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(each a “Fund”)
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Supplement dated September 30, 2021
to the Summary Prospectuses and Prospectus dated March 1, 2021, as supplemented

Effective immediately, the Russell 1000 Value Index will be added as an additional benchmark for the JPMorgan
U.S. Dividend ETF and JPMorgan U.S. Value Factor ETF, and the Russell 1000 Growth Index will be added as an
additional benchmark for the JPMorgan U.S. Momentum Factor ETF.

Accordingly, the introductory paragraph under “The Fund’s Past Performance” and the “Average Annual Total
Returns” table in each Fund’s Summary Prospectus and Prospectus are deleted in their entirety and replaced with
the following:

JPMorgan U.S. Dividend ETF

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 Dividend Index, Russell 1000 Value 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 available by visiting www.jpmorganfunds.com or by calling
1-844-457-6383 (844-4JPM ETF).

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

Past
1 Year

Life of Fund
(since 11/08/2017)

SHARES
Return Before Taxes 1.88% 6.90%
Return After Taxes on Distributions 0.50 5.68
Return After Taxes on Distributions and Sale of Fund Shares 1.63 5.03

JP MORGAN US DIVIDEND INDEX
(Reflects No Deduction for Fees, Expenses, or Taxes) 1.67 7.02

RUSSELL 1000 VALUE INDEX
(Reflects No Deduction for Fees, Expenses, or Taxes) 2.80 7.19

RUSSELL 1000 INDEX
(Reflects No Deduction for Fees, Expenses, or Taxes) 20.96 15.33

JPMorgan U.S. Momentum Factor ETF

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 Momentum Factor Index, Russell 1000 Growth Index and Russell 1000
Index. Past performance (before and after taxes) is not necessarily an indication of how the Fund will
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perform in the future. Updated performance information is available by visiting www.jpmorganfunds.com or
by calling 1-844-457-6383 (844-4JPM ETF).

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

Past
1 Year

Life of Fund
(since 11/08/2017)

SHARES
Return Before Taxes 28.90% 16.43%
Return After Taxes on Distributions 28.56 16.06
Return After Taxes on Distributions and Sale of Fund Shares 17.24 12.85

JP MORGAN US MOMENTUM FACTOR INDEX
(Reflects No Deduction for Fees, Expenses, or Taxes) 29.05 16.61

RUSSELL 1000 GROWTH INDEX
(Reflects No Deduction for Fees, Expenses, or Taxes) 38.49 22.86

RUSSELL 1000 INDEX
(Reflects No Deduction for Fees, Expenses, or Taxes) 20.96 15.33

JPMorgan U.S. Value Factor ETF

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 Value Factor Index, Russell 1000 Value 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 available by visiting www.jpmorganfunds.com or by calling
1-844-457-6383 (844-4JPM ETF).

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

Past
1 Year

Life of Fund
(since 11/08/2017)

SHARES
Return Before Taxes 6.09% 8.75%
Return After Taxes on Distributions 5.25 7.97
Return After Taxes on Distributions and Sale of Fund Shares 3.92 6.61

JP MORGAN US VALUE FACTOR INDEX
(Reflects No Deduction for Fees, Expenses, or Taxes) 6.22 9.14

RUSSELL 1000 VALUE INDEX
(Reflects No Deduction for Fees, Expenses, or Taxes) 2.80 7.19

RUSSELL 1000 INDEX
(Reflects No Deduction for Fees, Expenses, or Taxes) 20.96 15.33

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

What is the goal of the Fund?

The Fund seeks investment results that closely correspond,
before fees and expenses, to the performance of the
Morningstar® Canada Target Market Exposure IndexSM.

