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Effective as of the market close on March 19, 2021 (the “Effective Date”), each Fund will be rebalanced based on a
revised underlying index (each, an “Underlying Index”). As of the Effective Date, the Underlying Index for each of
the Funds will be modified to add a new real estate sector to the current sectors. This modification is occurring as a
result of an announcement from FTSE International Limited, the administrator of the Underlying Indexes, regarding
the enhancement of their broad sector framework to break real estate from the financials sector. As a result of this
change to each Underlying Index, each Fund’s portfolio turnover may be higher than the rebalance on the Effective
Date than for prior rebalances. To the extent the portfolio turnover is higher, a Fund will incur higher transaction
costs and the possibility of increased capital gains.

In addition, as of the Effective Date, each Underlying Index will be renaming certain sectors as follows:

Consumer Goods will be renamed Consumer Staples
Consumer Services will be renamed Consumer Discretionary
Oil & Gas will be renamed Energy

These new sector names are not expected to result in changes to a Fund’s portfolio and the existing sector risk
disclosures should be read to reflect these name changes.

The following reflects the new information for the Underlying Indexes for each of the following Funds as of the
Effective Date:

JPMorgan Diversified Return International Equity ETF
JPMorgan Diversified Return U.S. Equity ETF
JPMorgan Diversified Return U.S. Mid Cap Equity ETF
JPMorgan Diversified Return U.S. Small Cap Equity ETF

For each of the Funds, the Underlying Index is designed to evenly distribute risk across sectors and individual secu-
rities, and, for JPMorgan Diversified Return International Equity ETF, regions. In each Underlying Index, weightings
to sectors are adjusted based on their historical volatility to attempt to balance risk across sectors in the overall
portfolio. As of the Effective Date, each Underlying Index will be diversified across the following sectors: basic
materials, consumer discretionary, consumer staples, energy, financials, health care, industrials, real estate, tech-
nology, telecommunications and utilities.

JPMorgan U.S. Dividend ETF

For the JPMorgan U.S. Dividend ETF, its Underlying Index is designed to provide exposure to the highest dividend
yielding sectors on a risk adjusted basis, meaning that the index will establish sector weights by considering both
the yield of the sector and the relative volatility of sector returns. As of the Effective Date, the Underlying Index will
be diversified across the following sectors: basic materials, consumer discretionary, consumer staples, energy,
financials, health care, industrials, real estate, technology, telecommunications and utilities.
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JPMorgan U.S. Minimum Volatility ETF

For the JPMorgan U.S. Minimum Volatility ETF, its Underlying Index is designed to distribute risk among sectors and
stocks in order to seek to minimize the overall portfolio volatility based upon the parameters of the rules-based
process. As of the Effective Date, the Underlying Index will be diversified across the following sectors: basic
materials, consumer discretionary, consumer staples, energy, financials, health care, industrials, real estate, tech-
nology, telecommunications and utilities.

JPMorgan U.S. Momentum Factor ETF
JPMorgan U.S. Quality Factor ETF
JPMorgan U.S. Value Factor ETF

For each of the Funds, its Underlying Index is diversified across a number of sectors on a market capitalization
weighted basis. As of the Effective Date, each Underlying Index will be diversified across the following sectors:
basic materials, consumer discretionary, consumer staples, energy, financials, health care, industrials, real estate,
technology, telecommunications and utilities.

INVESTORS SHOULD RETAIN THIS SUPPLEMENT WITH THE
SUMMARY PROSPECTUSES AND PROSPECTUS FOR FUTURE REFERENCE



Summary Prospectus March 1, 2021

JPMorgan U.S. Minimum Volatility ETF
Ticker: JMIN

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its
risks. You can find the Fund’s Prospectus and other information about the Fund, including the Statement of Additional
Information, online at www.jpmorganfunds.com/funddocuments. You can also get this information at no cost by calling
1-844-457-6383 or by sending an e-mail request to jpm.xf@jpmorgan.com or by asking any financial intermediary that offers
shares of the Fund. The Fund’s Prospectus and Statement of Additional Information, both dated March 1, 2021, are
incorporated by reference into this Summary Prospectus.

