNY 15,000,000 2,145,097 3.10
China Everbright Bank Co. Ltd. 2.47% China Government Bond 2.37%
20/10/2025 CNY 10,000,000 1,380,059 1.99  15/01/2029 CNY 19,800,000 2,817,314 4.07
. China Government Bond 2.75%
China total 2,770,654 4.00 15/06/2029 CNY 4,800,000 695,453 1.00
China Government Bond 1.91%
Total investments in Corporate Debt Securities 2,770,654 4.00 15/07/2029 CNY 9,200,000 1,288,939 1.86
China Government Bond 3.13%
Government Debt Securities (31 December 2023: 94.72%) Et/ii]g/zG%%/imment Bond 2.80% CNY 3,600,000 233,861 077
China (31 December 2023: 94.72%) 25/03/2030 CNY 1,200,000 175,223 0.25
Agricultural Development Bank of China China Government Bond 2.68%
2.55% 11/05/2026 CNY 5,400,000 751,720 1.09  21/05/2030 CNY 2,800,000 406,817 0.59
Agricultural Development Bank of China China Government Bond 2.60%
1.88% 29/05/2026 CNY 4,000,000 551,991 0.80  15/09/2030 CNY 2,900,000 420,210 0.61
Agricultural Development Bank of China China Government Bond 2.28%
2.99% 11/08/2026 CNY 3,300,000 463,598 0.67 25/03/2031 CNY 200,000 28,545 0.04
Agricultural Development Bank of China China Government Bond 3.02%
2.35% 07/09/2026 CNY 4,700,000 654,140 0.94  27/05/2031 CNY 21,100,000 3,147,172 4.55
Agricultural Development Bank of China China Government Bond 2.75%
2.50% 24/08/2027 CNY 3,800,000 535,381 0.77 17/02/2032 CNY 4,800,000 706,988 1.02
Agricultural Development Bank of China China Government Bond 2.76%
2.63% 07/06/2028 CNY 200,000 28,464 0.04 15/05/2032 CNY 3,000,000 442,032 0.64
Agricultural Development Bank of China China Government Bond 2.88%
3.19% 12/08/2028 CNY 2,500,000 362,952 0.52  25/02/2033 CNY 200,000 29,912 0.04
Agricultural Development Bank of China China Government Bond 2.67%
2.57% 13/09/2028 CNY 4,400,000 626,425 0.90 25/05/2033 CNY 2,900,000 427,607 0.62
Agricultural Development Bank of China China Government Bond 2.52%
2.22% 09/04/2029 CNY 3,200,000 451,023 0.65 25/08/2033 CNY 5,800,000 847,125 1.22
Agricultural Development Bank of China China Government Bond 2.35%
2.83% 11/08/2029 CNY 3,100,000 449,810 0.65 25/02/2034 CNY 23,500,000 3,398,642 491
Agricultural Development Bank of China China Government Bond 2.11%
2.96% 17/04/2030 CNY 3,900,000 572,098 0.83 25/08/2034 CNY 1,400,000 199,344 0.29
Agricultural Development Bank of China China Government Bond 3.39%
3.79% 26/10/2030 CNY 6,500,000 996,633 1.44  16/03/2050 CNY 5,000,000 870,747 1.26
Agricultural Development Bank of China China Government Bond 3.81%
3.06% 06/06/2032 CNY 10,600,000 1,583,963 229 14/09/2050 CNY 5,000,000 931,000 1.34
Agricultural Development Bank of China China Government Bond 3.72%
2.97% 14/10/2032 CNY 1,500,000 223,204 0.32 12/04/2051 CNY 19,000,000 3,506,251 5.06
Agricultural Development Bank of China China Government Bond 3.32%
2.83% 16/06/2033 CNY 6,400,000 948,060 1.37  15/04/2052 CNY 1,000,000 174,523 0.25
China Development Bank 2.25% China Government Bond 3.00%
06/07/2026 CNY 2,700,000 374,924 0.54  15/10/2053 CNY 13,800,000 2,325,274 3.36
China Development Bank 2.83% Export-Import Bank of China (The) 3.22%
10/09/2026 CNY 12,600,000 1,768,117 2.55  14/05/2026 CNY 2,900,000 407,114 0.59
China Development Bank 2.00% Export-Import Bank of China (The) 2.82%
12/04/2027 CNY 2,300,000 319,468 0.46  17/06/2027 CNY 10,100,000 1,430,902 2.07
China Development Bank 2.69% Export-Import Bank of China (The) 2.50%
16/06/2027 CNY 16,100,000 2,273,664 3.28 04/08/2028 CNY 8,200,000 1,163,857 1.68
China Development Bank 2.30% Export-Import Bank of China (The) 3.18%
22/02/2029 CNY 20,500,000 2,902,228 4.19  11/03/2032 CNY 1,600,000 240,684 0.35
China Development Bank 1.85% Export-Import Bank of China (The) 2.90%
24/07/2029 CNY 11,600,000 1,616,300 2.33  19/08/2032 CNY 700,000 103,599 0.15
China Development Bank 3.45% Export-Import Bank of China (The) 3.10%
20/09/2029 CNY 2,000,000 297,916 0.43 13/02/2033 CNY 5,100,000 767,196 L1l
China Development Bank 3.09% Export-Import Bank of China (The) 2.85%
18/06/2030 CNY 3,900,000 575,859 0.83  07/07/2033 CNY 8,300,000 1,229,982 178
China Development Bank 3.12% Export-Import Bank of China (The) 2.17%
13/09/2031 CNY 700,000 104,511 0.15 16/08/2034 CNY 3,400,000 481,606 0.70
China Development Bank 2.96% .
18/07/2032 CNY 2,000,000 297,398 0.43  China total 65,072,155 93.97
China Development Bank 2.77%
24/10/2032 CNY 2,500,000 367,825 0.53  Total investments in Government Debt Securities 65,072,155 93.97
China Development Bank 2.82%
22/05/2033 CNY 16,300,000 2,414,501 3.49
China Development Bank 2.69% Total Bonds 67,842,809 97.97
11/09/2033 CNY 7,500,000 1,102,243 1.59
China Development Bank 3.90%
03/08/2040 CNY 3,600,000 618,583 0.89
China Government Bond 3.03%
11/03/2026 CNY 10,100,000 1,416,249 2.05
China Government Bond 2.30%
15/05/2026 CNY 1,400,000 194,580 0.28
China Government Bond 1.67%
15/06/2026 CNY 6,900,000 953,366 1.38
China Government Bond 2.69%
12/08/2026 CNY 8,700,000 1,221,844 1.76
China Government Bond 1.35%
25/09/2026 CNY 3,000,000 412,793 0.60
China Government Bond 2.39%
15/11/2026 CNY 6,100,000 854,990 1.24
China Government Bond 2.37%
20/01/2027 CNY 3,600,000 505,472 0.73
China Government Bond 2.85%
04/06/2027 CNY 13,700,000 1,951,963 2.82
China Government Bond 3.01%
13/05/2028 CNY 12,100,000 1,754,713 2.53



JPMorgan ETFs (Ireland) ICAV - BetaBuilders China Aggregate Bond UCITS ETF

Schedule of Investments (continued)

As at 31 December 2024
Forward Currency Contracts

Fair % of
Currency Amount Maturity Value Net
Purchased Purchased Currency Sold Amount Sold Date Counterparty usop Assets
Class EUR Hedged (acc)*
EUR 97,686 CNH 745,480 02/01/2025 BNP Paribas 152 -
EUR 3,115,710 CNH 23,767,430 02/01/2025 Citibank NA 6,179 0.01
EUR 1,791 CNH 13,669 02/01/2025 HSBC 3 -
EUR 39,857,531 CNH 303,760,543 05/02/2025 HSBC 154,123 0.22
EUR 99,535 CNH 757,338 05/02/2025 HSBC 553 -
Class GBP Hedged (acc)*
CNH 49,220 GBP 5,322 02/01/2025 Barclays 29
GBP 5,314 CNH 48,562 02/01/2025 BNP Paribas 51
GBP 6,492 CNH 59,612 02/01/2025 Citibank NA 24 -
GBP 1,801,640 CNH 16,514,860 02/01/2025 HSBC 10,509 0.01
GBP 7,789 CNH 71,547 05/02/2025 Goldman Sachs 17 -
GBP 1,845,503 CNH 16,940,222 05/02/2025 HSBC 5,812 0.01
Class USD Hedged (dist)*
usb 51,399 CNH 371,816 02/01/2025 Bank of America Merrill Lynch 714 -
usp 13,826,297 CNH 100,191,016 02/01/2025 BNP Paribas 168,480 0.25
usb 450,259 CNH 3,267,492 02/01/2025 BNP Paribas 4,842 0.01
usp 35,341 CNH 255,687 02/01/2025 BNP Paribas 486 -
usp 116,862 CNH 850,418 02/01/2025 HSBC 934
usb 83,158 CNH 606,042 02/01/2025 HSBC 544
usb 54,987 CNH 400,060 02/01/2025 HSBC 451
usp 43,888 CNH 319,689 02/01/2025 HSBC 309
usb 314 CNH 2,289 02/01/2025 HSBC 2 -
usp 14,619,967 CNH 106,836,508 05/02/2025 HSBC 49,256 0.07
Total unrealised gain on Forward Currency Contracts (31 December 2023: 0.57%) 403,470 0.58
Class EUR Hedged (acc)*
CNH 881,245 EUR 115,352 02/01/2025 BNP Paribas (50)
CNH 3,273,600 EUR 429,241 02/01/2025 BNP Paribas (955) -
CNH 303,663,370 EUR 39,857,531 02/01/2025 HSBC (130,854) (0.19)
EUR 149,805 CNH 1,148,863 02/01/2025 Barclays (537) -
EUR 36,286,501 CNH 277,667,755 02/01/2025 BNP Paribas (45,959) (0.07)
EUR 82,710 CNH 632,880 02/01/2025 Citibank NA (101) -
EUR 227,290 CNH 1,737,492 02/01/2025 HSBC (49)
EUR 319,713 CNH 2,445,452 02/01/2025 HSBC (266)
EUR 120,918 CNH 927,048 02/01/2025 HSBC (394)
Class GBP Hedged (acc)*
CNH 16,963,621 GBP 1,845,503 02/01/2025 HSBC (4,401)
GBP 5,728 CNH 52,778 02/01/2025 HSBC (3)
GBP 10,389 CNH 96,080 02/01/2025 HSBC (55)
GBP 14,497 CNH 134,289 02/01/2025 HSBC (106)
GBP 6,764 CNH 62,583 02/01/2025 RBC (39)
Class USD Hedged (dist)*
CNH 308,284 usb 42,537 02/01/2025 BNP Paribas (513) -
CNH 106,951,786 usb 14,619,967 02/01/2025 HSBC (40,537) (0.06)
usb 56,749 CNH 416,405 05/02/2025 HSBC (41) -
Total unrealised loss on Forward Currency Contracts (31 December 2023: (0.32)%) (224,860) (0.32)

*Contracts entered into for share class currency hedging purpose.
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JPMorgan ETFs (Ireland) ICAV - BetaBuilders China Aggregate Bond UCITS ETF
Schedule of Investments (continued)
As at 31 December 2024

Fair % of

Value Net

usp Assets

Total financial assets at fair value through profit or loss 68,246,279 98.55
Total financial liabilities at fair value through profit or loss (224,860) (0.32)
Cash 162,209 0.23
Other assets and liabilities 1,065,476 1.54
Net asset value attributable to holders of redeemable participating shares 69,249,104 100.00
% of

Total

Analysis of total assets (Unaudited) Assets
Transferable securities and money market instruments admitted to official stock exchange listing 95.74
OTC financial derivative instruments 0.57
Other assets 3.69
Total Assets ~100.00
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JPMorgan ETFs (Ireland) ICAV - BetaBuilders EUR Govt Bond 1-3 yr UCITS ETF

Schedule of Investments
As at 31 December 2024

Quantity/ Fair % of Quantity/ Fair % of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets  Investments Currency Value EUR Assets
Bonds Ireland (31 December 2023: 1.55%)
. Ireland Government Bond 1.00%
Government Debt Securities (31 December 2023: 99.31%) 15/05/2022 ’ EUR 112,000 110,333 0.66
Austria (31 December 2023: 3.48%) Ireland Government Bond 0.20%
Austria Government Bond 4.85% 15/05/2027 EUR 94,000 89,959 0.53
15/03/2026 EUR 143,000 147,392 0.87
Austria Government Bond 2.00% Ireland total 200,292 119
15/07/2026 EUR 46,000 45,852 0.27
Austria Government Bond 0.75% Ita{v(BI Decerr‘(ber2?23: 53'38%)
20/10/2026 EUR 82,000 79,959 0.48 Ital % Buoni Poliennali Del Tesoro 3.50%
hustria bovernment Bond 0.50% IltSa/\sléﬁgrﬁiéPoHennali Del Tesoro 0.50% H 203000 0esr v
20/04/2027 EUR 295,000 283,822 1.68 QU7
Austria bovernment Bond 6.25% I(g/\\(/)zB/uzoonziéPo\iennali Del Tesoro 4.50% e 240000 #2038 b
15/07/2027 41,711 0.25 QU0
107/ EUR 38,000 01/03/2026 EUR 14,000 14,344 0.08
Austria total Italy Buoni Poliennali Del Tesoro 0.00%
598,736 355 01/04/2026 EUR 234,000 227,524 135
Belgium (31 December 2023: 3.43%) Italy Buoni Poliennali Del Tesoro 3.80%
Belgium Government Bond 4.50% 15/04/2026 EUR 209,000 212,817 1.26
28/03/2026 EUR 97,000 99,611 0.59 lItaly Buoni Poliennali Del Tesoro 1.60%
Belgium Government Bond 1.00% 01/06/2026 EUR 364,000 360,646 2.14
22/06/2026 EUR 202,000 198,459 1.17  Italy Buoni Poliennali Del Tesoro 0.00%
Belgium Government Bond 0.80% 01/08/2026 EUR 104,000 100,390 0.59
22/06/2027 EUR 204,000 197,010 1.17  Italy Buoni Poliennali Del Tesoro 3.85%
Belgium Government Bond 0.00% 15/09/2026 EUR 300,000 307,254 1.82
22/10/2027 EUR 99,000 92,974 0.55 Italy Buoni Poliennali Del Tesoro 7.25%
01/11/2026 EUR 234,000 254,613 1.51
Belgium total 588,054 3.48 Italy Buoni Poliennali Del Tesoro 1.25%
. 01/12/2026 EUR 111,000 108,863 0.64
Finland (31 December 2023: 1.46%) Italy Buoni Poliennali Del Tesoro 0.85%
Finland Government Bond 0.50% 15/01/2027 EUR 340,000 330,083 1.96
15/04/2026 EUR 84,000 82,179 0.49 " taly Buoni Poliennali Del Tesoro 2.95%
Finland Government Bond 0.00% 15/02/2027 EUR 84,000 84,899 0.50
15/09/2026 EUR 21,000 20,237 012" taly Buoni Poliennali Del Tesoro 1.10%
Finland Government Bond 1.38% 01/04/2027 EUR 203,000 197,287 117
15/04/2027 EUR 47,000 46,131 027 Italy Buoni Poliennali Del Tesoro 2.20%
Finland Government Bond 0.50% 01/06/2027 EUR 106,000 105,549 0.62
15/09/2027 EUR 80,000 76,543 045 taly Buoni Poliennali Del Tesoro 3.45%
X 15/07/2027 EUR 60,000 61,425 0.36
Finland total 225,090 133 taly Buoni Poliennali Del Tesoro 2.05%
France (31 December 2023: 27.82%) ﬁ;/\ogs{i)%zi7po\iennali Del Tesoro 0.95% H 295000 e !
France Government Bond OAT 0.00% Y 22
15/09/2027 EUR 235,000 225,874 1.34
25/02/2026 EUR 421,000 410,363 2.43 o .
Italy Buoni Poliennali Del Tesoro 2.70%
France Government Bond OAT 3.50% 15/10/2027 ’ EUR 122.000 122562 0.73
25/04/2026 EUR 452,000 459.241 272 Italy Buoni Poliennali Del Tesoro 6.50% ' ’ .
France Government Bond OAT 0.50% 01/\1/1/2027 B EUR 196.000 217.339 1.29
25/05/2026 EUR 706,000 689,487 4.08 k : :
France Government Bond OAT 2.50%
24/09/2026 EUR 352,000 353,278 209 [talvtotal 3,862,892  22.88
France Government Bond OAT 0.25% Netherlands (31 December 2023: 3.46%)
25/11/2026 EUR 271,000 260,986 154 Netherlands Government Bond 0.00%
France Government Bond OAT 0.00% 15/01/2026 EUR 116,000 113,478 0.67
25/02/2027 EUR 517,000 492,387 2.92 Netherlands Government Bond 0.50%
France Government Bond OAT 1.00% 15/07/2026 EUR 210,000 205,004 1.21
25/05/2027 EUR 924,000 895,906 531 Netherlands Government Bond 0.00%
France Government Bond OAT 2.50% 15/01/2027 EUR 137,000 131,358 0.78
24/09/2027 EUR 395,000 396,170 2.35 Netherlands Government Bond 0.75%
France Government Bond OAT 2.75% 15/07/2027 EUR 200,000 193,387 1.15
25/10/2027 EUR 451,000 455,614 2.70
Netherlands total 643,227 3.81
France total 4,413,432 26.14
Portugal (31 December 2023: 1.74%)
Germany (31 December 2023: 18.64%) Portugal Obrigacoes do Tesouro OT 2.88%
Bundesob\!gat!on 0.00% 10/04/2026 EUR 256,000 249,542 148 21/07/2026 EUR 87,000 88,011 0.52
Bundesobligation 0.00% 09/10/2026 EUR 388,000 374,505 222 portugal Obrigacoes do Tesouro OT 4.13%
Bundesobligation 0.00% 16/04/2027 EUR 382,000 364,978 2.16  14/04/2027 EUR 122,000 127,576 0.76
Bundesobligation 1.30% 15/10/2027 Portugal Obrigacoes do Tesouro OT
(Series 186) EUR 339,000 332,818 1.97  0.70% 15/10/2027 EUR 79,000 76,056 0.45
Bundesobligation 1.30% 15/10/2027
(Series G) EUR 14,000 13,747 0.08  Portugal total 291,643 173
Bundesrepublik Deutschland i
Bundesanleihe 0.50% 15/02/2026 EUR 249,000 244,641 1.45  Spain (31 December 2023: 14.35%)
Bundesrepublik Deutschland Spain Government Bond 0.00%
Bundesanleihe 0.00% 15/08/2026 EUR 512,000 495,608 2.94 21/ 01/5026 sond o5k EUR 92,000 89,842 0.53
Bundesrepublik Deutschland pain Government Bond 1.95%
Bundesanleihe 0.25% 15/02/2027 EUR 38,000 36,652 0.22 30/04/2026 EUR 404,000 402,827 2.39
Bundesrepublik Deutschland Spain Government Bond 2.80%
Bundesanleihe 6.50% 04/07/2027 EUR 55,000 60,933 036 31/05/2026 EUR 241,000 242,831 1.44
Bundesrepublik Deutschland Spain Government Bond 5.90%
Bundesanleihe 0.50% 15/08/2027 EUR 467,000 449,843 2.67 30/07/2026 EUR 346,000 365,491 2.16
Bundesrepublik Deutschland Spain Government Bond 0.00%
Bundesanleihe 0.00% 15/11/2027 EUR 192,000 181,393 107 31/01/2027 EUR 451,000 430,362 2.55
Bundesschatzanweisungen 2.50% Spain Government Bond 1.50%
19/03/2026 EUR 170,000 170,740 1.01 30/94/2027 EUR 516,000 507,220 3.00
Bundesschatzanweisungen 2.90% Spain Government Bond 2.50%
18/06/2026 EUR 275,000 277,999 165 31/05/2027 EUR 114,000 114,444 0.68
Bundesschatzanweisungen 2.70%
17/09/2026 EUR 119,000 120,166 0.71
Bundesschatzanweisungen 2.00%
10/12/2026 EUR 17,000 16,975 0.10
Germany total 3,390,540 20.09

242



JPMorgan ETFs (Ireland) ICAV - BetaBuilders EUR Govt Bond 1-3 yr UCITS ETF
Schedule of Investments (continued)
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Quantity/ Fair % of
Nominal Value Net
Investments Currency Value EUR Assets
Spain Government Bond 0.80%
30/07/2027 EUR 156,000 150,117 0.89
Spain Government Bond 1.45%
31/10/2027 EUR 250,000 243,984 1.45
Spain total 2,547,118 15.09
Total investments in Government Debt Securities 16,761,024 99.29
Total Bonds 16,761,024 99.29
Fair % of
Value Net
EUR Assets
Total financial assets at fair value through profit or loss 16,761,024 99.29
Cash 8,528 0.05
Other assets and liabilities 112,076 0.66
Net asset value attributable to holders of redeemable participating shares 16,881,628 100.00
% of
Total
Analysis of total assets (Unaudited) Assets
Transferable securities and money market instruments admitted to official stock exchange listing 99.27
Other assets 0.73
Total Assets 100.00
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Schedule of Investments
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Quantity/ Fair % of Quantity/ Fair % of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets  Investments Currency Value EUR Assets
Bonds Belgium Government Bond 3.50%
e 22/06/2055 EUR 6,000 5,923 0.04
Government Debt Securities (31 December 2023: 99.01%) Belgium Government Bond 2.25%
Austria (31 December 2023: 3.60%) 22/06/2057 EUR 59,000 44,436 0.30
Austria Government Bond 4.85% Belgium Government Bond 0.65%
15/03/2026 EUR 23,000 23,706 0.16  22/06/2071 EUR 20,000 8,086 0.05
Austria Government Bond 0.75% )
20/1Q/2026 EUR 46,000 44,855 0.30  Belgium total 779,017 527
Austria Government Bond 6.25% )
15/07/2027 EUR 40,000 43,907 0.30  Finland (31 December 2023: 1.59%)
Austria Government Bond 0.75% Finland Government Bond 0.50%
20/02/2028 EUR 7.000 6,681 0.05 15/04/2026 EUR 15,000 14,675 0.10
Austria Government Bond 0.00% Finland Government Bond 0.00%
20/10/2028 EUR 56,000 51,304 035 15/09/2026 EUR 5,000 4,818 0.03
Austria Government Bond 2.90% Finland Government Bond 1.38%
23/05/2029 EUR 38,000 38,807 0.26 15/04/2027 EUR 21,000 20,612 0.14
Austria Government Bond 2.50% Finland Government Bond 0.50%
20/10/2029 EUR 5,000 5,020 0.03 15/09/2028 EUR 38,000 35,561 0.24
Austria Government Bond 0.00% Finland Government Bond 0.50%
20/02/2030 EUR 23,000 20,301 0.14 15/09/2029 EUR 30,000 27,471 0.19
Austria Government Bond 3.45% Finland Government Bond 0.00%
20/10/2030 EUR 5,000 5,248 0.04 15/09/2030 EUR 12,000 10,423 0.07
Austria Government Bond 0.00% Finland Government Bond 0.13%
20/02/2031 EUR 41,000 35,126 0.24 15/09/2031 EUR 5,000 4,256 0.03
Austria Government Bond 0.90% Finland Government Bond 1.50%
20/02/2032 EUR 18,000 15,995 011 15/09/2032 EUR 26,000 23,880 0.16
Austria Government Bond 2.90% Finland Government Bond 3.00%
20/02/2033 EUR 45,000 45,636 031 15/09/2033 EUR 35,000 35,649 0.24
Austria Government Bond 2.90% Finland Government Bond 3.00%
20/02/2034 EUR 28,000 28,292 0.19 15/09/2034 EUR 10,000 10,152 0.07
Austria Government Bond 2.40% Finland Government Bond 0.13%
23/05/2034 EUR 16,000 15,526 0.0 15/04/2036 EUR 25,000 18,372 0.12
Austria Government Bond 0.25% Finland Government Bond 1.38%
20/10/2036 EUR 10,000 7,362 0.05 15/04/2047 EUR 41,000 30,214 0.21
Austria Government Bond 4.15% Finland Government Bond 0.13%
15/03/2037 EUR 12,000 13,507 0.09 15/04/2052 EUR 15,000 7,139 0.05
Austria Government Bond 3.20% inland total
15/07/2039 EUR 49,000 50,214 034 Finlandtota 243,222 1.65
Austria Government Bond 0.00%
France (31 December 2023: 25.39%)
O et Bond .15 EUR 3000 3144 0-02 " France Government Bond OAT 0.00%
’ 25/02/2026 EUR 169,000 164,730 1.12
i?lé?r?é%%tirnment Bond 0.75% EUR 24,000 24,314 016 France Government Bond OAT 3.50%
' 25/04/2026 EUR 76,000 77,217 0.52
o 3150 EUR 61000 36452 025 France Government Bond OAT 0.50%
' 25/05/2026 EUR 55,000 53,714 0.36
B et Bond 0.70% EUR 8,000 8106 0-95 " France Government Bond OAT 0.25%
’ 25/11/2026 EUR 204,000 196,462 1.33
ot Bond 2.10% EUR 5000 2318 002 ¢rance Government Bond OAT 0.00%
. 25/02/2027 EUR 12,000 11,429 0.08
L bon 0850 EUR 22000 16,729 O France Government Bond OAT 1.00%
' 25/05/2027 EUR 152,000 147,378 1.00
30/06/2120 EUR 10,000 4,242 903 France Government Bond OAT 2.75%
i 25/10/2027 EUR 180,000 181,841 1.23
Austria total 546,792 370 France Government Bond OAT 0.75%
Belgium (31 December 2023: 5.39%) 25/02/2028 EUR 94,000 89,240 0.60
Belgium Government Bond 4.50% France Government Bond OAT 0.75%
28/03/2026 EUR 21,000 21,565 015 25/05/2028 EUR 85,000 80,293 0.54
Belgium Government Bond 1.00% France Government Bond OAT 0.75%
22/06/2026 EUR 35,000 34,386 023 25/11/2028 EUR 46,000 42,964 0.29
Belgium Government Bond 0.80% France Government Bond OAT 2.75%
22/06/2027 EUR 43,000 41,527 028 25/02/2029 EUR 202,000 203,151 1.38
Belgium Government Bond 0.00% France Government Bond OAT 5.50%
22/10/2027 EUR 15,000 14,087 0.10 25/04/2029 EUR 127,000 141,790 0.96
Belgium Government Bond 5.50% France Government Bond OAT 0.50%
28/03/2028 EUR 17,000 18,644 0.13 25/05/2029 EUR 214,000 195,445 1.32
Belgium Government Bond 0.80% France Government Bond OAT 0.00%
22/06/2028 EUR 92,000 87,358 059  25/11/2029 EUR 105,000 92,373 0.63
Belgium Government Bond 0.10% France Government Bond OAT 2.75%
22/06/2030 EUR 82,000 71,912 0.49 25/02/2030 EUR 73,000 73,120 0.49
Belgium Government Bond 1.00% France Government Bond OAT 0.00%
22/06/2031 EUR 35,000 31,618 021 25/11/2030 EUR 133,000 113,263 0.77
Belgium Government Bond 4.00% France Government Bond OAT 1.50%
28/03/2032 EUR 55,000 59,469 0.40  25/05/2031 EUR 70,000 64,681 0.44
Belgium Government Bond 0.35% France Government Bond OAT 0.00%
22/06/2032 EUR 62,000 51,922 035 25/11/2031 EUR 184,000 151,380 1.02
Belgium Government Bond 5.00% France Government Bond OAT 0.00%
28/03/2035 EUR 64,000 75,126 051 25/05/2032 EUR 43,000 34,715 0.24
Belgium Government Bond 1.90% France Government Bond OAT 5.75%
22/06/2038 EUR 16,000 13,773 0.09 25/10/2032 EUR 90,000 107,232 0.73
Belgium Government Bond 2.75% France Government Bond OAT 2.00%
22/04/2039 EUR 21,000 19,912 0.14 25/11/2032 EUR 152,000 141,389 0.96
Belgium Government Bond 0.40% France Government Bond OAT 3.00%
22/06/2040 EUR 68,000 44,475 030 25/05/2033 EUR 67,000 66,663 0.45
Belgium Government Bond 4.25% France Government Bond OAT 3.50%
28/03/2041 EUR 81,000 90,523 0.61 25/11/2033 EUR 81,000 83,381 0.56
Belgium Government Bond 3.45% France Government Bond OAT 1.25%
22/06/2043 EUR 8,000 8,089 0.06 25/05/2034 EUR 69,000 58,522 0.40
Belgium Government Bond 1.40% France Government Bond OAT 3.00%
22/06/2053 EUR 15,000 9,406 0.06 25/11/2034 EUR 18,000 17,717 0.12
Belgium Government Bond 3.30% France Government Bond OAT 4.75%
22/06/2054 EUR 28,000 26,780 018 25/04/2035 EUR 128,000 145,201 0.98
France Government Bond OAT 1.25%
25/05/2036 EUR 34,000 27,530 0.19

244



JPMorgan ETFs (Ireland) ICAV - BetaBuilders EUR Govt Bond UCITS ETF
Schedule of Investments (continued)