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 0.19%
Other Expenses 0.00

Total Annual Fund Operating Expenses 0.19

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
investing in the Fund with the cost of investing in other funds.
The Example does not take into account brokerage commis-
sions 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 ($) 19 61 107 243

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 4% 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
Morningstar® Canada Target Market Exposure IndexSM (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. Morningstar, Inc. is the index provider for the
Underlying Index (the “Index Provider”). The Underlying Index is
a free float adjusted market capitalization weighted index which
consists of stocks traded primarily on the Toronto Stock
Exchange. The Underlying Index targets 85% of those stocks by
market capitalization, and primarily includes large- and mid-cap
companies. Components of the Underlying Index are allocated
across various sectors, including the financials sector. However,
the components of the Underlying Index and the sectors
represented are likely to change over time. As of
January 31, 2021, the market capitalizations of the companies in
the Underlying Index ranged from $1.26 billion to $120.14 billion
and the Underlying Index included 86 securities.

Beta is a measure of the volatility of a security or a portfolio
relative to a market benchmark. The term “BetaBuilders” in
the Fund’s name conveys the intended outcome of providing
investors with passive exposure and return that generally cor-
respond to a market cap weighted benchmark. The Fund,
along with other JPMorgan BetaBuilders Funds, can be used
to help an investor build a portfolio of passive exposure to
various markets.

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 various 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

JPMorgan BetaBuilders Canada ETF
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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 the 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 and forward foreign currency contracts to seek
performance that corresponds to the Underlying Index.

The Fund is classified as “diversified” under the Investment
Company Act of 1940 (1940 Act). However, the Fund may oper-
ate as a “non-diversified” fund, as defined by the 1940 Act, to
the approximate extent the Underlying Index is non-diversified.
The Fund may, therefore, operate as non-diversified solely as a
result of a change in the relative market capitalization or index
weighting of one or more constituents of the Underlying Index.
A non-diversified fund may invest a greater percentage of its
assets in a particular issuer or group of issuers than a diversi-
fied fund would.

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 invest-
ment in the Fund should be considered based on the invest-
ment objective, strategies and risks described in this
prospectus, considered in light of all of the other investments
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 intercon-
nected, which increases the likelihood that events or conditions
in one country or region will adversely impact markets or issu-

ers 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 infla-
tion), 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 invest-
ments 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
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.

Risk of Investing in Canada. Investments in Canadian issuers may
subject the Fund to economic risk specific to Canada. Among
other things, the Canadian economy is heavily dependent on
relationships with certain key trading partners, including the
United States and China. The Canadian economy is sensitive to
fluctuations in certain commodity markets, including those in
the energy sector. Any negative changes in commodity markets
that may be due to changes in supply and demand for com-
modities, market events, regulatory developments or other
factors that the Fund cannot control could have an adverse
impact on the Canadian economy.

Foreign Securities Risk. Investments in foreign issuers and
foreign securities (including depositary receipts) are subject to
additional risks, including political and economic risks, civil
conflicts and war, greater volatility, expropriation and
nationalization risks, sanctions or other measures by the United
States or other governments, currency fluctuations, higher
transaction costs, delayed settlement, possible foreign controls

JPMorgan BetaBuilders Canada ETF (continued)
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on investment, liquidity risks and less stringent investor protec-
tion and disclosure standards of foreign markets. In certain
markets where securities and other instruments are not traded
“delivery versus payment,” the Fund may not receive timely
payment for securities or other instruments it has delivered or
receive delivery of securities paid for and may be subject to
increased risk that the counterparty will fail to make payments
or delivery when due or default completely. Events and evolving
conditions in certain economies or markets may alter the risks
associated with investments tied to countries or regions that
historically were perceived as comparatively stable becoming
riskier and more volatile.

Geographic Focus Risk. The Fund will focus its investments in
Canadian companies. As a result, the Fund’s performance may
be subject to greater volatility than a more geographically
diversified fund and may also be subject to the foreign and
Canadian risks described above.