What is the goal of the Fund?

The Fund seeks investment results that closely correspond,
before fees and expenses, to the performance of the JP Morgan
US Minimum Volatility Index.

Fees and Expenses of the Fund

The following table describes the fees and expenses that you
may pay if you buy, hold and sell Shares of the Fund. You may
pay other fees, such as brokerage commissions and other fees
to financial intermediaries, which are not reflected in the tables
and examples below.

ANNUAL FUND OPERATING EXPENSES1

(Expenses that you pay each year as a percentage of the value

of your investment)

Management Fees 0.12%
Other Expenses 0.00

Total Annual Fund Operating Expenses 0.12

1 The Fund's management agreement provides that the adviser will pay
substantially all expenses of the Fund (including expenses of the Trust relat-
ing to the Fund), except for the management fees, payments under the
Fund’s 12b-1 plan (if any), interest expenses, dividend and interest expenses
related to short sales, taxes, acquired fund fees and expenses (other than
fees for funds advised by the adviser and/or its affiliates), costs of holding
shareholder meetings, and litigation and potential litigation and other
extraordinary expenses not incurred in the ordinary course of the Fund’s
business. Additionally, the Fund shall be responsible for its non-operating
expenses, including brokerage commissions and fees and expenses associ-
ated with the Fund’s securities lending program, if applicable.

Example

This Example is intended to help you compare the cost of invest-
ing in the Fund with the cost of investing in other funds. The
Example does not take into account brokerage commissions that
you pay when purchasing or selling Shares of the Fund. The
Example assumes that you invest $10,000 in the Fund for the
time periods indicated. The Example also assumes that your
investment has a 5% return each year and that the Fund’s
operating expenses remain the same. Your actual costs may be
higher or lower.

WHETHER OR NOT YOU SELL YOUR SHARES, YOUR COST
WOULD BE:

1 Year 3 Years 5 Years 10 Years

SHARES ($) 12 39 68 154

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Shares are held in a tax-
able account. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Fund’s
performance. During the Fund’s most recent fiscal year, the
Fund’s portfolio turnover rate was 23% of the average value of
its portfolio.

What are the Fund’s main investment strategies?

The Fund seeks investment results that closely correspond,
before fees and expenses, to the performance of the JP Morgan
US Minimum Volatility Index (the Underlying Index). The Fund
will invest at least 80% of its Assets in securities included in the
Underlying Index. “Assets” means net assets, plus the amount of
borrowing for investment purposes. The Underlying Index
measures the performance of U.S. equity securities selected
using a rules-based process that is designed so the Underlying
Index targets lower volatility than the Russell 1000 Index. The
Fund’s adviser is the sponsor of the Underlying Index and
developed the proprietary factors on which the Underlying
Index is based. FTSE International Limited, the Benchmark
Administrator, administers, calculates and governs the Underly-
ing Index. Holdings in the Underlying Index are selected primar-
ily from the constituents of the Russell 1000 Index, a larger Rus-
sell Index, which is comprised of large- and mid-cap equity
securities of companies located in the United States. The
Underlying Index is designed to distribute risk among sectors
and stocks in order to seek to minimize the overall portfolio
volatility based upon the parameters of the rules-based process.
Specifically, sector weightings in the Underlying Index are
adjusted based on their historical volatility and correlation of
the returns among sectors over the last three years. Based on
the riskiness and correlations of the sector returns, the
optimization process aims to determine the optimal sector
allocation to minimize the volatility in the Underlying Index
subject to sector constraints to ensure diversification. These
constraints limit the target sector weights at each rebalance to a
minimum of 5% and a maximum of 20% in the Underlying
Index. As a result of this process, there will be higher allocations
within the Underlying Index to those sectors with lower histori-
cal volatility or those sectors that are expected to lower
portfolio risk. The process also seeks to avoid overconcentration
to any sector. The Underlying Index is diversified across the fol-
lowing sectors: financials, technology, consumer services, health
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care, industrials, consumer goods, energy, materials, tele-
communication and utilities. Within each sector, stocks are
selected and weighted to both reduce portfolio volatility and to
avoid large weightings in single securities. The Fund’s securities
are large- and mid-cap equity securities of U.S. companies,
including common stock, preferred stock and real estate invest-
ment trusts. As of January 31, 2021, there were 231 companies
represented in the Underlying Index and the market capitaliza-
tions of those companies ranged from $1.65 billion to $1,759.05
billion. The number of components and the market capitaliza-
tions of the companies are subject to change over time.