As at 31 December 2024

Quantity/ Fair % of Quantity/ Fair % of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets  Investments Currency Value EUR Assets
France Government Bond OAT 1.25% Bundesrepublik Deutschland
25/05/2038 EUR 20,000 15,441 0.10  Bundesanleihe 2.60% 15/08/2033 EUR 37,000 37,834 0.26
France Government Bond OAT 4.00% Bundesrepublik Deutschland
25/10/2038 EUR 125,000 133,391 0.90  Bundesanleihe 4.75% 04/07/2034 EUR 28,000 33,710 0.23
France Government Bond OAT 1.75% Bundesrepublik Deutschland
25/06/2039 EUR 108,000 88,115 0.60  Bundesanleihe 2.60% 15/08/2034 EUR 13,000 13,264 0.09
France Government Bond OAT 0.50% Bundesrepublik Deutschland
25/05/2040 EUR 98,000 63,753 0.43  Bundesanleihe 0.00% 15/05/2035 EUR 75,000 58,619 0.40
France Government Bond OAT 4.50% Bundesrepublik Deutschland
25/04/2041 EUR 90,000 101,398 0.69  Bundesanleihe 0.00% 15/05/2036 EUR 60,000 45,509 0.31
France Government Bond OAT 2.50% Bundesrepublik Deutschland
25/05/2043 EUR 87,000 74,948 0.51  Bundesanleihe 4.00% 04/01/2037 EUR 61,000 70,446 0.48
France Government Bond OAT 3.25% Bundesrepublik Deutschland
25/05/2045 EUR 56,000 53,671 0.36  Bundesanleihe 1.00% 15/05/2038 EUR 128,000 105,813 0.72
France Government Bond OAT 2.00% Bundesrepublik Deutschland
25/05/2048 EUR 62,000 46,555 0.32  Bundesanleihe 4.25% 04/07/2039 EUR 56,000 67,273 0.46
France Government Bond OAT 1.50% Bundesrepublik Deutschland
25/05/2050 EUR 17,000 11,071 0.07  Bundesanleihe 4.75% 04/07/2040 EUR 35,000 44,621 0.30
France Government Bond OAT 0.75% Bundesrepublik Deutschland
25/05/2052 EUR 74,000 37,568 0.25  Bundesanleihe 2.60% 15/05/2041 EUR 44,000 43,986 0.30
France Government Bond OAT 0.75% Bundesrepublik Deutschland
25/05/2053 EUR 136,000 67,402 0.46  Bundesanleihe 3.25% 04/07/2042 EUR 60,000 65,464 0.44
France Government Bond OAT 3.00% Bundesrepublik Deutschland
25/05/2054 EUR 9,000 7,882 0.05  Bundesanleihe 2.50% 04/07/2044 EUR 27,000 26,642 0.18
France Government Bond OAT 4.00% Bundesrepublik Deutschland
25/04/2055 EUR 103,000 108,369 0.73  Bundesanleihe 2.50% 15/08/2046 EUR 5,000 4,936 0.03
France Government Bond OAT 4.00% Bundesrepublik Deutschland
25/04/2060 EUR 40,000 42,258 0.29  Bundesanleihe 1.25% 15/08/2048 EUR 98,000 75,339 0.51
France Government Bond OAT 1.75% Bundesrepublik Deutschland
25/05/2066 EUR 43,000 26,209 0.18  Bundesanleihe 0.00% 15/08/2050 EUR 59,000 31,019 0.21
France Government Bond OAT 0.50% Bundesrepublik Deutschland
25/05/2072 EUR 23,000 7,898 0.05  Bundesanleihe 0.00% 15/08/2050
(Series G) EUR 88,000 46,347 0.31
France total 3,648,750 24.70  Bundesrepublik Deutschland
Bundesanleihe 0.00% 15/08/2052 EUR 9,000 4,500 0.03
Germany (31 December 2023: 18.47%) Bundesrepublik Deutschland
Bundesobligation 0.00% 10/04/2026 EUR 43,000 41,915 0.28  Bundesanleihe 1.80% 15/08/2053 EUR 99,000 83,471 0.57
Bundesobligation 0.00% 16/04/2027 EUR 40,000 38,218 0.26  Bundesrepublik Deutschland
Bundesobligation 1.30% 15/10/2027 Bundesanleihe 2.50% 15/08/2054 EUR 49,000 48,053 0.33
(Series 186) EUR 82,000 80,504 0.54  Bundesschatzanweisungen 2.50%
Bundesobligation 1.30% 15/10/2027 19/03/2026 EUR 59,000 59,257 0.40
(Series G) EUR 26,000 25,530 0.17  Bundesschatzanweisungen 2.90%
Bundesobligation 2.20% 13/04/2028 EUR 39,000 39,200 0.27  18/06/2026 EUR 95,000 96,036 0.65
Bundesobligation 2.40% 19/10/2028 EUR 43,000 43,511 0.29  Bundesschatzanweisungen 2.70%
Bundesobligation 2.10% 12/04/2029 EUR 30,000 29,980 020 17/09/2026 EUR 5,000 5,049 0.03
Bundesrepublik Deutschland Bundesschatzanweisungen 2.00%
Bundesanleihe 0.50% 15/02/2026 EUR 61,000 59,932 0.41 10/12/2026 EUR 5,000 4,993 0.03
Bundesrepublik Deutschland
Bundesanleihe 0.00% 15/08/2026 EUR 26,000 25,168 017  Germany total 2,722,908 18.43
Bundesrepublik Deutschland
Bundesanieine 0.25% 15/02/2027 EUR 117,000 112,850 076  Ireland (31 December 2023: 1.76%)
Bundesrepublik Deutschland Ireland Government Bond 1.00%
Bundesanleihe 6.50% 04/07/2027 EUR 26,000 28,805 020 15/05/2026 . EUR 25,000 24,628 017
Bundesrepublik Deutschland ;g?gg;jzgg\éernment Bond 0.90% . 25068 018
Bundesanleihe 0.50% 15/08/2027 EUR 48,000 46,237 0.31 . UR 27,000 , :
Bundesrepublik Deutschland Ireland Government Bond 1.10%
Bundesanleihe 0.00% 15/11/2027 EUR 99,000 93,531 063 15/05/2029 . EUR 32,000 30,492 0.21
Bundesrepublik Deutschland Ireland Government Bond 0.20%
Bundesanleihe 5.63% 04/01/2028 EIR 28000 30,915 021 18/10/2030 . EUR 11,000 9.727 0.07
Bundesrepublik Deutschland Ireland Government Bond 1.35%
Bundesanleihe 0.50% 15/02/2028 EUR 70,000 66,895 0.45 18/03/2031 . EUR 38,000 35,770 0.24
Bundesrepublik Deutschland Ireland Government Bond 0.00%
Bundesanleihe 4.75% 04/07/2028 EUR 55,000 59,988 041 18/10/2031 EUR 27,000 22,872 0.15
Bundesrepublik Deutschland Ireland Government Bond 1.70%
Bundesanleihe 0.25% 15/08/2028 EUR 5,000 4,699 003 15/05/2037 , EUR 48,000 42,698 0.29
Bundesrepublik Deutschland Ireland Government Bond 0.55%
Bundesanleihe 0.00% 15/11/2028 EUR 5,000 4,626 0.03 22/04/2041 . EUR 12,000 8458 0.06
Bundesrepublik Deutschland Ireland Government Bond 2.00%
Bundesanleihe 0.00% 15/08/2029 EIR 122,000 111,080 075 18/02/2045 EUR 18,000 15512 010
Bundesrepublik Deutschland Ireland Government Bond 1.50%
Bundesanleihe 2.10% 15/11/2029 EUR 51,000 50,889 034 15/05/2050 EUR 22,000 16,576 0.11
Bundesrepublik Deutschland
Bundesanieihe 6.25% 04/01/2030 EUR 31,000 36,944 025 Ireland total 232,701 158
Bundesrepublik Deutschland . 0
Bundesanleihe 0.00% 15/02/2030 EIR 90,000 81,015 05 e o Torone 3.50%
Bundesrepublik Deutschland 15/01/2026 EUR 52,000 52,614 0.36
Bundesanleihe 2.40% 15/11/2030 EUR 137,000 138,628 0-94  ytaly Buoni Poliennali Del Tesoro 4.50%
Bundesrepublik Deutschland 01/03/2026 EUR 57,000 58,403 0.40
Bundesanlmhg 5.50% 04/01/2031 EUR 80,000 94,784 0.64 Italy Buoni Poliennali Del Tesoro 0.00%
Bundesrepublik Deutschland 01/04/2026 EUR 102,000 99,177 0.67
Bundesanleihe 0.00% 15/02/2031 EUR 8,000 7,037 0.05 13}y Buoni Poliennali Del Tesoro 1.60%
Bundesrepublik Deutschland 01/06/2026 EUR 33,000 32,696 0.22
Bundesanlemt_a 0.00% 15/08/2031 EUR 127,000 110,402 0.75 Italy Buoni Poliennali Del Tesoro 2.10%
Bundesrepublik Deutschland 15/07/2026 EUR 7,000 6,983 0.05
Bundesanleihe 0.00% 15/08/2031 Italy Buoni Poliennali Del Tesoro 0.00%
Suenrtljisere)puka Deutschland FR o sa000 e 048 o1/08/2026 EUR 29,000 27,993 0.19
- . N
Bundesanleihe 0.00% 15/02/2032 EUR 116,000 99,462 067 ooy Poliennall Del Tesoro 3.85% B 24000 54580 o
Bundesrepublik Deutschland Bl : 5 ! ’ ’
Bundesanleihe 1.70% 15/08/2032 EIR 10,000 9,643 0.07 (o Buoni Poliennali Del Tesoro 7.25% BR 78000 84,871 057
Bundesrepublik Deutschland Bl : o ! ! ’
Bundesanleihe 2.30% 15/02/2033 EUR 7,000 7,015 0.05 g?%z%gg'épo“e”“a“ Del Tesoro 1.25% EUR 111,000 108,863 074
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JPMorgan ETFs (Ireland) ICAV - BetaBuilders EUR Govt Bond UCITS ETF
Schedule of Investments (continued)

As at 31 December 2024

Quantity/ Fair % of Quantity/ Fair % of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets  Investments Currency Value EUR Assets
Italy Buoni Poliennali Del Tesoro 2.95% Italy Buoni Poliennali Del Tesoro 3.10%
15/02/2027 EUR 46,000 46,492 0.31  01/03/2040 EUR 106,000 97,401 0.66
Italy Buoni Poliennali Del Tesoro 2.20% Italy Buoni Poliennali Del Tesoro 5.00%
01/06/2027 EUR 5,000 4,979 0.03  01/09/2040 EUR 8,000 9,074 0.06
Italy Buoni Poliennali Del Tesoro 3.45% Italy Buoni Poliennali Del Tesoro 1.80%
15/07/2027 EUR 54,000 55,283 0.37  01/03/2041 EUR 154,000 116,565 0.79
Italy Buoni Poliennali Del Tesoro 6.50% Italy Buoni Poliennali Del Tesoro 4.45%
01/11/2027 EUR 34,000 37,702 0.26  01/09/2043 EUR 16,000 17,021 0.12
Italy Buoni Poliennali Del Tesoro 2.65% Italy Buoni Poliennali Del Tesoro 4.75%
01/12/2027 EUR 83,000 83,342 0.56  01/09/2044 EUR 60,000 66,660 0.45
Italy Buoni Poliennali Del Tesoro 2.00% Italy Buoni Poliennali Del Tesoro 1.50%
01/02/2028 EUR 32,000 31,529 0.21  30/04/2045 EUR 33,000 22,240 0.15
Italy Buoni Poliennali Del Tesoro 0.25% Italy Buoni Poliennali Del Tesoro 2.70%
15/03/2028 EUR 20,000 18,604 0.13  01/03/2047 EUR 24,000 19,699 0.13
Italy Buoni Poliennali Del Tesoro 3.40% Italy Buoni Poliennali Del Tesoro 3.45%
01/04/2028 EUR 106,000 108,652 0.74  01/03/2048 EUR 36,000 33,193 0.22
Italy Buoni Poliennali Del Tesoro 0.50% Italy Buoni Poliennali Del Tesoro 2.45%
15/07/2028 EUR 45,000 41,874 0.28  01/09/2050 EUR 16,000 12,149 0.08
Italy Buoni Poliennali Del Tesoro 3.80% Italy Buoni Poliennali Del Tesoro 1.70%
01/08/2028 EUR 25,000 25,979 0.18  01/09/2051 EUR 29,000 18,571 0.3
Italy Buoni Poliennali Del Tesoro 4.75% Italy Buoni Poliennali Del Tesoro 2.15%
01/09/2028 EUR 54,000 58,011 0.39  01/09/2052 EUR 11,000 7,668 0.05
Italy Buoni Poliennali Del Tesoro 4.10% Italy Buoni Poliennali Del Tesoro 4.50%
01/02/2029 EUR 48,000 50,517 0.34  01/10/2053 EUR 94,000 100,288 0.68
Italy Buoni Poliennali Del Tesoro 0.45% Italy Buoni Poliennali Del Tesoro 4.30%
15/02/2029 EUR 105,000 95,989 0.65  01/10/2054 EUR 12,000 12,285 0.08
Italy Buoni Poliennali Del Tesoro 2.80% Italy Buoni Poliennali Del Tesoro 2.15%
15/06/2029 EUR 34,000 34,083 0.23  01/03/2072 EUR 34,000 21,635 0.15
Italy Buoni Poliennali Del Tesoro 3.35%
01/07/2029 EUR 25,000 25,574 0.17  Italy total 3,291,911 22.28
Italy Buoni Poliennali Del Tesoro 3.00%
01/08/2029 EUR 47,000 47,546 0.32 ﬁ‘/eiﬁeﬂlaﬂgs (631 Decembetf BZOZS:O 4655;/0)
Italy Buoni Poliennali Del Tesoro 3.00% etherlands Government Bond 0.00%
01/¥0/2029 EUR 69,000 69,474 0.47 15/01/2026 EUR 17,000 16,630 0.11
Italy Buoni Poliennali Del Tesoro 5.25% Netherlands Government Bond 0.50%
01/11/2029 EUR 14,000 15,583 0.11 ’1\15/&7/%02(16 .  Bond 0.00% EUR 41,000 40,024 0.27
Italy Buoni Poliennali Del Tesoro 3.85% etneriands Government ond U.00%
Italy Buoni Poliennali Del Tesoro 3.50% Netherlands Government Bond 0.75%
01/03/2030 EUR 117,000 120,875 0.82 15/07/2027 EUR 37,000 35,777 0.24
Italy Buoni Poliennali Del Tesoro 3.70% Netherlands Government Bond 5.50%
15/06/2030 EUR 38,000 39,412 0.27 1N5/t?]1/2|02§ .  Bond 075k EUR 53,000 58,124 0.39
Italy Buoni Poliennali Del Tesoro 3.50% etneriands Government Bond 0.75%
15/02/2031 EUR 115,000 117,829 0.80 1N5/t%7/f02§3 . g 0.00% EUR 20,000 19,024 0.13
Italy Buoni Poliennali Del Tesoro 0.90% etherlands Government Bond 0.00%
01/\64/2031 ? EUR 21,000 18,462 0.12 15/01/2029 EUR 15,000 13,715 0.09
Italy Buoni Poliennali Del Tesoro 6.00% Netherlands Government Bond 2.50%
01/05/2031 EUR 128,000 150,162 1.02 1N5/t?]1/2|03(§) . ond 0,000 EUR 80,000 80,742 0.55
Italy Buoni Poliennali Del Tesoro 3.45% etherlands Government Bond 0.00%
15/%7/2031 ’ EUR 73,000 74,437 0.50 1N5/t%7/f03do . g 0.00% EUR 16,000 14,093 0.10
Italy Buoni Poliennali Del Tesoro 0.60% etneriands Government Bond 0.00%
01/08/2031 EUR 110,000 93,996 0.64 15/07/2031 EUR 14,000 12,003 0.08
Italy Buoni Poliennali Del Tesoro 4.00% Netherlands Government Bond 0.50%
30/10/2031 EUR 29,000 30,694 0.21 1N5/t?]7/f03(12 . ond 25000 EUR 61,000 52,852 0.36
Italy Buoni Poliennali Del Tesoro 3.15% etneriands Government Bond 2.50%
15/11/2031 EUR 28,000 27,976 0.19 1N5/t%7/f03d3 . sond 0.00% EUR 54,000 53,867 0.37
Italy Buoni Poliennali Del Tesoro 0.95% etherlands Government Bond 0.00%
01/\(/)6/2032 EUR 6,000 5,132 0.03 1N5/t?]1/2|03ég . sond 0.50% EUR 119,000 83530 0.57
Italy Buoni Poliennali Del Tesoro 2.50% etheriands Lovernment 5ond U.50%
01/12/2032 EUR 21,000 19,957 0.13 1N5/t?]1/2|04(? . * Bond 375 EUR 8,000 5,828 0.04
Italy Buoni Poliennali Del Tesoro 5.75% etherlands Government sond 3./5%
01/02/2033 EUR 121,000 142,031 096 15/01/2042 . EUR 35,000 39.673 027
Italy Buoni Poliennali Del Tesoro 4.40% Netherlands Government Bond 2.75%
01/05/2033 EUR 47,000 50,807 0.34 1N5/t?]1/2|04d7 . g 0.00% EUR 59,000 59,325 0.40
Italy Buoni Poliennali Del Tesoro 2.45% etnerlands Government Bond 0.00%
01/09/2033 EUR 15,000 14,064 0.10 1N5/t?11/2|05§ . * Bond 2.00% EUR 34,000 16,802 0.11
Italy Buoni Poliennali Del Tesoro 4.20% etherlands Government Bond 2.00%
01/\63/2034 ? EUR 15,000 15,952 0.1 15/01/2054 EUR 28,000 24,035 0.16
Italy Buoni Poliennali Del Tesoro 3.85% Netherland |
01/07/2034 EUR 22,000 22,739 015 Netherlands tota 659,603 4.47
Italy Buoni Poliennali Del Tesoro 5.00%
Portugal (31 December 2023: 2.09%)
01/08/2034 . ) EUR 110,000 124,176 0.84 Portugal Obrigacoes do Tesouro OT 2.88%
Italy Buoni Poliennali Del Tesoro 3.85% 21/07/2026 EUR 23.000 23.267 0.16
01/02/2035 ) EUR 5,000 5150 0.03 Portugal Obrigacoes do Tesouro OT 4.13% ' ' .
Italy Buoni Poliennali Del Tesoro 3.35% 14/04/2027 EUR 11.000 11,503 0.08
01/03/203.5 . ) EUR 12,000 11,901 0.08 Portugal Obrigacoes do Tesouro OT 0.70%
Italy Buoni Poliennali Del Tesoro 4.00% 15/10/2027 EUR 35000 33.696 0.23
30/04/2035 . ) EUR 32,000 33,614 0.23 Portugal Obrigacoes do Tesouro OT 2.13%
Italy Buoni Poliennali Del Tesoro 1.45% 17/10/2028 EUR 15.000 14.971 0.10
Icg/l\(/)é/uzg)nsiéPoHennali Del Tesoro 2.25% EUR 119,000 96,162 0.65 Portugal Obrigacoes do Tesouro OT 1.95%
: 15/06/2029 EUR 20,000 19,758 0.3
I(g{\(/)té{lzoon?ioﬁennali Del Tesoro 4.00% EUR 46,000 40317 0.27 Portugal Obrigacoes do Tesouro OT 3.88%
: 15/02/2030 EUR 27,000 29,052 0.20
01/02/2037 EUR 5,000 5,220 0.04 . o !
Italy Buoni Poliennali Del Tesoro 0.95% ng/r}B%ngngacoes do Tesouro OT 0.48% EUR 14.000 12,602 0.09
01/03/203.7 . . EUR 55,000 40,766 028 Portugal Obrigacoes do Tesouro OT 0.30%
Italy Buoni Poliennali Del Tesoro 3.25% 17/10/2031 EUR 26.000 22523 0.15
01/03/203?8 . . EUR 5,000 4763 0.03 Portugal Obrigacoes do Tesouro OT 1.65%
Italy Buoni Poliennali Del Tesoro 2.95% 16/07/2032 EUR 17.000 15.947 0.11
01/09/2038 EUR 32,000 29,430 0.20 . o ’ ! ’
Italy Buoni Poliennali Del Tesoro 5.00% gg;tl%%azllocg)zngacoes do Tesouro OT 2.88% EUR 34.000 34.090 0.23
01/08/2039 EUR 43,000 48,816 033 Portugal Obrigacoes do Tesouro OT 0.90%
12/10/2035 EUR 16,000 13,065 0.09
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Schedule of Investments (continued)
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Quantity/ Fair % of Quantity/ Fair % of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets  Investments Currency Value EUR Assets
Portugal Obrigacoes do Tesouro OT 4.10% Spain Government Bond 3.45%
15/04/2037 EUR 21,000 23,342 0.16  30/07/2066 EUR 39,000 36,546 0.25
Portugal Obrigacoes do Tesouro OT 1.15% Spain Government Bond 1.45%
11/04/2042 EUR 7,000 5,103 0.03  31/10/2071 EUR 8,000 4,061 0.03
Portugal Obrigacoes do Tesouro OT 4.10%
15/02/2045 EUR 20,000 22,318 0.15  Spain total 2,189,755 14.82
Portugal Obrigacoes do Tesouro OT 1.00%
12/04/2052 EUR 21,000 12,410 0.08  Total investments in Government Debt Securities 14,608,306 08.89
Portugal total 293,647 .99
Total Bonds

Spain (31 December 2023: 14.58%) 14,608,306 98.89
Spain Government Bond 0.00%
31/01/2026 EUR 47,000 45,897 0.31
Spain Government Bond 1.95%
30/04/2026 EUR 64,000 63,814 0.43
Spain Government Bond 2.80%
31/05/2026 EUR 59,000 59,448 0.40
Spain Government Bond 5.90%
30/07/2026 EUR 15,000 15,845 0.11
Spain Government Bond 1.30%
31/10/2026 EUR 22,000 21,656 0.15
Spain Government Bond 0.00%
31/01/2027 EUR 83,000 79,202 0.54
Spain Government Bond 1.50%
30/04/2027 EUR 82,000 80,605 0.55
Spain Government Bond 0.80%
30/07/2027 EUR 103,000 99,116 0.67
Spain Government Bond 1.45%
31/10/2027 EUR 17,000 16,591 0.11
Spain Government Bond 0.00%
31/01/2028 EUR 82,000 76,273 0.52
Spain Government Bond 1.40%
30/04/2028 EUR 38,000 36,822 0.25
Spain Government Bond 1.40%
30/07/2028 EUR 78,000 75,366 0.51
Spain Government Bond 5.15%
31/10/2028 EUR 81,000 88,929 0.60
Spain Government Bond 6.00%
31/01/2029 EUR 38,000 43,225 0.29
Spain Government Bond 0.60%
31/10/2029 EUR 114,000 104,077 0.70
Spain Government Bond 0.50%
30/04/2030 EUR 101,000 90,683 0.61
Spain Government Bond 1.95%
30/07/2030 EUR 89,000 86,056 0.58
Spain Government Bond 0.10%
30/04/2031 EUR 63,000 53,646 0.36
Spain Government Bond 3.10%
30/07/2031 EUR 17,000 17,374 0.12
Spain Government Bond 0.50%
31/10/2031 EUR 108,000 93,175 0.63
Spain Government Bond 0.70%
30/04/2032 EUR 43,000 37,145 0.25
Spain Government Bond 5.75%
30/07/2032 EUR 104,000 124,790 0.84
Spain Government Bond 3.15%
30/04/2033 EUR 28,000 28,505 0.19
Spain Government Bond 2.35%
30/07/2033 EUR 7,000 6,701 0.05
Spain Government Bond 3.55%
31/10/2033 EUR 51,000 53,274 0.36
Spain Government Bond 1.85%
30/07/2035 EUR 82,000 72,852 0.49
Spain Government Bond 4.20%
31/01/2037 EUR 117,000 128,560 0.87
Spain Government Bond 0.85%
30/07/2037 EUR 32,000 24,092 0.16
Spain Government Bond 3.90%
30/07/2039 EUR 37,000 39,184 0.27
Spain Government Bond 4.90%
30/07/2040 EUR 114,000 134,289 0.91
Spain Government Bond 4.70%
30/07/2041 EUR 45,000 52,128 0.35
Spain Government Bond 2.90%
31/10/2046 EUR 119,000 107,813 0.73
Spain Government Bond 2.70%
31/10/2048 EUR 39,000 33,654 0.23
Spain Government Bond 1.00%
31/10/2050 EUR 7,000 4,013 0.03
Spain Government Bond 1.90%
31/10/2052 EUR 58,000 40,642 0.28
Spain Government Bond 4.00%
31/10/2054 EUR 13,000 13,706 0.09
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Schedule of Investments (continued)
As at 31 December 2024

Fair % of

Value Net

EUR Assets

Total financial assets at fair value through profit or loss 14,608,306 98.89
Cash 9,845 0.07
Other assets and liabilities 154,189 1.04
Net asset value attributable to holders of redeemable participating shares 14,772,340 100.00
% of

Total

Analysis of total assets (Unaudited) Assets
Transferable securities and money market instruments admitted to official stock exchange listing 92.98
Other assets 7.02
Total Assets ~100.00
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JPMorgan ETFs (Ireland) ICAV - BetaBuilders UK Gilt 1-5 yr UCITS ETF
Schedule of Investments
As at 31 December 2024

Quantity/ Fair % of
Nominal Value Net
Investments Currency Value GBP Assets

Bonds
Government Debt Securities (31 December 2023: 99.37%)
United Kingdom (31 December 2023: 99.37%)

UK Gilt 1.50% 22/07/2026 GBP 3,671,000 3,520,911 9.75
UK Gilt 0.38% 22/10/2026 GBP 2,789,000 2,608,580 7.22
UK Gilt 4.13% 29/01/2027 GBP 2,780,000 2,766,239 7.66
UK Gilt 3.75% 07/03/2027 GBP 3,151,000 3,108,666 8.61
UK Gilt 1.25% 22/07/2027 GBP 3,453,000 3,210,798 8.89
UK Gilt 4.25% 07/12/2027 GBP 2,286,000 2,290,972 6.34
UK Gilt 0.13% 31/01/2028 GBP 2,629,000 2,331,332 6.46
UK Gilt 4.38% 07/03/2028 GBP 348,000 348,052 0.96
UK Gilt 4.50% 07/06/2028 GBP 2,971,000 2,985,944 8.27
UK Gilt 1.63% 22/10/2028 GBP 3,182,000 2,902,199 8.04
UK Gilt 6.00% 07/12/2028 GBP 1,222,000 1,301,916 3.61
UK Gilt 0.50% 31/01/2029 GBP 2,497,000 2,153,906 5.96
UK Gilt 4.13% 22/07/2029 GBP 3,205,000 3,176,828 8.80
UK Gilt 0.88% 22/10/2029 GBP 3,674,000 3,153,339 8.73
United Kingdom total 35,859,682 99.30
Total investments in Government Debt Securities 35,859,682 99.30
Total Bonds 35,859,682 99.30

Fair % of

Value Net

GBP Assets

Total financial assets at fair value through profit or loss 35,859,682 99.30

Cash 16,576 0.05

Other assets and liabilities 236,947 0.65

Net asset value attributable to holders of redeemable participating shares 36,113,205 100.00

% of

Total

Analysis of total assets (Unaudited) Assets

Transferable securities and money market instruments admitted to official stock exchange listing 89.60

Other assets 10.40

Total Assets 100.00
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JPMorgan ETFs (Ireland) ICAV - BetaBuilders US Equity UCITS ETF