Currency Risk. Changes in foreign currency exchange rates will
affect the value of the Fund’s securities and the price of the
Fund’s Shares. Generally, when the value of the U.S. dollar rises
in value relative to a foreign currency, an investment impacted
by that currency loses value because that currency is worth less
in U.S. dollars. Currency exchange rates may fluctuate
significantly over short periods of time for a number of reasons,
including changes in interest rates. Devaluation of a currency
by a country’s government or banking authority also will have a
significant impact on the value of any investments denominated
in that currency. Currency markets generally are not as
regulated as securities markets, may be riskier than other types
of investments and may increase the volatility of the Fund.

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.
These transaction costs may be higher for a fund investing in
foreign securities. In addition, the Fund’s return may differ from
the return of the Underlying Index as a result of, among other
things, pricing differences 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
identified and corrected by the Index Provider 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 and forward
foreign currency contracts, may be riskier than other types of
investments and may increase the volatility of the Fund. Deriva-
tives 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 reference 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.
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ETF Shares Trading Risk. Shares are listed for trading on the
Cboe BZX Exchange, 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 cannot 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 (includ-
ing 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.

Concentration Risk. 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. This concentration increases
the risk of loss to the Fund by increasing its exposure to
economic, business, political or regulatory developments that
may be adverse to a particular industry or group of industries.

Diversification Risk. The Fund is classified as “diversified” under
the 1940 Act. However, the Fund may operate as a “non-
diversified” fund, as defined by the 1940 Act, to the
approximate extent the Underlying Index is non-diversified. The
Fund may, therefore, operate as non-diversified solely as a
result of a change in the relative market capitalization or index
weighting of one or more constituents of the Underlying Index.
A non-diversified fund may invest a greater percentage of its
assets in a particular issuer or group of issuers than a diversi-
fied fund would. This increased investment in fewer issuers may
result in the Fund’s Shares being more sensitive to economic
results of those issuing the securities.

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
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.

Financials Sector Risk. Financial services companies are subject
to extensive governmental regulation which may limit both the
amounts and types of loans and other financial commitments
they can make, the interest rates and fees they can charge, the
scope of their activities, the prices they can charge and the
amount of capital they must maintain. Profitability is largely
dependent on the availability and cost of capital funds and can
fluctuate significantly when interest rates change or due to
increased competition. In addition, deterioration of the credit
markets generally may cause an adverse impact in a broad
range of markets, including U.S. and international credit and
interbank money markets generally, thereby affecting a wide
range of financial institutions and markets. Certain events in the
financials sector may cause an unusually high degree of volatil-
ity in the financial markets, both domestic and foreign, and
cause certain financial services companies to incur large losses.
Securities of financial services companies may experience a
dramatic decline in value when such companies experience
substantial declines in the valuations of their assets, take action
to raise capital (such as the issuance of debt or equity securi-
ties), or cease operations. Credit losses resulting from financial
difficulties of borrowers and financial losses associated with
investment activities can negatively impact the sector. Insur-
ance companies may be subject to severe price competition.
Adverse economic, business or political developments could
adversely affect financial institutions engaged in mortgage
finance or other lending or investing activities directly or
indirectly connected to the value of real estate.

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
two 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 Morningstar® Canada Target Market
Exposure 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 available by visit-
ing www.jpmorganfunds.com or by calling 1-844-457-6383 (844-
4JPM ETF).
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YEAR-BY-YEAR RETURNS
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Best Quarter 2nd quarter, 2020 19.51%

Worst Quarter 1st quarter, 2020 -26.34%

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

Past
1 Year

Life of Fund
(since 08/07/2018)

SHARES
Return Before Taxes 6.38% 6.46%
Return After Taxes on Distributions 5.98 6.04
Return After Taxes on Distributions and
Sale of Fund Shares 4.43 5.11
MORNINGSTAR® CANADA TARGET
MARKET EXPOSURE INDEX
(Reflects No Deduction for Fees,
Expenses, or Taxes) 5.84 6.03

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
arrangements 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

Nicholas D’Eramo 2018 Executive Director
Michael Loeffler 2018 Executive Director
Oliver Furby 2018 Executive Director
Alex Hamilton 2018 Executive Director

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
pursuant 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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Ticker: BBAX

What is the goal of the Fund?