Volatility is measured based on the variability of returns of
both sectors and individual securities. For sectors, the
volatility of returns is considered over a three-year period.
For individual securities, the volatility of returns is
considered over a two-year period.

The Fund, using a “passive” or indexing investment approach,
attempts to closely correspond to the performance of the
Underlying Index. Unlike many actively-managed investment
companies, the Fund does not seek to outperform the Underly-
ing Index and does not seek temporary defensive positions
when markets decline or appear overvalued.

The Fund’s intention is to replicate the constituent securities of
the Underlying Index as closely as possible. “Replication” is a
passive indexing strategy in which a fund invests in substantially
all of the securities in its underlying index in approximately the
same proportions as the underlying index. However, under vari-
ous circumstances, it may not be possible or practicable to
purchase or hold all of, or only, the constituent securities in
their respective weightings in the Underlying Index. In these
circumstances, the Fund may utilize a “representative sampling”
strategy whereby securities are chosen in order to attempt to
approximate the investment characteristics of the constituent
securities. To the extent the Fund uses a representative
sampling strategy, it would hold a significant number of the
constituent securities of the Underlying Index, but may not track
the Underlying Index with the same degree of accuracy as would
an investment vehicle replicating the entire Underlying Index.
Even when a Fund is utilizing representative sampling, it must
invest at least 80% of its Assets in securities included in the
Underlying Index. The Fund’s portfolio will be rebalanced
quarterly in accordance with the quarterly rebalancing of the
Underlying Index.

The Fund may invest up to 20% of its assets in exchange-traded
futures contracts to seek performance that corresponds to the
Underlying Index.

To the extent that the securities in the Underlying Index are
concentrated in one or more industries or groups of industries,
the Fund may concentrate in such industries or groups of
industries.

The Fund’s Main Investment Risks

An investment in this Fund or any other fund may not
provide a complete investment program. The suitability of
an investment in the Fund should be considered based on
the investment objective, strategies and risks described in
this prospectus, considered in light of all of the other invest-
ments in your portfolio, as well as your risk tolerance,
financial goals and time horizons. You may want to consult
with a financial advisor to determine if this Fund is suitable
for you.

The Fund is subject to the main risks noted below, any of which
may adversely affect the Fund’s net asset value (NAV), market
price, performance and ability to meet its investment objective.

Equity Market Risk. The price of equity securities may rise or fall
because of changes in the broad market or changes in a
company’s financial condition, sometimes rapidly or unpredict-
ably. These price movements may result from factors affecting
individual companies, sectors or industries included in the
Underlying Index or the securities market as a whole, such as
changes in economic or political conditions. When the value of
the Fund’s securities goes down, your investment in the Fund
decreases in value.

General Market Risk. Economies and financial markets
throughout the world are becoming increasingly interconnected,
which increases the likelihood that events or conditions in one
country or region will adversely impact markets or issuers in
other countries or regions. Securities in the Underlying Index or
in the Fund’s portfolio may underperform in comparison to
securities in general financial markets, a particular financial
market or other asset classes due to a number of factors,
including inflation (or expectations for inflation), deflation (or
expectations for deflation), interest rates, global demand for
particular products or resources, market instability, debt crises
and downgrades, embargoes, tariffs, sanctions and other trade
barriers, regulatory events, other governmental trade or market
control programs and related geopolitical events. In addition,
the value of the Fund’s investments may be negatively affected
by the occurrence of global events such as war, terrorism,
environmental disasters, natural disasters or events, country
instability, and infectious disease epidemics or pandemics.

