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PART A

THE JPMORGAN ETF EFFICIENTE SERIES X INDEX SERIES
INDEX RULES

1. Introduction

This document comprises the rules of the JPMorgaR Efficiente Series X Index Series, a family oftional
rules-based proprietary indices. The rules ar@dd/into Part A (which includes Schedule 1 andliapgo every
index comprised in the JPMorgan ETF Efficiente & Index Series) and Part B.

Table A in Schedule 1 sets out each index in thdai§an ETF Efficiente Series X Index Series (eah,ETF
Efficiente Index” and together theETF Efficiente Indices’). The relevant parameters for each ETF Effiaent
Index (Target Volatility, Fee, Start Date, Indexveeon the Start Date and Weighting Constrainte)@ovided in
the applicable module in Part B for such ETF Eéfice Index.

The Rules may be supplemented, amended or restatadime to time at the discretion of J.P. Mordaecurities
plc (“*JPMS”) in its capacity as Index Calculation Agent. TReles will be re-published no later than one cdden
month following supplementation or amendment tdestfany such changes. Copies of the current Rales
available from JPMS upon request.

This document is published by JPMS of 25 Bank $tr@anary Wharf, London E14 5JP, United Kingdomit$n
capacity as Index Calculation Agent.

ALL PERSONS READING THIS DOCUMENT SHOULD REFER TO T HE RISK FACTORS AND
NOTICES, DISCLAIMERS AND CONFLICTS OF INTEREST SECT IONS BELOW AND CONSIDER
THE INFORMATION CONTAINED IN THIS DOCUMENT IN LIGHT OF SUCH RISK FACTORS,
NOTICES, DISCLAIMERS AND CONFLICTS OF INTEREST.

NOTHING IN THESE RULES CONSTITUTES AN OFFER TO BUY OR SELL ANY SECURITIES,
PARTICIPATE IN ANY TRANSACTION OR ADOPT ANY INVESTM ENT STRATEGY OR LEGAL,
TAX, REGULATORY OR ACCOUNTING ADVICE.

2. General Notes on the ETF Efficiente Indices

Each ETF Efficiente Index is a notional dynamicKedghat tracks the total return of a basket caimgjof eleven
exchange-traded funds (each aBTF”) and two commodity trust exchange-traded prodygetsch, an ETP”)
(each ETP and ETF &bnstituent” and together theConstituents’), with dividends reinvested. The Constituents
are subject to the provisions of Section(E®traordinary Events) below. The Constituents represent a diverse range
of asset classes and geographic regions. Unlédarket Disruption Event has occurred and is comtiguthe
weight assigned to each Constituent within an ETffeiEnte Index will be adjusted on a monthly basisthe first
Index Business Day of each month (each such ddyReaweighting Dat€) (as described in Section ETF
Efficiente Index Rebalancing) below).

The weight assigned to each Constituent on a Rghtiag Date will be determined on the day thatws tndex
Business Days before the Re-weighting Date (Re-Weighting Selection Dat§ by reference to the returns and
volatilities of multiple hypothetical portfolios atprising the Constituents measured over the imnelgigareceding
Performance Observation Period.

The re-weighting methodology (as described in mde#ail below) seeks to identify a weight for eadhtie
Constituents that would have resulted in the hypithl portfolio with the highest return over thelavant
Performance Observation Period, subject to an dizedavolatility over the same period equal to esd than a
specified volatility (the Target Volatility ”). The Target Volatility for each ETF Efficientadex is specified in the
applicable module in Part B.

No assurance can be given that the investment stegy used to construct any ETF Efficiente Index wilbe
successful or that any ETF Efficiente Index will otperform any alternative basket or strategy that mght be
constructed from the Constituents. Furthermore, noassurance can be given that any ETF Efficiente Irek
will achieve its Target Volatility. The actual redized volatility of each ETF Efficiente Index may ke greater
or less than its Target Volatility.



Subject to the occurrence of a Market Disruptioeriythe level of each ETF Efficiente Index (tthedex Level”)
will be calculated by the Index Calculation Agentaach Index Business Day to an accuracy of tworddplaces.
The Index Level is calculated in USD in accordawié the methodology set out in SectionE'F Efficiente Index
Level) below.

Each ETF Efficiente Index is described as a notiondasket of assets because there is no actual poitd of
assets to which any person is entitled or in whictany person has any ownership interest. Each ETF
Efficiente Index merely references certain assetthe performance of which will be used as a refereecpoint
for calculating the Index Level.

3. Index Calculation Agent

JPMS or any affiliate or subsidiary designated thyill act as calculation agent (théntiex Calculation Agent’)
for each ETF Efficiente Index. The Index CalcuatiAgent’s determinations in respect of each ETfcighte
Index and interpretation of these Rules are firkalrther information is contained in the statenefriResponsibility
set out in Section 12Rgsponsibility) below.

4, The Constituents

The notional basket of assets for each ETF Effteiéndex (the Constituents’ and each aConstituent”) is set
out in Table 1 below. Table 1 also contains theoBiberg ticker for each Constituent for ease aftifieation, and
for each Constituent the Primary Exchange and Balgkchange for each Constituent.

Table 1
[ Constituent Name Bloomberg Primary Related Exchange
Ticker Exchange

1 Vanguard S&P 500 ETF VOO NYSE Arca All Exchanges

2 iShares Core S&P Small-Cap ETF IJR NYSE Arca All Exchanges

3 Vanguard FTSE Developed Markets VEA NYSE Arca All Exchanges
ETF

4 iShares 20+ Year Treasury Bond ETF  TLT NYSE Arca All Exchanges

5 iShares iBoxx $ Investment Grade LQD NYSE Arca All Exchanges
Corporate Bond ETF

6 SPDR Barclays High Yield Bond JNK NYSE Arca All Exchanges

7 \E/-;Eguard FTSE Emerging Markets VWO NYSE Arca All Exchanges

8 IiESLI;reS J.P. Morgan USD Emerging EMB NYSE Arca All Exchanges
Markets Bond ETF

9 Vanguard REIT ETF VNQ NYSE Arca All Exchanges

10 | iShares S&P GSCI Commodity- GSG NYSE Arca All Exchanges
Indexed Trust

11 | iShares Gold Trust IAU NYSE Arca All Exchanges

12 | iShares TIPS Bond ETF TIP NYSE Arca All Exchanges

13 | iShares 1-3 Year Treasury Bond ETF SHY NYSE Arca All Exchanges

5. Initial Composition of the ETF Efficiente Indices



On the applicable Start Date for the relevant EThciente Index, such ETF Efficiente Index compdseotional
holdings in the Constituents with Weights deterrdias of the Re-weighting Selection Date immediapegceding
the Start Date (thelfiitial Re-weighting Selection Daté), and effected as of the relevant Re-weightingeDighe
“Initial Re-weighting Date”), which may also be the Start Date, in accordanith Section 6 Determining the
Weights for the Congtituents). References in these Rules to the “Re-weigHiiate” or the “Re-weighting Selection
Date”, respectively, shall be deemed to includeenegices to the Initial Re-weighting Date or thetidhiRe-
weighting Selection Date, respectively.

The composition of each ETF Efficiente Index will &djusted in accordance with the methodology desttin the
remainder of these Rules.

The Index Level on the Start Date for each ETFdigdfite Index is provided in the applicable modwethat ETF
Efficiente Index in Part B. The Index Level for 6d€TF Efficiente Index was USD 100 on DecemberZ®)7 (the
“Base Daté).