The Fund seeks investment results that closely correspond,
before fees and expenses, to the performance of the
Morningstar® Developed Asia Pacific ex-Japan Target Market
Exposure IndexSM.

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 0.19%
Other Expenses 0.00

Total Annual Fund Operating Expenses 0.19

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
investing in the Fund with the cost of investing in other funds.
The Example does not take into account brokerage commis-
sions 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 ($) 19 61 107 243

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 6% 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
Morningstar® Developed Asia Pacific ex-Japan Target Market
Exposure IndexSM (the “Underlying Index”). The Fund will invest
at least 80% of its Assets in securities included in the Underly-
ing Index. “Assets” means net assets, plus the amount of bor-
rowing for investment purposes. Morningstar, Inc. is the index
provider for the Underlying Index (the “Index Provider”). The
Underlying Index is a free float adjusted market capitalization-
weighted index that consists of equity securities from
developed Asia-Pacific countries or regions other than Japan,
including: Australia, Hong Kong, New Zealand, and Singapore.
The Underlying Index targets 85% of the stocks traded on the
primary exchanges in each country or region by market
capitalization, and primarily includes large-and mid-cap
companies. Components of the Underlying Index are allocated
across various sectors, including the financials sector. However,
the components of the Underlying Index and the countries and
sectors represented are likely to change over time. As of
January 31, 2021, the market capitalizations of the companies in
the Underlying Index ranged from $352 million to $146.22 bil-
lion and the Underlying Index included 155 securities.

Beta is a measure of the volatility of a security or a portfolio
relative to a market benchmark. The term “BetaBuilders” in
the Fund’s name conveys the intended outcome of providing
investors with passive exposure and return that generally cor-
respond to a market cap weighted benchmark. The Fund,
along with other JPMorgan BetaBuilders Funds, can be used
to help an investor build a portfolio of passive exposure to
various markets.

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 over-valued.

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 various 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
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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 the 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 and forward foreign currency contracts to seek
performance that corresponds to the Underlying Index.

The Fund is classified as “diversified” under the Investment
Company Act of 1940 (1940 Act). However, the Fund may oper-
ate as a “non-diversified” fund, as defined by the 1940 Act, to
the approximate extent the Underlying Index is non-diversified.
The Fund may, therefore, operate as non-diversified solely as a
result of a change in the relative market capitalization or index
weighting of one or more constituents of the Underlying Index.
A non-diversified fund may invest a greater percentage of its
assets in a particular issuer or group of issuers than a diversi-
fied fund would.

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 invest-
ment in the Fund should be considered based on the invest-
ment objective, strategies and risks described in this
prospectus, considered in light of all of the other investments
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 intercon-
nected, which increases the likelihood that events or conditions
in one country or region will adversely impact markets or issu-
ers 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 infla-
tion), 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 invest-
ments 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
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.

Asia Pacific Market Risk. The economies in the Asia Pacific
region are in all stages of economic development and may be
intertwined. The small size of securities markets and the low
trading volume in some countries in the Asia Pacific region may
lead to a lack of liquidity. The share prices of companies in the
region tend to be volatile and there is a significant possibility of
loss. Many of the countries in the region are developing, both
politically and economically, and as a result companies in the
region may be subject to risks like nationalization or other
forms of government interference, and/or may be heavily reli-
ant on only a few industries or commodities. Investments in the
region may also be subject to currency risks, such as restric-
tions on the flow of money in and out of the country, extreme
volatility relative to the U.S. dollar, and devaluation, all of which
could decrease the value of a Fund.
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China Region Risk. Investments in certain Hong-Kong listed
securities may also subject the Fund to exposure to Chinese
companies. Investments in China and Hong Kong are subject to
legal, regulatory, monetary and economic risks. Investments
involve political and legal uncertainties, currency fluctuations
and currency controls, the risk of confiscatory taxation, and
nationalization or expropriation of assets. The Chinese securi-
ties markets are emerging markets characterized by greater
price volatility. China is dominated by the one-party rule of the
Communist Party, and the Chinese government exercises
significant control over China’s economic growth. The imposi-
tion of tariffs or other trade barriers or a downturn in the
economy of a significant trading partner could adversely impact
Chinese companies.