For example, the outbreak of COVID-19, a novel coronavirus
disease, has negatively affected economies, markets and
individual companies throughout the world, including those in
which a Fund invests. The effects of this pandemic to public
health and business and market conditions, including exchange
trading suspensions and closures may continue to have a
significant negative impact on the performance of the Fund’s
investments, increase the Fund’s volatility, negatively impact the
Fund’s arbitrage and pricing mechanisms, exacerbate pre-
existing political, social and economic risks to the Fund, and
negatively impact broad segments of businesses and popula-
tions. The Fund’s operations may be interrupted as a result,
which may contribute to the negative impact on investment
performance. In addition, governments, their regulatory agen-
cies, or self-regulatory organizations may take actions in
response to the pandemic that affect the instruments in which
the Fund invests, or the issuers of such instruments, in ways
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that could have a significant negative impact on the Fund’s
investment performance. The full impact of the COVID-19
pandemic, or other future epidemics or pandemics, is currently
unknown.

Volatility Risk. Although the Underlying Index follows a rules-
based process designed to result in an index with less volatility
than the Russell 1000 Index, there is no guarantee that the
rules-based process will be successful in lowering volatility or
that the Fund’s strategy to follow the Underlying Index will be
successful. Both the Underlying Index and the Fund may experi-
ence volatility. Securities in the Underlying Index and the Fund’s
portfolio may be subject to price volatility, and the prices may
not be any less volatile than the market as a whole, and could
be more volatile. In addition, there may be periods when equity
securities with lower volatility are out of favor and therefore,
during such periods, the performance of the Fund may suffer.

Index Related Risk. The Fund’s return may not track the return of
the Underlying Index for a number of reasons and therefore
may not achieve its investment objective. For example, the Fund
incurs a number of operating expenses not applicable to the
Underlying Index, and incurs costs in buying and selling securi-
ties, especially when rebalancing the Fund’s securities holdings
to reflect changes in the composition of the Underlying Index. In
addition, the Fund’s return may differ from the return of the
Underlying Index as a result of, among other things, pricing dif-
ferences between the valuation of securities in the Underlying
Index and in the Fund’s NAV and the inability to purchase
certain securities included in the Underlying Index due to
regulatory or other restrictions.

In addition, when the Fund uses a representative sampling
approach, the Fund may not be as well correlated with the
return of the Underlying Index as when the Fund purchases all
of the securities in the Underlying Index in the proportions in
which they are represented in the Underlying Index.

Errors in the construction or calculation of the Underlying Index
may occur from time to time. Any such errors may not be identi-
fied and corrected by the Benchmark Administrator for some
period of time, which may have an adverse impact on the Fund
and its shareholders.

The risk that the Fund may not track the performance of the
Underlying Index may be heightened during times of increased
market volatility or other unusual market conditions.

Passive Management Risk. Unlike many investment companies,
the Fund is not “actively” managed. Therefore, it would not
generally sell a security because the security’s issuer was in
financial trouble unless that security is removed from the
Underlying Index. As a result, the Fund’s performance could be
lower than funds that actively shift their portfolio assets to take
advantage of market opportunities or lessen the impact of a
market decline or a decline in the value of one or more issuers.
The Fund will not take defensive positions under any market
conditions, including in declining markets.

Sampling Risk. To the extent the Fund uses a representative
sampling approach, it will hold a smaller number of securities
than are in the Underlying Index. As a result, an adverse
development respecting an issuer of securities held by the Fund
could result in a greater decline in the Fund’s NAV than would
be the case if the Fund held all of the securities in the Underly-
ing Index. Conversely, a positive development relating to an
issuer of securities in the Underlying Index that is not held by

the Fund could cause the Fund to underperform the Underlying
Index. To the extent the assets in the Fund are smaller, these
risks may be greater.

Derivatives Risk. Derivatives, including futures contracts, may be
riskier than other types of investments and may increase the
volatility of the Fund. Derivatives may be sensitive to changes in
economic and market conditions and may create leverage,
which could result in losses that significantly exceed the Fund’s
original investment. Certain derivatives expose the Fund to
counterparty risk, which is the risk that the derivative
counterparty will not fulfill its contractual obligations (and
includes credit risk associated with the counterparty). Certain
derivatives are synthetic instruments that attempt to replicate
the performance of certain reference assets. With regard to
such derivatives, the Fund does not have a claim on the refer-
ence assets and is subject to enhanced counterparty risk.
Derivatives may not perform as expected, so the Fund may not
realize the intended benefits. In addition, given their complexity,
derivatives expose the Fund to risks of mispricing or improper
valuation.

Large Cap Company Risk. Because the Fund invests in large cap
company securities, it may underperform other funds during
periods when the Fund’s large cap securities are out of favor.

Mid-Cap Company Risk. The Fund’s risks increase as it invests
more heavily in mid-cap companies. Investments in mid-cap
companies may be riskier, less liquid, more volatile and more
vulnerable to economic, market and industry changes than
investments in larger, more established companies. The securi-
ties of smaller companies may trade less frequently and in
smaller volumes than securities of larger companies. As a
result, share price changes may be more sudden or erratic than
the prices of other equity securities, especially over the short
term.

ETF Shares Trading Risk. Shares are listed for trading on the
NYSE Arca, Inc. (the “Exchange”) and are bought and sold in the
secondary market at market prices. The market prices of Shares
are expected to fluctuate, in some cases materially, in response
to changes in the Fund’s NAV, the intraday value of the Fund’s
holdings, and supply and demand for Shares. The adviser can-
not predict whether Shares will trade above, below or at their
NAV. Disruptions to creations and redemptions, the existence of
significant market volatility or potential lack of an active trading
market for the Shares (including through a trading halt), as well
as other factors, may result in the Shares trading significantly
above (at a premium) or below (at a discount) to NAV or to the
intraday value of the Fund’s holdings. During such periods, you
may incur significant losses if you sell your Shares.

Authorized Participant Concentration Risk. Only an authorized
participant may engage in creation or redemption transactions
directly with the Fund. The Fund has a limited number of
intermediaries that act as authorized participants and none of
these authorized participants is or will be obligated to engage in
creation or redemption transactions. To the extent that these
intermediaries exit the business or are unable to or choose not
to proceed with creation and/or redemption orders with respect
to the Fund and no other authorized participant creates or
redeems, Shares may trade at a discount to NAV and possibly
face trading halts and/or delisting.

Industry and Sector Focus Risk. At times the Underlying Index
and the Fund may increase the relative emphasis of its invest-
ments in a particular industry or sector. The prices of securities
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of issuers in a particular industry or sector may be more
susceptible to fluctuations due to changes in economic or busi-
ness conditions, government regulations, availability of basic
resources or supplies, or other events that affect that industry
or sector more than securities of issuers in other industries and
sectors. To the extent that the Underlying Index and the Fund
increase the relative emphasis of its investments in a particular
industry or sector, the Fund’s Share values may fluctuate in
response to events affecting that industry or sector.

Consumer Goods Sector Risk. Companies in the consumer goods
sector may be affected by changes in social trends and
consumer demands. Many consumer goods are sold internation-
ally, and companies that sell such products may be affected by
market conditions in other countries and regions.

Utilities Sector Risk. The Fund will be sensitive to changes in, and
its performance may depend to a greater extent on, the overall
condition of the utilities sector. Companies in the utilities sector
may be adversely affected by changes in exchange rates,
domestic and international competition, difficulty in raising
adequate amounts of capital and governmental limitation on
rates charged to customers.

Health Care Sector Risk. Companies in the health care sector are
subject to extensive government regulation and their profit-
ability can be significantly affected by restrictions on govern-
ment reimbursement for medical expenses, rising costs of medi-
cal products and services, pricing pressure (including price
discounting), limited product lines and an increased emphasis
on the delivery of healthcare through outpatient services.
Companies in the health care sector are heavily dependent on
obtaining and defending patents, which may be time consuming
and costly, and the expiration of patents may also adversely
affect the profitability of these companies. Health care
companies are also subject to extensive litigation based on
product liability and similar claims. In addition, their products
can become obsolete due to industry innovation, changes in
technologies or other market developments. Many new
products in the health care sector require significant research
and development and may be subject to regulatory approvals,
all of which may be time consuming and costly with no
guarantee that any product will come to market.

Investments in the Fund are not deposits or obligations of,
or guaranteed or endorsed by, any bank and are not insured
or guaranteed by the FDIC, the Federal Reserve Board or
any other government agency.
You could lose money investing in the Fund.

The Fund’s Past Performance

This section provides some indication of the risks of investing in
the Fund. The bar chart shows how the performance of the
Fund’s Shares has varied from year to year for the past three
calendar years. The table shows the average annual total
returns for the past one year and life of the Fund. It compares
that performance to the JP Morgan US Minimum Volatility Index
and Russell 1000 Index. Past performance (before and after
taxes) is not necessarily an indication of how the Fund will
perform in the future. Updated performance information is avail-
able by visiting www.jpmorganfunds.com or by calling 1-844-457-
6383 (844-4JPM ETF).

YEAR-BY-YEAR RETURNS
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Best Quarter 2nd quarter, 2020 13.97%

Worst Quarter 1st quarter, 2020 -20.93%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended December 31, 2020)

Past
1 Year

Life of Fund
(since 11/08/2017)

SHARES
Return Before Taxes 4.35% 10.58%
Return After Taxes on Distributions 3.55 9.87
Return After Taxes on Distributions and
Sale of Fund Shares 3.00 8.10
JP MORGAN US MINIMUM VOLATILITY
INDEX
(Reflects No Deduction for Fees,
Expenses, or Taxes) 4.28 10.65
RUSSELL 1000 INDEX
(Reflects No Deduction for Fees,
Expenses, or Taxes) 20.96 15.33

After-tax returns are calculated using the historical highest
individual federal marginal income tax rates and do not reflect
the impact of state and local taxes. Actual after-tax returns
depend on the investor’s tax situation and may differ from those
shown, and the after-tax returns shown are not relevant to
investors who hold their shares through tax-deferred arrange-
ments such as 401(k) plans or individual retirement accounts.

Management

J.P. Morgan Investment Management Inc. (the adviser)

Portfolio Manager
Managed the
Fund Since

Primary Title with
Investment Adviser

Yazann Romahi 2017 Managing Director
Alistair Lowe 2021 Managing Director
Joe Staines 2017 Vice President
Yegang (Steven) Wu 2017 Vice President
Aijaz Hussain 2017 Vice President
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Purchase and Sale of Shares

Individual Shares of the Fund may only be purchased and sold in
secondary market transactions through brokers or financial
intermediaries. Shares of the Fund are listed for trading on the
Exchange, and because Shares trade at market prices rather
than NAV, Shares of the Fund may trade at a price greater than
NAV (premium) or less than NAV (discount). Certain affiliates of
the Fund and the adviser may purchase and resell Shares pursu-
ant to this prospectus.

An investor may incur costs attributable to the difference
between the highest price a buyer is willing to pay to purchase
Shares of the Fund (bid) and the lowest price a seller is willing
to accept for Shares (ask) when buying or selling Shares in the
secondary market (the “bid-ask spread”).

Recent information, including information about the Fund’s NAV,
market price, premiums and discounts, and bid-ask spreads, is
included on the Fund’s website at jpmorganfunds.com.

Tax Information

To the extent the Fund makes distributions, those distributions
will be taxed as ordinary income or capital gains, except when
your investment is in an IRA, 401(k) plan or other tax-

advantaged investment plan, in which case you may be subject
to federal income tax upon withdrawal from the tax-advantaged
investment plan.

Payments to Broker-Dealers and Other Financial
Intermediaries

If you purchase Shares of the Fund through a broker-dealer or
other financial intermediary (such as a bank), the adviser and its
related companies may pay the financial intermediary for the
sale of Shares and related services. These payments may create
a conflict of interest by influencing the broker-dealer or
financial intermediary and your salesperson to recommend the
Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.
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