6. Determining the Weights for the Constituents

On the Initial Re-weighting Selection Date and #adter on a monthly basis on each subsequent Rghtieg
Selection Date, the Index Calculation Agent wiltaetenine the weight (theWeight”) to be assigned to each
Constituent on the immediately following Re-weiglgtiDate in accordance with the methodology desdribehis
Section 6.

6.1 | dentifying the Performance Observation Periods

On each Re-weighting Selection Date k, the Indeic@ation Agent will identify the applicable Perfoance
Observation Period k (being the period of 126 Wegkdprior to and including the Re-weighting SelattDate k)
(the “Performance Observation Period).

6.2 I dentifying the Unique Portfolio for Each Performance Observation Period

With respect to the applicable Performance ObsievaPeriod identified by the Index Calculation Agemith
respect to a Re-weighting Selection Date k, thexrm@alculation Agent will:

(a) Calculate the Closing TR Level of each Constitufor each Weekday during the relevant Performanc
Observation Period. If any such Weekday is notalidg Day with respect to a Constituent or if bhéex
Calculation Agent cannot obtain relevant reliabiéoimation from third party sources, the Closing TR
Level for that Constituent in respect of such Weskshall be deemed to be the Closing TR Leveltat t
Constituent as of the immediately preceding Dealivay for that Constituent for which the Index
Calculation Agent can obtain relevant reliable infation from third party sources;

(b) Identify all possible Eligible Portfolios in emrdance with Section 6.£l{gible Portfolios & Weighting
Constraints) below.

(c) Calculate the Performance of each such Eligietfolio over the relevant Performance Observatio
Period in accordance with the following formula:

(&S

i = i
i=1 0

where:

F}(j means the Performance of Eligible Portfolio j carReighting Selection Date k;

SL means the Closing TR Level of Constituent i onviReghting Selection Date k;

Si,o means the Closing TR Level of Constituent i on finst Weekday of Performance Observation

Period k; and

/1ij means the weighting of Constituent i within EligitPortfolio j.



Closing TR Level means, subject to the provisiofisSection 9 Karket Disruption), with respect to
Constituent i and a Dealing Day, t, the Closingdleof the Constituent with dividends re-investedhich
will be determined as follows:

ClosingTRLevel = ClosingTRLevel, x(CIosmgLe\elt *d, j

ClosingLeel. ,

where:

ClosingTRLevel ; means the Closing TR Level of Constituent i onBlealing Day immediately
preceding Dealing Day t;

CIosingLe\eIit means the Closing Level of Constituent i on Dealday t

CIosingLe\eI‘t_l means the Closing Level of Constituent i on thelibgeDay immediately preceding
Dealing Day t; and

d, means

(a) if Dealing Day t is an Ex Dividend Date for Gtituent i, the Gross Dividend Amount of
Constituent i in respect of such Ex-Dividend Daiel
(b) otherwise, 0.

For purposes of determining the Closing TR Leveldioy Constituent for any Dealing Day, if the imnzaely
preceding Dealing Day Prior Dealing Day”) for such Constituent was a Disrupted Day tharthie formula for
determining the Closing TR Level for such DealingyD(i) the Closing TR Level for that Prior DealiBgy shall
be replaced with the Closing TR Level on the imragaly preceding Dealing Day that was not a Disrdiiday (the
“Prior Non-Disrupted Dealing Day’) for such Constituent, (ii) the Closing Level fitvat Prior Dealing Day shall
be replaced with the Closing Level on the Prior Nlnsrupted Dealing Day for such Constituent, aiijl tfie Gross
Dividend Amount of the Constituent in respect offsiDealing Day shall be replaced with the sum ef@toss
Dividend Amounts of the Constituent in respectlbtlays from and excluding the Prior Non-Disrupi2elaling
Day to and including such Dealing Day.

(d)

Calculate the Realized Volatility of each siltgible Portfolio over Performance Observationi®aik in
accordance with the following formula:

o) =

where:

ka means the Realized Volatility of Eligible Portfoli on Re-weighting Selection Date k;
L means 125, the number of Weekday returns durinfpfPeance Observation Period k;

F\’kjyn means the weighted sum of the natural logarithndady returns of each Constituent from Weekday

n-1 to Weekday n in Performance Observation Pd¢jadliculated in accordance with the following
formula:

j _13 . Si,n
Rkyn—;/lj In[Si j

k,n-1

where:

Si’n means the Closing TR Level of Constituent i on Wieg n in Performance Period k;



Si,n—l means the Closing TR Level of Constituent i on Wieg n-1 in Performance Period k;
and

/1ij means the weighting of Constituent i within EligitPortfolio j.

(e) Select the Eligible Portfolio with the strongperformance over the relevant Performance Obterva
Period (with a precision of as many decimal plaassnecessary) that has an annualized Realized
Volatility equal to or less than the Target Vol&jil The Eligible Portfolio that satisfies theseteria
is known as theUnique Portfolio” for that Performance Observation Period.

® If none of the Eligible Portfolios has an antiped Realized Volatility of equal to or less thtre
Target Volatility, the Target Volatility will be treased by one percent (1%) and step 6.2(e) abitlve w
be repeated until a Unique Portfolio is selectethese steps, including an increase to the Target
Volatility, may be repeated further until a UnigRertfolio is selected.

6.3 Determining the Weight to be assigned to each Constituent on the relevant Re-weighting Date

The Weight to be assigned to each Constituent ampfRe-weighting Date will be the weight assigteduch
Constituent within the Unique Portfolio identifiedth respect to the immediately preceding Re-weighSelection
Date in accordance with Section 6.2 above.

The effective Weight of each of the Constituentthimi each ETF Efficiente Index may fluctuate durthg period
from one Re-weighting Date to the next Re-weighfirade due to movements in the level of the Corestitst

6.4 Eligible Portfolios & Weighting Constraints

For each ETF Efficiente Index, akligible Portfolio” is any hypothetical portfolio of Constituents tlmprises
all thirteen (13) of the Constituents and thatsdigts the Weighting Constraints” detailed in the applicable module
in Part B for such ETF Efficiente Index.

7. ETF Efficiente Index Rebalancing

Unless a Market Disruption Event has occurred anadntinuing, the relevant ETF Efficiente Index |wike
rebalanced on the first Index Business Day of eatdndar month.

8. ETF Efficiente Index Level

Unless a Market Disruption Event has occurred armbntinuing, the Index Level of each ETF Efficeeidex will
be calculated by the Index Calculation Agent fochedndex Business Day in accordance with the falhgw
algorithm:

On the Base Date the Index Level was 100 for eddh Hficiente Index. On each Index Business D&pin but
excluding Re-weighting Date k to and including thext following Re-weighting Date k+1, the level thie ETF
Efficiente Index will be calculated according te thollowing formula:

Days, , j

Index, , = Index, ><(Returr](vt - Feex 360

where:

IndeXk’t means the Index Level of the applicable ETF Effitgelndex on Index Business Day t;

Indexk means the Index Level of the applicable ETF Effitgelndex on Re-weighting Date k;

Fee means the Fee specified in the applicable moduRait B for the applicable ETF Efficiente Inderga
Dayskyt means the number of calendar days from but exauRE-weighting Date k to and including Index
Business Day t
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Return,, =| > —=xW,
i=1
where:

Sl’t means, for i=1 through 13, the Closing TR LeveCohstituent i;
Sl means, for i=1 through 13, the Closing TR LeveCohstituent i; and

V\/ki means the Weight assigned to Constituent i on Bighting Date k (for all Constituents), where i for

each Constituent is the number (1 through 13) aesigo that Constituent in Table 1 in SectionThe(
Constituents) (above).