Foreign Securities Risk. Investments in foreign issuers and
foreign securities (including depositary receipts) are subject to
additional risks, including political and economic risks, civil
conflicts and war, greater volatility, expropriation and
nationalization risks, sanctions or other measures by the United
States or other governments, currency fluctuations, higher
transaction costs, delayed settlement, possible foreign controls
on investment, liquidity risks and less stringent investor protec-
tion and disclosure standards of foreign markets. In certain
markets where securities and other instruments are not traded
“delivery versus payment,” the Fund may not receive timely
payment for securities or other instruments it has delivered or
receive delivery of securities paid for and may be subject to
increased risk that the counterparty will fail to make payments
or delivery when due or default completely. Events and evolving
conditions in certain economies or markets may alter the risks
associated with investments tied to countries or regions that
historically were perceived as comparatively stable becoming
riskier and more volatile.

Geographic Focus Risk. The Fund will focus its investments in
one region and may focus on a small groups of countries. As a
result, the Fund’s performance may be subject to greater
volatility than a more geographically diversified fund and may
also be subject to the foreign, Asia Pacific and China Region
risks described above.

Currency Risk. Changes in foreign currency exchange rates will
affect the value of the Fund’s securities and the price of the
Fund’s Shares. Generally, when the value of the U.S. dollar rises
in value relative to a foreign currency, an investment impacted
by that currency loses value because that currency is worth less
in U.S. dollars. Currency exchange rates may fluctuate
significantly over short periods of time for a number of reasons,
including changes in interest rates. Devaluation of a currency
by a country’s government or banking authority also will have a
significant impact on the value of any investments denominated
in that currency. Currency markets generally are not as
regulated as securities markets, may be riskier than other types
of investments and may increase the volatility of the Fund.

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.
These transaction costs may be higher for a fund investing in
foreign securities. In addition, the Fund’s return may differ from
the return of the Underlying Index as a result of, among other
things, pricing differences (including differences between a
security’s price at the local market close and the Fund’s valua-
tion of a security at the time of calculation of 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. To the
extent the Fund calculates its NAV based on fair value prices
and the value of the Underlying Index is based on securities’
closing prices on local foreign markets (i.e., the value of the
Underlying Index is not based on fair value prices), the Fund’s
ability to track the performance of the Underlying Index may be
adversely affected.

Errors in the construction or calculation of the Underlying Index
may occur from time to time. Any such errors may not be
identified and corrected by the Index Provider 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
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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 and forward
foreign currency contracts, may be riskier than other types of
investments and may increase the volatility of the Fund. Deriva-
tives 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 reference 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
Cboe BZX Exchange, 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 cannot 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 (includ-
ing 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.

The securities held by the Fund may be traded in markets that
close at a different time than the Exchange. Liquidity in those
securities may be reduced after the applicable closing times.
Accordingly, during the time when the Exchange is open but

after the applicable market closing, fixing or settlement times,
bid-ask spreads on the Exchange and the corresponding
premium or discount to the Shares’ NAV may widen.

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.

Concentration Risk. 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. This concentration increases
the risk of loss to the Fund by increasing its exposure to
economic, business, political or regulatory developments that
may be adverse to a particular industry or group of industries.

Diversification Risk. The Fund is classified as “diversified” under
the 1940 Act. However, the Fund may operate as a “non-
diversified” fund, as defined by the 1940 Act, to the
approximate extent the Underlying Index is non-diversified. The
Fund may, therefore, operate as non-diversified solely as a
result of a change in the relative market capitalization or index
weighting of one or more constituents of the Underlying Index.
A non-diversified fund may invest a greater percentage of its
assets in a particular issuer or group of issuers than a diversi-
fied fund would. This increased investment in fewer issuers may
result in the Fund’s Shares being more sensitive to economic
results of those issuing the securities.

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
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.

Financials Sector Risk. Financial services companies are subject
to extensive governmental regulation which may limit both the
amounts and types of loans and other financial commitments
they can make, the interest rates and fees they can charge, the
scope of their activities, the prices they can charge and the
amount of capital they must maintain. Profitability is largely
dependent on the availability and cost of capital funds and can
fluctuate significantly when interest rates change or due to
increased competition. In addition, deterioration of the credit
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markets generally may cause an adverse impact in a broad
range of markets, including U.S. and international credit and
interbank money markets generally, thereby affecting a wide
range of financial institutions and markets. Certain events in the
financials sector may cause an unusually high degree of volatil-
ity in the financial markets, both domestic and foreign, and
cause certain financial services companies to incur large losses.
Securities of financial services companies may experience a
dramatic decline in value when such companies experience
substantial declines in the valuations of their assets, take action
to raise capital (such as the issuance of debt or equity securi-
ties), or cease operations. Credit losses resulting from financial
difficulties of borrowers and financial losses associated with
investment activities can negatively impact the sector. Insur-
ance companies may be subject to severe price competition.
Adverse economic, business or political developments could
adversely affect financial institutions engaged in mortgage
finance or other lending or investing activities directly or
indirectly connected to the value of real estate.

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
two 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 Morningstar® Developed Asia Pacific
ex-Japan Target Market Exposure 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 available by visiting www.jpmorganfunds.com or
by calling 1-844-457-6383 (844-4JPM ETF).

YEAR-BY-YEAR RETURNS

18.44%

8.20%

0.00%

5.00%

10.00%

15.00%

20.00%

2019 2020

Best Quarter 2nd quarter, 2020 21.99%

Worst Quarter 1st quarter, 2020 -27.49%

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

Past
1 Year

Life of Fund
(since 08/07/2018)

SHARES
Return Before Taxes 8.20% 6.55%
Return After Taxes on Distributions 7.15 5.40
Return After Taxes on Distributions and
Sale of Fund Shares 5.01 4.66
MORNINGSTAR® DEVELOPED ASIA
PACIFIC EX-JAPAN TARGET MARKET
EXPOSURE INDEX
(Reflects No Deduction for Fees,
Expenses, or Taxes) 8.29 6.66

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
arrangements such as 401(k) plans or individual retirement
accounts.

JPMorgan BetaBuilders Developed Asia ex-Japan ETF (continued)
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Management

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

Portfolio Manager
Managed the
Fund Since

Primary Title with
Investment Adviser

Nicholas D’Eramo 2018 Executive Director
Michael Loeffler 2018 Executive Director
Oliver Furby 2018 Executive Director
Alex Hamilton 2018 Executive Director

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
pursuant 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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Ticker: BBEU

What is the goal of the Fund?

The Fund seeks investment results that closely correspond,
before fees and expenses, to the performance of the
Morningstar® Developed Europe Target Market Exposure
IndexSM.

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 0.09%
Other Expenses 0.00

Total Annual Fund Operating Expenses 0.09

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
investing in the Fund with the cost of investing in other funds.
The Example does not take into account brokerage commis-
sions 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 ($) 9 29 51 115

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 5% 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
Morningstar® Developed Europe Target Market Exposure
IndexSM (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. Morningstar, Inc. is the index provider for
the Underlying Index (the “Index Provider”). The Underlying
Index is a free float adjusted market capitalization-weighted
index which consists of equity securities from developed
European countries or regions, including: Austria, Belgium,
Denmark, Finland, France, