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J.P. Morgan Mozaic IISM Index

PERFORMANCE UPDATE
The J.P. Morgan Mozaic IISM Index (the “Index”) attempts to provide a dynamic and diversified 

asset allocation based on “risk parity” to 12 rolling futures positions and 3 commodity futures 

indices (the “Basket Constituents”), which together provide exposure to a range of asset 

classes and geographic regions.

Each month, the Index identifies the 9 Basket Constituents with the highest performance over 

the previous 6 months. The Index then weights them such that the product of the weight 

and the volatility of each Basket Constituent is equal, while targeting a level volatility for the 

monthly portfolio, subject both to constituent-specific and to an overall cap on the monthly 

portfolio’s weights.

The Index was established on December 28, 2016.

Levels are published on Bloomberg and to JPMorganIndices.com, using the ticker JMOZAIC2.

Hypothetical and actual historical performance: Dec 2012 through Dec 2022

Please see the footnotes at the bottom of this page and “Backtesting” on the following page for 
information on backtested performance and proxies.

50

70

90

110

130

150

170

190

Dec-12 Dec-14 Dec-16 Dec-18 Dec-20 Dec-22

J.P. Morgan Mozaic IISM Index

Domestic 30/70 Portfolio (ER)

Global 30/70 Portfolio (ER)

Backtested Actual

Hypothetical and actual historical returns and volatilities: Dec 2012 through Dec 2022

1 Year Return
3 Year Return 
(Annualized)

5 Year Return 
(Annualized)

10 Year Return 
(Annualized)

10 Year Volatility 
(Annualized) Sharpe Ratio

J.P. Morgan Mozaic IISM Index -10.54% -2.52% -0.27% 3.40% 4.50% 0.76

Domestic 30/70 Portfolio (ER) 
(30% S&P 500, 70% Bloomberg Barclays Aggregate)

-14.53% 0.07% 1.64% 3.50% 5.73% 0.61

Global 30/70 Portfolio (ER) 
(30% MSCI ACWI, 70% Bloomberg Barclays Global Agg Bond)

-16.96% -2.33% -0.81% 1.10% 5.81% 0.19

Recent monthly weights: Aug 2022 through Jan 2023
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Index TOPIX
Short-Term 

(2Y)
Medium-

Term (5Y)
Long-Term 
(6½–10Y) Euro-Bund Long Gilt 10-Year JGB

Bloomberg 
Energy 

Subindex

Bloomberg 
Industrial 

Metals 
Subindex

Bloomberg 
Precious 
Metals 

Subindex

Aug 22 — — 3.13% — 5.13% 5.03% 38.41% 16.53% 11.54% — 8.47% 22.88% 1.60% — —

Sep 22 3.64% — 3.17% 3.71% 5.31% 4.74% 35.18% 14.88% — — — 20.33% 1.82% — —

Oct 22 — — — 3.26% 4.42% 4.47% 28.52% 10.74% 7.66% 7.01% — 23.17% 1.80% — —

Nov 22 2.57% — 2.35% 3.38% 4.47% 3.70% 29.51% 12.01% 8.50% — — 21.14% — — —

Dec 22 2.95% — 2.57% 3.55% 4.85% 4.27% 29.59% 11.82% — 6.21% — 21.30% — — —

Jan 23 3.29% — 2.91% 4.07% 6.05% 5.06% 33.76% — — — — 17.45% — 2.87% 3.70%

Hypothetical and actual historical monthly and annual returns: Jan 2013 through Dec 2022
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

2013 1.83% -0.19% 1.96% 0.67% 0.00% -1.52% 1.58% -0.92% 1.37% 1.72% 0.95% 0.02% 7.65%

2014 -0.87% 1.81% -0.53% 0.60% 1.90% 0.85% -1.27% 3.04% -1.05% 2.20% 1.97% 1.25% 10.23%

2015 2.50% 0.05% 0.62% -0.31% 0.64% -1.62% 1.12% -3.12% 0.83% 0.53% -0.32% -0.72% 0.09%

2016 2.44% 1.93% 0.19% 0.26% -0.21% 3.72% 0.49% -0.29% 0.51% -0.95% 1.63% 1.60% 11.82%

2017 0.42% 1.52% 0.44% 0.70% 1.23% -1.50% 1.03% 1.48% -1.53% 1.70% 0.46% 0.60% 6.68%

2018 1.92% -3.35% -0.57% 0.59% 0.99% 0.23% -0.43% 0.78% 0.10% -3.45% 1.45% 1.59% -0.32%

2019 1.27% -0.44% 2.17% -1.01% -0.97% 3.40% 0.79% 0.16% -0.41% 0.51% 0.16% 1.09% 6.84%

2020 -1.25% -2.45% -2.97% 0.44% 0.34% 0.26% 1.18% 0.00% -0.54% -0.65% 2.61% 1.03% -2.11%

2021 0.04% 1.33% 0.92% 1.12% 0.63% 0.44% 0.48% 0.70% -1.32% 1.31% -0.82% 0.81% 5.76%

2022 -1.29% -0.65% -0.61% -1.90% 0.07% -3.34% 1.12% -2.05% -2.89% 0.66% 1.46% -1.53% -10.54%

Historical performance measures for the Index represent hypothetical backtested performance using alternative performance for some Basket Constituents through February 6, 2012 (labeled “Backtested using proxies” in 
the chart above); hypothetical backtested performance using the actual performance of each Basket Constituent from February 7, 2012 through December 27, 2016 (labeled “Backtested” in the chart above); and actual 
performance from December 28, 2016 through December 30, 2022 (labeled “Actual” in the chart above). The “Domestic 30/70 Portfolio (ER)” is a notional portfolio providing a monthly-rebalancing 30%/70% weighted 
exposure to the S&P 500 Total Return Index and the Bloomberg Barclays U.S. Aggregate Bond Total Return Index. The “Global 30/70 Portfolio (ER)” is a notional portfolio providing a monthly-rebalancing 30%/70% weighted 
exposure to the MSCI ACWI Net Total Return Index and the Bloomberg Barclays Global Aggregate Total Return Index Value Unhedged USD (a global investment-grade bond index). Each notional portfolio is calculated on an 
excess return basis, i.e., net of a notional financing cost deduction equal to the return of the J.P. Morgan Cash Index USD 3 Month, which tracks the return of a notional 3-month U.S. dollar time deposit. Weights within these 
notional portfolios are intended to approximate the average weights within the Index, but will not correspond to historical or future weights within the Index. The notional portfolios track assets that differ from those tracked 
by the Index and are not rebalanced on the same schedule as the Index. All performance data for the Domestic 30/70 Portfolio (ER) and the Global 30/70 Portfolio (ER) is hypothetical and there is no guarantee that the Index 
will outperform either one, or any other benchmark or index, in the future. PAST PERFORMANCE AND BACKTESTED PERFORMANCE ARE NOT INDICATIVE OF FUTURE RESULTS. Please see the Disclaimer on the following page.

http://www.JPMorganIndices.com


JANUARY 2023  |  J.P. Morgan Mozaic IISM Index

Selected Risks
 � Our affiliate, J.P. Morgan Securities plc (“JPMS plc”), is the Index Sponsor and may adjust the Index in a way that affects its level. The policies and judgments for which JPMS plc is responsible could 

have an impact, positive or negative, on the level of the Index and the value of your investment. JPMS plc is under no obligation to consider your interest as an investor with returns linked to the Index.

 � The Index is an “excess return” index and not a “total return” index because it does not reflect interest that could be earned on funds notionally committed to the trading of futures contracts.

 � The Index was established on December 28, 2016 and has a limited operating history.

 � There are risks associated with a momentum-based investment strategy. If market conditions do not represent a continuation of prior observed trends, Index performance may be adversely impacted.

 � The Index comprises notional assets and liabilities. There is no actual portfolio of assets to which any person is entitled or in which any person has any ownership interest.

 � The Index may not be successful, may not outperform any alternative strategy and may not approximate its target volatility of 4.2%.

 � The investment strategy used to construct the Index involves monthly rebalancing and weighting constraints that are applied to the Basket Constituents, which may adversely impact performance.

 � The Index may be subject to increased volatility due to the potential use of significant leverage. Conversely, the Index may be partially uninvested or become entirely uninvested, which will result in 
a portion or all of the Index reflecting no return.

 � The exposure flattening feature of the Index may adversely affect the performance of the Index.

 � Changes in the values of the Basket Constituents may offset each other.

 � There are risks associated with correlation between the Basket Constituents. If the performances of the Basket Constituents become highly correlated during periods of negative performance, Index 
performance may be adversely impacted.

 � Each Basket Constituent composing the Index may be replaced by a substitute constituent upon the occurrence of certain extraordinary events.

 � The Index should not be compared to any other index or strategy sponsored by any of our affiliates and cannot necessarily be considered a revised, enhanced or modified version of any other 
J.P. Morgan index.

 � The Index is subject to significant risks associated with futures contracts, including legal and regulatory uncertainty.

 � The Index is subject to risks associated with non-U.S. securities markets (including currency exchange risk), fixed income securities (including interest-rate related risks), and risks associated with 
investments in futures contracts (which, particularly in the case of commodities futures contracts, may be subject to legal and regulatory uncertainty). 

The risks identified above are not exhaustive. You should also review carefully the related “Risk Factors” section in the relevant index supplement.

Disclaimer
This document contains information solely about the J.P. Morgan Mozaic IISM Index (the “Index”), which information has been provided by J.P. Morgan Securities LLC (“JPMS”) solely in its capacity as 
a licensor of the Index. The Index is described in further detail within the Index Supplement available at www.jpmorgan.com/directdoc/J.P.Morgan_Mozaic_II_Index_Supplement.pdf.

Backtesting: Hypothetical backtested performance measures have inherent limitations and are designed with the benefit of hindsight. Alternative modelling techniques might produce significantly 
different results and may prove to be more appropriate. For time periods prior to the existence of any equity constituent included in the Index, the hypothetical backtesting uses alternative performance 
information derived from futures contract series with the same reference index. For the time periods prior to the existence of the settlement index for each commodity constituent, the hypothetical 
backtesting assumes that the official closing level of the relevant settlement index is equal to the official closing level of that commodity constituent. For time periods prior to the availability of The 
WM/Reuters Closing Spot Rates, the hypothetical backtesting uses alternative sources for FX rates. The use of alternative “proxy” performance information in the calculation of hypothetical backtested 
weights and levels may have resulted in different, perhaps significantly different, weights and higher levels than would have resulted from the use of actual performance information. Past performance, 
and especially hypothetical backtested performance, is not indicative of future results. This type of information has inherent limitations and you should carefully consider these limitations before placing 
reliance on such information.

The 10 Year Volatility (Annualized) on the previous page is a measure of market risk, calculated as of the square root of two hundred and fifty-two (252) multiplied by the sample standard deviation 
of the daily logarithmic returns of each applicable index or portfolio (considering only days for which levels are available for all three) over the preceding 10 years.

The Sharpe Ratio on the previous page is a measure of risk-adjusted performance, calculated as the 10 Year Return (Annualized) divided by the 10 Year Volatility (Annualized).

The Index has been and may be licensed to one or several licensees (collectively, the “Licensee”) for the Licensee’s benefit. Neither the Licensee nor any product of the Licensee (the “Product”) is sponsored, 
operated, endorsed, sold or promoted by JPMS or any of its affiliates (together and individually, “J.P. Morgan”). J.P. Morgan makes no representation and no warranty, express or implied, to owners of the 
Product (or any person taking exposure to it) or any member of the public in any other circumstances (each a “Contract Owner”): (a) regarding the advisability of investing in securities or other financial or 
insurance products generally or in the Product particularly; or (b) the suitability or appropriateness of an exposure to the Index in seeking to achieve any particular objective. It is for those taking an exposure 
to the Product and/or the Index to satisfy themselves of these matters and such persons should seek appropriate professional advice before making any investment. J.P. Morgan is not responsible for and does 
not have any obligation or liability in connection with the issuance, administration, marketing or trading of the Product. The publication of the Index and the referencing of any asset or other factor of any kind 
in the Index do not constitute any form of investment recommendation or advice in respect of any such asset or other factor by J.P. Morgan, and no person should rely upon it as such. J.P. Morgan does not 
act as an investment adviser or investment manager in respect of the Index or the Product and does not accept any fiduciary duties in relation to the Index, the Licensee, the Product or any Contract Owner.

The Index has been designed and is compiled, calculated, maintained and sponsored by J.P. Morgan without regard to the Licensee, the Product or any Contract Owner. The ability of the Licensee to 
make use of the Index may be terminated on short notice and it is the responsibility of the Licensee to provide for the consequences of that in the design of the Product. J.P. Morgan does not accept any 
legal obligation to take the needs of any person who may invest in a Product into account in designing, compiling, calculating, maintaining or sponsoring the Index or in any decision to cease doing so.

J.P. Morgan does not give any representation, warranty or undertaking, of any type (whether express or implied, statutory or otherwise) in relation to the Index, as to condition, satisfactory quality, 
performance or fitness for purpose or as to the results to be achieved by an investment in the Product or any data included in or omissions from the Index, or the use of the Index in connection with 
the Product or the veracity, currency, completeness or accuracy of the information on which the Index is based (and, without limitation, J.P. Morgan accepts no liability to any Contract Owner for any 
errors or omissions in that information or the results of any interruption to it and J.P. Morgan shall be under no obligation to advise any person of any such error, omission or interruption). To the 
extent any such representation, warranty or undertaking could be deemed to have been given by J.P. Morgan, it is excluded save to the extent that such exclusion is prohibited by law. To the fullest 
extent permitted by law, J.P. Morgan shall have no liability or responsibility to any person or entity (including, without limitation, to any Contract Owner) for any losses, damages, costs, charges, 
expenses or other liabilities howsoever arising, including, without limitation, liability for any special, punitive, indirect or consequential damages (including loss of business or loss of profit, loss 
of time and loss of goodwill), even if notified of the possibility of the same, arising in connection with the design, compilation, calculation, maintenance or sponsoring of the Index or in connection 
with the Product.

The Index is the exclusive property of J.P. Morgan. J.P. Morgan is under no obligation to continue compiling, calculating, maintaining or sponsoring the Index and may delegate or transfer to a third 
party some or all of its functions in relation to the Index. 

J.P. Morgan may independently issue or sponsor other indices or products that are similar to and may compete with the Index and the Product. J.P. Morgan may also transact in assets referenced in the 
Index (or in financial instruments such as derivatives that reference those assets). It is possible that these activities could have an effect (positive or negative) on the value of the Index and the Product.

Investment suitability must be determined individually for each investor. This material is not a product of J.P. Morgan Research Departments.

Each of the above paragraphs is severable. If the contents of any such paragraph is held to be or becomes invalid or unenforceable in any respect in any jurisdiction, it shall have no effect in that respect, 
but without prejudice to the remainder of this notice.

“Bloomberg®”, the “Bloomberg Energy SubindexSM”, “Bloomberg Industrial Metals SubindexSM”, and the “Bloomberg Precious Metals SubindexSM” are service marks of Bloomberg Finance L.P. and its 
affiliates (collectively, “Bloomberg”)and have been licensed for use for certain purposes by JPMorgan Chase Bank, N.A. and its affiliates. Neither Bloomberg nor UBS Securities LLC and its affiliates 
(collectively, “UBS”) are affiliated with JPMorgan Chase Bank, N.A. and Bloomberg and UBS do not approve, endorse, review, or recommend the Index. Neither Bloomberg nor UBS guarantees the 
timeliness, accurateness, or completeness of any data or information relating to the Index.

The WM/Reuters Closing Spot Rates provided by Thomson Reuters (“TR”). TR shall not be liable for any errors in or delays in providing or making available the data contained within this service or 
for any actions taken in reliance on the same, except to the extent that the same is directly caused by its or its employees’ negligence.

Copyright © 2023 JPMorgan Chase & Co. All rights reserved. For additional regulatory disclosures, please consult: www.jpmorgan.com/disclosures. Information contained on this website is not 
incorporated by reference in, and should not be considered part of, this document. This monthly update document replaces and supersedes all prior written materials of this type previously provided 
with respect to the Index.

http://www.jpmorgan.com/directdoc/J.P.Morgan_Mozaic_II_Index_Supplement.pdf
http://www.jpmorgan.com/disclosures