Schedule of Investments
As at 31 December 2024

Quantity/ Fair % of Quantity/ Fair % of
Nominal Value Net Nominal Value Net
Investments Currency Value usp Assets  Investments Currency Value usb Assets
Equities (31 December 2023: 99.52%) Arthur J Gallagher & Co. usb 124 35,197 0.14
Australia (31 December 2023: 0.08%) Aspen Technology, Inc. usp 1 3495 001
Atlassian Corp. ‘A’ usp 79 19,227 0.08 AT&T, Inc. usb 3,588 81,699 0.32
Atmos Energy Corp. usb 78 10,863 0.04
Australia total 19,227 0.08 Autodesk, Inc. usp 107 31,626 0.12
Automatic Data Processing, Inc. usb 204 59,717 0.23
Bermuda (31 December 2023: 0.10%) AutoZone, Inc. usb 8 25,616 0.10
Arch Capital Group Ltd. usb 186 17,177 0.07  AvalonBay Communities, Inc., REIT usop 71 15,618 0.06
Everest Group Ltd. usb 2 7,974 0.03  avantor, Inc. usb 338 7,122 0.03
Avery Dennison Corp. usp 40 7,485 0.03
Bermuda total 25,151 0.10  Axon Enterprise, Inc. usD 36 21,396 0.08
Canada (31 December 2023: 0.14%) Baker Hughes Co. A’ e 495 20,305 0.08
Lululemon Athletica, Inc. usp 54 20,650 0.08 Ball Corp. usp 149 8,214 0.03
Bank of America Corp. usb 3,334 146,529 0.57
Canada total 20,650 0.08 Bankof New York Mellon Corp. (The) usp 363 27,889 0.1
Baxter International, Inc. uso 253 7,378 0.03
Ireland (31 December 2023: 1.01%) Becton Dickinson & Co. usb 145 32,896 0.13
Accenture plc “A’ usp 312 109,758 0.43 " Bentley Systems, Inc. ‘B’ usD 67 3,129 0.01
Allegion plc usb 44 5750 0.02 " gerkshire Hathaway, Inc. ‘B’ usp 900 407,952 1.59
Aptiv plc usp 120 7,258 0.03  Best Buy Co., Inc. usD 98 8,408 0.03
Smurfit WestRock plc usb 250 13,465 0.05  Biogen, Inc. usb 72 11,010 0.04
TE Connectivity plc usp 150 21,445 0.09  BioMarin Pharmaceutical, Inc. usp 94 6,179 0.02
Trane Technologies plc usb 113 41,737 016 Bjo-Techne Corp. usb 79 5,690 0.02
reland total Blackrock, Inc. usb 69 70,733 0.28
eland tota 199,413 0.78  Blackstone, Inc. ‘A’ usp 361 62,244 0.24
Netherlands (31 December 2023: 0.14%) Bloc_k, Inc. A usb 277 23,542 0.09
NXP Semiconductors NV usp 128 26,605 010  Boeing Co. (The) usp 373 66,021 026
Booking Holdings, Inc. usb 17 84,463 0.33
Netherlands total 26,605 0.10  Booz Allen Hamilton Holding Corp. ‘A’ usb 64 8,237 0.03
) Boston Scientific Corp. usb 736 65,740 0.26
Switzerland (31 December 2023: 0.25%) Bristol-Myers Squibb Co. usb 1,018 57,578 0.22
Chubb Ltd. usb 188 51,944 0.20  proadcom, Inc. usp 2,291 531,145 2.07
Garmin Ltd. usb 77 15,882 0.06  Broadridge Financial Solutions, Inc. usb 59 13,339 0.05
. Brown & Brown, Inc. usp 122 12,446 0.05
Switzerland total 67,826 0.26  Brown-Forman Corp. ‘A’ usb 24 905 0.00
United Kingdom (31 December 2023: 0.25%) Brown-Forman Corp. ‘B’ usb 149 5,659 0.02
Amcor plc usb 722 6,794 0.03  Builders FirstSource, Inc. usb 57 8,147 0.03
CNH Industrial NV usD 453 5133 0.02  Bunge Global SA usp 1 5521 0.02
Pentair plc usp 33 8,353 0.03  Burlington Stores, Inc. usp 32 9,122 0.04
willis Towers Watson plc usp 50 15,662 0.06  BXP,Inc, REIT usp 78 5,800 0.02
Cadence Design Systems, Inc. usp 137 41,163 0.16
United Kingdom total 35,942 0.14 Camden Property Trust, REIT usp 53 6,150 0.02
. Capital One Financial Corp. usb 190 33,881 0.13
United States (31 December 2023: 97.37%) Cardinal Health, Inc. usb 122 14,429 0.06
3M Co. ‘ usp 272 35,112 014 carlyle Group, Inc. (The) usp 108 5,453 0.02
Abbo@t Laboratories usb 867 98,066 0.38  CarMay, Inc. usp 79 6,459 0.03
AbbVie, Inc. . usb 883 156,909 0-61  carnival Corp. usD 515 12,834 0.05
ABIOMED, Inc. CVR usb 25 26  Carrier Global Corp. usD 420 28,669 0.11
Adobe, Inc. ) usb 220 97,830 038 carvana Co. ‘A usb 59 11,998 0.05
Advanced Micro Devices, Inc. usp 810 97,840 0.38  caterpillar, Inc. usp 241 87,425 0.34
AES Corp. (The) usp 355 4,569 0.02 " ¢BRE Group, Inc. ‘A’ usp 152 19,956 0.08
Aflac, Inc. usp 252 26,067 010 (pw Corp. usD 67 11,661 0.05
Agilent Technologies, Inc. usb 142 19,076 0.07  (elanese Corp. ‘A usD 54 3,737 0.01
A@r Products & Chemicals, Inc. usp 111 32,194 013 Cencora, Inc. ‘A’ ) 85 19,098 0.07
Airbnb, Inc. ‘A" usb 213 27,990 0.1 cantene Corp. usD 252 15,266 0.06
Akamai Technologies, Inc. usb 76 7,269 0.03  canterpoint Energy, Inc. usD 320 10,154 0.04
Albemarle Corp. - usb 59 5,079 0.02° cr ndustries Holdings, Inc. usop 86 7,338 0.03
Al_exandr\a Real Estate Equities, Inc., REIT usb 78 7,609 0.03 " Charles Schwab Corp. (The) usp 718 53,139 0.21
Align Technology, Inc. usb 37 7715 0.03 " charter Communications, Inc. ‘A’ usp 49 16,796 0.07
Alliant Energy Corp. usp 127 7,511 0.03 " Cheniere Energy, Inc. usD 112 24,065 0.09
Allstate Corp. (The) usbp 132 25,448 010 chevron Corp. ) 832 120,507 0.47
Alnylam Pharmaceuticals, Inc. usb 64 15,060 0.06 Chipotle Mexican Grill, Inc. ‘A’ usp 677 40,823 0.16
Alphabet, Inc. A usb 2,922 553,135 215 Church & Dwight Co., Inc. usD 123 12,879 0.05
Alphabet, Inc. ‘C usb 2,579 491,145 1.91 Cigna Group (The) usD 139 38,383 0.15
Altria Group, Inc. usb 848 44,342 0.17 " Cincinnati Financial Corp. usb 77 11,065 0.04
Amazon.com, Inc. usp 4,748 1,041,664 4.06  (intas Corp. usD 173 31,607 0.12
Ameren Corp. usp 133 11,856 0.05 " (isco Systems, Inc. usD 1,987 117,630 0.46
Amer!can Electric Power Co., Inc. usb 266 24,533 0.10 Citigroup, Inc. usD 945 66,519 0.26
American Express Co. usb 276 81914 032 citizens Financial Group, Inc. usp 227 9,934 0.04
American Financial Group, Inc. usb 37 5,066 0.02 " (lorox Co. (The) usp 62 10,069 0.04
American International Group, Inc. usb 311 22,641 0.09 Cloudflare, Inc. ‘A’ usD 150 16,152 0.06
American Tower Corp., REIT usb 233 42,735 017  cmE Group, Inc. ‘A’ usD 180 41,801 0.16
American Water Works Co., Inc. usb 97 12,076 0.05 (s Energy Corp. usp 149 9,931 0.04
Ameriprise Financial, Inc. usp 48 25,557 010 " (oca-cola Co. (The) usD 1,954 121,656 0.47
AMETEK, Inc. usb 115 20,730 0.08  cognizant Technology Solutions Corp. ‘A’ usb 251 19,302 0.08
Amgen, Inc. usp 269 70,112 027 Coinbase Global, Inc. ‘A usD 101 25,078 0.10
Amphenol Corp. ‘A usb 602 41,809 016 ¢ogate-palmolive Co. usp 409 37,182 0.14
Analog Devices, Inc. usb 248 52,690 021 omcast Corp. ‘A’ usp 1.909 71,645 0.28
Annaly Capital Management, Inc., REIT usb 280 5124 0.02 Conagra Brands, Inc. usD '239 6,632 0.03
ANSYS, Inc. usb 43 14,505 0.06  conocophillips usb 654 64,857 0.25
Aon plc ‘A usb 108 38,789 015 consolidated Edison, Inc. usp 173 15,437 0.06
Apollo Global Management, Inc. usb 199 32,867 013 Constellation Brands, Inc. ‘A’ usD 81 17,901 0.07
Apple, Inc. usb 7,551 1,890,921 736 constellation Energy Corp. usb 156 34,899 0.14
Applied Materials, Inc. usb 412 67,004 0.26 Cooper Cos., Inc. (The) usD 99 9,101 0.04
AppLovin Corp. ‘A’ usb 104 33,678 0.13 Copart, Inc. usp 436 25,022 0.10
Archer-Daniels-Midland Co. usb 238 12,024 0.05 Corebridge Financial, Inc. usD 17 3,502 0.01
Ares Management Corp. ‘A’ usb 93 16,464 0.06 Corning, Inc. usD 387 18,390 0.07
Arista Networks, Inc. usp 513 56,702 0.22
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Corpay, Inc. usb 34 11,506 0.04  Ford Motor Co. usb 1,964 19,444 0.08
Corteva, Inc. usb 348 19,822 0.08  Fortinet, Inc. usb 325 30,706 0.12
CoStar Group, Inc. usb 204 14,604 0.06  Fortive Corp. usb 176 13,200 0.05
Costco Wholesale Corp. uso 222 203,412 0.79  Fox Corp. ‘A’ usb 116 5,635 0.02
Coterra Energy, Inc. usb 373 9,526 0.04  Fox Corp. ‘B’ usb 67 3,065 0.01
Coupang, Inc. ‘A’ usb 599 13,166 0.05  Franklin Resources, Inc. usb 143 2,901 0.01
CRH plc usb 340 31,457 0.12  Freeport-McMoRan, Inc. usb 717 27,303 0.11
Crowdstrike Holdings, Inc. ‘A’ usb 115 39,348 0.15  Gartner, Inc. usb 38 18,410 0.07
Crown Castle, Inc., REIT usb 216 19,604 0.08  GE HealthCare Technologies, Inc. usb 196 15,323 0.06
Crown Holdings, Inc. uso 60 4,961 0.02  GE Vernova, Inc. usb 137 45,063 0.18
CSX Corp. usb 964 31,108 0.12  Gen Digital, Inc. usb 287 7,858 0.03
Cummins, Inc. usop 68 23,705 0.09  General Dynamics Corp. usb 123 32,409 0.13
CVS Health Corp. usb 627 28,146 0.11  General Electric Co. usb 541 90,233 0.35
Danaher Corp. uso 322 73,915 0.29  General Mills, Inc. usb 279 17,792 0.07
Darden Restaurants, Inc. usb 60 11,201 0.04  General Motors Co. usb 549 29,245 0.11
Datadog, Inc. ‘A usb 147 21,005 0.08  Genuine Parts Co. usb 70 8,173 0.03
Dayforce, Inc. usb 78 5,666 0.02  Gilead Sciences, Inc. usb 623 57,547 0.22
Deckers Outdoor Corp. usb 77 15,638 0.06  Global Payments, Inc. usop 127 14,232 0.06
Deere & Co. uso 126 53,386 0.21  GoDaddy, Inc. ‘A’ usb 67 13,224 0.05
Dell Technologies, Inc. ‘C’ usb 156 17,977 0.07  Goldman Sachs Group, Inc. (The) usb 157 89,901 0.35
Delta Air Lines, Inc. usb 321 19,421 0.08  Halliburton Co. usb 442 12,018 0.05
Devon Energy Corp. usb 328 10,735 0.04  Hartford Financial Services Group, Inc.
Dexcom, Inc. usb 198 15,398 0.06 (The) usb 144 15,754 0.06
Diamondback Energy, Inc. usb 95 15,564 0.06  HCA Healthcare, Inc. usb 92 27,614 0.11
Digital Realty Trust, Inc., REIT usp 166 29,437 0.11  Healthpeak Properties, Inc., REIT usb 353 7,155 0.03
Discover Financial Services usb 125 21,654 0.08  HEICO Corp. usb 21 4,993 0.02
DocusSign, Inc. ‘A’ uso 102 9,174 0.04  HEICO Corp. ‘A’ usb 38 7,071 0.03
Dollar General Corp. usb 110 8,340 0.03  Hershey Co. (The) usb 74 12,532 0.05
Dollar Tree, Inc. usp 103 7,719 0.03  Hess Corp. uso 139 18,488 0.07
Dominion Energy, Inc. usp 418 22,514 0.09 Hewlett Packard Enterprise Co. usb 650 13,878 0.05
Domino’s Pizza, Inc. usp 17 7,136 0.03  Hilton Worldwide Holdings, Inc. usop 119 29,412 0.11
DoorDash, Inc. ‘A’ usb 178 29,860 0.12  Hologic, Inc. usb 116 8,362 0.03
Dover Corp. usb 69 12,944 0.05  Home Depot, Inc. (The) usb 496 192,939 0.75
Dow, Inc. usp 350 14,046 0.05  Honeywell International, Inc. usb 326 73,640 0.29
DR Horton, Inc. usp 149 20,833 0.08  Hormel Foods Corp. usD 145 4,549 0.02
DTE Energy Co. usp 103 12,437 0.05 Host Hotels & Resorts, Inc., REIT usb 350 6,132 0.02
Duke Energy Corp. usb 385 41,480 0.16  Howmet Aerospace, Inc. usb 203 22,202 0.09
DuPont de Nemours, Inc. usb 209 15,936 0.06 HP,Inc. usp 481 15,695 0.06
Dynatrace, Inc. usb 138 7,500 0.03  Hubbell, Inc. ‘B’ usb 27 11,310 0.04
East West Bancorp, Inc. usb 69 6,607 0.03  HubSpot, Inc. usb 25 17,419 0.07
Eastman Chemical Co. usp 59 5,388 0.02  Humana, Inc. usb 60 15,223 0.06
Eaton Corp. plc usb 198 65,710 0.26  Huntington Bancshares, Inc. usop 721 11,731 0.05
eBay, Inc. usop 240 14,868 0.06  IDEX Corp. usb 38 7,953 0.03
Ecolab, Inc. usb 127 29,759 0.12  IDEXX Laboratories, Inc. usb 41 16,951 0.07
Edison International usb 192 15,329 0.06 lllinois Tool Works, Inc. usb 147 37,273 0.15
Edwards Lifesciences Corp. usb 301 22,283 0.09  Illumina, Inc. usb 79 10,557 0.04
Electronic Arts, Inc. usb 119 17,410 0.07  Incyte Corp. usb 82 5,664 0.02
Elevance Health, Inc. usop 116 42,792 0.17  Ingersoll Rand, Inc. usb 202 18,273 0.07
Eli Lilly & Co. usb 400 308,800 1.20  Insulet Corp. usb 35 9,137 0.04
Emerson Electric Co. usb 285 35,320 0.14  Intel Corp. usb 2,157 43,248 0.17
Enphase Energy, Inc. usp 68 4,670 0.02 Intercontinental Exchange, Inc. usb 286 42,617 0.17
Entegris, Inc. usb 75 7,430 0.03 International Business Machines Corp. usb 462 101,561 0.40
Entergy Corp. usb 211 15,998 0.06 International Flavors & Fragrances, Inc. usb 128 10,822 0.04
EOG Resources, Inc. usb 281 34,445 0.13  International Paper Co. usb 172 9,257 0.04
EPAM Systems, Inc. usp 28 6,547 0.03  Interpublic Group of Cos., Inc. (The) usb 189 5,296 0.02
EQT Corp. usp 282 13,003 0.05  Intuit, Inc. usb 140 87,990 0.34
Equifax, Inc. usp 62 15,801 0.06 Intuitive Surgical, Inc. usop 177 92,387 0.36
Equinix, Inc., REIT usp 48 45,259 0.18 Invitation Homes, Inc., REIT usop 286 9,143 0.04
Equitable Holdings, Inc. usb 151 7,123 0.03  IQVIA Holdings, Inc. usb 91 17,882 0.07
Equity LifeStyle Properties, Inc., REIT usp 90 5,994 0.02  Iron Mountain, Inc., REIT usp 146 15,346 0.06
Equity Residential, REIT usb 172 12,343 0.05 Jack Henry & Associates, Inc. usb 36 6,311 0.02
Essex Property Trust, Inc., REIT usD 32 9,134 0.04  Jacobs Solutions, Inc. usp 63 8,418 0.03
Estee Lauder Cos., Inc. (The) ‘A’ usb 116 8,698 0.03  JBHunt Transport Services, Inc. usb 42 7,168 0.03
Evergy, Inc. usb 115 7,078 0.03  JM Smucker Co. (The) usb 53 5,836 0.02
Eversource Energy uso 179 10,280 0.04  Johnson & Johnson usb 1,204 174,123 0.68
Exact Sciences Corp. usp 92 5,170 0.02 Johnson Controls International plc usb 334 26,363 0.10
Exelon Corp. usp 498 18,745 0.07 JPMorgan Chase & Co. (1) usb 1,406 337,032 1.31
Expedia Group, Inc. usb 63 11,739 0.05  Juniper Networks, Inc. uso 162 6,067 0.02
Expeditors International of Washington, Kellanova usb 132 10,688 0.04
Inc. usb 70 7,754 0.03  Kenvue, Inc. usb 867 18,510 0.07
Extra Space Storage, Inc., REIT usb 106 15,858 0.06  Keurig Dr Pepper, Inc. usb 543 17,441 0.07
Exxon Mobil Corp. usb 2,196 236,224 0.92  KeyCorp usb 495 8,484 0.03
F5, Inc. usb 29 7,293 0.03  Keysight Technologies, Inc. usop 87 13,975 0.05
FactSet Research Systems, Inc. usop 19 9,125 0.04  Kimberly-Clark Corp. usb 166 21,753 0.08
Fair Isaac Corp. usb 12 23,891 0.09  Kimco Realty Corp., REIT usb 336 7,873 0.03
Fastenal Co. usb 286 20,566 0.08  Kinder Morgan, Inc. usb 983 26,934 0.10
FedEx Corp. usb 112 31,509 0.12  KKR & Co., Inc. usb 331 48,958 0.19
Ferguson Enterprises, Inc. uso 100 17,357 0.07  KLA Corp. usb 67 42,218 0.16
Fidelity National Financial, Inc. usb 129 7,242 0.03  Kraft Heinz Co. (The) usb 441 13,543 0.05
Fidelity National Information Services, Inc. usb 269 21,727 0.08  Kroger Co. (The) usb 338 20,669 0.08
Fifth Third Bancorp usb 340 14,375 0.06  L3Harris Technologies, Inc. usb 94 19,766 0.08
First Citizens BancShares, Inc. ‘A’ usb 5 10,565 0.04  Labcorp Holdings, Inc. usb 42 9,631 0.04
First Solar, Inc. usb 51 8,988 0.04  Lam Research Corp. usb 643 46,444 0.18
FirstEnergy Corp. usb 254 10,104 0.04  Lamb Weston Holdings, Inc. usop 72 4,812 0.02
Fiserv, Inc. usop 283 58,134 0.23  Las Vegas Sands Corp. usb 190 9,758 0.04
Flex Ltd. usb 194 7,448 0.03  Leidos Holdings, Inc. usb 67 9,652 0.04
Flutter Entertainment plc usb 80 20,676 0.08  Lennar Corp. ‘A’ usb 118 16,092 0.06
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Lennar Corp. ‘B’ usb 5 661 0.00  Pinterest, Inc. ‘A’ uso 298 8,642 0.03
Lennox International, Inc. usp 16 9,749 0.04  PNC Financial Services Group, Inc. (The) usb 199 38,377 0.15
Liberty Media Corp.-Liberty Formula One Pool Corp. usb 19 6,478 0.03
'y usb 11 924 0.00  PPG Industries, Inc. usb 118 14,095 0.05
Liberty Media Corp.-Liberty Formula One PPL Corp. usp 369 11,978 0.05
© usp 105 9,729 0.04 " principal Financial Group, Inc. usp 117 9,057 0.04
Linde plc ) usb 238 99,643 0.39  procter & Gamble Co. (The) usp 1,178 197,492 0.77
Live Nation Entertainment, Inc. usb 74 9,583 0.04 Progressive Corp. (The) usb 292 69,966 0.27
Lockheed Martin Corp. uso 105 51,024 0.20 Prologis, Inc., REIT usb 462 48,833 0.19
Loews Corp. usb 93 7,876 0.03  prydential Financial, Inc. usp 178 21,098 0.08
Lowe’s Cos., Inc. usb 284 70,091 027 pTC, Inc. usp 60 11,032 0.04
LPL Financial Holdings, Inc. usp 37 12,081 0.05  public Service Enterprise Group, Inc. usD 249 21,038 0.08
LyondellBasell Industries NV ‘A’ usop 129 9,581 0.04  pyblic Storage, REIT usop 79 23,656 0.09
M&T Bank Corp. usbp 83 15,605 0.06 PulteGroup, Inc. usop 102 11,108 0.04
Marathon Petroleum Corp. usb 161 22,460 0.09  QuUALCOMM, Inc. usop 558 85,720 0.33
Markel Group, Inc. usb 6 10,357 0.04  quanta Services, Inc. usp 73 23,072 0.09
Marriott International, Inc. ‘A’ usb 116 32,357 013 Quest Diagnostics, Inc. usp 55 8,297 0.03
Marsh & McLennan Cos., Inc. usb 247 52,465 020 Raymond James Financial, Inc. usb 92 14,290 0.06
Martin Marietta Materials, Inc. usop 31 16,012 0.06 Realty Income Corp., REIT usp 435 23,233 0.09
Marvell Technology, Inc. usb 430 47,494 0.18 Regency Centers Corp., REIT usp 83 6,136 0.02
Masco Corp. uso 110 7,983 0.03  Regeneron Pharmaceuticals, Inc. usD 53 37,754 0.15
Mastercard, Inc. ‘A’ usb 407 214,314 0.83 Regions Financial Corp. usb 459 10,796 0.04
McCormick & Co., Inc. usb 126 9,606 0.04  Reinsurance Group of America, Inc. ‘A’ usb 33 7,050 0.03
McDonald’s Corp. usb 358 103,781 0.40  Republic Services, Inc. ‘A’ usb 102 20,520 0.08
McKesson Corp. usop 64 36,474 0.14  ResMed, Inc. usop 73 16,694 0.07
Medtronic plc usop 641 51,203 0.20 Rewvity, Inc. usb 62 6,920 0.03
Merck & Co., Inc. usb 1,267 126,041 0.49 " ROBLOX Corp. ‘A’ usb 273 15,796 0.06
Meta Platforms, Inc. ‘A’ usb 1,090 638,206 248 Rockwell Automation, Inc. usp 57 16,290 0.06
MetLife, Inc. usb 291 23,827 0.09 Rollins, Inc. usb 147 6,813 0.03
Mettler-Toledo International, Inc. usop 11 13,461 0.05 Roper Technologies, Inc. usop 53 27,552 0.11
MGM Resorts International usb 114 3,950 0.02  Ross Stores, Inc. usD 163 24,657 0.10
Microchip Technology, Inc. usb 265 15,198 0.06 " Royal Caribbean Cruises Ltd. usp 123 28,375 0.1
Micron Technology, Inc. uso 554 46,625 0.18 Royalty Pharma plc ‘A’ usb 201 5,128 0.02
Microsoft Corp. usb 3,718 1,567,137 6.10  RTX Corp. usp 664 76,838 0.30
MicroStrategy, Inc. ‘A’ uso 87 25,197 010 sgP Global, Inc. uso 155 77,195 0.30
Mid-America Apartment Communities, Salesforce, Inc. usb 463 154,795 0.60
Inc., REIT usb 58 8,965 0.03 " 5gp communications Corp., REIT ‘A’ usp 54 11,005 0.04
Moderna, Inc. usb 168 6,985 0.03  schiumberger NV usb 705 27,030 0.11
Molina Healthcare, Inc. -~ usb 29 8,440 0.03  seagate Technology Holdings plc usb 101 8,717 0.03
Molson Coors Beverage Co. ‘B usb 87 4,987 0.02 Sempra usD 315 27,632 0.1
Mondelez International, Inc. ‘A’ usb 671 40,079 0.16 ServiceNow, Inc. usD 103 109,192 0.43
MongoDB, Inc. ‘A’ usD 35 8,148 003 sherwin-williams Co. (The) usD 116 39,432 0.15
Monolithic Power Systems, Inc. usb 23 13,609 005 gimon Property Group, Inc., REIT usp 153 26,348 0.10
Monster Beverage Corp. usb 352 18,501 0.07 Skyworks Solutions, Inc. usD 80 7,094 0.03
Moody’s Corp. usb 78 36,923 0.14 Snap, Inc. ‘A’ usD 540 5,816 0.02
Morgan Stanley usb 622 78,198 0.30 Snap-on, Inc. usp 26 8,826 0.03
Motorola Solutions, Inc. usb 83 38,365 0.15 Snowflake, Inc. ‘A’ usD 163 25,169 0.10
MSC, Inc. A usp 40 24,000 0.09  soythern Co. (The) usp 545 44,864 0.17
Nasdag, Inc. usb 194 14,998 0.06  54thern Copper Corp. usD 44 4,010 0.02
NetApp, Inc. usb 103 11,956 005 gouthwest Airlines Co. usp 297 9,985 0.04
Netflix, Inc. usb 214 190,743 074 55, Technologies Holdings, Inc. usb 108 8,184 0.03
Neurocrine Biosciences, Inc. usb 50 6,825 0.03 Stanley Black & Decker, Inc. ) 76 6,102 0.02
Newmont Corp. usp 569 21,178 0.08  starbucks Corp. usD 568 51,830 0.20
News Corp. ‘A’ usb 189 5205 002 giate Street Corp. usp 146 14,330 0.06
News Corp. ‘B usb 52 1,582 0.0l steel pynamics, Inc. usD 74 8,441 0.03
NextEra Er)e‘rgv, Inc. usb 1,025 73,482 0.29 STERIS plc usD 49 10,072 0.04
NIKE, Inc. ‘B usb 587 44,418 017" stryker Corp. usb 180 64,809 0.25
NiSource, Inc. usb 233 8,565 003 gy communities, Inc., REIT usp 62 7,624 0.03
Norfolk Southern Corp. usb 13 26,521 0.10 syper Micro Computer, Inc. usp 249 7,590 0.03
Northern Trust Corp. usb 99 10,148 0.04 synchrony Financial usb 195 12,675 0.05
Northrop Grumman Corp. usb 73 34,258 0.13 Synopsys, Inc. usD 77 37,373 0.15
NRG Energy, Inc. usb 104 9,383 0.04 Sysco Corp. usp 249 19,039 0.07
Nucor Corp. usp 120 14,005 005 1 Rowe Price Group, Inc. usp 111 12,553 0.05
NVIDIA Corp. usb 11,815 1,586,636 6.8 Take-Two Interactive Software, Inc. usp 82 15,095 0.06
NVR, Inc. usD 1 8.179 0.03 " 1arga Resources Corp. usb 108 19,278 0.08
Occidental Petroleum Corp. usb 336 16,602 0.06  14rget Corp. usb 231 31,227 0.12
Okta, Inc. “A ) ) usb 80 6,304 0.02 Teledyne Technologies, Inc. usp 23 10,675 0.04
Old Dominion Freight Line, Inc. usb 93 16,405 0.06 Teradyne, Inc. usD 81 10,200 0.04
omnicom Group, Inc. usp 98 8,432 003 Tagla Inc. uso 1397 564,164 2.20
ON Semiconductor Corp. usb 215 13,556 005 Texas Instruments, Inc. usp 456 85,505 0.33
ONEOK, Inc. usb 291 29,216 011 1oyas pacific Land Corp. usp 10 11,060 0.04
Oracle Corp. usb 804 133,979 0.52 Textron, Inc. usD o5 7,267 0.03
O'Reilly Autqmotive, Inc. usb 29 34,388 013 1he campbell’s Co. usD 99 4,146 0.02
Otis Worldwide Corp. usb 202 18,707 0.07 " Thermo Fisher Scientific, Inc. usb 191 99,364 0.39
Owens Corning usp 43 7,324 0.03 1) Cos., Inc. (The) usb 563 68,016 0.26
PACCAR, Inc. . usp 257 26,733 010 _popile US, Inc. usb 243 53,637 0.21
Packaging Corp. of America usb 45 10,131 0-04 " rractor Supply Co. usp 266 14,114 0.06
Palantir Technologies, Inc. ‘A’ usb 996 75,328 029 Trade Desk. Inc. (The) ‘A’ usD 223 26,209 0.10
Palo Alto Networks, Inc. usb 327 59,501 023 TransDigm ‘Group, Inc. usD 28 35,484 0.14
parker-Hannifin Corp. usb 64 40,706 0.16 Transunion usD 97 8,993 0.04
Paychex, Inc. usb 162 22,716 009 " Travelers Cos., Inc. (The) usp 114 27,461 0.1
Paycom Software, Inc. usp 25 5,124 002 1rimble, Inc. usD 122 8,621 0.03
PayPal Holdings, Inc. usp 501 42,760 0.17 " ryist Financial Corp. usb 666 28,891 0.11
PepsiCo, Inc. usb 688 104,617 041 1yilio, Inc. ‘A usp 73 7,890 0.03
Pfizer, Inc. usb 2,834 75,186 0.29° " 1yler Technologies, Inc. usb 21 12,109 0.05
PG&E Corp. _ usD 975 19,676 0.08  qy50n Foods, Inc. ‘A’ usD 140 8,042 0.03
Philip Morris International, Inc. usb 776 93,392 0.36 Uber Technologies, Inc. usD 1.051 63,396 0.25
Phillips 66 usb 206 23,470 0.09 '
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UDR, Inc., REIT usb 150 6,512 0.03
Ulta Beauty, Inc. usb 24 10,438 0.04
Union Pacific Corp. usb 303 69,096 0.27
United Airlines Holdings, Inc. usb 163 15,827 0.06
United Parcel Service, Inc. ‘B’ usb 365 46,027 0.18
United Rentals, Inc. usb 33 23,247 0.09
UnitedHealth Group, Inc. usob 460 232,696 0.91
Universal Health Services, Inc. ‘B’ usb 30 5,383 0.02
uS Bancorp usb 777 37,164 0.14
Valero Energy Corp. usb 160 19,614 0.08
Veeva Systems, Inc. ‘A’ usb 74 15,559 0.06
Ventas, Inc., REIT usb 210 12,367 0.05
Veralto Corp. usb 118 12,018 0.05
VeriSign, Inc. usb 42 8,692 0.03
Verisk Analytics, Inc. ‘A’ usop 71 19,556 0.08
Verizon Communications, Inc. usb 2,102 84,059 0.33
Vertex Pharmaceuticals, Inc. usb 129 51,948 0.20
Vertiv Holdings Co. ‘A’ usb 181 20,563 0.08
Viatris, Inc. usb 599 7,458 0.03
VICI Properties, Inc., REIT ‘A usb 527 15,394 0.06
Visa, Inc. ‘A’ usb 867 274,007 1.07
Vistra Corp. usb 169 23,300 0.09
Vulcan Materials Co. usb 66 16,977 0.07
W R Berkley Corp. usb 154 9,012 0.04
Walmart, Inc. usb 2,168 195,879 0.76
Walt Disney Co. (The) usb 908 101,106 0.39
Warner Bros Discovery, Inc. uso 1,117 11,807 0.05
Waste Management, Inc. usb 184 37,129 0.14
Waters Corp. usb 30 11,129 0.04
Watsco, Inc. usb 17 8,056 0.03
WEC Energy Group, Inc. uso 158 14,858 0.06
Wells Fargo & Co. usb 1,665 116,950 0.46
Welltower, Inc., REIT usb 311 39,195 0.15
West Pharmaceutical Services, Inc. usp 36 11,792 0.05
Western Digital Corp. uso 172 10,256 0.04
Westinghouse Air Brake Technologies
Corp. usb 85 16,115 0.06
Westlake Corp. usb 17 1,949 0.01
Weyerhaeuser Co., REIT uso 364 10,247 0.04
Williams Cos., Inc. (The) usb 607 32,851 0.13
Workday, Inc. ‘A’ uso 106 27,351 0.11
WP Carey, Inc., REIT usb 109 5,938 0.02
WW Grainger, Inc. usb 22 23,189 0.09
Xcel Energy, Inc. usb 287 19,378 0.08
Xylem, Inc. uso 120 13,922 0.05
Yum! Brands, Inc. usb 140 18,782 0.07
Zebra Technologies Corp. ‘A’ usop 26 10,042 0.04
Zillow Group, Inc. ‘A’ usb 27 1,913 0.01
Zillow Group, Inc. ‘'C’ usb 81 5,998 0.02
Zimmer Biomet Holdings, Inc. usob 100 10,563 0.04
Zoetis, Inc. ‘A’ usb 226 36,822 0.14
Zoom Communications, Inc. ‘A’ usb 120 9,793 0.04
Zscaler, Inc. usb 46 8,299 0.03
United States total 25,150,390 97.91
Uruguay (31 December 2023: 0.18%)
MercadoLibre, Inc. usb 24 40,811 0.16
Uruguay total 40,811 0.16
Total investments in Equities 25,586,015 99.61

* Security is fair valued under the direction of the Board of Directors.
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Financial Futures Contracts

Underlying Fair % of
No. of Exposure Value Net
Security Description Contracts Currency usD Counterparty usp Assets
United States (31 December 2023: (0.00)%)
S&P 500 Micro E-Mini Index, 21/03/2025 3 usb 89,036 Citibank NA (2,886) (0.01)
United States total (2,886) (0.01)
Total unrealised loss on Financial Futures Contracts (31 December 2023: (0.00)%) (2,886) (0.01)
Fair % of
Value Net
usb Assets
Total financial assets at fair value through profit or loss 25,586,015 99.61
Total financial liabilities at fair value through profit or loss (2,886) (0.01)
Cash, margin cash and bank overdraft 14,536 0.06
Cash equivalents
Quantity/
Currency  Nominal Value
Undertaking for collective investment schemes (31 December 2023: 0.33%)
JPMorgan Liquidity Funds - USD Liquidity LVNAV Fund - Class X (dist.) (1) usb 77,831 77,831 0.30
Total Cash equivalents 77,831 0.30
Other assets and liabilities 11,970 0.04
Net asset value attributable to holders of redeemable participating shares 25,687,466 100.00
% of
Total
Analysis of total assets (Unaudited) Assets
Transferable securities and money market instruments admitted to official stock exchange listing 99.59
Transferable securities and money market instruments other than those admitted to an official stock exchange listing or dealt in on another regulated market -
Collective investment schemes 0.30
Other assets 0.11
Total Assets 100.00

(1) A related party to the Fund.
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Quantity/ Fair % of Quantity/ Fair % of
Nominal Value Net Nominal Value Net
Investments Currency Value usp Assets  Investments Currency Value usp Assets
Equities (31 December 2023: 99.70%) LivaNova plc usb 2,285 105,819 0.05
Bahamas (31 December 2023: 0.02%) nVent Electric plc usb 7,002 477,256 0.21
OneSpaWorld Holdings Ltd. usb 4,020 79,998 0.04 United Kingdom total 1176189 0.51
Bahamas total 79,998 0.04  ynited States (31 December 2023: 97.23%)
Bermuda (31 December 2023: 0.49%) 10X Genomics, Inc. “A” usb 4,532 65,080 0.03
Assured Guaranty Ltd. usp 2,234 201,082 0.09  lstSource Corp. usb 774 45,186 0.02
Axis Capital Holdings Ltd. usD 3342 296,168 0.13 A O Smith Corp. uso 5,122 349,372 0.15
Enstar Group Ltd. usD 488 157,161 0.07 A10 Networks, Inc. usb 2,978 54,795 0.02
RenaissanceRe Holdings Ltd. usp 2,184 543,401 0.23  AAON, Inc. usb 2,891 340,213 0.15
SiriusPoint Ltd. uso 4,165 68,264 0.03 AARCorp. usb 1,491 91,368 0.04
Abercrombie & Fitch Co. ‘A’ usop 2,109 315,232 0.14
Bermuda total 1,266,076 055 ABM Industries, Inc. usop 2,674 136,855 0.06
Academy Sports & Outdoors, Inc. usb 2,937 168,966 0.07
Canada (31 December 2023: 0.09%) Acadia Healthcare Co., Inc. usb 3,903 154,754 0.07
Aurinia Pharmaceuticals, Inc. usb 5,707 51,249 0.02  ACADIA Pharmaceuticals, Inc. usp 5146 94,429 0.04
IMAX Corp. usb 1,870 47,872 0.02  Acadia Realty Trust, REIT usb 5,034 121,621 0.05
Tilray Brands, Inc. 2’ usb 35,717 47,504 0.02  aci worldwide, Inc. usb 4,464 231,726 0.10
Acuity Brands, Inc. usb 1,321 385,904 0.17
Canada total 146,625 0.06  Acushnet Holdings Corp. usb 1,252 88,992 0.04
Costa Rica (31 December 2023: 0.01%) ACV Auctions, Inc. ‘A’ usb 6,225 134,460 0.06
Establishment Labs Holdings, Inc. usp 1,038 47,821 0.02 Adapthealth Corp. ‘A’ usD 3153 30,017 0.01
Addus HomeCare Corp. usop 745 93,386 0.04
Costa Rica total 47,821 0.02 Adeia, Inc. usp 4,565 63,819 0.03
Adient plc usb 4,191 72,211 0.03
India (31 December 2023: 0.00%) ADMA Biologics, Inc. usp 9,781 167,744 0.07
WNS Holdings Ltd. usb 1,679 79,568 0.04  ADT, Inc. usb 12,702 87,771 0.04
india total Adtalem Global Education, Inc. usop 1,582 143,725 0.06
nadia tota 79,568 0.04  advance Auto Parts, Inc. usDb 2538 120,022 0.05
Ireland (31 December 2023: 0.24%) Advanced Drainage Systems, Inc. usb 2,994 346,106 0.15
Alkermes plc usD 7.149 205,605 0.09 Advanced Energy Industries, Inc. usb 1,581 182,811 0.08
Avadel Pharmaceuticals plc usD 3,885 40,831 0.02 AECOM usD 5,762 615,497 0.27
Cimpress plc usD 683 48,985 0.02 AeroVironment, Inc. usb 1,178 181,282 0.08
Jazz Pharmaceuticals plc uso 2,665 328,195 0.14 Affiliated Managers Group, Inc. usp 1,269 234,663 0.10
Perrigo Co. plc usD 5,742 147,627 0.06  Affirm Holdings, Inc. ‘A’ uso 9,669 588,842 0.25
Prothena Corp. plc usb 1,502 20,803 0.01  AGCO Corp. uso 2,651 247,815 0.1
agilon health, Inc. usb 13,058 24,810 0.01
Ireland total 792,046 0.34  Agilysys, Inc. usb 973 128,154 0.06
Agios Pharmaceuticals, Inc. usop 2,384 78,338 0.03
Israel (31 December 2023: 0.25%) AGNC Investment Corp., REIT usD 37,375 344,224 0.15
JFrOg Ltd. . usb 3,313 97,435 0.04 Agree Realty Corp., REIT usp 4,527 318,927 0.14
Mob||_eve Glopal, Inc. ‘A usop 3,573 71,174 0.03  Ajr Lease Corp. ‘A’ usD 4,426 213,377 0.09
Playtika Holding Corp. usb 2,991 20,758 0.01  Ajr Transport Services Group, Inc. uso 2,170 47,697 0.02
SolarEdge Technologies, Inc. usb 2,409 32,762 0.02 akero Therapeutics, Inc. usp 2373 66,017 0.03
Alamo Group, Inc. usb 425 79,012 0.03
fsrael total 222,129 0.10  Ajarm.com Holdings, Inc. usD 2112 128,410 0.06
Jersey (31 December 2023: 0.03%) Alaska Air Group, Inc. usp 5,432 351,722 0.15
Novocure Ltd. usop 4135 123,223 0.05 Albany International Corp. ‘A’ usb 1,335 106,760 0.05
Albertsons Cos., Inc. ‘A’ usop 16,610 326,220 0.14
Jersey total 123,223 0.05 Alcoa Corp. usb 10,411 393,328 0.17
Alexander & Baldwin, Inc., REIT usob 3,073 54,515 0.02
Kazakhstan (31_ December 2023: 0.03%) Alexander’s, Inc., REIT usb 920 18,005 0.01
Freedom Holding Corp./NV usb 732 95,665 0.04 Alight, Inc. ‘A’ usp 17,600 121,792 0.05
Alignment Healthcare, Inc. usop 4,428 49,815 0.02
Kazakhstan total 95,665 0.04  plkami Technology, Inc. usb 1,936 71,012 0.03
Puerto Rico (31 December 2023: 0.26%) Allegiant Travel Co. ‘A’ usp 668 62,872 0.03
EVERTEC, Inc. usp 2,557 88,293 0.04  Allegro MicroSystems, Inc. uso 5,224 114,197 0.05
First BanCorp usb 7,102 132,026 0.06  ALLETE, Inc. uso 2,438 157,982 0.07
OFG Bancorp usb 1,986 84,048 0.03  Allison Transmission Holdings, Inc. usob 3,707 400,578 0.17
Popular, Inc. usp 2,996 281,804 0.12  Ally Financial, Inc. usb 11,475 413,215 0.18
Alpha Metallurgical Resources, Inc. usb 464 92,856 0.04
Puerto Rico total 586,171 0.25 Alphatec Holdings, Inc. usp 4,378 40,190 0.02
Altair Engineering, Inc. ‘A’ usob 2,425 264,592 0.11
Sweden (31 December 2023: 0.17%) Amalgamated Financial Corp. usb 693 23,195 0.01
Autoliv, Inc. usb 2,937 275,461 012 Ambarella, Inc. usp 1723 125,331 0.05
AMC Entertainment Holdings, Inc. ‘A’ usob 15,505 61,710 0.03
Sweden total 275,461 012 Amedisys, Inc. usb 1,362 123,656 0.05
Switzerland (31 December 2023: 0.13%) Amentum Holdings, Inc. uso 5,263 110,681 0.05
CRISPR Therapeutics AG usb 3,600 141,696 0.06  Amerant Bancorp, Inc. ‘A’ usb 1,416 31,733 0.01
Garrett Motion, Inc. usb 5,090 45,963 0.02  Ameresco, Inc. ‘A’ usb 1,360 31,933 0.01
Guess?, Inc. usb 1,253 17,617 0.01  American Airlines Group, Inc. usop 25,751 448,840 0.19
Transocean Ltd. usb 32,996 123,735 0.05  American Assets Trust, Inc., REIT usb 2,017 52,966 0.02
American Eagle Outfitters, Inc. usop 7,692 128,226 0.06
Switzerland total 329,011 0.14 American Healthcare REIT, Inc. usp 6,478 184,105 0.08
. American Homes 4 Rent ‘A’, REIT usob 13,587 508,426 0.22
ggf]’rm‘z (31 December 2023: 0.15%) Lo Lo 58615 og5 American States Water Co. usp 1,569 121,943 0.05
’ ’ . American Woodmark Corp. usb 671 53,365 0.02
Thailand total 338.615 0.15 Amer@cold Realty Trust, Inc., REIT usp 11,075 237,005 0.10
’ : Ameris Bancorp usb 2,818 176,322 0.08
United Kingdom (31 December 2023: 0.54%) AMERISAFE, Inc. usb 812 41,850 0.02
Capri Holdings Ltd. usp 4,925 103,721 0.04  Amicus Therapeutics, Inc. usp 11,181 105,325 0.05
Clarivate plc usop 16,216 82,377 0.03  Amkor Technology, Inc. usob 5,004 128,553 0.06
Janus Henderson Group plc usb 5,478 232,979 0.10  AMN Healthcare Services, Inc. usb 1,601 38,296 0.02
Liberty Global Ltd. ‘A’ usb 7,025 89,639 0.04  Amneal Pharmaceuticals, Inc. usp 5,383 42,633 0.02
Liberty Global Ltd. ‘C’ usb 6,423 84,398 0.04  Amphastar Pharmaceuticals, Inc. usp 1,623 60,262 0.03
Amplitude, Inc. ‘A’ usob 3,168 33,422 0.01
Andersons, Inc. (The) usb 1,388 56,242 0.02
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ANI Pharmaceuticals, Inc. usb 764 42,234 0.02  Benchmark Electronics, Inc. usb 1,515 68,781 0.03
Antero Midstream Corp. usb 14,385 217,070 0.09  Berkshire Hills Bancorp, Inc. usop 1,841 52,340 0.02
Antero Resources Corp. usb 12,444 436,162 0.19  Berry Global Group, Inc. usb 4,898 316,754 0.14
APA Corp. usop 15,649 361,335 0.16  BGC Group, Inc. ‘A’ usp 15,519 140,602 0.06
Apartment Investment & Management Bicara Therapeutics, Inc. usb 1,209 21,061 0.01
Co. ‘A, REIT usb 5,191 47,186 0.02  BILL Holdings, Inc. usb 4,162 352,563 0.15
Apellis Pharmaceuticals, Inc. usp 3,475 110,887 0.05  BjoCryst Pharmaceuticals, Inc. usp 8,661 65,131 0.03
API Group Corp. usb 7,998 287,688 0.12 Biohaven Ltd. uso 3,800 141,930 0.06
Apogee Enterprises, Inc. usop 930 66,411 0.03  Bjo-Rad Laboratories, Inc. ‘A’ usb 880 289,089 0.13
Apogee Therapeutics, Inc. usb 906 41,042 0.02  BJ's Restaurants, Inc. usb 810 28,459 0.01
Apollo Commercial Real Estate Finance, BJ's Wholesale Club Holdings, Inc. usb 5,211 465,603 0.20
Inc., REIT usp 5,552 48,080 0.02 kv corp. usp 759 18,049 0.01
Appfolio, Inc. ‘A’ usp 921 227,229 0.10  lack Hills Corp. usp 2,921 170,937 0.07
Appian Corp. ‘A’ usb 1,450 47,821 0.02  Blackbaud, Inc. usp 1,785 131,947 0.06
Apple Hospitality REIT, Inc. usD 9,588 147,176 0.06 " BlackLine, Inc. usD 2,152 130,756 0.06
Applied Digital Corp. ) usp 8,048 61,487 0.03 Blackstone Mortgage Trust, Inc. ‘A", REIT usD 6,964 121,243 0.05
Applied Industrial Technologies, Inc. usb 1,639 392,491 0.7 Bloom Energy Corp. ‘A’ usp 8,547 189,829 0.08
AptarGroup, Inc. usb 2,803 440,351 0.19  Bloomin’ Brands, Inc. usb 3,378 41,245 0.02
Aramark usb 11,035 411,716 0.18 " Bjue owl Capital, Inc. ‘A’ usD 21,081 490,344 0.21
Arbor Realty Trust, Inc., REIT usb 7,308 101,216 0.04  gjueprint Medicines Corp. usb 2,624 228,865 0.10
Arcadium Lithium plc usb 45,366 232,728 0.10  Boise Cascade Co. usb 1,677 199,328 0.09
ArcBest Corp. usp 998 93,133 0.04 " BoK Financial Corp. usD 971 103,363 0.04
Arcellx, Inc. usop 1,663 127,535 0.06  Boot Barn Holdings, Inc. usb 1,282 194,633 0.08
Arch Resources, Inc. usb 747 105,491 0.05  gorgwarner, Inc. usp 9,635 306,297 0.13
Archrock, Inc. usb 6,785 168,879 0.07  Boston Beer Co., Inc. (The) ‘A’ usp 400 119,992 0.05
Arcosa, Inc. usp 2,083 201,509 0.09  Box, Inc. ‘A’ usp 6,144 194,150 0.08
Arcus Biosciences, Inc. usop 2,186 32,550 0.0l goyd Gaming Corp. usop 2,894 209,931 0.09
Ardelyx, Inc. usb 9,156 46,421 0.0 Brady Corp. ‘A’ usb 1,862 137,509 0.06
Ardent Health Partners, Inc. usb 987 16,858 0.0l prandywine Realty Trust, REIT usp 7,110 39,816 0.02
Argan, Inc. ) ) usp 536 73,453 0.03  Braze, Inc. ‘A usp 2,892 121,117 0.05
ARMOUR Residential RElT, Inc. usb 2,350 44,321 0.02  Bread Financial Holdings, Inc. usop 2,066 126,150 0.05
Armstrong World Industries, Inc. usb 1,870 264,287 011 Bridgebio Pharma, Inc. usp 5,130 140,767 0.06
Array Technologies, Inc. usp 6,067 36,645 0.02  Bright Horizons Family Solutions, Inc. usp 2,431 269,476 0.12
Arrow Electronics, Inc. ) usb 2,253 254,859 011 Brighthouse Financial, Inc. usp 2,640 126,826 0.06
Arrpwhead Pharmaceuticals, Inc. usb 5,032 94,602 0.04 Brightsphere Investment Group, Inc. usb 1,264 33,294 0.01
Artisan Partners Asset Management, Inc. BrightSpire Capital, Inc. ‘A", REIT usb 5,513 31,093 0.01
. usp 2,953 127,127 0.06  Brightspring Health Services, Inc. usD 2,265 38,573 0.02
Arvinas, Inc. - usb 2,102 40,295 0.02 " grightview Holdings, Inc. usD 1,806 28,878 0.01
Asana, Inc. ‘A" usb 3,725 75,506 0.03  Brinker International, Inc. usD 1,867 246,985 0.1
Asbury Automotive Group, Inc. usb 854 207,548 0.09  Brink’s Co. (The) usD 1,880 174,408 0.08
ASGN, Inc. usp 1937 161,430 0.07" " Brixmor Property Group, Inc., REIT usD 12,724 354,236 0.15
Ashland, Inc. usb 1,986 141,920 0.06  proadstone Net Lease, Inc. ‘A’, REIT usD 7,315 116,016 0.05
Associated Banc-Corp. usb 6,952 166,153 0.07 " grgokdale Senior Living, Inc. usp 7,596 38,208 0.02
Assurant, Inc. - n usb 2,204 469,937 0-20 Brookline Bancorp, Inc. uso 3,904 46,067 0.02
AST SpaceMobile, Inc. ‘A usb 7,694 162,343 0.07  Bruker Corp. usp 4.007 234,890 0.10
Astera Labs, Inc. usb 1,061 140,529 0.06  grunswick Corp. usb 2:860 184,985 0.08
Astrana Health, Inc. usb 1,682 53,033 0.02 " gyckle, Inc. (The) usD 1333 67,730 0.03
ATI, Inc. usp 5978 329,029 0.4 gmble, Inc. ‘A usD 3,778 30,753 0.01
Atkore, Inc. . , usp 1,551 129,431 0.06 " Byx Technologies, Inc. usD 3,878 431,970 0.19
Atlanta Braves Holdings, Inc. ‘A usb 438 17,870 0.0l 33i Inc. A’ uso 4,686 161,339 0.07
Atlanta Braves Holdings, Inc. ‘C’ usb 1,963 75,104 0.03  (3ble One. Inc. uso 194 70.251 0.03
Atlantic Union Bankshares Corp. usb 3,758 142,353 0.06  (apot Corf). usp 2334 213:118 0.09
Atlas Energy Solutions, Inc. ‘A’ usb 2,842 63,036 0.03  ac) International, Inc. ‘A’ usp '951 384,261 0.17
Atmus Filtration Technologies, Inc. uso 675 26,446 0.01  cactus, Inc. ‘A’ ' uso 2,765 161,365 0.07
AtriCure, Inc. - usp 2,037 62,251 0.03  Cadence Bank USh 7639 263164 0.11
Aurora Innovation, Inc. ‘A uso 41,476 261,299 011 Cadre Holdings, Inc. usp 956 30,879 0.01
AutoNation, Inc. usb L131 192,089 0.08  raesars Entertainment, Inc. uso 8,853 295,867 0.13
Avano; Medical, Inc. usb 1,943 30,933 0.01 Caleres, Inc. uso 1,465 33,929 0.01
AvePoint, Inc. usb 3,848 63,530 0.03 " cajifornia Resources Corp. usD 2,504 129,933 0.06
Avidity Biosciences, Inc. usb 3,824 111,202 0.05 " california Water Service Group usD 2,441 110,651 0.05
Av!chhange Holdings, Inc. usb 7,521 77,767 0.03 calix, Inc. usp 2,523 87,977 0.04
Avient Corp. usb 3,859 157,679 0.07 (3l-Maine Foods, Inc. usD 1,790 184,227 0.08
Avis Budget Group, Inc. usb 750 60,457 0.03 " ajumet, Inc. usb 2,893 63,704 0.03
Avista Corp. usb 3,306 121,099 0.05 " camping World Holdings, Inc. ‘A’ usp 2,387 50,318 0.02
Avnet, Inc. usb 3,861 202,008 0.09 " (annae Holdings, Inc. usp 2,442 48,498 0.02
Axalta Coating Systems Ltd. usb 8,818 301,752 013 areDx. Inc. uso 2102 45,004 0.02
Axcelis Technologies, Inc. usb 1,375 96,071 0.04  CareTrust REIT. Inc. usb 7842 212126 0.09
Axos Financial, Inc. usb 2,268 158,420 007 Cargurus, Inc. " UsD 3629 132,’604 0.06
Axsome Therapeutics, Inc. usb 1,670 141,299 0.06  (arlisle Cos., Inc. uso 1"%1 723,295 031
AZEK Co., Inc. (The) ‘A usb 6,222 295,358 013 carpenter Technology Corp. usD 2,081 353,167 0.15
Azenta, Inc. usb 1,690 84,500 0.04 " cars.com, Inc. usD 2,635 45,665 0.02
AZZ, Inc. usb 1,228 100,598 004 carter's, Inc. usD 1,556 84,320 0.04
Badger Meter, Inc. usb 1,243 263,665 Ol casella Waste Systems, Inc. ‘A’ usD 2,621 277,328 0.12
Balchem Corp. N usb 1,364 222,325 0.0 (350y's General Stores, Inc. usD 1,579 625,647 0.27
Baldwin Ins_uran_ce Group, Inc. (The) ‘A usb 2,811 108,954 0.05  (gcsava Sciences, Inc. usp 1,908 4,503 0.00
Banc of California, Inc. usb 6,050 93,533 0.04 " catalyst Pharmaceuticals, Inc. usD 4,340 90,576 0.04
BancFirst Corp. usb 876 102,650 0.04 " cathay General Bancorp usD 2,983 142,021 0.06
Bancorp, Inc. (The) usb 1,951 102,681 0.04 " cava Group, Inc. usD 2,997 338,062 0.15
Bank of Hawaii Corp. usb 1,677 119,469 0.05 " (4yco Industries, Inc. uso 336 149,933 0.07
Bank 0ZK usp 4,559 203,012 0.09 iz, Inc. usD 2,000 163,660 0.07
BankUnited, Inc. usb 3,124 119,243 0.05 (g g associates Properties, Inc., REIT usD 570 16,764 0.01
Banner Corp. usb 1,448 96,683 0.04 ¢ intelligent Solutions Holdings, Inc. usD 13,763 161,440 0.07
Barnes Group, Inc. usb 2,018 95,371 0.04 " Celigex Therapeutics, Inc. usD 2,485 62,796 0.03
Bath & Body Works, Inc. usb 9,430 365,601 0.6 (elsius Holdings, Inc. usp 6,752 177,848 0.08
Beacon Roofing Supply, Inc. usb 2,663 270,508 0.12 Centerspace, REIT uso 695 45,974 0.02
Beladm Therapeutics, Inc. usb 3,021 74,921 0.03 " central Garden & Pet Co. usb 385 14,938 0.01
Belden, Inc. usb 1,722 193,914 0.08 N
BellRing Brands, Inc. Uon 5507 416,404 018 Central Garden & Pet Co. ‘A usp 2,206 72,908 0.03

256



JPMorgan ETFs (Ireland) ICAV - BetaBuilders US Small Cap Equity UCITS ETF
Schedule of Investments (continued)

As at 31 December 2024

Quantity/ Fair % of Quantity/ Fair % of
Nominal Value Net Nominal Value Net
Investments Currency Value usp Assets  Investments Currency Value usb Assets
Centuri Holdings, Inc. usb 604 11,663 0.01 (TS Corp. usob 1,291 68,074 0.03
Century Aluminum Co. usb 2,183 39,774 0.02  CubeSmart, REIT usop 9,499 407,032 0.18
Century Communities, Inc. usb 1,218 89,352 0.04  Cullen/Frost Bankers, Inc. usb 2,551 342,472 0.15
Certara, Inc. usb 4,624 49,246 0.02  Curtiss-Wright Corp. usop 1,619 574,535 0.25
CG oncology, Inc. usb 1,341 38,460 0.02  Cushman & Wakefield plc usob 8,969 117,315 0.05
CH Robinson Worldwide, Inc. usb 4,967 513,190 0.22  Customers Bancorp, Inc. usb 1,259 61,288 0.03
Champion Homes, Inc. usop 2,414 212,673 0.09  CVB Financial Corp. usb 5,597 119,832 0.05
ChampionX Corp. usb 8,044 218,716 0.09  CVR Energy, Inc. uso 1,437 26,929 0.01
Charles River Laboratories International, Cytokinetics, Inc. usob 4,926 231,719 0.10
Inc. usp 2,169 400,397 0.17  Dana, Inc. usD 5,510 63,696 0.03
Chart Industries, Inc. usop 1,811 345,611 0.15  Darling Ingredients, Inc. usb 6,746 227,273 0.10
Cheesecake Factory, Inc. (The) usb 2,018 95,734 0.04  Dave & Buster’s Entertainment, Inc. usb 1,365 39,844 0.02
Chefs’ Warehouse, Inc. (The) usop 1,496 73,783 0.03  Dpavita, Inc. usb 1,885 281,902 0.12
Chemed Corp. usD 637 337,483 0.15  Day One Biopharmaceuticals, Inc. uso 2,960 37,503 0.02
Chemours Co. (The) usp 6,289 106,284 0.05  Delek US Holdings, Inc. uso 2,654 49,099 0.02
Chesapeake Utilities Corp. usop 922 111,885 0.05  Deluxe Corp. usp 1,729 39,058 0.02
Chewy, Inc. ‘A’ usb 6,820 228,402 0.10  Denali Therapeutics, Inc. uso 5,183 105,630 0.05
Chimera Investment Corp., REIT usb 3,347 46,858 0.02  DENTSPLY SIRONA, Inc. uso 8,780 166,644 0.07
Choice Hotels International, Inc. usp 1,185 168,246 0.07  DiamondRock Hospitality Co., REIT usp 8,687 78,444 0.03
Chord Energy Corp. usD 2,603 304,343 0.13  Dick’s Sporting Goods, Inc. uso 2,455 561,802 0.24
Churchill Downs, Inc. usb 2,984 398,483 0.17  Digi International, Inc. usp 1,528 46,191 0.02
Ciena Corp. uso 6,096 517,002 022 DpigitalBridge Group, Inc. usD 6,590 74,335 0.03
CinCor Pharma, Inc. CVR* usp 90 275 - DigitalOcean Holdings, Inc. usp 2,298 78,293 0.03
Cinemark Holdings, Inc. usb 4,673 144,770 0.06  Dpillard’s, Inc. ‘A’ usp 178 76,850 0.03
Cipher Mining, Inc. usb 10,179 47,231 0.02  Dime Community Bancshares, Inc. usp 1,809 55,600 0.02
Cirrus Logic, Inc. usb 2,284 227,441 0.10  Diodes, Inc. usp 1,941 119,701 0.05
City Holding Co. usD 627 74,287 0.03  Discount Medicine, Inc. ‘A’ usD 607 38,484 0.02
Civitas Resources, Inc. usb 3,083 141,417 0.06  Distribution Solutions Group, Inc. usb 439 15,102 0.01
Claros Mortgage Trust, Inc. usb 4,396 19,870 0.01  DNOW, Inc. usp 4,501 58,558 0.03
Clean Harbors, Inc. usb 2,187 503,316 0.22  Dolby Laboratories, Inc. ‘A’ usop 2,500 195,250 0.08
Cleanspark, Inc. usb 10,600 97,626 0.04  ponaldson Co., Inc. usp 5,109 344,091 0.15
Clear Secure, Inc. ‘A’ usb 3,320 88,445 0.04  Donnelley Financial Solutions, Inc. usop 1,069 67,058 0.03
Clearwater Analytics Holdings, Inc. ‘A’ usb 6,472 178,109 0.08  Dorian LPG Ltd. usp 1,598 38,943 0.02
Clearway Energy, Inc. ‘A’ usp 1,418 34,670 0.02  Dorman Products, Inc. usp 1,105 143,153 0.06
Clearway Energy, Inc. ‘C’ usb 3,491 90,766 0.04  DoubleVerify Holdings, Inc. usob 6,234 119,755 0.05
Cleveland-Cliffs, Inc. usb 20,846 195,952 0.08  Douglas Emmett, Inc., REIT usb 6,824 126,653 0.05
Clover Health Investments Corp. ‘A’ usb 15,942 50,217 0.02  poximity, Inc. ‘A’ usp 5,285 282,166 0.12
CNO Financial Group, Inc. usb 4,527 168,450 0.07  DraftKings, Inc. ‘A’ usp 20,354 757,169 0.33
CNX Resources Corp. usp 6,481 237,658 0.10  Driven Brands Holdings, Inc. usp 2,615 42,206 0.02
Coca-Cola Consolidated, Inc. usb 222 279,718 0.12  Dropbox, Inc. ‘A’ usp 10,117 303,915 0.13
Coeur Mining, Inc. usp 16,835 96,296 0.04 DT Midstream, Inc. usp 4,109 408,558 0.8
Cogent Communications Holdings, Inc. usb 1,869 144,044 0.06  Dun & Bradstreet Holdings, Inc. usp 11,376 141,745 0.06
Cognex Corp. usp 6,936 248,725 0.11  puolingo, Inc. ‘A’ uso 1,553 503,529 0.22
Cohen & Steers, Inc. usb 1,115 102,959 0.04  Dutch Bros, Inc. ‘A’ usp 4,668 244,510 0.11
Coherent Corp. usb 6,354 601,914 0.26  DXC Technology Co. uso 7,555 150,949 0.07
Cohu, Inc. usp 1,997 53,320 0.02  Dycom Industries, Inc. usp 1,242 216,183 0.09
Columbia Banking System, Inc. usb 8,793 237,499 0.10  Dpynavax Technologies Corp. usp 5,550 70,873 0.03
Columbia Financial, Inc. usb 1,206 19,067 0.01 Dyne Therapeutics, Inc. usop 2,970 69,973 0.03
Columbia Sportswear Co. usb 1,439 120,775 0.05  E2open Parent Holdings, Inc. uso 7,762 20,647 0.01
Comerica, Inc. usp 5,582 345,247 0.15  Eagle Materials, Inc. usp 1,445 356,568 0.15
Comfort Systems USA, Inc. usb 1,512 641,179 0.28 Easterly Government Properties, Inc. ‘A’,
Commerce Bancshares, Inc. usb 5,655 352,363 0.15  REIT usb 4,075 46,292 0.02
Commercial Metals Co. usb 4,907 243,387 0.11  Eastern Bankshares, Inc. uso 8,456 145,866 0.06
CommScope Holding Co., Inc. usop 8,683 45,238 0.02  EastGroup Properties, Inc., REIT usop 2,036 326,758 0.14
Community Financial System, Inc. usb 2,266 139,767 0.06  EchoStar Corp. ‘A’ usop 5,119 117,225 0.05
Community Trust Bancorp, Inc. usb 671 35,583 0.02  Edgewell Personal Care Co. usob 2,098 70,493 0.03
Commvault Systems, Inc. usb 1,854 279,787 0.12  Edgewise Therapeutics, Inc. usop 2,496 66,643 0.03
Compass Diversified Holdings usop 2,593 59,846 0.03  Elanco Animal Health, Inc. usop 21,027 254,637 0.11
Ccompass, Inc. ‘A’ usb 15,634 91,459 0.04  Elastic NV usob 3,653 361,939 0.16
CompoSecure, Inc. ‘A’ usop 1,315 20,159 0.01  Element Solutions, Inc. usob 9,578 243,569 0.11
Comstock Resources, Inc. usb 3,706 67,523 0.03  elf Beauty, Inc. usop 2,248 282,236 0.12
Concentra Group Holdings Parent, Inc. usb 962 19,028 0.01  Elme Communities, REIT uso 3,718 56,774 0.02
Concentrix Corp. usb 1,850 80,049 0.03  EMCOR Group, Inc. usob 1,996 905,984 0.39
Confluent, Inc. ‘A’ usb 10,224 285,863 0.12  Empire State Realty Trust, Inc. ‘A", REIT usb 5,648 58,287 0.03
CONMED Corp. usb 1,304 89,246 0.04  Employers Holdings, Inc. usb 1,074 55,021 0.02
CONSOL Energy, Inc. usb 1,156 123,322 0.05  Enact Holdings, Inc. usob 1,241 40,184 0.02
Construction Partners, Inc. ‘A’ usb 1,837 162,501 0.07  Encompass Health Corp. usop 4,265 393,873 0.17
COPT Defense Properties, REIT usb 4,769 147,601 0.06  Encore Capital Group, Inc. usob 994 47,483 0.02
Corcept Therapeutics, Inc. usop 4,178 210,529 0.09  Endeavor Group Holdings, Inc. ‘A’ usop 7,914 247,629 0.11
Core & Main, Inc. ‘A’ usb 7,674 390,683 0.17  Energizer Holdings, Inc. usp 2,766 96,506 0.04
Core Laboratories, Inc. usb 1,967 34,049 0.01  Energy Recovery, Inc. usb 2,414 35,486 0.02
Core Scientific, Inc. usb 10,459 146,949 0.06  Enerpac Tool Group Corp. ‘A’ usop 2,301 94,548 0.04
CoreCivic, Inc. usb 4,685 101,852 0.04  EnerSys usb 1,709 157,963 0.07
CorVel Corp. usb 1,200 133,512 0.06  Enova International, Inc. usob 1,084 103,934 0.05
Coty, Inc. ‘A’ usb 16,195 112,717 0.05  Enovis Corp. usob 2,223 97,545 0.04
Coursera, Inc. usb 4,695 39,907 0.02  Enovix Corp. usb 6,190 67,285 0.03
Cousins Properties, Inc., REIT usb 6,457 197,842 0.09  Enpro, Inc. usop 885 152,618 0.07
Cracker Barrel Old Country Store, Inc. usb 937 49,530 0.02  Ensign Group, Inc. (The) uso 2,392 317,801 0.14
Crane Co. usb 2,066 313,515 0.14  Enterprise Financial Services Corp. usb 1,582 89,225 0.04
Crane NXT Co. usb 2,426 141,242 0.06  Envista Holdings Corp. usop 7,321 141,222 0.06
Credit Acceptance Corp. usb 250 117,365 0.05  ePlus, Inc. usop 1,133 83,706 0.04
Credo Technology Group Holding Ltd. usb 5,666 380,812 0.16  EPR Properties, REIT usop 3,189 141,209 0.06
Crescent Energy Co. ‘A’ usb 7,261 106,083 0.05  Erie Indemnity Co. ‘A’ usob 1,067 439,849 0.19
Crinetics Pharmaceuticals, Inc. usop 3,726 190,510 0.08  Esab Corp. usb 2,419 290,135 0.13
Crocs, Inc. usp 2,541 278,316 0.12  ESCO Technologies, Inc. usp 1,075 143,201 0.06
CSG Systems International, Inc. usb 1,219 62,303 0.03  Essent Group Ltd. usop 4,519 246,014 0.11
CSW Industrials, Inc. usb 697 245,902 0.11
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Essential Properties Realty Trust, Inc., Global Net Lease, Inc., REIT usob 8,422 61,481 0.03
usD 7,435 232,567 0.10  Globalstar, Inc. usD 32,466 67,205 0.03
Essential Utilities, Inc. usb 10,699 388,588 0.17  Globe Life, Inc. usb 3,909 435,932 0.19
Etsy, Inc. usb 4,950 261,805 0.11  Globus Medical, Inc. ‘A’ uso 4,772 394,692 0.17
Euronet Worldwide, Inc. usb 1,835 188,711 0.08  GMS, Inc. usp 1,640 139,121 0.06
Evercore, Inc. ‘A’ usb 1,539 426,595 0.18  Gogo, Inc. usb 2,896 23,429 0.01
Everi Holdings, Inc. usD 3,485 47,082 0.02  Golden Entertainment, Inc. uso 957 30,241 0.01
Evolent Health, Inc. ‘A’ usb 4,931 55,474 0.02  Goodyear Tire & Rubber Co. (The) usb 12,002 108,018 0.05
Exelixis, Inc. usb 12,367 411,821 0.18  Goosehead Insurance, Inc. ‘A’ usb 989 106,041 0.05
ExIService Holdings, Inc. usb 6,924 307,287 0.13  Gorman-Rupp Co. (The) usp 876 33,218 0.01
eXp World Holdings, Inc. usb 3,405 39,192 0.02  Graco, Inc. usp 7,144 602,168 0.26
Expand Energy Corp. usb 8,501 846,275 0.37  Graham Holdings Co. ‘B’ usop 145 126,428 0.05
Exponent, Inc. usb 2,143 190,941 0.08  Grand Canyon Education, Inc. usop 1,190 194,922 0.08
Extreme Networks, Inc. usp 5,492 91,936 0.04  Granite Construction, Inc. usp 1,862 163,316 0.07
F&G Annuities & Life, Inc. usp 729 30,210 0.01  Graphic Packaging Holding Co. usp 12,942 351,505 0.15
Fastly, Inc. ‘A’ usb 5,331 50,325 0.02  Green Brick Partners, Inc. usob 1,338 75,584 0.03
FB Financial Corp. usb 1,520 78,295 0.03  Green Plains, Inc. usp 2,499 23,6901 0.01
Federal Agricultural Mortgage Corp. ‘C’ usb 393 77,401 0.03  Greenbrier Cos., Inc. (The) usp 1,308 79,775 0.03
Federal Realty Investment Trust, REIT usop 3,546 396,975 0.17  Greif, Inc. ‘A’ usp 1,087 66,437 0.03
Federal Signal Corp. usp 2,581 238,459 0.10  Grid Dynamics Holdings, Inc. uso 2,467 54,866 0.02
Federated Hermes, Inc. ‘B’ usb 3,551 145,982 0.06  Griffon Corp. usp 1,597 113,818 0.05
Figs, Inc. ‘A’ usD 5,385 33,333 0.01  Grindr, Inc. usD 998 17,804 0.01
First Advantage Corp. usp 2,486 46,563 0.02  Grocery Outlet Holding Corp. usD 4,093 63,892 0.03
First American Financial Corp. usb 4,346 271,364 0.12  Group 1 Automotive, Inc. usp 573 241,508 0.10
First Bancorp/Southern Pines NC usb 1,705 74,969 0.03  Guardant Health, Inc. usb 4,957 151,436 0.07
First Busey Corp. usb 2,380 56,097 0.02  Guidewire Software, Inc. usb 3,530 595,087 0.26
First Commonwealth Financial Corp. usop 4,314 72,993 0.03  Gulfport Energy Corp. usp 541 99,652 0.04
First Financial Bancorp usb 4,023 108,138 0.05  GXO Logistics, Inc. usb 5,030 218,805 0.09
First Financial Bankshares, Inc. usb 6,041 217,778 0.09  H&E Equipment Services, Inc. usp 1,441 70,551 0.03
First Hawaiian, Inc. usb 5,375 139,481 0.06  H&R Block, Inc. uso 5,906 312,073 0.14
First Horizon Corp. usb 22,939 461,991 0.20  HA Sustainable Infrastructure Capital,
First Industrial Realty Trust, Inc., REIT usb 5,291 265,238 0.11 Inc. usop 4,731 126,933 0.06
First Interstate BancSystem, Inc. ‘A’ usb 3,994 129,685 0.06  Haemonetics Corp. usb 2,148 167,716 0.07
First Merchants Corp. usb 2,464 98,289 0.04  Halozyme Therapeutics, Inc. usb 5,393 257,839 0.11
First Watch Restaurant Group, Inc. usb 1,337 24,882 0.01  Hamilton Lane, Inc. ‘A’ usp 1,661 245,911 0.11
FirstCash Holdings, Inc. usb 1,679 173,944 0.08  Hancock Whitney Corp. usob 3,647 199,564 0.09
Five Below, Inc. usb 2,315 242,982 0.11  Hanesbrands, Inc. usob 14,802 120,488 0.05
Five9, Inc. usop 3,115 126,594 0.05  Hanover Insurance Group, Inc. (The) usop 1,511 233,691 0.10
Flagstar Financial, Inc. usb 12,910 120,450 0.05  Harley-Davidson, Inc. usp 5,705 171,892 0.07
Floor & Decor Holdings, Inc. ‘A’ usb 4,506 449,248 0.19  Harmonic, Inc. usob 4,612 61,017 0.03
Flowers Foods, Inc. usb 8,480 175,197 0.08  Harmony Biosciences Holdings, Inc. usop 1,368 47,073 0.02
Flowserve Corp. usb 5,559 319,754 0.14  Harrow, Inc. usb 1,135 38,079 0.02
Fluence Energy, Inc. ‘A’ usb 2,569 40,796 0.02  Hasbro, Inc. usob 5,561 310,916 0.13
Fluor Corp. usb 7,197 354,956 0.15  HashiCorp, Inc. ‘A’ usob 6,324 216,344 0.09
Flywire Corp. usb 4,075 84,026 0.04  Hawaiian Electric Industries, Inc. usop 7,308 71,107 0.03
FMC Corp. usb 5,323 258,751 0.11  Hawkins, Inc. usb 834 102,307 0.04
FNB Corp. usb 15,143 223,814 0.10  Hayward Holdings, Inc. usob 5,991 91,602 0.04
Foot Locker, Inc. usb 3,499 76,138 0.03  HB Fuller Co. usob 2,287 154,327 0.07
Forestar Group, Inc. usb 785 20,347 0.01  Healthcare Realty Trust, Inc. ‘A”, REIT usop 15,000 254,250 0.11
FormFactor, Inc. usb 3,295 144,980 0.06  Healthcare Services Group, Inc. uso 3,123 36,274 0.02
Fortrea Holdings, Inc. usb 3,468 64,678 0.03  HealthEquity, Inc. usop 3,624 347,723 0.15
Fortune Brands Innovations, Inc. usb 5,337 364,677 0.16  HealthStream, Inc. usob 1,049 33,358 0.01
Four Corners Property Trust, Inc., REIT usb 4,099 111,247 0.05  Heartland Express, Inc. usb 2,169 24,336 0.01
Fox Factory Holding Corp. usb 1,764 53,396 0.02  Heartland Financial USA, Inc. usp 1,777 108,939 0.05
Franklin BSP Realty Trust, Inc., REIT usb 3,474 43,564 0.02  Hecla Mining Co. usob 24,936 122,436 0.05
Franklin Electric Co., Inc. usb 1,724 168,004 0.07  Helen of Troy Ltd. usb 1,006 60,189 0.03
Fresh Del Monte Produce, Inc. usop 1,590 52,804 0.02  Helios Technologies, Inc. usop 1,391 62,094 0.03
Freshpet, Inc. usop 1,932 286,149 0.12  Helix Energy Solutions Group, Inc. usop 6,136 57,188 0.02
Freshworks, Inc. ‘A’ usb 7,879 127,403 0.06  Helmerich & Payne, Inc. usob 4,175 133,683 0.06
Frontdoor, Inc. usop 3,296 180,192 0.08  Henry Schein, Inc. usb 5,409 374,303 0.16
Frontier Communications Parent, Inc. usb 7,727 268,127 0.12  Herc Holdings, Inc. usob 1,125 212,996 0.09
Frontier Group Holdings, Inc. usb 3,676 26,136 0.01  Hertz Global Holdings, Inc. usp 5,432 19,881 0.01
FTAI Aviation Ltd. usb 4,200 604,968 0.26  Hexcel Corp. usop 3,522 220,829 0.10
FTI Consulting, Inc. usb 1,502 287,077 0.12  HF Sinclair Corp. usb 7,106 249,065 0.11
Fulton Financial Corp. usb 7,692 148,302 0.06  Highwoods Properties, Inc., REIT usb 4,474 136,815 0.06
GameStop Corp. ‘A’ usb 17,253 540,709 0.23  Hillenbrand, Inc. uso 2,957 91,016 0.04
Gaming & Leisure Properties, Inc., REIT usb 11,145 536,743 0.23  Hillman Solutions Corp. usob 7,745 75,436 0.03
Gap, Inc. (The) usb 9,469 223,752 0.10  Hilltop Holdings, Inc. usb 1,951 55,857 0.02
Gates Industrial Corp. plc usop 7,916 162,832 0.07  Hilton Grand Vacations, Inc. usb 3,186 124,095 0.05
GATX Corp. usb 1,490 230,890 0.10  Hims & Hers Health, Inc. usob 6,649 160,773 0.07
GeneDx Holdings Corp. ‘A’ usb 693 53,264 0.02  HNI Corp. usob 2,000 100,740 0.04
Generac Holdings, Inc. usb 2,560 396,928 0.17  Home BancShares, Inc. usop 8,241 233,220 0.10
Genpact Ltd. usb 6,616 284,157 0.12  Hope Bancorp, Inc. usb 4,931 60,602 0.03
Gentex Corp. usb 9,893 284,226 0.12  Horace Mann Educators Corp. uso 1,730 67,868 0.03
Gentherm, Inc. usb 1,338 53,420 0.02  Houlihan Lokey, Inc. ‘A’ usob 2,221 385,699 0.17
Genworth Financial, Inc. ‘A’ usb 18,547 129,644 0.06  Howard Hughes Holdings, Inc. uso 1,321 101,611 0.04
GEO Group, Inc. (The) usb 5,544 155,121 0.07  Hub Group, Inc. ‘A’ usp 2,608 116,212 0.05
German American Bancorp, Inc. usb 1,250 50,275 0.02  Huntington Ingalls Industries, Inc. usop 1,681 317,659 0.14
Geron Corp. usb 21,182 74,984 0.03  Huntsman Corp. usob 7,030 126,751 0.06
Getty Realty Corp., REIT usb 2,156 64,960 0.03  Huron Consulting Group, Inc. usop 759 94,313 0.04
Gibraltar Industries, Inc. usop 1,291 76,040 0.03  Hyatt Hotels Corp. ‘A’ usb 1,748 274,401 0.12
G-I1l Apparel Group Ltd. usb 1,707 55,682 0.02 IAG, Inc. uso 3,233 139,472 0.06
Gitlab, Inc. ‘A usb 4,921 277,298 0.12  Ibotta, Inc. ‘A’ usb 280 18,222 0.01
Glacier Bancorp, Inc. usb 4,848 243,467 0.11  ICF International, Inc. usb 796 94,891 0.04
Glaukos Corp. usb 2,251 337,515 0.15  Ichor Holdings Ltd. usp 1,401 45,140 0.02
Global Business Travel Group | usb 5,111 47,430 0.02  ICU Medical, Inc. usop 901 139,808 0.06
Global Industrial Co. usb 564 13,982 0.01  IDACORP, Inc. usb 2,257 246,645 0.11
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Ideaya Biosciences, Inc. usb 3,443 88,485 0.04  Krystal Biotech, Inc. usop 1,068 167,313 0.07
IES Holdings, Inc. usb 376 75,561 0.03  Kulicke & Soffa Industries, Inc. usop 2,233 104,192 0.05
ImmunityBio, Inc. usb 5,657 14,482 0.01  Kura Oncology, Inc. usb 2,239 19,502 0.01
Immunovant, Inc. usb 2,638 65,343 0.03  Kymera Therapeutics, Inc. uso 1,857 74,707 0.03
Impinj, Inc. usb 950 137,997 0.06  Kyndryl Holdings, Inc. usb 9,664 334,374 0.14
Inari Medical, Inc. usb 2,147 109,604 0.05  Ladder Capital Corp. ‘A’, REIT usop 5,038 56,375 0.02
Independence Realty Trust, Inc., REIT usop 9,512 188,718 0.08  Lakeland Financial Corp. usop 1,045 71,854 0.03
Independent Bank Corp. usb 1,797 115,349 0.05  Lamar Advertising Co. ‘A", REIT usob 3,688 448,977 0.19
Infinera Corp. usb 8,792 57,763 0.03  Lancaster Colony Corp. usob 863 149,420 0.06
Informatica, Inc. ‘A usb 5,615 145,597 0.06  Landstar System, Inc. uso 1,521 261,399 0.11
Ingevity Corp. usb 1,423 57,987 0.03  Lantheus Holdings, Inc. usp 2,896 259,076 0.11
Ingles Markets, Inc. ‘A’ usb 613 39,502 0.02  Lattice Semiconductor Corp. usob 5,831 330,326 0.14
Ingredion, Inc. usb 2,760 379,666 0.16  Laureate Education, Inc. ‘A’ usob 5,660 103,521 0.04
Inhibrx, Inc. CVR* usb 985 143 - Lazard, Inc. ‘A uso 3,826 196,962 0.09
Innospec, Inc. usb 1,051 115,673 0.05 La-Z-Boy, Inc. uso 1,815 79,080 0.03
Innovative Industrial Properties, Inc. ‘A’ LCI Industries usob 1,072 110,834 0.05
REIT uso 1,184 78,902 0.03  Lear Corp. usp 2,406 227,848 0.10
Innoviva, Inc. usb 2,331 40,443 0.02  Legalzoom.com, Inc. usb 4,767 35,800 0.02
Insight Enterprises, Inc. usb 1,180 179,478 0.08  Leggett & Platt, Inc. usp 5,598 53,741 0.02
Insmed, Inc. usb 7,504 518,076 0.22  LeMaitre Vascular, Inc. uso 844 77,766 0.03
Insperity, Inc. usb 1,523 118,048 0.05  Lemonade, Inc. usp 2,216 81,283 0.04
Inspire Medical Systems, Inc. usD 1,250 231,725 0.10  LendingClub Corp. uso 4,675 75,688 0.03
Installed Building Products, Inc. usp 1,011 177,178 0.08  Leonardo DRS, Inc. usp 3,082 99,579 0.04
Intapp, Inc. usb 1,806 115,747 0.05  Levi Strauss & Co. ‘A’ usob 4,063 70,290 0.03
Integer Holdings Corp. usb 1,412 187,118 0.08 LGl Homes, Inc. usp 897 80,192 0.03
Integra LifeSciences Holdings Corp. usb 2,874 65,182 0.03  Liberty Broadband Corp. ‘A’ usp 720 53,539 0.02
Integral Ad Science Holding Corp. usb 3,028 31,612 0.01  Liberty Broadband Corp. ‘C’ usp 4,601 343,971 0.15
Intellia Therapeutics, Inc. usb 4,021 46,885 0.02  Liberty Energy, Inc. ‘A’ usp 6,807 135,391 0.06
Interactive Brokers Group, Inc. ‘A’ usb 4,511 796,958 0.34  Liberty Latin America Ltd. ‘A’ uso 1,352 8,599 R
InterDigital, Inc. usb 1,064 206,118 0.09  Liberty Latin America Ltd. ‘C’ uso 4,869 30,869 0.01
International Bancshares Corp. usop 2,263 142,931 0.06  Liberty Media Corp.-Liberty Live ‘A’ usp 850 56,576 0.02
International Seaways, Inc. usb 1,487 53,443 0.02  Liberty Media Corp.-Liberty Live ‘C uso 1,968 133,942 0.06
Interparfums, Inc. usp 776 102,052 0.04  Life Time Group Holdings, Inc. usp 2,513 55,588 0.02
Intra-Cellular Therapies, Inc. usb 4,171 348,362 0.15  Life360, Inc. uso 2,978 122,902 0.05
InvenTrust Properties Corp., REIT usb 3,241 97,651 0.04  LifeStance Health Group, Inc. usp 3,726 27,461 0.01
Invesco Ltd. usb 13,806 241,329 0.10  Ligand Pharmaceuticals, Inc. usp 761 81,541 0.04
lonis Pharmaceuticals, Inc. usb 6,233 217,906 0.09  Light & Wonder, Inc. usp 3,815 329,540 0.14
lonQ, Inc. usb 8,117 339,047 0.15  Lincoln Electric Holdings, Inc. usp 2,423 454,240 0.20
lovance Biotherapeutics, Inc. usb 9,561 70,751 0.03  Lincoln National Corp. usp 7,145 226,568 0.10
IPG Photonics Corp. usb 1,112 80,865 0.04  Lindsay Corp. usb 467 55,251 0.02
iRhythm Technologies, Inc. usD 1,308 117,942 0.05  Lions Gate Entertainment Corp. ‘A’ usD 1,969 16,815 0.01
Iridium Communications, Inc. usp 4,413 128,065 0.06  Lions Gate Entertainment Corp. ‘B’ usp 5,468 41,283 0.02
Itron, Inc. usb 1,928 209,342 0.09  Lithia Motors, Inc. ‘A’ usob 1,165 416,406 0.18
ITT, Inc. usb 3,475 496,508 0.21  Littelfuse, Inc. uso 1,055 248,611 0.11
Ivanhoe Electric, Inc. usp 3,363 25,391 0.01  Live Oak Bancshares, Inc. usp 1,454 57,506 0.03
J & J Snack Foods Corp. usb 640 99,283 0.04  LiveRamp Holdings, Inc. usp 2,758 83,760 0.04
Jabil, Inc. usb 4,657 670,142 0.29  LKQ Corp. usp 11,316 415,863 0.18
Jack in the Box, Inc. usb 839 34,936 0.02  Loar Holdings, Inc. usp 536 39,616 0.02
Jackson Financial, Inc. ‘A usb 2,934 255,493 0.11  Louisiana-Pacific Corp. usp 2,719 281,552 0.12
Jamf Holding Corp. usp 2,332 32,765 0.01  LTC Properties, Inc., REIT usp 1,844 63,710 0.03
Janus International Group, Inc. usb 4,807 35,331 0.02  Lucid Group, Inc. ‘A’ usb 51,597 155,823 0.07
Janux Therapeutics, Inc. usb 913 48,882 0.02  Lumen Technologies, Inc. usp 42,064 223,360 0.10
JBG SMITH Properties, REIT usb 3,554 54,625 0.02  Lumentum Holdings, Inc. uso 2,854 239,593 0.10
Jefferies Financial Group, Inc. usD 6,899 540,882 0.23  LXP Industrial Trust, REIT uso 12,362 100,379 0.04
JELD-WEN Holding, Inc. usb 3,561 29,165 0.01  Lyft, Inc. ‘A’ usp 14,728 189,991 0.08
JetBlue Airways Corp. usb 13,619 107,045 0.05  M/I Homes, Inc. usp 1,181 157,014 0.07
Joby Aviation, Inc. usp 20,431 166,104 0.07  Macerich Co. (The), REIT usp 10,103 201,252 0.09
John Bean Technologies Corp. usop 1,346 171,077 0.07  MACOM Technology Solutions Holdings,
John Wiley & Sons, Inc. ‘A usb 1,854 81,038 0.04 Inc. usop 2,419 314,252 0.14
Jones Lang LaSalle, Inc. usop 2,010 508,811 0.22  Macy’s, Inc. usb 11,613 196,608 0.09
Kadant, Inc. usop 495 170,770 0.07  Madison Square Garden Entertainment
Kaiser Aluminum Corp. usp 674 47,362 0.02 Corp. ‘A’ usp 1,703 60,627 0.03
KB Home usp 2,837 186,448 0.08 Madison Square Garden Sports Corp. uso 716 161,587 0.07
KBR, Inc. usb 5,703 330,375 0.14 Madrigal Pharmaceuticals, Inc. usop 673 207,668 0.09
Kemper Corp. usb 2,604 173,010 0.08 Magnite, Inc. usb 5,309 84,519 0.04
Kennametal, Inc. usp 3,187 76,552 0.03  Magnolia Oil & Gas Corp. ‘A’ usD 7,313 170,978 0.07
Kennedy-Wilson Holdings, Inc. usop 4,621 46,164 0.02  Malibu Boats, Inc. ‘A’ usop 842 31,651 0.01
Keros Therapeutics, Inc. uso 1,142 18,078 0.01 Manhattan Associates, Inc. usop 2,601 702,894 0.30
Kforce, Inc. usop 801 45,417 0.02  MannKind Corp. usbp 11,411 73,373 0.03
Kilroy Realty Corp., REIT usb 4,888 197,720 0.09  ManpowerGroup, Inc. uso 2,035 117,460 0.05
KinderCare Learning Cos., Inc. uso 1,171 20,844 0.01  Maplebear, Inc. usb 6,195 256,597 0.11
Kinetik Holdings, Inc. ‘A’ usb 772 43,780 0.02  MARA Holdings, Inc. usb 12,700 212,979 0.09
Kinsale Capital Group, Inc. usp 938 436,292 0.19  Maravai LifeSciences Holdings, Inc. ‘A usop 4,664 25,419 0.01
Kirby Corp. usp 2,484 262,807 0.11  Marcus & Millichap, Inc. usp 1,029 39,370 0.02
Kite Realty Group Trust, REIT usb 9,425 237,887 0.10  MarketAxess Holdings, Inc. usb 1,602 362,116 0.16
Klaviyo, Inc. ‘A’ usbp 3,309 136,463 0.06 Margeta, Inc. ‘A’ usob 17,071 64,699 0.03
Knife River Corp. usb 2,156 219,136 0.09  Marriott Vacations Worldwide Corp. usb 1,316 118,177 0.05
Knight-Swift Transportation Holdings, Marten Transport Ltd. uso 2,456 38,338 0.02
Inc. ‘A’ usb 6,439 341,525 0.15  Masimo Corp. usop 1,891 312,582 0.14
Knowles Corp. usb 3,891 77,548 0.03  MasTegc, Inc. usb 2,595 353,283 0.15
Kodiak Gas Services, Inc. usb 1,008 41,157 0.02  Masterbrand, Inc. uso 5,371 78,470 0.03
Kohl’s Corp. usp 4,629 64,991 0.03  Matador Resources Co. usob 5,012 281,975 0.12
Kontoor Brands, Inc. usb 2,371 202,507 0.09  Match Group, Inc. usb 11,242 367,726 0.16
Korn Ferry usb 2,110 142,319 0.06  Materion Corp. usb 876 86,619 0.04
Kosmos Energy Ltd. usop 19,840 67,853 0.03  Mativ Holdings, Inc. usob 2,288 24,939 0.01
Kratos Defense & Security Solutions, Inc. usb 6,267 165,323 0.07  Matson, Inc. usob 1,439 194,035 0.08
Krispy Kreme, Inc. usb 3,354 33,305 0.01  Mattel, Inc. usob 14,564 258,220 0.11
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Matterport, Inc. usb 11,286 53,496 0.02  Novanta, Inc. usb 1,511 230,835 0.10
Maximus, Inc. usb 2,588 193,194 0.08  NuScale Power Corp. usb 3,423 61,374 0.03
MaxLinear, Inc. ‘A’ usb 3,293 65,136 0.03  Nutanix, Inc. ‘A’ usb 10,576 647,040 0.28
McGrath RentCorp usb 1,036 115,846 0.05  Nuvalent, Inc. ‘A’ usop 1,521 119,064 0.05
MDU Resources Group, Inc. usb 7,912 142,574 0.06  NV5 Global, Inc. usob 2,428 45,744 0.02
Medical Properties Trust, Inc., REIT usb 25,380 100,251 0.04  Oceaneering International, Inc. usb 4,238 110,527 0.05
Medpace Holdings, Inc. usb 1,066 354,157 0.15  OceanFirst Financial Corp. usp 2,475 44,797 0.02
Merchants Bancorp usb 842 30,708 0.01  ODP Corp. (The) usb 1,486 33,792 0.01
Mercury General Corp. usb 1,130 75,122 0.03  OGE Energy Corp. usb 8,494 350,377 0.15
Mercury Systems, Inc. usb 2,275 95,550 0.04  0O-lGlass, Inc. usb 6,542 70,915 0.03
Meridianlink, Inc. usb 1,029 21,249 0.01  Oklo, Inc. ‘A usb 3,076 65,303 0.03
Merit Medical Systems, Inc. usop 2,447 236,674 0.10  Old National Bancorp usob 13,488 292,757 0.13
Meritage Homes Corp. usb 1,540 236,883 0.10  Old Republic International Corp. usob 10,722 388,029 0.17
MFA Financial, Inc., REIT usb 4,292 43,735 0.02  Olin Corp. usb 5,055 170,859 0.07
MGE Energy, Inc. usb 1,530 143,759 0.06  Ollie’s Bargain Outlet Holdings, Inc. uso 2,615 286,944 0.12
MGIC Investment Corp. usb 11,261 266,998 0.12  Omega Healthcare Investors, Inc., REIT usop 11,511 435,691 0.19
MGP Ingredients, Inc. usb 627 24,685 0.01  OmniAb, Inc., 12.50 Earn-out* usb 29 - -
Middleby Corp. (The) usp 2,269 307,336 0.13  OmniAb, Inc., 15.00 Earn-out* usp 29 - -
Middlesex Water Co. usb 754 39,683 0.02  Omnicell, Inc. usp 1,929 85,879 0.04
Millerknoll, Inc. usb 3,033 68,515 0.03  ONE Gas, Inc. usob 2,210 153,043 0.07
Minerals Technologies, Inc. usb 1,358 103,493 0.04  OneMain Holdings, Inc. ‘A’ usbp 4,776 248,973 0.11
Mirati Therapeutics, Inc. CVR* usop 1,870 1,309 - Onto Innovation, Inc. usop 2,082 347,007 0.15
Mirion Technologies, Inc. ‘A’ usb 8,971 156,544 0.07  Opendoor Technologies, Inc. usp 24,492 39,187 0.02
Mirum Pharmaceuticals, Inc. usb 1,425 58,924 0.03  OPENLANE, Inc. usob 4,550 90,272 0.04
Mission Produce, Inc. usb 1,828 26,268 0.01  OPKO Health, Inc. uso 13,185 19,382 0.01
Mister Car Wash, Inc. usp 4,025 29,342 0.01  Option Care Health, Inc. usp 7,364 170,845 0.07
MKS Instruments, Inc. usb 2,457 256,486 0.11  Organon & Co. usop 10,831 161,599 0.07
Modine Manufacturing Co. usop 2,096 242,989 0.11  Origin Bancorp, Inc. usob 1,234 41,080 0.02
Moelis & Co. ‘A’ usb 2,984 220,458 0.10  Orion SA usb 2,376 37,517 0.02
Mohawk Industries, Inc. usb 2,255 268,638 0.12  Ormat Technologies, Inc. usb 2,268 153,589 0.07
Monarch Casino & Resort, Inc. usb 563 44,421 0.02  Oscar Health, Inc. ‘A’ usop 7,101 95,437 0.04
Monro, Inc. usb 1,268 31,446 0.01  Oshkosh Corp. usob 2,752 261,633 0.11
Montrose Environmental Group, Inc. usb 1,392 25,822 0.01  OSI Systems, Inc. uso 706 118,206 0.05
Moog, Inc. ‘A’ usb 1,213 238,767 0.10  Otter Tail Corp. usb 1,753 129,442 0.06
Morningstar, Inc. usb 1,126 379,192 0.16  Outfront Media, Inc., REIT usob 5,915 104,932 0.05
Mosaic Co. (The) usb 13,604 334,386 0.14  Ovintiv, Inc. usb 11,268 456,354 0.20
MP Materials Corp. usb 4,037 62,977 0.03  Owens & Minor, Inc. usop 2,911 38,047 0.02
Mr Cooper Group, Inc. usop 2,572 246,938 0.11  Oxford Industries, Inc. usop 659 51,916 0.02
MSA Safety, Inc. usb 1,574 260,922 0.11  Pacific Premier Bancorp, Inc. usob 4,063 101,250 0.04
MSC Industrial Direct Co., Inc. ‘A’ usob 1,872 139,820 0.06  PACS Group, Inc. usob 1,026 13,451 0.01
Mueller Industries, Inc. usb 4,656 369,500 0.16  Pactiv Evergreen, Inc. uso 1,680 29,350 0.01
Mueller Water Products, Inc. ‘A’ usop 6,631 149,197 0.06  PagerDuty, Inc. uso 3,905 71,305 0.03
Murphy Oil Corp. usb 6,458 195,419 0.08  Palomar Holdings, Inc. usob 1,093 115,410 0.05
Murphy USA, Inc. usb 849 425,986 0.18  Papa John’s International, Inc. usb 1,387 56,964 0.02
MYR Group, Inc. usb 707 105,180 0.05  Par Pacific Holdings, Inc. usop 2,495 40,893 0.02
Myriad Genetics, Inc. usop 3,764 51,604 0.02  PAR Technology Corp. usop 1,516 110,168 0.05
N-able, Inc. usb 3,041 28,403 0.01  Paramount Global ‘B usob 23,808 249,032 0.11
Napco Security Technologies, Inc. usb 1,482 52,700 0.02  Paramount Group, Inc., REIT usob 8,109 40,058 0.02
Natera, Inc. usb 5,221 826,484 0.36  Park Hotels & Resorts, Inc., REIT usb 8,880 124,942 0.05
National Bank Holdings Corp. ‘A’ usb 1,595 68,681 0.03  Park National Corp. usop 604 103,544 0.04
National Beverage Corp. usb 1,041 44,419 0.02  Parsons Corp. usob 1,992 183,762 0.08
National Fuel Gas Co. usb 3,887 235,863 0.10  Pathward Financial, Inc. usb 1,070 78,731 0.03
National Health Investors, Inc., REIT usp 1,838 127,373 0.06  Patrick Industries, Inc. usp 1,396 115,980 0.05
National HealthCare Corp. usb 620 66,687 0.03  Patterson Cos., Inc. usop 3,420 105,541 0.05
National Storage Affiliates Trust, REIT usb 2,925 110,887 0.05  Patterson-UTI Energy, Inc. usob 15,820 130,673 0.06
National Vision Holdings, Inc. usb 3,315 34,542 0.02  Paycor HCM, Inc. usop 3,435 63,788 0.03
Navient Corp. usb 3,429 45,571 0.02  Paylocity Holding Corp. usb 1,852 369,418 0.16
NBT Bancorp, Inc. usb 1,986 94,851 0.04  Payoneer Global, Inc. uso 10,465 105,069 0.05
nCino, Inc. usb 3,215 107,960 0.05  PBF Energy, Inc. ‘A’ usb 4,381 116,316 0.05
NCR Atleos Corp. usop 3,046 103,320 0.04  PC Connection, Inc. usb 506 35,051 0.02
NCR Voyix Corp. usb 6,116 84,645 0.04  PDF Solutions, Inc. usb 1,304 35,312 0.02
Nelnet, Inc. ‘A’ usb 582 62,163 0.03  Peabody Energy Corp. usb 5,064 106,040 0.05
Neogen Corp. usb 9,165 111,263 0.05  Pebblebrook Hotel Trust, REIT usob 5,019 68,007 0.03
NeoGenomics, Inc. usop 5,390 88,827 0.04  Pediatrix Medical Group, Inc. usop 3,561 46,720 0.02
NetScout Systems, Inc. usb 2,897 62,749 0.03  Pegasystems, Inc. usob 1,752 163,286 0.07
Neumora Therapeutics, Inc. usb 3,038 32,203 0.01  Peloton Interactive, Inc. ‘A’ usob 14,754 128,360 0.06
New Fortress Energy, Inc. ‘A’ usob 5,534 83,674 0.04  Penn Entertainment, Inc. usob 5,740 113,767 0.05
New Jersey Resources Corp. usb 4,184 195,184 0.08  PennyMac Financial Services, Inc. usop 1,184 120,934 0.05
New York Times Co. (The) ‘A’ usb 6,607 343,894 0.15  PennyMac Mortgage Investment Trust,
Newell Brands, Inc. usb 16,655 165,884 0.07 REIT usp 3,667 46,168 0.02
Newmark Group, Inc. ‘A’ usb 5,940 76,091 0.03  Penske Automotive Group, Inc. usob 841 128,202 0.06
NewMarket Corp. usb 304 160,618 0.07  Penumbra, Inc. usb 1,576 374,268 0.16
NexPoint Residential Trust, Inc., REIT usb 940 39,245 0.02  Performance Food Group Co. usp 6,633 560,820 0.24
Nexstar Media Group, Inc. ‘A’ usb 1,315 207,731 0.09  Perimeter Solutions, Inc. usb 5,446 69,600 0.03
NextDecade Corp. usb 3,526 27,185 0.01 Permian Resources Corp. ‘A’ usob 26,629 382,925 0.17
NEXTracker, Inc. ‘A’ usb 5,397 197,152 0.09  Phillips Edison & Co., Inc., REIT usb 5,186 194,268 0.08
Nicolet Bankshares, Inc. usb 595 62,421 0.03  Phinia, Inc. uso 1,751 84,346 0.04
NMI Holdings, Inc. *A’ usb 3,202 117,706 0.05 Photronics, Inc. usb 2,537 59,772 0.03
NNN REIT, Inc. usb 7,730 315,770 0.14  Phreesia, Inc. usb 2,311 58,145 0.03
Nordson Corp. usp 2,169 453,842 0.20  Piedmont Office Realty Trust, Inc. ‘A’,
Nordstrom, Inc. usb 4,598 111,042 0.05 REIT ) usp 5,221 47,772 0.02
Northern Oil & Gas, Inc. usp 3,082 147,971 0.06  Pilgrim’s Pride Corp. usb 1,757 79,750 0.03
Northwest Bancshares, Inc. usD 5159 68,047 0.03 Pinnacle Financial Partners, Inc. uso 3,257 372,568 0.16
Northwest Natural Holding Co. usp 1,610 63,692 0.03 annacle West Capital Corp. uso 4,809 407,659 0.18
Northwestern Energy Group, Inc. usop 2,439 130,389 0.06  Piper sandler Cos usop 648 194,368 0.08
Norwegian Cruise Line Holdings Ltd. usp 18,008 463,346 0.20  Pitney Bowes, Inc. usb 6,851 49,601 0.02
NOV, Inc. usp 16,792 245,163 011 PIT Partners, Inc. ‘A’ usbp 968 152,760 0.07

260



JPMorgan ETFs (Ireland) ICAV - BetaBuilders US Small Cap Equity UCITS ETF
Schedule of Investments (continued)

As at 31 December 2024

Quantity/ Fair % of Quantity/ Fair % of

Nominal Value Net Nominal Value Net

Investments Currency Value usp Assets  Investments Currency Value usb Assets
Planet Fitness, Inc. ‘A’ usb 3,679 363,743 0.16  RPM International, Inc. usob 5,459 671,785 0.29
Plexus Corp. usb 1,167 182,612 0.08  Rubrik, Inc. ‘A’ usb 2,601 170,001 0.07
Pliant Therapeutics, Inc. usop 1,897 24,983 0.01  Rush Enterprises, Inc. ‘A’ usb 2,613 143,166 0.06
Plug Power, Inc. usb 34,430 73,336 0.03  Rush Enterprises, Inc. ‘B’ usop 331 18,020 0.01
Polaris, Inc. usb 2,263 130,394 0.06  RXO, Inc. usb 6,692 159,537 0.07
Portillo’s, Inc. ‘A’ usb 2,373 22,306 0.01  RxSight, Inc. usop 1,469 50,504 0.02
Portland General Electric Co. usop 4,365 190,401 0.08  Ryan Specialty Holdings, Inc. ‘A’ usb 4,449 285,448 0.12
Post Holdings, Inc. usb 2,303 263,601 0.11  Ryder System, Inc. usob 1,850 290,191 0.13
PotlatchDeltic Corp., REIT usb 3,353 131,605 0.06  Ryman Hospitality Properties, Inc., REIT usob 2,472 257,928 0.11
Powell Industries, Inc. usb 406 89,990 0.04  S&T Bancorp, Inc. uso 1,619 61,878 0.03
Power Integrations, Inc. usb 2,390 147,463 0.06  Sabra Health Care REIT, Inc. usp 8,914 154,390 0.07
Preferred Bank uso 538 46,472 0.02  Sabre Corp. usop 15,805 57,688 0.03
Premier Financial Corp. usb 1,508 38,560 0.02  Safehold, Inc., REIT usob 1,941 35,870 0.02
Premier, Inc. ‘A’ usp 4,024 85,309 0.04  Safety Insurance Group, Inc. usp 621 51,170 0.02
Prestige Consumer Healthcare, Inc. usb 2,098 163,833 0.07  Saia, Inc. usp 1,124 512,241 0.22
PriceSmart, Inc. usb 1,080 99,544 0.04  Sally Beauty Holdings, Inc. usb 4,391 45,886 0.02
Primerica, Inc. usb 1,456 395,188 0.17  Samsara, Inc. ‘A’ usob 9,479 414,138 0.18
Primo Brands Corp. usb 6,747 207,605 0.09  Sandy Spring Bancorp, Inc. usop 1,879 63,341 0.03
Primoris Services Corp. usop 2,261 172,740 0.07  Sanmina Corp. usop 2,347 177,597 0.08
Privia Health Group, Inc. usb 4,537 88,698 0.04  Sarepta Therapeutics, Inc. usob 3,896 473,715 0.21
PROCEPT BioRobotics Corp. usb 1,961 157,900 0.07  Saul Centers, Inc., REIT usb 522 20,254 0.01
Procore Technologies, Inc. usb 3,649 273,420 0.12  ScanSource, Inc. usp 1,037 49,206 0.02
PROG Holdings, Inc. usb 1,829 77,294 0.03  Schneider National, Inc. ‘B’ usob 2,250 65,880 0.03
Progress Software Corp. usb 1,841 119,941 0.05  Scholar Rock Holding Corp. usob 2,818 121,794 0.05
Progyny, Inc. usb 3,475 59,944 0.03  Schrodinger, Inc. usb 2,327 44,888 0.02
PROS Holdings, Inc. usb 1,853 40,692 0.02  Science Applications International Corp. uso 2,164 241,892 0.10
Prosperity Bancshares, Inc. usb 4,019 302,832 0.13  Scotts Miracle-Gro Co. (The) uso 1,811 120,142 0.05
Protagonist Therapeutics, Inc. usb 2,346 90,556 0.04  Seaboard Corp. usob 12 29,156 0.01
Provident Financial Services, Inc. usb 5,280 99,634 0.04  Seacoast Banking Corp. of Florida usb 3,601 99,136 0.04
PTC Therapeutics, Inc. usop 3,243 146,389 0.06  Sealed Air Corp. usb 6,108 206,634 0.09
Pure Storage, Inc. ‘A’ usb 13,016 799,573 0.35  SEl Investments Co. usop 4,772 393,595 0.17
PureCycle Technologies, Inc. usb 4,974 50,984 0.02  Select Medical Holdings Corp. usb 4,324 81,507 0.04
PVH Corp. usb 2,420 255,915 0.11  Selective Insurance Group, Inc. usop 2,567 240,066 0.10
Q2 Holdings, Inc. usb 2,455 247,096 0.11  Semtech Corp. usb 3,620 223,897 0.10
Qorvo, Inc. usb 4,055 283,566 0.12  Sensata Technologies Holding plc usob 6,401 175,387 0.08
Quaker Chemical Corp. usb 589 82,908 0.04  Sensient Technologies Corp. usb 1,789 127,484 0.06
Qualys, Inc. usb 1,560 218,743 0.09  SentinelOne, Inc. ‘A’ usb 11,449 254,168 0.11
Quanex Building Products Corp. usb 1,867 45,256 0.02  Service Corp. International usp 6,172 492,649 0.21
QuantumsScape Corp. ‘A’ usb 15,114 78,442 0.03  ServisFirst Bancshares, Inc. usop 2,291 194,139 0.08
QuidelOrtho Corp. usb 2,140 95,337 0.04  Sezzle, Inc. usb 120 30,696 0.01
QXO0, Inc. usb 14,378 228,610 0.10  Shake Shack, Inc. ‘A’ usb 1,593 206,771 0.09
Radian Group, Inc. usop 6,458 204,848 0.09  Shift4 Payments, Inc. ‘A’ usop 2,720 282,282 0.12
RadNet, Inc. usb 2,774 193,736 0.08  Shoals Technologies Group, Inc. ‘A’ usb 7,205 39,844 0.02
Ralph Lauren Corp. ‘A’ usp 1,695 391,511 0.17  Shutterstock, Inc. usob 1,047 31,776 0.01
Rambus, Inc. usb 4,551 240,566 0.10  Signet Jewelers Ltd. usb 1,866 150,605 0.07
Range Resources Corp. usb 10,163 365,665 0.16  Sila Realty Trust, Inc., REIT usp 2,313 56,252 0.02
Rapid7, Inc. usb 2,633 105,926 0.05  Silgan Holdings, Inc. usob 3,488 181,550 0.08
Rayonier, Inc., REIT usb 5,680 148,248 0.06  Silicon Laboratories, Inc. usob 1,341 166,579 0.07
RBC Bearings, Inc. usb 1,212 362,558 0.16  Simmons First National Corp. ‘A’ usbp 5,261 116,689 0.05
Ready Capital Corp., REIT usop 6,847 46,697 0.02  Simply Good Foods Co. (The) usob 3,811 148,553 0.06
Recursion Pharmaceuticals, Inc. ‘A’ usb 9,392 63,490 0.03  Simpson Manufacturing Co., Inc. usob 1,823 302,308 0.13
Red Rock Resorts, Inc. ‘A’ usb 2,141 99,000 0.04  Sirius XM Holdings, Inc. usb 10,215 232,902 0.10
Reddit, Inc. ‘A’ usb 4,467 730,086 0.32  SITE Centers Corp., REIT usp 2,009 30,718 0.01
Redwood Trust, Inc., REIT usb 5,588 36,490 0.02  SiteOne Landscape Supply, Inc. uso 1,902 250,627 0.11
Regal Rexnord Corp. usb 2,831 439,173 0.19  SiTime Corp. usob 778 166,904 0.07
Relay Therapeutics, Inc. usb 5,104 21,028 0.01  Sitio Royalties Corp. ‘A’ usop 3,444 66,056 0.03
Reliance, Inc. usop 2,356 634,377 0.27  Six Flags Entertainment Corp. usb 3,915 188,664 0.08
Remitly Global, Inc. usb 6,216 140,295 0.06  SJW Group usop 1,237 60,885 0.03
Renasant Corp. usb 2,622 93,737 0.04  Skechers USA, Inc. ‘A’ usb 5,667 381,049 0.17
Repligen Corp. usop 2,235 321,706 0.14  Skyward Specialty Insurance Group, Inc. usob 1,265 63,933 0.03
Republic Bancorp, Inc. ‘A’ usb 395 27,599 0.01  Skywest, Inc. uso 1,673 167,517 0.07
Resideo Technologies, Inc. usb 6,153 141,827 0.06  SL Green Realty Corp., REIT usob 3,043 206,681 0.09
Resolute Forest Products, Inc. CVR* usb 218 310 - SLM Corp. usb 9,357 258,066 0.11
Retail Opportunity Investments Corp., SM Energy Co. uso 4,850 187,986 0.08
T usb 5,368 93,188 0.04  smartsheet, Inc. ‘A’ usb 5,833 326,823 0.14
REVOLUTION Medicines, Inc. usb 6,614 289,296 0.13  SoFi Technologies, Inc. usop 44,033 678,108 0.29
Revolve Group, Inc. ‘A’ uso 1,621 54,287 0.02  solarwinds Corp. usD 2,040 29,070 0.01
Rexford Industrial Realty, Inc., REIT usb 8,601 332,515 0.14  Soleno Therapeutics, Inc. usb 778 34,971 0.02
Reynolds Consumer Products, Inc. usop 2,307 62,266 0.03  Solventum Corp. usp 5,867 387,574 0.17
RH usb 633 249,142 0.11  Sonic Automotive, Inc. ‘A’ uso 613 38,834 0.02
Rhythm Pharmaceuticals, Inc. usb 2,156 120,693 0.05  sonoco Products Co. usp 4,138 202,141 0.09
RingCentral, Inc. ‘A’ usD 3,310 115,883 0.05  sonos, Inc. uso 4,987 75,004 0.03
Riot Platforms, Inc. usb 13,067 133,414 0.06  Sotera Health Co. usop 5,442 74,447 0.03
Rithm Capital Corp., REIT usb 21,767 235,737 0.10  SoundHound Al, Inc. ‘A’ usb 13,646 270,737 0.12
Rivian Automotive, Inc. ‘A’ usb 30,449 404,972 0.18  southside Bancshares, Inc. usp 1,264 40,145 0.02
RLI Corp. usb 1,746 287,793 0.12 SouthState Corp. usp 4,124 410,256 0.18
RLJ Lodging Trust, REIT usp 6,418 65,528 0.03  Southwest Gas Holdings, Inc. usb 2,381 168,361 0.07
Robert Half, Inc. usb 4,433 312,349 0.14  Spectrum Brands Holdings, Inc. usb 1,140 96,319 0.04
Robinhood Markets, Inc. ‘A’ usb 21,734 809,809 0.35  Sphere Entertainment Co. usp 1,134 45,723 0.02
Rocket Cos., Inc. ‘A’ usp 5,460 61,480 0.03  Spire, Inc. usD 2,429 164,759 0.07
Rocket Lab USA, Inc. usop 11,388 290,052 0.13  Spirit AeroSystems Holdings, Inc. ‘A’ usop 4,886 166,515 0.07
Rocket Pharmaceuticals, Inc. usb 3,598 45,227 0.02  SpringWorks Therapeutics, Inc. usb 2,368 85,556 0.04
Rogers Corp. usob 725 73,667 0.03  Sprinklr, Inc. ‘A’ usp 4,683 39,571 0.02
Roivant Sciences Ltd. usb 18,247 215,862 0.09  Sprout Social, Inc. ‘A’ usop 2,079 63,846 0.03
Roku, Inc. ‘A’ usp 5,089 378,316 0.16  Sprouts Farmers Market, Inc. usp 4,253 540,429 0.23
Royal Gold, Inc. usb 2,811 370,630 0.16  SPS Commerce, Inc. usb 1,547 284,633 0.12
RPC, Inc. usb 4,155 24,681 0.01  spx Technologies, Inc. usb 1,953 284,201 0.12
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Spyre Therapeutics, Inc. usb 1,633 38,016 0.02  Trustmark Corp. usob 2,409 85,206 0.04
St Joe Co. (The) usb 1,627 73,101 0.03  TTM Technologies, Inc. usb 4,307 106,598 0.05
STAAR Surgical Co. usb 1,602 38,913 0.02  Twist Bioscience Corp. uso 2,292 106,509 0.05
STAG Industrial, Inc., REIT usb 7,701 260,448 0.11  Two Harbors Investment Corp., REIT usop 4,350 51,461 0.02
Standardaero, Inc. usb 3,248 80,420 0.03  TXNM Energy, Inc. usob 3,826 188,124 0.08
Standex International Corp. usb 499 93,308 0.04  Udemy, Inc. usop 3,921 32,270 0.01
Starwood Property Trust, Inc., REIT usb 13,557 256,905 0.11  UFP Industries, Inc. uso 2,614 294,467 0.13
Steelcase, Inc. ‘A’ usb 3,706 43,805 0.02  UFP Technologies, Inc. usob 310 75,798 0.03
Stellar Bancorp, Inc. usb 2,210 62,654 0.03 UGl Corp. usb 8,885 250,824 0.11
Stepan Co. usop 924 59,783 0.03  U-Haul Holding Co. usob 322 22,247 0.01
StepStone Group, Inc. ‘A’ usb 2,579 149,273 0.06  U-Haul Holding Co. ‘B’ usp 3,998 256,072 0.11
Sterling Infrastructure, Inc. usb 1,322 222,691 0.10  UiPath, Inc. ‘A usop 18,751 238,325 0.10
Steven Madden Ltd. usb 3,000 127,560 0.06 UL Solutions, Inc. ‘A’ usb 2,624 130,885 0.06
Stewart Information Services Corp. usop 1,154 77,883 0.03  Ultra Clean Holdings, Inc. usb 1,884 67,730 0.03
Stifel Financial Corp. usb 4,248 450,628 0.20  Ultragenyx Pharmaceutical, Inc. uso 3,522 148,171 0.06
Stock Yards Bancorp, Inc. usb 1,140 81,635 0.04  UMB Financial Corp. usop 1,945 219,513 0.10
StoneX Group, Inc. usb 1,163 113,939 0.05  Under Armour, Inc. ‘A’ usb 8,007 66,298 0.03
Strategic Education, Inc. usb 948 88,562 0.04  Under Armour, Inc. ‘C’ usb 6,433 47,990 0.02
Stride, Inc. usb 1,801 187,178 0.08  UniFirst Corp. uso 619 105,905 0.05
Summit Materials, Inc. ‘A’ usb 5,038 254,923 0.11  United Bankshares, Inc. usop 5,743 215,650 0.09
Summit Therapeutics, Inc. usb 4,786 85,406 0.04  United Community Banks, Inc. usop 5,041 162,875 0.07
sunrun, Inc. usp 9,392 86,876 0.04  United Parks & Resorts, Inc. uso 1,171 65,798 0.03
Sunstone Hotel Investors, Inc., REIT usb 8,662 102,558 0.04  United States Cellular Corp. uso 618 38,761 0.02
Supernus Pharmaceuticals, Inc. usb 2,232 80,709 0.04  United States Lime & Minerals, Inc. usob 456 60,529 0.03
Surgery Partners, Inc. usb 3,224 68,252 0.03  United States Steel Corp. usb 9,441 320,900 0.14
Sweetgreen, Inc. ‘A’ usb 3,567 114,358 0.05  United Therapeutics Corp. usb 1,621 571,954 0.25
Sylvamo Corp. usb 1,507 119,083 0.05  Uniti Group, Inc., REIT uso 10,113 55,622 0.02
Symbotic, Inc. ‘A’ usb 1,052 24,943 0.01  Unity Software, Inc. usob 12,595 283,010 0.12
Synaptics, Inc. usb 1,656 126,386 0.05  Universal Corp. usbp 1,035 56,759 0.02
Syndax Pharmaceuticals, Inc. usb 3,604 47,645 0.02  Universal Display Corp. usb 2,003 292,839 0.13
Synovus Financial Corp. usb 6,191 317,165 0.14  Universal Logistics Holdings, Inc. usop 289 13,277 0.01
Talen Energy Corp. usb 1,956 394,075 0.17  Unum Group usb 7,462 544,950 0.24
Talos Energy, Inc. usb 5,195 50,443 0.02  Upbound Group, Inc. usop 2,075 60,528 0.03
Tandem Diabetes Care, Inc. usb 2,792 100,568 0.04  Upstart Holdings, Inc. usp 3,206 197,393 0.09
Tanger, Inc., REIT usb 4,573 156,076 0.07  Upstream Bio, Inc. usob 732 12,034 0.01
Tapestry, Inc. usb 9,711 634,420 0.27  Upwork, Inc. usb 5,151 84,219 0.04
Taylor Morrison Home Corp. ‘A’ usb 4,221 258,367 0.11  Uranium Energy Corp. usb 15,889 106,297 0.05
TD SYNNEX Corp. usb 2,107 247,109 0.11  Urban Edge Properties, REIT usp 5,291 113,757 0.05
TechTarget, Inc. usb 1,114 22,079 0.01  Urban Outfitters, Inc. usob 2,282 125,236 0.05
Tecnoglass, Inc. usb 965 76,544 0.03  US Foods Holding Corp. usob 9,729 656,318 0.28
TEGNA, Inc. usb 7,100 129,859 0.06  US Physical Therapy, Inc. usb 633 56,153 0.02
Teladoc Health, Inc. usb 7,179 65,257 0.03 Utz Brands, Inc. usp 2,895 45,336 0.02
Teleflex, Inc. usb 1,992 354,536 0.15  V2X,Inc. usob 515 24,632 0.01
Telephone & Data Systems, Inc. usb 4,212 143,671 0.06  Vail Resorts, Inc. usb 1,605 300,857 0.13
Tempur Sealy International, Inc. usb 7,211 408,792 0.18  Valaris Ltd. usop 2,652 117,324 0.05
Tempus Al, Inc. ‘A’ usop 2,476 83,590 0.04  Valley National Bancorp usop 19,934 180,602 0.08
Tenable Holdings, Inc. usb 5,077 199,932 0.09  Valmont Industries, Inc. usb 837 256,683 0.11
Tenet Healthcare Corp. usb 4,102 517,795 0.22  Valvoline, Inc. usb 5,503 199,099 0.09
Tennant Co. usb 805 65,632 0.03  Varonis Systems, Inc. ‘B’ usop 4,723 209,843 0.09
Teradata Corp. usb 4,081 127,123 0.06  Vaxcyte, Inc. uso 4,687 383,678 0.17
Terawulf, Inc. usb 12,499 70,744 0.03  Veeco Instruments, Inc. usob 2,376 63,677 0.03
Terex Corp. usb 2,837 131,126 0.06  Vera Therapeutics, Inc. ‘A’ usop 1,969 83,269 0.04
Terreno Realty Corp., REIT usb 3,998 236,442 0.10  Veracyte, Inc. usb 3,251 128,740 0.06
Tetra Tech, Inc. usb 11,247 448,080 0.19  Vericel Corp. usob 2,060 113,115 0.05
Texas Capital Bancshares, Inc. usb 1,976 154,523 0.07  Verint Systems, Inc. usob 2,616 71,809 0.03
Texas Roadhouse, Inc. ‘A usb 2,830 510,617 0.22  Veris Residential, Inc., REIT usb 3,391 56,392 0.02
TFS Financial Corp. usop 2,235 28,072 0.01  Veritex Holdings, Inc. usop 2,233 60,648 0.03
TG Therapeutics, Inc. usb 6,031 181,533 0.08  Verra Mobility Corp. ‘A’ uso 7,012 169,550 0.07
Thor Industries, Inc. usb 2,186 209,222 0.09  Vertex, Inc. ‘A’ usob 2,124 113,315 0.05
Tidewater, Inc. usb 2,069 113,195 0.05  Vestis Corp. usb 5,523 84,171 0.04
Timken Co. (The) usb 2,852 203,547 0.09  VF Corp. usb 13,953 299,431 0.13
TKO Group Holdings, Inc. ‘A’ usb 2,991 425,051 0.18  Viasat, Inc. usob 3,384 28,798 0.01
Toast, Inc. ‘A’ usb 17,503 637,984 0.28  Viavi Solutions, Inc. usob 9,423 95,172 0.04
Toll Brothers, Inc. usb 4,403 554,558 0.24  Vicor Corp. usbp 974 47,064 0.02
Tootsie Roll Industries, Inc. usb 612 19,786 0.01  Victoria’s Secret & Co. usp 2,969 122,976 0.05
TopBuild Corp. usb 1,250 389,175 0.17  Victory Capital Holdings, Inc. ‘A’ usop 1,779 116,453 0.05
Topgolf Callaway Brands Corp. usb 6,120 48,103 0.02  Viking Therapeutics, Inc. usob 4,436 178,505 0.08
Toro Co. (The) usob 4,434 355,163 0.15  Vir Biotechnology, Inc. usb 3,947 28,971 0.01
Towne Bank usb 2,947 100,375 0.04  Viridian Therapeutics, Inc. uso 2,637 50,551 0.02
TPG, Inc. ‘A’ usb 3,708 233,011 0.10  Virtu Financial, Inc. ‘A’ usop 3,566 127,235 0.06
Tradeweb Markets, Inc. ‘A’ usb 4,917 643,734 0.28  Virtus Investment Partners, Inc. usob 292 64,409 0.03
TransMedics Group, Inc. usop 1,380 86,043 0.04  Vishay Intertechnology, Inc. usb 4,846 82,091 0.04
Travel + Leisure Co. usb 2,966 149,635 0.06  Visteon Corp. usp 1,177 104,423 0.05
Travere Therapeutics, Inc. usop 3,296 57,416 0.02  Vita Coco Co., Inc. (The) usob 1,636 60,385 0.03
TreeHouse Foods, Inc. usb 2,001 70,295 0.03  Vital Energy, Inc. usb 1,046 32,342 0.01
Trex Co., Inc. usb 4,633 319,816 0.14  Vontier Corp. usb 6,532 238,222 0.10
Tri Pointe Homes, Inc. usb 3,911 141,813 0.06  Vornado Realty Trust, REIT usp 7,281 306,093 0.13
TriCo Bancshares usb 1,359 59,388 0.03  Voya Financial, Inc. usob 4,258 293,078 0.13
TriMas Corp. usb 1,726 42,442 0.02  VSE Corp. usb 773 73,512 0.03
TriNet Group, Inc. usb 1,352 122,721 0.05  WaFd, Inc. usb 3,429 110,551 0.05
Trinity Industries, Inc. usb 3,445 120,920 0.05  Walgreens Boots Alliance, Inc. usob 30,339 283,063 0.12
TripAdvisor, Inc. usb 4,601 67,957 0.03  walker & Dunlop, Inc. usob 1,431 139,108 0.06
Triumph Financial, Inc. usb 992 90,153 0.04  Warby Parker, Inc. ‘A’ usop 2,594 62,801 0.03
Triumph Group, Inc. usb 3,198 59,675 0.03  Warner Music Group Corp. ‘A’ usop 5,705 176,855 0.08
Tronox Holdings plc usb 5,034 50,692 0.02  Wwarrior Met Coal, Inc. usop 2,195 119,057 0.05
Trump Media & Technology Group Corp. usb 3,028 103,255 0.04  Watts Water Technologies, Inc. ‘A’ usob 1,157 235,218 0.10
Trupanion, Inc. usb 1,413 68,107 0.03  WaVe Life Sciences Ltd. usop 4,302 53,216 0.02
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Wayfair, Inc. ‘A’ usb 4,103 181,845 0.08
Waystar Holding Corp. usb 1,970 72,299 0.03
WD-40 Co. usb 572 138,813 0.06
Weatherford International plc usb 3,099 221,981 0.10
Webster Financial Corp. usb 7,282 402,112 0.17
Weis Markets, Inc. usop 692 46,862 0.02
Wendy’s Co. (The) usb 6,938 113,089 0.05
Werner Enterprises, Inc. usb 2,681 96,302 0.04
WesBanco, Inc. usb 2,763 89,908 0.04
WESCO International, Inc. usb 1,882 340,567 0.15
Westamerica BanCorp usb 1,072 56,237 0.02
Western Alliance Bancorp usb 4,629 386,707 0.17
Western Union Co. (The) usb 14,321 151,803 0.07
WEX, Inc. usb 1,686 295,590 0.13
Whirlpool Corp. usop 2,341 267,998 0.12
White Mountains Insurance Group Ltd. usb 107 208,121 0.09
Williams-Sonoma, Inc. usb 5,148 953,307 0.41
Willis Lease Finance Corp. usb 97 20,132 0.01
WillScot Holdings Corp. usb 8,193 274,056 0.12
Wingstop, Inc. usb 1,258 357,524 0.15
Winmark Corp. usb 122 47,955 0.02
Winnebago Industries, Inc. usb 1,219 58,244 0.03
Wintrust Financial Corp. usb 2,744 342,204 0.15
WisdomTree, Inc. usb 4,916 51,618 0.02
WK Kellogg Co. usb 2,752 49,508 0.02
Wolfspeed, Inc. usop 4,981 33,173 0.01
Wolverine World Wide, Inc. usb 3,367 74,747 0.03
Woodward, Inc. usb 2,400 399,408 0.17
Workiva, Inc. ‘A’ usb 2,158 236,301 0.10
World Kinect Corp. usb 2,548 70,095 0.03
Worthington Enterprises, Inc. usb 1,396 55,994 0.02
Worthington Steel, Inc. usb 1,376 43,784 0.02
WSFS Financial Corp. usb 2,543 135,110 0.06
Wyndham Hotels & Resorts, Inc. usb 3,383 340,973 0.15
Wynn Resorts Ltd. uso 4,076 351,188 0.15
Xencor, Inc. usb 2,753 63,264 0.03
Xenia Hotels & Resorts, Inc., REIT usop 4,325 64,270 0.03
Xerox Holdings Corp. usb 4,873 41,079 0.02
Xometry, Inc. ‘A’ usb 1,754 74,826 0.03
XPEL, Inc. usb 912 36,425 0.02
XPO, Inc. usb 4914 644,471 0.28
Yelp, Inc. ‘A’ usb 2,855 110,489 0.05
YETI Holdings, Inc. usb 3,611 139,060 0.06
Zeta Global Holdings Corp. ‘A’ usb 8,182 147,194 0.06
Ziff Davis, Inc. usb 1,950 105,963 0.05
Zions Bancorp NA usb 6,271 340,202 0.15
Zoominfo Technologies, Inc. ‘A’ usb 11,958 125,679 0.05
Zuora, Inc. ‘A’ usb 5,915 58,677 0.03
Zurn Elkay Water Solutions Corp. usb 6,186 230,738 0.10
United States total 222,953,654 96.47
Total investments in Equities 228,512,252 98.88

* Security is fair valued under the direction of the Board of Directors.
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Financial Futures Contracts

Underlying Fair % of
No. of Exposure Value Net
Security Description Contracts Currency usD Counterparty usp Assets
United States (31 December 2023 (0.00)%)
Russell 2000 Micro E-mini Index, 21/03/2025 237 usb 2,666,013 Citibank NA (99,150) (0.04)
United States total (99,150) (0.04)
Total unrealised loss on Financial Futures Contracts (31 December 2023 (0.00)%) (99,150) (0.04)
Fair % of
Value Net
usb Assets
Total financial assets at fair value through profit or loss 228,512,252 98.88
Total financial liabilities at fair value through profit or loss (99,150) (0.04)
Cash and margin cash 428,262 0.19
Cash equivalents
Quantity/
Nominal
Currency Value
Undertaking for collective investment schemes (31 December 2023: 0.00%)
JPMorgan Liquidity Funds - USD Liquidity LVNAV Fund - Class X (dist.) (1) usp 2,143,412 2,143,412 0.93
Total Cash equivalents 2,143,412 0.93
Other assets and liabilities 126,509 0.04
Net asset value attributable to holders of redeemable participating shares 231,111,285 100.00
% of
Total
Analysis of total assets (Unaudited) Assets
Transferable securities and money market instruments admitted to official stock exchange listing 98.77
Transferable securities and money market instruments other than those admitted to an official stock exchange listing or dealt in on another regulated market -
Collective investment schemes 0.93
Other assets 0.30
Total Assets 100.00

(1) A related party to the Fund.
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Investments Currency Value usp Assets  Investments Currency Value usp Assets

Bonds US Treasury Note 4.88% 30/11/2025 usb 20,220,000 20,329,679 0.63

Government Debt Securities (31 December 2023: 99.87%) US Treasury Note 4.00% 15/12/2025 usb 16,730,000 16,701,688 0.52

United States (31 December 2023: 99.87%) United States total 3,253,198,580 101.52
US Treasury Bill 0.00% 02/01/2025 usb 152,600,000 152,600,000 4.76

US Treasury Bill 0.00% 07/01/2025 usb 88,030,000 87,979,966 2.75  Total investments in Government Debt Securities 3,253,198,580 101.52
US Treasury Bill 0.00% 09/01/2025 usb 82,130,000 82,062,781 2.56
US Treasury Bill 0.00% 14/01/2025 usb 81,700,000 81,585,774 2.55

US Treasury Bill 0.00% 16/01/2025 UsD 79,985,000 79,853,250 2.49  Total Bonds 3,253,198,580 101.52
US Treasury Bill 0.00% 21/01/2025 usb 81,680,000 81,496,971 2.54
US Treasury Bill 0.00% 23/01/2025 usb 97,440,000 97,198,725 3.03
US Treasury Bill 0.00% 28/01/2025 usb 80,390,000 80,146,291 2.50
US Treasury Bill 0.00% 30/01/2025 usb 89,560,000 89,265,343 2.79
US Treasury Bill 0.00% 04/02/2025 usb 61,860,000 61,622,166 1.92
US Treasury Bill 0.00% 06/02/2025 usb 80,370,000 80,040,050 2.50
US Treasury Bill 0.00% 11/02/2025 usb 44,610,000 44,402,627 1.39
US Treasury Bill 0.00% 13/02/2025 usb 57,350,000 57,066,365 1.78
US Treasury Bill 0.00% 18/02/2025 usb 42,850,000 42,615,653 1.33
US Treasury Bill 0.00% 20/02/2025 usb 67,540,000 67,156,055 2.10
US Treasury Bill 0.00% 25/02/2025 usb 66,160,000 65,743,117 2.05
US Treasury Bill 0.00% 27/02/2025 usb 59,930,000 59,536,523 1.86
US Treasury Bill 0.00% 04/03/2025 usb 37,280,000 37,016,795 1.16
US Treasury Bill 0.00% 06/03/2025 usb 64,350,000 63,878,743 1.99
US Treasury Bill 0.00% 11/03/2025 usb 27,280,000 27,064,138 0.84
US Treasury Bill 0.00% 13/03/2025 usb 64,350,000 63,827,006 1.99
US Treasury Bill 0.00% 18/03/2025 usb 13,570,000 13,452,017 0.42
US Treasury Bill 0.00% 20/03/2025 usb 71,390,000 70,752,266 221
US Treasury Bill 0.00% 25/03/2025 usb 10,820,000 10,717,017 0.33
US Treasury Bill 0.00% 27/03/2025 usb 69,430,000 68,751,245 2.15
US Treasury Bill 0.00% 01/04/2025 usb 27,280,000 26,999,344 0.84
US Treasury Bill 0.00% 03/04/2025 usb 30,680,000 30,352,367 0.95
US Treasury Bill 0.00% 08/04/2025 UsD 27,280,000 26,976,125 0.84
US Treasury Bill 0.00% 10/04/2025 usb 30,680,000 30,332,781 0.95
US Treasury Bill 0.00% 15/04/2025 usb 17,320,000 17,112,972 0.53
US Treasury Bill 0.00% 17/04/2025 usb 48,560,000 47,970,734 1.50
US Treasury Bill 0.00% 22/04/2025 UsD 10,760,000 10,622,417 033
US Treasury Bill 0.00% 24/04/2025 usb 21,360,000 21,083,742 0.66
US Treasury Bill 0.00% 29/04/2025 usb 23,790,000 23,466,838 0.73
US Treasury Bill 0.00% 01/05/2025 usb 58,060,000 57,262,024 1.79
US Treasury Bill 0.00% 08/05/2025 usb 27,280,000 26,884,381 0.84
US Treasury Bill 0.00% 15/05/2025 usb 66,110,000 65,098,904 2.03
US Treasury Bill 0.00% 22/05/2025 usb 32,000,000 31,485,576 0.98
US Treasury Bill 0.00% 29/05/2025 usb 30,680,000 30,160,637 0.94
US Treasury Bill 0.00% 05/06/2025 usb 30,690,000 30,146,854 0.94
US Treasury Bill 0.00% 12/06/2025 usb 50,280,000 49,349,443 1.54
US Treasury Bill 0.00% 20/06/2025 usb 26,560,000 26,046,010 0.81
US Treasury Bill 0.00% 26/06/2025 usb 14,060,000 13,778,079 0.43
US Treasury Bill 0.00% 10/07/2025 usb 19,130,000 18,718,062 0.58
US Treasury Bill 0.00% 07/08/2025 usb 33,730,000 32,898,587 1.03
US Treasury Bill 0.00% 04/09/2025 usb 19,170,000 18,639,998 0.58
US Treasury Bill 0.00% 02/10/2025 usb 20,450,000 19,825,064 0.62
US Treasury Bill 0.00% 30/10/2025 usb 23,360,000 22,578,890 0.70
US Treasury Bill 0.00% 28/11/2025 usb 40,700,000 39,220,753 1.22
US Treasury Bill 0.00% 26/12/2025 usb 20,460,000 19,651,729 0.61
US Treasury Note 1.13% 15/01/2025 usb 54,630,000 54,567,410 1.70
US Treasury Note 1.38% 31/01/2025 usb 37,100,000 37,012,615 1.16
US Treasury Note 2.50% 31/01/2025 usb 11,110,000 11,093,468 0.35
US Treasury Note 4.13% 31/01/2025 usb 17,900,000 17,895,789 0.56
US Treasury Note 1.13% 28/02/2025 USD 46,160,000 45,925,180 1.43
US Treasury Note 2.75% 28/02/2025 usb 27,720,000 27,650,234 0.86
US Treasury Note 4.63% 28/02/2025 usb 49,980,000 49,994,095 1.56
US Treasury Note 0.50% 31/03/2025 usb 49,755,000 49,309,954 1.54
US Treasury Note 2.63% 31/03/2025 usb 4,400,000 4,382,643 0.14
US Treasury Note 3.88% 31/03/2025 usb 34,930,000 34,894,272 1.09
US Treasury Note 2.63% 15/04/2025 usb 19,610,000 19,518,555 0.61
US Treasury Note 0.38% 30/04/2025 USD 44,045,000 43,485,880 1.36
US Treasury Note 2.88% 30/04/2025 usb 23,800,000 23,689,020 0.74
US Treasury Note 3.88% 30/04/2025 usb 18,600,000 18,571,829 0.58
US Treasury Note 2.75% 15/05/2025 usb 22,470,000 22,346,437 0.70
US Treasury Note 2.88% 15/06/2025 usb 18,750,000 18,636,782 0.58
US Treasury Note 0.25% 30/06/2025 usb 26,560,000 26,051,888 0.81
US Treasury Note 2.75% 30/06/2025 uso 7,160,000 7,108,650 0.22
US Treasury Note 4.63% 30/06/2025 usb 29,430,000 29,500,820 0.92
US Treasury Note 3.00% 15/07/2025 usb 17,700,000 17,585,782 0.55
US Treasury Note 0.25% 31/07/2025 usb 18,630,000 18,206,268 0.57
US Treasury Note 2.88% 31/07/2025 uso 8,740,000 8,671,971 0.27
US Treasury Note 4.75% 31/07/2025 usb 15,210,000 15,251,880 0.48
US Treasury Note 3.13% 15/08/2025 USD 48,250,000 47,915,243 1.50
US Treasury Note 3.50% 15/09/2025 usb 16,880,000 16,790,163 0.52
US Treasury Note 0.25% 30/09/2025 usb 33,700,000 32,720,399 1.02
US Treasury Note 5.00% 30/09/2025 usb 19,760,000 19,863,164 0.62
US Treasury Note 4.25% 15/10/2025 usb 15,890,000 15,894,009 0.50
US Treasury Note 0.25% 31/10/2025 usb 22,040,000 21,329,672 0.67
US Treasury Note 3.00% 31/10/2025 uso 7,820,000 7,740,621 0.24
US Treasury Note 5.00% 31/10/2025 usb 19,860,000 19,974,615 0.62
US Treasury Note 0.38% 30/11/2025 usb 21,090,000 20,365,735 0.64
US Treasury Note 2.88% 30/11/2025 usb 9,850,000 9,728,975 0.30
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Forward Currency Contracts

Fair % of
Currency Maturity Value Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usb Assets
Class MXN Hedged (acc)*
MXN 82,815,503 usb 3,978,002 02/01/2025 Morgan Stanley 4,901
MXN 369,990,685 usb 17,675,418 04/02/2025 HSBC 14,426 -
usb 19,476,895 MXN 398,851,412 02/01/2025 Barclays 294,660 0.01
usb 430,797 MXN 8,752,779 02/01/2025 Barclays 9,844 -
usb 725,457 MXN 14,615,365 02/01/2025 BNP Paribas 22,550
usb 1,239,981 MXN 25,602,506 02/01/2025 BNP Paribas 8,662
uso 10,264 MXN 210,822 02/01/2025 Goldman Sachs 124
usb 706 MXN 14,475 02/01/2025 Goldman Sachs 10 -
usb 2,658,022,462 MXN 54,117,337,322 02/01/2025 HSBC 55,320,206 1.73
Total unrealised gain on Forward Currency Contracts (31 December 2023: 1.78%) 55,675,383 1.74
Class MXN Hedged (acc)*
MXN 72,711,690 usb 3,564,933 02/01/2025 Barclays (67,959)
MXN 81,512,979 usb 4,016,737 02/01/2025 Barclays (96,478)
MXN 2,273,320 usb 112,481 02/01/2025 BNP Paribas (3,149)
MXN 8,175,946 usb 397,918 02/01/2025 BNP Paribas (4,707)
MXN 7,280,524 usb 359,388 02/01/2025 BNP Paribas (9,241)
MXN 8,020,912 usb 398,362 02/01/2025 BNP Paribas (12,607)
MXN 11,648,839 usb 575,021 02/01/2025 BNP Paribas (14,786)
MXN 16,826 usb 833 02/01/2025 Citibank NA (23)
MXN 3,503,977 usb 170,404 02/01/2025 Citibank NA (1,885)
MXN 2,762,502 usb 134,864 02/01/2025 Citibank NA (2,005)
MXN 7,286,827 usb 359,655 02/01/2025 Citibank NA (9,205)
MXN 7,298,370 usb 361,001 02/01/2025 Citibank NA (9,996)
MXN 40,509 usb 1,982 02/01/2025 Goldman Sachs (33) -
MXN 323,485,662 usb 15,677,503 02/01/2025 Goldman Sachs (119,885) (0.01)
MXN 53,946,550,298 usb 2,630,316,263 02/01/2025 Goldman Sachs (35,827,785) (1.12)
MXN 152,991 usb 7,466 04/02/2025 Barclays (151) -
MXN 87,225,677 usb 4,282,038 04/02/2025 BNP Paribas (111,640)
MXN 9,808,578 usb 475,753 04/02/2025 Citibank NA (6,789)
MXN 15,252,574 usb 739,807 04/02/2025 Citibank NA (10,557) -
MXN 84,102,542 usb 4,136,076 04/02/2025 Goldman Sachs (115,000) (0.01)
MXN 54,117,337,322 usb 2,642,319,092 04/02/2025 HSBC (54,883,054) (1.71)
Total unrealised loss on Forward Currency Contracts (31 December 2023: (0.05)%) (91,306,935) (2.85)

*Contracts entered into for share class currency hedging purpose.
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As at 31 December 2024

Fair % of
Value Net
usb Assets
Total financial assets at fair value through profit or loss 3,308,873,963 103.26
Total financial liabilities at fair value through profit or loss (91,306,935) (2.85)
Cash, cash collateral and bank overdraft 33,941,076 1.06
Cash equivalents
Quantity/
Nominal
Currency Value
Undertaking for collective investment schemes (31 December 2023: 0.00%)
JPMorgan Liquidity Funds - USD Liquidity LVNAV Fund - Class X (dist.) (1) usb 178,563,517 178,563,517 5.57
Total Cash equivalents 178,563,517 5.57
Other assets and liabilities (225,790,138) (7.04)
Net asset value attributable to holders of redeemable participating shares 3,204,281,483 100.00
% of
Total
Analysis of total assets (Unaudited) Assets
Transferable securities and money market instruments admitted to official stock exchange listing 86.27
Collective investment schemes 4.74
OTC financial derivative instruments 1.48
Other assets 7.51
Total Assets 100.00

267



JPMorgan ETFs (Ireland) ICAV - BetaBuilders US Treasury Bond 0-3 Months UCITS ETF
Schedule of Investments
As at 31 December 2024

Quantity/ Fair % of
Nominal Value Net
Investments Currency Value usp Assets

Bonds
Government Debt Securities (31 December 2023: 99.91%)
United States (31 December 2023: 99.91%)

US Treasury Bill 0.00% 02/01/2025 usb 77,240,000 77,240,000 8.79
US Treasury Bill 0.00% 07/01/2025 usb 40,230,000 40,207,134 4.57
US Treasury Bill 0.00% 09/01/2025 usb 39,460,000 39,427,704 4.49
US Treasury Bill 0.00% 14/01/2025 usb 39,270,000 39,215,096 4.46
US Treasury Bill 0.00% 16/01/2025 usb 38,510,000 38,446,567 4.37
US Treasury Bill 0.00% 21/01/2025 usb 39,270,000 39,182,003 4.46
US Treasury Bill 0.00% 23/01/2025 usb 46,300,000 46,185,355 5.25
US Treasury Bill 0.00% 28/01/2025 usb 38,700,000 38,582,678 4.39
US Treasury Bill 0.00% 30/01/2025 usb 36,600,000 36,479,584 4.15
US Treasury Bill 0.00% 04/02/2025 usb 22,910,000 22,821,918 2.60
US Treasury Bill 0.00% 06/02/2025 usb 41,680,000 41,508,887 4.72
US Treasury Bill 0.00% 11/02/2025 usb 21,950,000 21,847,964 2.49
US Treasury Bill 0.00% 13/02/2025 usb 33,200,000 33,035,803 3.76
US Treasury Bill 0.00% 18/02/2025 usb 21,950,000 21,829,955 2.48
US Treasury Bill 0.009% 20/02/2025 usb 41,940,000 41,701,584 4.74
US Treasury Bill 0.00% 25/02/2025 usb 20,990,000 20,857,739 2.37
US Treasury Bill 0.00% 27/02/2025 usb 33,210,000 32,991,956 3.75
US Treasury Bill 0.00% 04/03/2025 usb 16,480,000 16,363,648 1.86
US Treasury Bill 0.00% 06/03/2025 usb 24,220,000 24,042,629 2.73
US Treasury Bill 0.00% 11/03/2025 usb 7,670,000 7,609,309 0.87
US Treasury Bill 0.00% 13/03/2025 usb 24,220,000 24,023,156 2.73
US Treasury Bill 0.00% 18/03/2025 usb 16,670,000 16,525,065 1.88
US Treasury Bill 0.009% 20/03/2025 usb 32,950,000 32,655,654 3.71
US Treasury Bill 0.00% 25/03/2025 usb 16,680,000 16,521,242 1.88
US Treasury Bill 0.00% 27/03/2025 usb 33,210,000 32,885,335 3.74
US Treasury Note 1.13% 15/01/2025 usb 5,450,000 5,443,756 0.62
US Treasury Note 1.38% 31/01/2025 usb 3,090,000 3,082,722 0.35
US Treasury Note 2.50% 31/01/2025 usb 9,380,000 9,366,042 1.07
US Treasury Note 4.13% 31/01/2025 usb 12,370,000 12,367,090 1.41
US Treasury Note 1.13% 28/02/2025 usb 10,500,000 10,446,585 1.19
US Treasury Note 2.75% 28/02/2025 usb 9,460,000 9,436,191 1.07
US Treasury Note 4.63% 28/02/2025 usb 12,380,000 12,383,491 1.41
US Treasury Note 0.50% 31/03/2025 usb 12,040,000 11,932,305 1.36
US Treasury Note 2.63% 31/03/2025 usb 7,440,000 7,410,651 0.84
US Treasury Note 3.88% 31/03/2025 usb 7,850,000 7,841,971 0.89
United States total 891,898,769 101.45
Total investments in Government Debt Securities 891,898,769 101.45
Total Bonds 891,898,769 101.45
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Schedule of Investments (continued)
As at 31 December 2024
Forward Currency Contracts

Fair % of
Currency Maturity Value Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usb Assets
Class MXN Hedged (acc)*
MXN 112,323,329 usop 5,365,978 04/02/2025 HSBC 4,380 -
usb 1,662,419 MXN 33,862,970 02/01/2025 Barclays 33,824 0.01
usb 2,770,354 MXN 56,438,283 02/01/2025 BNP Paribas 56,029 0.01
usb 697,520 MXN 14,135,993 02/01/2025 BNP Paribas 17,668 -
usb 612,144 MXN 12,405,748 02/01/2025 BNP Paribas 15,505
usb 442,495 MXN 8,972,197 02/01/2025 BNP Paribas 10,989
usb 169,016 MXN 3,405,068 02/01/2025 BNP Paribas 5,254
usb 1,085 MXN 22,285 02/01/2025 BNP Paribas 13
usb 329 MXN 6,657 02/01/2025 Citibank NA 9
uso 2,182 MXN 44,808 02/01/2025 Goldman Sachs 27 -
usb 676,324,378 MXN 13,769,964,341 02/01/2025 HSBC 14,076,030 1.60
Total unrealised gain on Forward Currency Contracts (31 December 2023: 0.78%) 14,219,728 1.62
Class MXN Hedged (acc)*
MXN 61,334 usb 3,038 02/01/2025 Barclays (88) -
MXN 22,681,843 usb 1,121,392 02/01/2025 Barclays (30,538) (0.01)
MXN 34,022,765 usb 1,682,087 02/01/2025 Barclays (45,807) (0.01)
MXN 9,078,625 usb 439,739 02/01/2025 BNP Paribas (3,114) -
MXN 33,791,407 usb 1,636,744 02/01/2025 BNP Paribas (11,591)
MXN 14,126,286 usb 692,823 02/01/2025 BNP Paribas (13,438)
MXN 14,757,977 usb 728,498 02/01/2025 BNP Paribas (18,732)
MXN 5,394 usb 261 02/01/2025 Citibank NA (1)
MXN 25,976,191 usb 1,262,000 02/01/2025 Citibank NA (12,709) -
MXN 90,165,611 usb 4,401,904 02/01/2025 Citibank NA (65,508) (0.01)
MXN 56,591,043 usb 2,793,229 02/01/2025 Citibank NA (71,558) (0.01)
MXN 26,258 usb 1,281 02/01/2025 Goldman Sachs (18) -
MXN 22,047,952 usb 1,075,554 02/01/2025 Goldman Sachs (15,187)
MXN 81,231,576 usb 3,936,831 02/01/2025 Goldman Sachs (30,105) -
MXN 13,512,714,943 usb 658,850,541 02/01/2025 Goldman Sachs (8,974,265) (1.02)
MXN 21,406,418 usb 1,058,536 02/01/2025 Morgan Stanley (29,023) -
MXN 11,340,577 usb 557,230 04/02/2025 Barclays (15,019) -
MXN 13,769,964,341 usb 672,328,712 04/02/2025 HSBC (13,964,798) (1.59)
usb 1,891,518 MXN 39,427,272 02/01/2025 Citibank NA (4,685) -
Total unrealised loss on Forward Currency Contracts (31 December 2023: (0.02)%) (23,306,184) (2.65)
*Contracts entered into for share class currency hedging purpose.
Fair % of
Value Net
usop Assets
Total financial assets at fair value through profit or loss 906,118,497 103.07
Total financial liabilities at fair value through profit or loss (23,306,184) (2.65)
Cash and cash collateral 54,394,038 6.19
Cash equivalents
Quantity/
Nominal
Currency Value
Undertaking for collective investment schemes (31 December 2023: 0.12%)
JPMorgan Liquidity Funds - USD Liquidity LVNAV Fund - Class X (dist.) (1) usb 40,187,696 40,187,696 4.57
Total Cash equivalents 40,187,696 4.57
Other assets and liabilities (98,290,424) (11.18)
Net asset value attributable to holders of redeemable participating shares 879,103,623 100.00
% of
Total
Analysis of total assets (Unaudited) Assets
Transferable securities and money market instruments admitted to official stock exchange listing 77.23
Collective investment schemes 3.48
OTC financial derivative instruments 1.23
Other assets 18.06
Total Assets 100.00

(1) A related party to the Fund.
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Quantity/ Fair % of Quantity/ Fair % of
Nominal Value Net Nominal Value Net
Investments Currency Value usp Assets  Investments Currency Value usb Assets
Bonds US Treasury Note 3.88% 15/10/2027 usb 1,866,000 1,847,047 1.73
- . US Treasury Note 0.50% 31/10/2027 usb 760,000 684,288 0.64
Government Debt Securities (31 December 2023: 99.45%) US Treasury Note 4.13% 31/10/2027 USD 10,000 9,964 0.0l
United States (31 December 2023: 99.45%) US Treasury Note 2.25% 15/11/2027 Usb 2,128,000 2,012,924 1.89
US Treasury Bond 6.75% 15/08/2026 usop 744,000 774,574 0.73 US Treasury Note 4.13% 15/11/2027 usp 2,501,000 2,490,771 233
US Treasury Bond 6.50% 15/11/2026 usb 80,000 83,652 0.08 ys Treasury Note 0.63% 30/11/2027 USD 2,594,000 2,337,138 2.19
US Treasury Bond 6.63% 15/02/2027 usb 941,000 990,513 0.93  ys Treasury Note 3.88% 30/11/2027 uso 658,000 650,869 0.61
US Treasury Note 2.25% 15/11/2025 usb 361,000 354,880 033 ys Treasury Note 0.63% 31/12/2027 UsD 2,642,000 2,373,597 222
US Treasury Note 3.88% 15/01/2026 uso 77,000 76,759 0.07 US Treasury Note 3.88% 31/12/2027 usp 172,000 170,097 0.16
US Treasury Note 0.38% 31/01/2026 usb 596,000 571,927 0.54
US Treasury Note 2.63% 31/01/2026 usb 1,432,000 1,407,891 132 United States total 106,067,894 99.40
US Treasury Note 4.25% 31/01/2026 usb 201,000 201,055 0.19
US Treasury Note 1.63% 15/02/2026 usb 1,933,000 1,878,335 1.76  Total investments in Government Debt Securities 106,067,894 99.40
US Treasury Note 4.00% 15/02/2026 usb 455,000 453,928 0.43
US Treasury Note 0.50% 28/02/2026 usb 149,000 142,796 0.13
US Treasury Note 2.50% 28/02/2026 usb 838,000 821,764 0.77  Total Bonds 106,067,894 99.40
US Treasury Note 4.63% 28/02/2026 usb 343,000 344,472 0.32
US Treasury Note 4.63% 15/03/2026 usb 129,000 129,584 0.12
US Treasury Note 0.75% 31/03/2026 usb 2,379,000 2,279,316 2.14
US Treasury Note 2.25% 31/03/2026 usb 181,000 176,683 0.17
US Treasury Note 4.50% 31/03/2026 usb 2,052,000 2,058,055 1.93
US Treasury Note 3.75% 15/04/2026 usb 2,009,000 1,996,679 1.87
US Treasury Note 0.75% 30/04/2026 usb 2,720,000 2,598,835 2.44
US Treasury Note 2.38% 30/04/2026 usb 1,808,000 1,764,636 1.65
US Treasury Note 4.88% 30/04/2026 usb 2,590,000 2,610,920 2.45
US Treasury Note 1.63% 15/05/2026 usb 2,159,000 2,084,194 1.95
US Treasury Note 3.63% 15/05/2026 usb 1,079,000 1,070,402 1.00
US Treasury Note 0.75% 31/05/2026 usb 1,600,000 1,524,455 1.43
US Treasury Note 2.13% 31/05/2026 usb 1,434,000 1,392,904 1.31
US Treasury Note 4.88% 31/05/2026 usb 2,183,000 2,201,835 2.06
US Treasury Note 4.13% 15/06/2026 usb 1,955,000 1,952,292 1.83
US Treasury Note 0.88% 30/06/2026 usb 173,000 164,678 0.15
US Treasury Note 1.88% 30/06/2026 usb 14,000 13,529 0.01
US Treasury Note 4.63% 30/06/2026 usb 467,000 469,666 0.44
US Treasury Note 4.50% 15/07/2026 usb 1,434,000 1,439,490 1.35
US Treasury Note 0.63% 31/07/2026 usb 2,603,000 2,460,852 2.31
US Treasury Note 1.88% 31/07/2026 usop 22,000 21,219 0.02
US Treasury Note 4.38% 31/07/2026 usb 1,280,000 1,282,542 1.20
US Treasury Note 1.50% 15/08/2026 usb 700,000 670,287 0.63
US Treasury Note 4.38% 15/08/2026 usb 1,912,000 1,915,958 1.80
US Treasury Note 0.75% 31/08/2026 usb 465,000 439,269 0.41
US Treasury Note 1.38% 31/08/2026 usb 1,672,000 1,596,107 1.50
US Treasury Note 3.75% 31/08/2026 usb 330,000 327,468 0.31
US Treasury Note 4.63% 15/09/2026 usb 1,144,000 1,151,097 1.08
US Treasury Note 0.88% 30/09/2026 usb 940,000 887,317 0.83
US Treasury Note 1.63% 30/09/2026 usb 1,206,000 1,153,709 1.08
US Treasury Note 3.50% 30/09/2026 usb 227,000 224,201 0.21
US Treasury Note 4.63% 15/10/2026 usb 1,049,000 1,055,757 0.99
US Treasury Note 1.13% 31/10/2026 usb 96,000 90,796 0.09
US Treasury Note 4.13% 31/10/2026 usb 965,000 963,004 0.90
US Treasury Note 2.00% 15/11/2026 usb 1,283,000 1,231,737 1.15
US Treasury Note 4.63% 15/11/2026 usb 117,000 117,801 0.11
US Treasury Note 1.25% 30/11/2026 usb 1,724,000 1,630,257 1.53
US Treasury Note 1.63% 30/11/2026 usb 1,599,000 1,523,183 1.43
US Treasury Note 4.25% 30/11/2026 usb 2,701,000 2,701,029 2.53
US Treasury Note 4.38% 15/12/2026 usb 1,787,000 1,791,597 1.68
US Treasury Note 1.25% 31/12/2026 usb 1,872,000 1,765,920 1.65
US Treasury Note 1.75% 31/12/2026 usb 1,080,000 1,029,375 0.96
US Treasury Note 4.25% 31/12/2026 usb 161,000 161,028 0.15
US Treasury Note 4.00% 15/01/2027 usb 684,000 680,893 0.64
US Treasury Note 1.50% 31/01/2027 usb 2,637,000 2,494,584 2.34
US Treasury Note 2.25% 15/02/2027 usb 1,954,000 1,875,900 1.76
US Treasury Note 4.13% 15/02/2027 usb 1,381,000 1,377,701 1.29
US Treasury Note 1.13% 28/02/2027 usb 1,230,000 1,151,886 1.08
US Treasury Note 1.88% 28/02/2027 usb 82,000 78,040 0.07
US Treasury Note 4.25% 15/03/2027 usb 626,000 626,032 0.59
US Treasury Note 0.63% 31/03/2027 usb 55,000 50,792 0.05
US Treasury Note 2.50% 31/03/2027 usb 1,888,000 1,818,581 1.70
US Treasury Note 4.50% 15/04/2027 usb 1,813,000 1,822,521 1.71
US Treasury Note 0.50% 30/04/2027 usb 2,008,000 1,842,717 1.73
US Treasury Note 2.75% 30/04/2027 usb 1,289,000 1,246,605 1.17
US Treasury Note 2.38% 15/05/2027 usb 417,000 399,489 0.37
US Treasury Note 4.50% 15/05/2027 usb 2,507,000 2,520,523 2.36
US Treasury Note 0.50% 31/05/2027 usb 1,473,000 1,347,264 1.26
US Treasury Note 2.63% 31/05/2027 usb 150,000 144,460 0.14
US Treasury Note 4.63% 15/06/2027 usb 2,387,000 2,407,878 2.26
US Treasury Note 0.50% 30/06/2027 usb 810,000 738,796 0.69
US Treasury Note 3.25% 30/06/2027 usb 779,000 760,978 0.71
US Treasury Note 4.38% 15/07/2027 usb 1,288,000 1,291,827 1.21
US Treasury Note 0.38% 31/07/2027 usb 1,978,000 1,792,009 1.68
US Treasury Note 2.75% 31/07/2027 usb 30,000 28,905 0.03
US Treasury Note 2.25% 15/08/2027 Usb 1,821,000 1,731,483 1.62
US Treasury Note 3.75% 15/08/2027 usb 232,000 229,091 0.21
US Treasury Note 0.50% 31/08/2027 usb 1,840,000 1,667,356 1.56
US Treasury Note 3.13% 31/08/2027 usb 1,038,000 1,008,453 0.94
US Treasury Note 3.38% 15/09/2027 usb 443,000 433,063 0.41
US Treasury Note 0.38% 30/09/2027 usb 1,890,000 1,701,163 1.59



JPMorgan ETFs (Ireland) ICAV - BetaBuilders US Treasury Bond 1-3 yr UCITS ETF
Schedule of Investments (continued)

As at 31 December 2024

Forward Currency Contracts

Fair % of
Currency Maturity Value Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usp Assets
Class MXN Hedged (acc)*
MXN 378,154 usb 18,065 04/02/2025 HSBC 15
usb 3,760 MXN 75,795 02/01/2025 Barclays 114
usb 3,481 MXN 71,018 02/01/2025 Barclays 66 -
usb 2,093,319 MXN 42,619,973 02/01/2025 HSBC 43,567 0.04
Total unrealised gain on Forward Currency Contracts (31 December 2023: 0.03%) 43,762 0.04
Class MXN Hedged (acc)*
MXN 4,238 usb 210 02/01/2025 Citibank NA (6)
MXN 330,149 usb 16,000 02/01/2025 Goldman Sachs (122)
MXN 99,478 usp 4,914 02/01/2025 Goldman Sachs (130) -
MXN 42,332,921 usb 2,064,061 02/01/2025 Goldman Sachs (28,115) (0.03)
MXN 42,619,973 usb 2,080,952 04/02/2025 HSBC (43,223) (0.04)
Total unrealised loss on Forward Currency Contracts (31 December 2023: (0.00)%) (1) (71,596) (0.07)
*Contracts entered into for share class currency hedging purpose.
Fair % of
Value Net
usb Assets
Total financial assets at fair value through profit or loss 106,111,656 99.44
Total financial liabilities at fair value through profit or loss (71,596) (0.07)
Cash 2,897 -
Cash equivalents
Quantity/
Nominal
Currency Value
Undertaking for collective investment schemes (31 December 2023: 0.00%)
JPMorgan Liquidity Funds - USD Liquidity LVNAV Fund - Class X (dist.) (2) usb 98,342 98,342 0.09
Total Cash equivalents 98,342 0.09
Other assets and liabilities 564,409 0.54
Net asset value attributable to holders of redeemable participating shares 106,705,708 100.00
% of
Total
Analysis of total assets (Unaudited) Assets
Transferable securities and money market instruments admitted to official stock exchange listing 96.87
Collective investment schemes 0.09
OTC financial derivative instruments 0.04
Other assets 3.00
Total Assets 100.00

(1) Prior year percentage of net asset value rounds to 0.00%.
(2) A related party to the Fund.
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Quantity/ Fair % of Quantity/ Fair % of
Nominal Value Net Nominal Value Net
Investments Currency Value usp Assets  Investments Currency Value usb Assets
Bonds US Treasury Note 2.38% 31/03/2029 usp 337,000 311,188 0.43
. X US Treasury Note 2.63% 31/07/2029 usb 716,000 664,534 0.91
Government Debt Securities (31 December 2023: 99.56%) US Treasury Note 1.63% 15/08/2029 USD 1.721.000 1,528.310 209
United States (31 December 2023: 99.56%) US Treasury Note 3.13% 31/08/2029 usD 129,000 122,244 0.17
US Treasury Bond 4.38% 15/02/2038 usop 67,000 65,262 0.09 US Treasury Note 3.63% 31/08/2029 usD 327,000 316,759 0.43
US Treasury Bond 1.13% 15/05/2040 usb 801,000 482,577 0.66 s Treasury Note 1.75% 15/11/2029 UsD 1,703,000 1,510,962 2.07
US Treasury Bond 1.13% 15/08/2040 usb 1,501,000 896,730 1.23 us Treasury Note 3.50% 31/01/2030 usb 758,000 727,559 1.00
US Treasury Bond 1.38% 15/11/2040 usb 103,000 63,860 0.09 s Treasury Note 1.50% 15/02/2030 Usb 204,000 177,228 0.24
US Treasury Bond 4.38% 15/05/2041 usp 51,000 48,621 0.07 US Treasury Note 3.63% 31/03/2030 usp 51,000 49,171 0.07
US Treasury Bond 3.75% 15/08/2041 usp 52,000 45,792 0.06  ys Treasury Note 0.63% 15/05/2030 Usb 1,733,000 1422964 1.95
US Treasury Bond 3.13% 15/11/2041 usp 2112000 1701645 233 s Treasury Note 3.75% 30/06/2030 Usb 568,000 549,672 075
US Treasury Bond 3.13% 15/02/2042 usb 986,000 791,872 1.08 s Treasury Note 0.63% 15/08/2030 Usb 412,000 334,869 0.46
US Treasury Bond 3.00% 15/05/2042 usp 593,000 465,876 0.64 US Treasury Note 4.13% 31/08/2030 usb 426,000 419,598 0.57
US Treasury Bond 3.38% 15/08/2042 usp 3,021,000 2,495,589 342 s Treasury Note 4.63% 30/09/2030 uso 129,000 130,257 0.18
US Treasury Bond 3.88% 15/02/2043 usb 1,228,000 1,084,597 148 ys Treasury Note 0.88% 15/11/2030 usb 2,112,000 1,729,422 2.37
US Treasury Bond 3.63% 15/08/2043 usb 794,000 673,362 0.92 s Treasury Note 1.13% 15/02/2031 usb 50,000 41,287 0.06
US Treasury Bond 3.13% 15/08/2044 usp 74,000 57,516 0.08 US Treasury Note 1.63% 15/05/2031 usb 1,130,000 953,807 1.30
US Treasury Bond 2.25% 15/08/2046 usb 55,000 35,556 0.05  ys Treasury Note 3.75% 31/08/2031 usb 290,000 278,008 0.38
US Treasury Bond 3.00% 15/02/2047 usb 210,000 155,843 0.21 US Treasury Note 1.38% 15/11/2031 usD 1,529,000 1,250,064 171
US Treasury Bond 3.00% 15/05/2047 usb 821,000 607,732 0.83 s Treasury Note 1.88% 15/02/2032 usD 278,000 233,989 0.32
US Treasury Bond 2.75% 15/08/2047 usb 50,000 35,214 0.05 (s Treasury Note 2.88% 15/05/2032 usb 808,000 726,216 0.99
US Treasury Bond 2.75% 15/11/2047 usb 51,000 35,840 0.05 s Treasury Note 2.75% 15/08/2032 usb 478,000 424,226 0.58
US Treasury Bond 3.13% 15/05/2048 usb 687,000 515,474 0.71 US Treasury Note 4.13% 15/11/2032 usD 832,000 811,987 111
US Treasury Bond 3.00% 15/02/2049 usb 76,000 55,386 0.08 s Treasury Note 3.50% 15/02/2033 USD 1,445,000 1,345,205 1.84
US Treasury Bond 2.88% 15/05/2049 usb 609,000 432,412 0-59 s Treasury Note 3.38% 15/05/2033 UsD 1,646,000 1,513,504 2.07
US Treasury Bond 2.25% 15/08/2049 usb 198,000 122,804 0.I7 s Treasury Note 3.88% 15/08/2033 Usb 1,240,000 1,181,074 1.62
us Treasurv Bond 1.25% 15/05/2050 usb 524,000 248,968 0.34 us Treasury Note 4.50% 15/11/2033 usp 157,000 156,411 0.21
US Treasury Bond 1.38% 15/08/2050 usb 771,000 376,706 0.52 s Treasury Note 4.00% 15/02/2034 usD 1,207,000 1,156,513 158
US Treasury Bond 1.63% 15/11/2050 usb 1,483,000 774,871 1.06 s Treasury Note 3.88% 15/08/2034 UsD 343,000 324,600 0.44
US Treasury Bond 2.00% 15/08/2051 usb 2,265,000 1,296,551 L77 s Treasury Note 4.25% 15/11/2034 usD 65,000 63,350 0.09
US Treasury Bond 1.88% 15/11/2051 usb 1,600,000 884,013 1.21
US Treasury Bond 2.25% 15/02/2052 usb 1,644,000 998,340 1.37  United States total 72,626,086 99.41
US Treasury Bond 3.63% 15/02/2053 usb 626,000 509,422 0.70
US Treasury Bond 4.25% 15/08/2054 usb 143,000 130,856 0.18  Total investments in Government Debt Securities 72,626,086 99.41
US Treasury Note 3.88% 31/03/2025 usb 63,000 62,938 0.09
US Treasury Note 2.25% 15/11/2025 usb 301,000 295,897 0.40
US Treasury Note 0.38% 31/12/2025 UsD 804,000 774,258 1.06  Total Bonds 72,626,086 99.41
US Treasury Note 3.88% 15/01/2026 usb 1,585,000 1,580,047 2.16
US Treasury Note 0.38% 31/01/2026 uso 446,000 427,986 0.59
US Treasury Note 4.00% 15/02/2026 usb 172,000 171,595 0.23
US Treasury Note 0.50% 28/02/2026 usb 188,000 180,173 0.25
US Treasury Note 2.50% 28/02/2026 usb 885,000 867,853 1.19
US Treasury Note 0.88% 30/06/2026 uso 76,000 72,344 0.10
US Treasury Note 1.88% 30/06/2026 usb 1,177,000 1,137,417 1.56
US Treasury Note 4.50% 15/07/2026 uso 537,000 539,056 0.74
US Treasury Note 0.63% 31/07/2026 usb 1,325,000 1,252,643 1.71
US Treasury Note 1.88% 31/07/2026 usb 881,000 849,725 116
US Treasury Note 4.38% 15/08/2026 usb 118,000 118,244 0.16
US Treasury Note 0.75% 31/08/2026 uso 295,000 278,676 0.38
US Treasury Note 1.38% 31/08/2026 usb 902,000 861,058 1.18
US Treasury Note 0.88% 30/09/2026 usb 1,657,000 1,564,132 2.14
US Treasury Note 1.63% 30/09/2026 usb 650,000 621,816 0.85
US Treasury Note 1.13% 31/10/2026 usb 632,000 597,742 0.82
US Treasury Note 1.25% 30/11/2026 usp 701,000 662,883 0.91
US Treasury Note 1.63% 30/11/2026 usb 78,000 74,302 0.10
US Treasury Note 1.25% 31/12/2026 usb 52,000 49,053 0.07
US Treasury Note 1.13% 28/02/2027 usb 100,000 93,649 0.13
US Treasury Note 4.25% 15/03/2027 usb 1,235,000 1,235,062 1.69
US Treasury Note 0.63% 31/03/2027 usb 126,000 116,360 0.16
US Treasury Note 2.50% 31/03/2027 usb 2,136,000 2,057,463 2.82
US Treasury Note 0.50% 30/04/2027 usb 202,000 185,373 0.25
US Treasury Note 2.75% 30/04/2027 uso 98,000 94,777 0.13
US Treasury Note 4.50% 15/05/2027 usb 197,000 198,063 0.27
US Treasury Note 0.50% 31/05/2027 usb 922,000 843,298 1.15
US Treasury Note 0.50% 30/06/2027 usb 67,000 61,110 0.08
US Treasury Note 3.25% 30/06/2027 usb 2,435,000 2,378,668 3.26
US Treasury Note 0.38% 31/07/2027 usb 739,000 669,512 0.92
US Treasury Note 2.25% 15/08/2027 usb 96,000 91,281 0.12
US Treasury Note 0.50% 31/08/2027 usb 61,000 55,276 0.08
US Treasury Note 3.13% 31/08/2027 usb 1,252,000 1,216,361 1.66
US Treasury Note 4.13% 30/09/2027 usb 1,620,000 1,614,433 2.21
US Treasury Note 4.13% 31/10/2027 usb 1,728,000 1,721,765 2.36
US Treasury Note 0.63% 30/11/2027 usb 54,000 48,653 0.07
US Treasury Note 3.88% 31/12/2027 usop 54,000 53,403 0.07
US Treasury Note 2.75% 15/02/2028 usb 115,000 109,837 0.15
US Treasury Note 4.00% 29/02/2028 usb 1,097,000 1,087,537 1.49
US Treasury Note 1.25% 31/05/2028 usb 53,000 47,886 0.06
US Treasury Note 3.63% 31/05/2028 usb 53,000 51,851 0.07
US Treasury Note 4.00% 30/06/2028 usb 61,000 60,391 0.08
US Treasury Note 1.00% 31/07/2028 usb 1,282,000 1,141,727 1.56
US Treasury Note 1.13% 31/08/2028 usb 1,065,000 950,231 1.30
US Treasury Note 1.25% 30/09/2028 usb 1,069,000 955,762 1.31
US Treasury Note 1.38% 31/10/2028 usb 464,000 415,770 0.57
US Treasury Note 1.50% 30/11/2028 usb 2,241,000 2,013,292 2.76
US Treasury Note 1.75% 31/01/2029 usb 1,296,000 1,170,746 1.60
US Treasury Note 2.63% 15/02/2029 usb 1,673,000 1,564,784 2.14
US Treasury Note 1.88% 28/02/2029 usb 814,000 737,662 1.01



JPMorgan ETFs (Ireland) ICAV - BetaBuilders US Treasury Bond UCITS ETF

Schedule of Investments (continued)
As at 31 December 2024
Forward Currency Contracts

Fair % of
Currency Maturity Value Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usb Assets
Class GBP Hedged (acc)*
GBP 133,549 usb 167,138 04/02/2025 Morgan Stanley 72 -
usb 14,393,845 GBP 11,342,685 02/01/2025 Barclays 188,267 0.26
usb 46,712,013 GBP 37,167,420 02/01/2025 Barclays 163,540 0.23
usb 608,943 GBP 482,838 02/01/2025 Barclays 4,237 0.01
usb 167,226 GBP 131,084 02/01/2025 Barclays 3,056 0.01
usb 215,792 GBP 170,146 02/01/2025 Barclays 2,701 -
usb 115,776 GBP 90,994 02/01/2025 Barclays 1,815
usb 7,675 GBP 6,045 02/01/2025 Barclays 104
usb 1,318 GBP 1,032 02/01/2025 Barclays 25
usb 228,233 GBP 180,275 02/01/2025 Morgan Stanley 2,456
usob 235,453 GBP 186,297 02/01/2025 Morgan Stanley 2,134
usb 173,039 GBP 136,076 02/01/2025 RBC 2,618
usb 135,407 GBP 108,068 04/02/2025 Barclays 99
usb 3,579 GBP 2,855 04/02/2025 BNP Paribas 5
Total unrealised gain on Forward Currency Contracts (31 December 2023: 0.48%) 371,129 0.51
Class GBP Hedged (acc)*
GBP 1,681 usb 2,126 02/01/2025 Barclays (21)
GBP 78,168 usb 98,348 02/01/2025 Barclays (451)
GBP 449,573 usb 564,855 02/01/2025 Barclays (1,810) -
GBP 175,909 usb 222,942 02/01/2025 Barclays (2,634) (0.01)
GBP 97,852 usb 122,555 02/01/2025 BNP Paribas (5) -
GBP 173,122 usb 216,828 02/01/2025 BNP Paribas 9) -
GBP 765,457 usb 976,464 02/01/2025 BNP Paribas (17,806) (0.03)
GBP 536,982 uso 687,178 02/01/2025 Citibank NA (14,662) (0.02)
GBP 95,331 usb 120,641 02/01/2025 HSBC (1,249) -
GBP 108,545 usb 138,547 02/01/2025 HSBC (2,605)
GBP 88,654 usb 112,887 02/01/2025 Morgan Stanley (1,857) -
GBP 47,545,418 usb 60,143,670 02/01/2025 RBC (597,793) (0.82)
GBP 37,167,420 usb 46,698,812 04/02/2025 Barclays (163,160) (0.22)
GBP 561,926 usb 706,669 04/02/2025 Citibank NA (3,107) (0.01)
usb 121,153 GBP 96,810 02/01/2025 Morgan Stanley (92) -
usb 156,339 GBP 124,988 02/01/2025 Morgan Stanley (196)
usb 655,289 GBP 523,944 04/02/2025 Barclays (717)
Total unrealised loss on Forward Currency Contracts (31 December 2023: (0.26)%) (808,174) (1.11)

*Contracts entered into for share class currency hedging purpose.
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JPMorgan ETFs (Ireland) ICAV - BetaBuilders US Treasury Bond UCITS ETF
Schedule of Investments (continued)
As at 31 December 2024

Fair % of
Value Net
usbp Assets
Total financial assets at fair value through profit or loss 72,997,215 99.92
Total financial liabilities at fair value through profit or loss (808,174) (1.11)
Cash and bank overdraft 1,723 -
Cash equivalents
Quantity/
Currency Nominal Value

Undertaking for collective investment schemes (31 December 2023: 0.08%)
JPMorgan Liquidity Funds - USD Liquidity LVNAV Fund - Class X (dist.) (1) usb 76,910 76,910 0.11
Total Cash equivalents 76,910 0.11
Other assets and liabilities 788,995 1.08
Net asset value attributable to holders of redeemable participating shares 73,056,669 100.00
% of
Total
Analysis of total assets (Unaudited) Assets
Transferable securities and money market instruments admitted to official stock exchange listing 94.86
Collective investment schemes 0.10
OTC financial derivative instruments 0.49
Other assets 4.55
Total Assets 100.00

(1) A related party to the Fund.
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JPMorgan ETFs (Ireland) ICAV - Carbon Transition China Equity (CTB) UCITS ETF

Schedule of Investments
As at 31 December 2024

Quantity/ Fair % of Quantity/ Fair % of
Nominal Value Net Nominal Value Net
Investments Currency Value usp Assets  Investments Currency Value usp Assets
Equities (31 December 2023: 99.83%) China Tourism Group Duty Free Corp. Ltd.
i A CNH 2,400 21,906 0.29
China (31 December 2023: 90.29%) ) o '
360 Security Technology, Inc. ‘A’ CNH 5200 7331 0.10 Eﬂﬁna \T/OWEF Eorp&ét%ﬁ HKD 244,000 138561;8 gg;
37 Interactive Entertainment Network Ina vanke to. Ltd. . CNH 18,900 g :
Technology Group Co. Ltd. ‘A’ CNH 1100 2343 0.03 China Yangtze Power Co. Ltd. ‘A CNH 12,900 51,92