9. Market Disruption

9.1 On a Re-weighting Selection Date

If a Re-weighting Selection Date is a Disrupted Dayespect of any Constituent (each such Constitfar these
purposes, anAffected Constituent’), then the relevant Re-weighting Selection Daballsremain the originally
scheduled Re-weighting Selection Date and the @p$R Level for each Affected Constituent in regpafcsuch

Disrupted Day shall be deemed to be the ClosingL&Rel for the Affected Constituent as of the imnatdiy

preceding Dealing Day for the Affected Constitudnatt was not a Disrupted Day.

9.2 On a Re-weighting Date

If a Re-weighting Date is a Disrupted Day in regpecany Constituent (each such Constituent fosehgurposes,
an “Affected Constituent’), then the relevant Re-weighting Date shall berded to be the first following day that
is a Dealing Day for all of the Constituents andttis not a Disrupted Day for any Constituent, esleach of the
five Index Business Days immediately following ttay originally scheduled to be the Re-weighting eDit a
Disrupted Day for any Constituent, in which casehstifth Index Business Day following the day origlly
scheduled to be the relevant Re-weighting Datel shal deemed to be the relevant Re-weighting Date
(notwithstanding that it is a Disrupted Day in respof at least one Constituent), and the Index@ation Agent
shall re-weight the relevant ETF Efficiente Indetilag in good faith using such information and/oethods as it
determines, in its reasonable discretion, are gpjate.

9.3 On an Index Business Day

If any Index Business Day is a Disrupted Day foe @r more Constituents (each such Constituent Heset
purposes, anAffected Constituent’), the Index Calculation Agent may either:

€) calculate its good faith estimate of the Indewel for such Index Business Day, using its gdaith
estimate of the Closing TR Level of the AffectednGtituent(s). Any such estimated level may be exttbj
to correction on the first succeeding Index BusinBay that is not a Disrupted Day in respect othsuc
Affected Constituent and on the first succeedirdelBusiness Day that is not a Disrupted Day ipees
of any Constituent; or

(b) suspend the calculation and publication oflthéex Level until the first succeeding Index Biesia Day
that is not a Disrupted Day in respect of any Citurestt.

For purposes of determining the Closing TR Leveldny Constituent for any Dealing Day, if the Prigealing
Day for such Constituent was a Disrupted Day therhe formula for determining the Closing TR Levet such
Dealing Day, (i) the Closing TR Level for that Rr@ealing Day shall be replaced with the Closing O0ével on the
Prior Non-Disrupted Dealing Day for such Constiti€ii) the Closing Level for that Prior Dealing Pahall be
replaced with the Closing Level on the Prior NorsiDpted Dealing Day for such Constituent, and (fig Gross
Dividend Amount of the Constituent in respect oftsiealing Day shall be replaced with the sum ef @ross
Dividend Amounts of the Constituent in respect Ibfdays from and excluding the Prior Non-Disruptedaling
Day to and including such Dealing Day.

9.4 Definitions Related to Market Disruption



(@)

“Disrupted Day’ means in respect of a Constituent, a Dealing Daywhich a Market Disruption

Event occurs or is continuing in respect of such<Gituent.

(b)

A “Market Disruption Event” occurs if the Index Calculation Agent in its saliscretion determines

that on any Dealing Day there has been:

(c)

(i) in respect of any Reference Index of any Caustit, a failure by the relevant sponsor to cateula
and publish the Closing Level for such index onhsu@ealing Day, or any event that, in the
determination of the Index Calculation Agent, digsuor impairs the ability of market participants
generally to effect transactions in or obtain markalues for any securities or components that
compose the relevant index, any options on instnisneelated to such securities or components, or
relevant futures related to such securities or aorapts, if such disruption or impairment relates to
securities or components and related options aurdst on the same or additional securities or
components which securities and components indhgesgate compose 20 percent or more of the level
of the relevant index; or

(ii) in respect of any Reference Index of any Citnsht that is an equity index, an Equity Index
Disruption Event; or

(iii) in respect of any Reference Index of any Giunsnt that is a commodity index or any Reference
Commodities of any Constituent, a Commaodity DisiupEvent; or

(iv) in respect of a Constituent, a Constituentrjigion Event; and

the Index Calculation Agent determines in its stikeretion that the applicable event described abov
could materially interfere with the ability of markparticipants to transact in positions with respe
the relevant ETF Efficiente Index, any Constituenthe Reference Index of any Constituent.

For the purpose of determining whether a MarketripiBon Event with respect to an index and a
Dealing Day exists at any time, if trading in awg#ty or component included in the applicable index
materially suspended or materially limited at ttiaie, then the relevant percentage contributiothaf
security to the level of the applicable index Wil based on a comparison of (x) the portion ofekiel

of the applicable index attributable to that seagurelative to (y) the overall level of the applida
index, in each case immediately before that suspeias limitation.

“Equity Index Disruption Event” means, in each case as determined by the Indeul@aon Agent

in its sole discretion, subject to the provisionSection 9.4(g):

(d)

0] the occurrence or existence of a suspensibserace or material limitation of trading of
securities then constituting 20% or more of theelesf the equity index on the relevant primary
exchanges for such securities for more than twashof trading during, or during the last one-half
hour period preceding the close of, the principadihg session on such relevant primary excharages;

(i) if applicable, the occurrence or existenceao$uspension, absence or material limitation of
trading on the primary exchange or market for tigdin futures or options contracts related to the
equity index for more than two hours of trading idgr or during the last one-half hour period

preceding the close of, the principal trading sessin such applicable exchange or market.

“Commodity Disruption Event” means, in each case as determined by the Indexi@ton Agent in

its sole discretion:

(0 A material limitation, suspension, discontinioat or disruption of trading in one or more of
the relevant Reference Commaodities;

(i) A material limitation, suspension, discontiiea or disruption of trading in one or more

options or futures contracts on (x) a relevant cality or commodities related to the relevant
commodity index or (y) the relevant Reference Comities, which results in failure by the relevant

exchange on which any such option(s) and/or futw@stract(s) is/are traded to report an official
settlement price for such option(s) and/or futwestract(s) on the day on which such event occurs o
any succeeding day on which it continues;

(iii) a limitation, suspension or disruption of tradingone or more options or futures contracts on
(x) a relevant commodity or commodities relatedHhe relevant commodity index or (y) the relevant
Reference Commodities, by reason of movements dikugpelimit up” or “limit down” levels
permitted by the relevant exchange and which thiexnCalculation Agent determines is material to
trading volume and market conditions in such ofdor futures contract(s) on such Dealing Day;



(iv) publication by the relevant exchange of a “limikcgf as the official settlement price for any
futures contract on (x) the relevant commodity @ammodities related to the relevant commodity index
or (y) the relevant Reference Commodities (by reasomovements exceeding “limit up” or “limit
down” levels permitted by the relevant exchange);

(v) the occurrence of a Non-Publication Event;

(vi) the relevant exchange for any futures contracté&pthe relevant commodity or commodities
related to the relevant commodity index or (y) teéevant Reference Commodities is not open for
trading during its regular trading session as soleetifor the relevant day; or

(vii) the relevant market for any Reference Commodityasopen for trading during its regular
trading session as scheduled for the relevant day.

(e) “Non-Publication Event’ means, the failure by the relevant exchange, ¥ndggonsor of the relevant
commodity index or other price source to announabliply or publish the following (or the informatio
necessary for determining the following): (a) tifécial settlement price for any relevant futuregsntract on
(x) the relevant commodity or commodities relatedthe relevant commodity index or (y) the relevant
Reference Commodities; or (b) the closing leveltted relevant commodity index, in either case bymoo
(London time) on the immediately following Dealifrpy, provided, however that the occurrence of sarch
event shall not constitute a “Non-Publication EVéentthe case of clause (b) hereof if the IndexdD&dtion
Agent determines in its sole discretion by noonndan time) on such immediately following Dealingythat
the information necessary for determining the cigsievel of the relevant commodity index has been
announced publicly or published by the relevanthaxge, index sponsor of the relevant commodity xnate
other price source in which case the Index CalmniaiAgent shall determine the closing level of such
commodity index (the closing level so determinethea ‘Proxy Calculated Leverl) in good faith and in a
commercially reasonable manner.

() “Constituent Disruption Event” means, in each case as determined by the Indéoul@gon Agent in its
sole discretion, subject to the provisions of Sec.4(g):

0] the occurrence or existence of a suspensioserate or material limitation of trading of the
shares of such Constituent on the relevant prirmachange for such shares for more than two hours of
trading during, or during the last one-half houripeé preceding the close of, the principal trading
session on such relevant primary exchange;

(i) a breakdown or failure in the price and tradgporting systems of the relevant primary
exchange for the shares of such Constituent asuit ref which the reported trading prices for such
shares are materially inaccurate for more thanhauars of trading during, or during the last onefhal
hour period preceding the close of, the principading session on such relevant primary exchange;

(iii) if applicable, the occurrence or existenceaobuspension, absence or material limitation of
trading on the primary exchange or market for tigdin futures or options contracts related to the
shares of such Constituent or on any Related Exghfor such Constituent for more than two hours of
trading during, or during the last one-half houripe preceding the close of, the principal trading
session in the applicable exchange or market;

(iv) the net asset value of such Constituent iscattulated or is not announced by the Constituent
Sponsor; or

(v) the relevant sponsor of any Constituent suspamdations or redemptions of shares of such
Constituent.

(9) For the purpose of determining whether an fyguidex Disruption Event or a Constituent Disropti
Event has occurred:

Q) a limitation on the hours or number of daystrafding will not constitute an Equity Index
Disruption Event or a Constituent Disruption Evéntt results from an announced change in the
regular business hours of the relevant primary amgk or the primary exchange or market for trading
in futures or options contracts related to thevai¢ shares;

(2) limitations pursuant to the rules of any relgvarimary exchange similar to New York Stock
Exchange Rule 80B (or any applicable rule or retipdaenacted or promulgated by any other self-



regulatory organization or any government agencgcope similar to New York Stock Exchange Rule
80B as determined by the Index Calculation Agentkrading during significant market fluctuations
will constitute a suspension, absence or matenddtion of trading;

3) a suspension of trading in futures or optiomstacts on the applicable equity index or shares
of a Constituent by the primary exchange or mafitieetrading in such contracts or shares by reagon o
(a) a price change exceeding limits set by suchaxge or market, (b) an imbalance of orders rejatin
to such contracts or shares or (c) a disparityidnand ask quotes relating to such contracts oresha
will constitute a suspension, absence or mateingtdtion of trading in futures or options contmct
related to the applicable equity index or the shafesuch Constituent; and

4) a suspension, absence or material limitatiomaafing on any relevant primary exchange or, if
applicable, on the primary exchange or market oichvifutures or options contracts related to the
applicable equity index or the shares of such Gesit are traded will not include any time when
such exchange or market is itself closed for trgdinder ordinary circumstances.

10. Extraordinary Events

10.1

(i)

(ii)

Extraordinary Events for each Constituent

For any Constituent, (a) if its net asset eaisl not calculated and is not announced by thestioant
Sponsor for the relevant Constituent, but is calmd and announced by a successor sponsor
acceptable to the Index Calculation Agent, or b} is replaced by a successor constituent whose
Reference Commodities are the same as that okfflaced Constituent or whose Reference Index is
either the same as that of the replaced Constitoerg an index using, in the determination of the
Index Calculation Agent, the same or a substaptgthilar formula for and method of calculation as
used in the calculation of the replaced ConstitsdReference Index and, in any case, whose sponsor
is acceptable to the Index Calculation Agent, tinetiie case of clause (a) or (b) above that Carsiit

will thereinafter be deemed to be the successostitoant, so calculated and announced by that
successor sponsor described in clause (a) abotrabsuccessor constituent described in clause (b)
above, as the case may be, with effect from adistermined by the Index Calculation Agent who may
make such adjustments to the Rules of the reldw@htEfficiente Index as it determines in good faith
are appropriate to account for such change. Foatvidance of doubt, the Index Calculation Agent
shall not accept a particular successor constitifetite Index Calculation Agent determines, in its
discretion, that doing so would immediately resulthe occurrence of an Extraordinary Event. Upon
the acceptance of a successor constituent, suctessar shall take the place of the relevant
Constituent. For the avoidance of doubt, the ppiemformance of such successor shall be used in the
identification of the Unique Portfolio for futureeFormance Observation Periods.

If an Extraordinary Event occurs in respetadConstituent, the Index Calculation Agent, agiim

good faith and a commercially reasonable mannai| sklect as a substitute for such Constituent an
ETF or an ETP, as the case may be, that the Cttnulagent determines, in its discretion, possesses
substantially similar characteristics or providesubstantially similar exposure (as consideredrpiao
the occurrence of such Extraordinary Event) as @yegpto the Constituent that is being replaced
(such substitute constituent being referred toihexe a “substitute constituent”); in such a c#ise,
Index Calculation Agent shall, in good faith, makeh adjustment(s) that it determines to be
appropriate to any variable, calculation methodglagluation terms or any other rule in relation to
the relevant ETF Efficiente Index to account foctsgubstitutionprovided that if the Index

Calculation Agent determines, in its discretiomttho such substitute constituent is available) the
Index Calculation Agent will, in its discretion,)(d@etermine its good faith estimate of the cloginge

of such Constituent as of a date on or prior toob@urrence of such Extraordinary Event and ush suc
estimate of the closing price (without modificatiover time) in respect of such Constituent in
subsequent calculations of the Index Level of thewant ETF Efficiente Index until the immediately
following Re-Weighting Date, (y) remove such Congnt from the relevant ETF Efficiente Index and
(2) in good faith, make such adjustment(s) thdetermines to be appropriate to any variable,
calculation methodology, valuation terms or anyeottule in relation to the relevant ETF Efficiente
Index to account for such removal;. For the avoidaof doubt, the Index Calculation Agent shall not
select a particular substitute constituent if theelx Calculation Agent determines, in its discretibat
doing so would immediately result in the occurreatan Extraordinary Event. Upon the selection of
a substitute constituent, such substitute shadl th& place of the relevant Constituent. For the
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avoidance of doubt, the prior performance of sudisstute shall be used in the identification @ th
Unique Portfolio for future Performance Observatireriods.

“Extraordinary Event” in respect of a Constituent means:

(1) for any Constituent, the sponsor of the relevarieRace Index of the Constituent makes a material
change in the formula for or the method of calénotathat Reference Index of the Constituent omip a
other way materially modifies that Reference Indéthe Constituent (other than a modification
prescribed in that formula or method to maintait fReference Index of the Constituent in routine
circumstances);

(2) for any Constituent, the Constituent Sponsor regsldbe Reference Commodities or replaces the
Reference Index of the Constituent with a succeissiax that does not, in the determination of the
Index Calculation Agent, use the same or a suhbathmsimilar formula for and method of calculation
as used in the calculation of the replaced Referémaex of the Constituent;

(3) for any Constituent, the Constituent Sponsor peenty cancels the Constituent, and no successor
exists, or the Constituent’s level or net assatedd not calculated and is not announced by the
Constituent Sponsor for the relevant Constituemd, ia not calculated and announced by a successor
sponsor acceptable to the Index Calculation Agent;

(4) a Constituent is de-listed from the relevant Exgjgafor such Constituent, liquidated, or otherwise
terminated;

(5) a Lock-In Event occurs in respect of a Constituent;

(6) in respect of a Constituent, at any time, the keegranted (if required) by a non-affiliate of thdex
Calculation Agent to the Index Calculation Agentifs affiliates) to use such Constituent for the
purposes of the relevant ETF Efficiente Index taates, or the Index Calculation Agent’s rights se u
the Constituent for the purpose of the relevant Effieiente Index is otherwise disputed by a non-
affiliate of the Index Calculation Agent, impairedceases (for any reason); or

(7) the occurrence (and/or continuation) of a Chandeain.

A “Lock-In Event” occurs when one or more of the following eventsw, and the Index Calculation Agent
determines in its sole discretion that such everbmbination of events is material (although,tfo¥ avoidance
of doubt, the Index Calculation Agent has no olil@yato monitor actively whether or not any of flodowing
events has occurred):

(a) There is an amendment, variation or modificatmthe offering documents of any Constituentt, timthe
reasonable determination of the Index Calculatige®, would materially adversely affect the abibfymarket
participants to trade in shares of the Constituent;

(b) The Average Daily Trading Volume of any Consgitit other than those specified in clauses (c)andf
this definition of Lock-In Event declines below $5dllion;

(c) The Average Daily Trading Volume of the Conggitt numbered 10 (GSG) in Table 1 (in Sectiomhg (
Constituents)) or any successor to or substitute for such Gmiestt declines below $7.5 million;

(d) The Average Daily Trading Volume of the Constitt numbered 11 (IAU) in Table 1 (in SectionTheg
Constituents)) or any successor to or substitute for such Goestt declines below $1 million;

(e) The Market Capitalization of any Constituertastthan those specified in clause (f) declineswei500
million;

() The Market Capitalization of the Constituentmoered 11 (IAU) in Table 1 (in Section Bhe Constituents))
or any successor to or substitute for such Comstitdeclines below $200 million.

(g9) The net asset value of any Constituent is afmtutated or is not announced by the relevant Gioiesit
Sponsor for 5 consecutive Dealing Days for suchs@arent;

(h) The relevant sponsor of the Reference IndeangfConstituent fails to calculate and publish@hesing
Level for such index for 5 consecutive Dealing Dayrs

(i) The relevant sponsor of any Constituent suspeneations or redemptions of shares of such Goastifor
5 consecutive Dealing Days or announces a suspeasimlimited duration of such creations or redgons.

A “Change in Law’ occurs when, due to either:
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€) the adoption of, or any change in, any appleddw, regulation or rule (including, without
limitation, any tax law); or

(b) the promulgation of, or any change in, thermtetation by any court, tribunal or regulatory
authority with competent jurisdiction of any applide law, rule, regulation or order (including,
without limitation, as implemented by the U.S. Coatity Futures Trading Commission or any
exchange or trading facility),

the Index Calculation Agent determines in goochfditat (X) it is contrary to such law, rule, redida

or order for any market participants that are brsker financial intermediaries (individually or
collectively) to hold, acquire or dispose of (in alé or in part) any Constituent, any transaction
referencing any Constituent or any component of @opstituent or of any Reference Index of any
Constituent or, (y) holding a position in any Catugint, any transaction referencing any Constitwent
any component of any Constituent or of any Refezelmclex of any Constituent is (or, but for the
consequent disposal or termination thereof, wouldmvise be) in excess of any allowable position
limit(s) applicable to any market participants tha¢ brokers or financial intermediaries (indivithua
or collectively) under any such law, rule or redigla in relation to such Constituent, transaction
referencing the Constituent or component of the stitrent or of the Reference Index of the
Constituent, including in any case traded on angharge(s) or other trading facility (including,
without limitation, any relevant exchange).

10.2  Anti-Dilution Adjustments

With respect to each Constituent (or the relevantessor or substitute Constituent), anti-diluéalustments
to the Closing Level of such Constituent will ordg made (a) if the shares of a Constituent areestibp a
share split or reverse share split, once such Isaditbecome effective, and (b) if a Constituestigect to (i) an
issuance of additional shares of such Constitdettis given ratably to all or substantially allders of shares
of such Constituent or (ii) a distribution of sharef such Constituent as a result of the triggefigany
provision of the corporate charter of such Constituonce the dividend or distribution has becofifectve
and the shares of such Constituent are tradingiwedeshd. The Index Calculation Agent will be sglel
responsible for the determination and calculatidnany such anti-dilution adjustments and any relate
determinations and calculations, and its deterrignatand calculations with respect thereto willdoaclusive

in the absence of manifest error.

11. Corrections

If (i) the Closing Level of any Constituent as @ifyadate which is published or otherwise made abhilin respect
of the relevant Constituent is subsequently coeateind such correction is published or otherwisdaravailable in
respect of such Constituent; or (ii) the Index @Qkltion Agent identifies an error or omission inyaof its
calculations or determinations in respect of an HEffficiente Index, then the Index Calculation Agenay, if
practicable and if the Index Calculation Agent dei@es acting in good faith that such correctiangieor omission
(as the case may be) is material, adjust or cothectelevant calculation or determination andher index Level as
of any Index Business Day to take into account sichection.

12. Responsibility

The Index Calculation Agent shall act in good faithd in a commercially reasonable manner with Esfethe
performance of its obligations and the exercisigsadiscretion pursuant to these Rules.

Although these Rules are intended to be comprebhenambiguities may arise. In such circumstanttes,ndex
Calculation Agent will resolve such ambiguitiesarreasonable manner and, if necessary, amend fhése to
reflect such resolution.

Neither the Index Calculation Agent nor any of df§iliates or subsidiaries or any of their respeetiirectors,
officers, employees, representatives, delegatag@nts (each &Relevant Persori) shall have any responsibility to
any person (whether as a result of negligence loeraise) for any determinations made or anythingedor
omitted to be determined or done) in respect of AR Efficiente Index or any use to which any persaay put
any ETF Efficiente Index or their Index Levels. | Aleterminations of the Index Calculation Agentr@spect of
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each ETF Efficiente Index shall be final, conclesand binding and no person shall be entitled tkenzay claim
against any of the Relevant Persons in respeadaheiOnce a determination or calculation is madaabion taken
by the Index Calculation Agent in respect of an Hdfficiente Index, neither the Index Calculationefg nor any
other Relevant Person shall be under any obligdtiaevise any determination or calculation madadaion taken
for any reason.

[REST OF THIS PAGE LEFT INTENTIONALLY BLANK]
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Definitions

Terms not otherwise defined herein, shall havddhewing meanings:

“ Affected Constituent’

“Average Daily Trading Volume”

“Base Daté

“Business Day

“Change in Law’

“Closing Level

“Closing TR Level

“Commodity Disruption Event"

“Constituent”

“Constituent Disruption Event”

“Constituent Sponsof

“Dealing Day’

“Disrupted Day’

“ETE”

has the meaning given to such term in Sectiohs®2 and 9.3.

means, with respect to a Constituent and an I8lesiness Day, the
product of (a) the average volume of trading in #f@res of such
Constituent on all exchanges over the preceding dhtim period, as
reported by Bloomberg using the function Bloomb&icker US HP and
selecting a 6 month range or another informatiaviger selected by the
Index Calculation Agent, and (b) the Closing Lewélsuch Constituent
on such Index Business Day. The Average Daily ifigad/olume for

each Constituent on July 31, 2014 is provided iheBale 2 to this Part
A.

means December 31, 2007, as specified in Sect{bnittal Composition
of the ETF Efficiente Indices).

a day (other than a Saturday or a Sunday) onlwbicnmercial banks are
open for business (including dealings in foreigrchenge and foreign
currency deposits) in New York, New York.

has the meaning given to such term in SectioEkeraordinary Events).

means, subject to the provisions of SectionMarket Disruption) and
Section 10 Extraordinary Events), in respect of a Constituent and a
Dealing Day, the last reported sale price, regulay (or, in the case of
The NASDAQ Stock Market, the official closing pr)cef the principal
trading session on such Dealing Day on the prihcips. securities
exchange registered under the Securities ExchangeoA 1934, as
amended (theExchange Act), on which such Constituent is listed or
admitted to trading.

means, in respect of a Constituent and a Dealday, as defined in
Section 6.2 Identifying the Unique Portfolio for Each Performance
Observation Period).

has the meaning given to such term in Section Défifitions Related to
Market Disruption).

means each ETF or ETP that is a constituent &Tdn Efficiente Index.

has the meaning given to such term in Section(Definitions Related to
Market Disruption).

means, in respect of a Constituent, the sponsmuccessor sponsor of
such Constituent.

means, in respect of a Constituent, each day @ictwthe primary
exchange in the United States for such Constitierstcheduled to be
open for trading for its regular trading session.

has the meaning given to such term in Section(Definitions Related to
Market Disruption).

has the meaning given to such term in Sectioiénéral Notes on the
ETF Efficiente Indices).
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“ETF Efficiente Index”

“ ETPH

“Eligible Portfolio”

“Equity Index Disruption Event”

“Ex-Dividend Date”

“Extraordinary Event”

“Feé

“Gross Dividend Amount’

“Index Business Day

“Index Calculation Agent”’

“Index Level’

“Initial Re-Weighting Date”

“Initial Re-Weighting Selection Daté

“IJPMS”
“Lock-In Event”

“Market Capitalization”

means each index comprised in the JPMorgan ETiEi&ite Series X
Index Series

has the meaning given to such term in SectioGénéral Notes on the
ETF Efficiente Indices).

has the meaning given to such term in Section(Bl@ible Portfolios &
Weighting Constraints)

has the meaning given to such term in Sectidn(Definitions Related to
Market Disruption).

means, with respect to a dividend or other thstion for a Constituent,
the first trading day on which transactions in thkares of such
Constituent trade on the relevant exchange witllo@tright to receive
that dividend or other distribution.

has the meaning given to such term in Sectio(Ek@raordinary Events).

means the Fee specified in the applicable moduoldart B for the
applicable ETF Efficiente Index.

means, in respect of a Constituent and an Exdeind Date for such
Constituent, 100% of the amount of any dividenatbier distribution per
share of the Constituent that a shareholder inGlaistituent on that Ex-
Dividend Date would no longer have the right toeige due to the
occurrence of such Ex-Dividend Date, as determibgdthe Index
Calculation Agent in its discretion as (x) the amioof any cash dividend
paid or other cash distribution made and (y) therfarket value of any
distribution of shares of capital stock, evidenoéidebtedness or other
assets or property of such Constituent (other thlasre dividends or
distributions referred to in Section 10&n{i-Dilution Adjustments). If a
portion of such distribution consists of propertaded on the Ex-
Dividend Date on a U.S. national securities exclkartge fair market
value of such portion will equal the closing prioé such distributed
property on such Ex-Dividend Date.

means a day (i) on which the New York Stock Exueis scheduled to
open for trading for its regular trading sessiod &if) that is a Dealing
Day for all Constituents.

has the meaning given to such term in Sectionlrlek Calculation
Agent).

has the meaning given to such term in Sectioénéral Notes on the
ETF Efficiente Indices).

has the meaning given to such term in SectiohnBi&l Composition of
the ETF Efficiente Indices).

has the meaning given to such term in SectiohnBi& Composition of
the ETF Efficiente Indices).

means J.P. Morgan Securities plc
has the meaning given to such term in Sectio(Ekeraordinary Events).
means, with respect to a Constituent and an InBaginess Day, the

market capitalization of the Constituent as proglitty Bloomberg on the
“DES” page or by another information provider sédeicby the Index
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“Market Disruption Event”

“Non-Publication Event’

“Performance’

“Performance Observation Period

“Prior Dealing Day”

“Prior Non-Disrupted Dealing Day

“Proxy Calculated Level

“Re-weighting Daté

“Re-weighting Selection Daté

“Realized Volatility”

“Reference Commodity

“Reference Index

“Related Exchangé

Calculation Agent for such Constituent on such inBesiness Day. The
Market Capitalization for each Constituent on Jaly 2014 is provided
in Schedule 2 to this Part A.

has the meaning given to such term in Section(Definitions Related to
Market Disruption).

has the meaning given to such term in Section(Definitions Related to
Market Disruption).

means, in respect of an Eligible Portfolio anBerformance Observation
Period, the performance of such Eligible Portfai@r such Performance
Observation Period, as determined by the IndexuCation Agent using
the algorithm(s) set out in Section 6

has the meaning given to such term in Section @dentifying the
Performance Observation Periods).

has the meaning given to such term in Secti@n(l@lentifying the Unique
Portfolio for each Performance Observation Period).

has the meaning given to such term in Secti@n(i@entifying the Unique
Portfolio for each Performance Observation Period).

has the meaning given to such term in Section(Befinitions Related to
Market Disruption).

has the meaning given to such term in SectioGénéral Notes on the
ETF Efficiente Indices).

has the meaning given to such term in SectioGénéral Notes on the
ETF Efficiente Indices).

means, in respect of an Eligible Portfolio anBerformance Observation
Period, the annualized realized volatility of sugligible Portfolio over
such Performance Observation Period, as determimedhe Index
Calculation Agent pursuant to Section 6.Riefitifying the Unique
Portfolio for each Performance Observation Period).

means with respect to a Constituent, each comiypadiderlying such
Constituent.

means with respect to a Constituent, the indexdedying such
Constituent.

means, in respect of any Constituent, each exghan quotation system,
if any, specified as such in Table 1 (above in iBact4d (The
Congtituents)), any successor to such exchange or quotatiotersysr
any substitute exchange or quotation system tolwtnading in futures or
options contracts relating to the Constituent texapborarily relocated
(provided that the Index Calculation Agent has deieed that there is
comparable liquidity relative to the futures oriops contracts relating to
the Constituent on such temporary substitute exgdaor quotation
system as on the original Related Exchange), peavichowever, that
where “All Exchanges” is specified as the Relateatiange, “Related
Exchange” shall mean each exchange or quotatideray&s determined
by the Index Calculation Agent) where trading hamaterial effect (as
determined by the Index Calculation Agent) on tiverall market for
futures or options contracts relating to the Share.
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“Rules’

“Start Date”

“Target Volatility ”

“Unique Portfolio”

“Weekday’

“Weight”

“Weighting Constraints”

means the rules of the JPMorgan ETF Efficientde8eX Index Series as
set out in this document, as the same may be suppked, amended or
restated from time to time.

for each ETF Efficiente Index, has the meaningggito such term in the
applicable module in Part B.

has the meaning given to such term in SectioGénéral Notes on the
ETF Efficiente Indices) and is specified in the applicable module in Part
B, subject to adjustment in accordance with Sedi@f).

has the meaning give to such term in Section(Biéntifying the Unique
Portfolio for Each Performance Observation Period).

means any day other than a Saturday or a Sunday.

means, in respect of a Constituent and a Rehtigig Date, the weight
assigned to that Constituent within an ETF Effiteetndex as of the
relevant Re-weighting Date, as determined by thaexnCalculation
Agent on the Re-weighting Selection Date immedjataieceding that
Re-weighting Date in accordance with Section Betérmining the

Weights for the Constituents)

has the meaning given to such term in Section(Bl@jible Portfolios &
Weighting Constraints) and are detailed in the applicable module in Part
B.

[REST OF THIS PAGE LEFT INTENTIONALLY BLANK]
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Schedule 1:

The indices comprising the JPMorgan ETF EfficienteSeries X Index Series:

Table A of this Schedule 1 below sets out the nafeach index in the JPMorgan ETF
Efficiente Series X Index Series. The relevantpseters for each ETF Efficiente Index are
provided in the applicable module in Part B.

TABLE A.

Name

JPMorgan ETF Efficiente 10 TR Series| X
Index

This table may be amended from time to time toadftitional ETF Efficiente Series X
Indices.
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Schedule 2:

Appendix: Average Daily Trading Volume and

Market Capitalization as of July 31,

2014

Table A.
Constituent Name Bloomberg Average Daily Trading Market Capitalization

Ticker Volume as of July 31, 2014  as of July 31, 2014
($MM*) ($MM*)

1 Vanguard S&P 500 ETF VOO 431 21,680

2 iShares Core S&P Small-Cap ETF IJR 82 13,480
Vanguard FTSE Developed

3 Markets ETE VEA 201 23,430
iShares 20+ Year Treasury Bond TLT 2,080 4,360

4
ETF
iShares iBoxx$ Investment Grag

5 Corporate Bond ETF LQD 251 17,840

6 SPDR Barclays High Yield Bond INK 505 9,480
ETF
Vanguard FTSE Emerging

7 Markets ETE VWO 549 48,360
iShares J.P. Morgan USD

8 Emerging Markets Bond ETF EMB 297 4620

9 Vanguard REIT ETF VNQ 239 23,950

10 iShares S&P GSCI Commodity GSG 11 1,136
Indexed Trust

11 iShares Gold Trust IAU 40 6,827

12 iShares TIPS Bond ETF TIP 67 13,410
iShares 1-3 Year Treasury Bongd SHY 122 9,090

13 ETF

* Numbers have been rounded to the nearest $1 MM
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Part B

PARAMETERS FOR EACH OF THE JPMORGAN ETF EFFICIENTMDICES
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MODULE B1: JPMORGAN ETF EFFICIENTE 10 TR SERIESINDEX

Name JPMorgan ETF Efficiente 10 TR Series X Index
Start Date September 29, 2014

Index Level on | 164.59

the Start Date

Target Volatility | 10.00%

Fee

0.00% per annum

Weighting
Constraints

0] The minimum possible Weight assigned to any sTituent is zero percent (0%);
(i) The Weight assigned to each Constituent isngggral multiple of five percent (5%);

(iii) The maximum possible Weight assigned to (her the iShares 1-3 Year Treasury Bond E]
or the iShares TIPS Bond ETF is fifty percent (50%) either the iShares S&P GSC
Commodity-Indexed Trust or the iShares Gold Trastein percent (10%) and (z) any oth
Constituent is twenty percent (20%);

(iv) The sum of the Weights assigned to the Camestits numbered 1 through 3 in Table 1
Section 4 The Congtituents) of Part A) shall not be greater than fifty percé0%). For the

avoidance of doubt, the sum of the Weights assigog¢te Vanguard S&P 500 ETF, iShares

Core S&P Small-Cap ETF and Vanguard FTSE Develdgatkets ETF shall not be greate
than fifty percent (50%);

(v) The sum of the Weights assigned to the Coresiiti numbered 4 through 6 in Table 1
Section 4 The Constituents) of Part A) shall not be greater than fifty percé0%) For the

avoidance of doubt, the sum of the Weights assigodtle iShares 20+ Year Treasury Bond

ETF, the iShares iBoxx $ Investment Grade CorpoBued ETF, and the SPDR Barclay
High Yield Bond ETF shall not be greater than fifigrcent (50%);

(vi) The sum of the Weights assigned to tbasiituents numbered 7 and 8 in Table 1 (in Seetio
(The Constituents) of Part A) shall not be greater than forty petdd®%). For the avoidance
of doubt, the sum of the Weights assigned to thegdard FTSE Emerging Markets ETF an
the iShares J.P. Morgan USD Emerging Markets Boh# Ehall not be greater than fort
percent (40%);

(vii) The sum of the Weights assigned to tleng€lituents numbered 9 through 11 in Table 1 (i

Section 4 The Constituents) of Part A) shall not be greater than forty petq@®%). For the
avoidance of doubt, the sum of the Weights assigoebe Vanguard REIT ETF, the iShare
S&P GSCI Commodity-Indexed Trust and the iSharetdQoust shall not be greater tha
forty percent (40%);

(viii)  The sum of the Weights assigned to tlen&lituents numbered 12 and 13 in Table 1 (in 8ecii

4 (The Congtituents) of Part A) shall not be greater than fifty percg%). For the avoidance
of doubt, the sum of the Weights assigned to thaii& TIPS Bond ETF and the iShares 1
Year Treasury Bond ETF shall not be greater thiay iercent (50%); and

(ix) The sum of the Weights assigned to all @enstituents shall be equal to one hundred pera
(100%).

Consequently, as long as Weighting Constraint} tfiiough (ix) above are satisfied, (a) the Weig
assigned to each Constituent numbered 1, 2, 3, 8, 3, 8 or 9, in Table 1 (in Section #hé
Constituents) of Part A) in an Eligible Portfolio may be any @%, 5%, 10%, 15%, or 20%,; (b) th
Weight assigned to each Constituent numbered 1 én Table 1 (in Section 4Te Constituents) of
Part A) in an Eligible Portfolio may be any of 0%% or 10%; and (c) the Weight assigned to ez
Constituent numbered 12 or 13 in Table 1 (in SectigqThe Constituents) of Part A) may be any of

in

r

in

S

>

]
(0%

11

\cl

0%, 5%, 10%, 15%, 20%, 25%, 30%, 35%, 40%, 45%066.5
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Risk Factors

The following list of risk factors does not purportto be a complete enumeration or explanation of
all the risks associated with an ETF Efficiente Inex.

(@) Proprietary and Rules-Based Trading Index

An ETF Efficiente Index follows a notional rulesgeal proprietary trading strategy that operateshen t
basis of pre-determined rules. Accordingly, patnnvestors in financial products which are lidke

the performance of an ETF Efficiente Index shouddednine whether those rules as described in the
Rules of that ETF Efficiente Index are appropriatelight of their individual circumstances and
investment objectives.

No assurance can be given that the investment steagy on which an ETF Efficiente Index is based
will be successful or that such ETF Efficiente Inde will outperform any alternative strategy that
might be employed in respect of the Constituents.

(b) Notional Exposures

An ETF Efficiente Index comprises notional assetd kabilities. The exposures to the Constituemts
purely notional and will exist solely in the recsrohaintained by or on behalf of the Index Calcalati
Agent. Consequently, investors in financial pradughich are linked to the performance of an ETF
Efficiente Index will not have any claim againstyaof the reference assets which comprise that ETF
Efficiente Index.

(c) Lack of Operating History

Each ETF Efficiente Index is only recently estatid and therefore has no history to evaluatekgdyli
performance. Any back-testing or similar analysesformed by any person in respect of any ETF
Efficiente Index must be considered illustrativdyoand may be based on estimates or assumptions not
used by the Index Calculation Agent when calcutptire Index Level of that ETF Efficiente Index.

Past performance should not be considered indeafivuture performance.
(d) Market Risks

The performance of an ETF Efficiente Index is dejgem on the performance of the 13 Constituents. As
a consequence, investors in financial productse¢he&n on which is linked to an ETF Efficiente Ixde
should appreciate that their investment is exptséie performance of the Constituents.

(e) Momentum Investment Strategy

Each ETF Efficiente Index is constructed using wisagenerally known as a momentum investment
strategy. Momentum investing generally seeks ttalize on positive trends in the price of assets.
Even when the Closing Levels of the Constituengstiaanding downwards, the ETF Efficiente Index will
continue to be comprised of the 13 Constituentaue Bb the “long-only” construction of each ETF
Efficiente Index in respect of all Constituentse Weight of each such Constituent will not fall dvel
zero in respect of each Re-weighting Date evenhd televant Constituent displayed a negative
performance over the relevant Performance Observ&griods.



Furthermore, the results that may be obtained fiowasting in any security or other investment or
transaction linked to an ETF Efficiente Index may dignificantly different from the results that &bu
theoretically be obtained from investing in the €itnents. Such differences may arise for a nurober
reasons including, but not limited to, the feesuted from the Index Level.

() Extraordinary Events

Following the occurrence of certain extraordinavergs as described in Section 10 of the Rules, with
respect to an Constituent, the affected Constitoeyt be replaced by a substitute Constituent.

(9) Index Calculation Agent Discretion

The Rules of each ETF Efficiente Index confer oa thdex Calculation Agent discretion in making
certain determinations and calculations from timéirne. The exercise of such discretion in the ingk
of calculations and determinations may adverselgcafthe performance of an ETF Efficiente Index.
Without limitation to the generality of the foreggi the Index Calculation Agent has discretion in
relation to the calculation of the Index Level e tevent of a Market Disruption Event.

(h) Potential Conflicts of Interest

Potential conflicts of interest may exist in theusture and operation of each ETF Efficiente Indesd in
the course of the normal business activities of dRjsin or any of its affiliates or subsidiaries loeit
respective directors, officers, employees, represiers, delegates or agents. Further informasaoget
out in the disclaimer below.

The foregoing list of risk factors is not intendedto be exhaustive. All persons should seek such
advice as they consider necessary from their profg®nal advisors, legal, tax or otherwise, without
reliance on the Index Calculation Agent or any of ts affiliates or subsidiaries or any of their
respective directors, officers, employees, represetives, delegates or agents.
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Notices, Disclaimers and Conflicts of Interest

These Rules have been prepared solely for infoomatipurposes and nothing in these Rules constituteoffer to
buy or sell any securities, participate in any $eztion or adopt any investment linked to an ETHcient Index or
as legal, tax, regulatory, financial or accounthglyice. These Rules may change at any time withigoit notice.

Neither the Index Calculation Agent nor any ofaffiliates or subsidiaries or their respective diogs, officers,
employees, representatives, delegates or agertdls éef&elevant Persofi) make any representation or warranty,
whatsoever, express or implied, as to the redudtsrhay be obtained through the use of this doctioreany ETF
Efficiente Index. Each Relevant Person hereby esgbyedisclaims, to the fullest extent permitted lay, all
warranties of accuracy, completeness, merchartigbdr fithess for a particular purpose with regsper any
information contained in this document and no Rateéwerson shall have any liability (direct or hedt, special,
punitive, consequential or otherwise) to any pewrsegen if notified of the possibility of any suchndages.

The Index Calculation Agent is under no obligatiortontinue the calculation, publication and disisetion of any
ETF Efficiente Index or the Index Level.

During the course of their normal business, thein@alculation Agent or any of the other RelevasitsBns may
(i) enter into or promote, offer or sell transangoor investments (structured or otherwise) linkedany ETF
Efficiente Index and/or any of the Constituents /andii) act as an investment manager, investmehfisar,
administrator, custodian, prime broker or otheviserprovider to any of the Constituents. In additiany Relevant
Person may have, or may have had, interests diiggassior may buy, sell or otherwise trade posgignor relating
to any ETF Efficiente Index or any of the Constiitse or may invest or engage in transactions wilieropersons,
or on behalf of such persons relating to any of¢hitems. Such activity may or may not have an ghpa the
Index Level but all persons reading this documémtugd be aware that a conflict of interest coulgewhere
anyone is acting in more than one capacity, antl saoflict may have an impact, positive or negativethe Index
Level. Neither the Index Calculation Agent nor aother Relevant Person has any duty to consider the
circumstances of any person when participatinguchsransactions or to conduct themselves in a pratimat is
favorable to anyone with exposure to any ETF Edfité Index.

The Rules have been developed with the possilbfitthe Index Calculation Agent or any of the otflevant
Persons entering into or promoting, offering olisgltransactions or investments (structured oenotlise) linked to
any ETF Efficiente Index and hedging such transastior investments in any manner that they se@ditordingly
it should be assumed that these Rules have antevdhalyzed from this point of view.

As mentioned above, each ETF Efficiente Index scdbed as a notional basket because there istnal gortfolio
of assets to which any person is entitled or inclwhany person has any ownership interest. Each EHiiiente
Index merely identifies certain reference asséis, gerformance of which will be used as a refergumiat for
calculating the Index Level.

No one may reproduce or disseminate the informatmmtained in this document or the Index Level o§ &TF
Efficiente Index without the prior written consegitthe Index Calculation Agent. This document i$ intended for
distribution to, or use by any person in, a jugsidn where such distribution is prohibited by lanwegulation.

The Rules shall be governed by and construed iordaoce with the laws of New York.
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Index Disclaimers

Copyright JPMorgan Chase & Co. 2014. All rightseresd.

JPMorgan is the marketing name for JPMorgan Chageo&and its subsidiaries and affiliates worldwideP.
Morgan Securities LLC is a member of NYSE and SIP@Morgan Chase Bank is a member of FDIC. J.P. Morg
Futures Inc. is a member of the NFA. J.P. MorgartuBtes plc and J.P. Morgan plc are authorisethey-SA and
members of the LSE. J.P. Morgan Europe Limitedutherised by the FSA. J.P. Morgan Equities Limiteca
member of the Johannesburg Securities Exchangesaadulated by the FSB. J.P. Morgan Securitiesa(Raicific)
Limited and Jardine Fleming Securities Limited eegistered as investment advisers with the Seear&i Futures
Commission in Hong Kong and their CE numbers areJ321 and AAB026 respectively. Jardine Fleming
Singapore Securities Pte Ltd is a member of Singagachange Securities Trading Limited and is ratpal by the
Monetary Authority of Singapore (“MAS”). J.P. Mongd&ecurities Asia Private Limited is regulated bg MAS
and the Financial Supervisory Agency in JapanMbRjan Australia Limited (ABN 52 002 888 011) idieensed
securities dealer.
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SEC LEGEND
JPMorgan Chase & Co. (“J.P. Morgan”) hasfiled aregistration statement (including a

prospectus) with the Securities and Exchange Commission (the “SEC”) for any offerings
to which these materials relate. Before you invest in any offering of securities by J.P.
Morgan, you should read the prospectus in that registration statement, the prospectus
supplement, as well as the particular product supplement, the relevant term sheet or
pricing supplement, and any other documents that J.P. Morgan will file with the SEC
relating to such offering for more complete information about J.P. Morgan and the
offering of any securities. Y ou may get these documents without cost by visiting EDGAR
on the SEC Website at www.sec.gov. Alternatively, J.P. Morgan, any agent, or any dealer
participating in the particular offering will arrange to send you the prospectus and the
prospectus supplement, as well as any product supplement and term sheet or pricing
supplement, if you so request by calling toll-free (866) 535-9248.

Free Writing Prospectus filed pursuant to Rule 433: Registration Statement No. 333-
177923

October 21, 2014
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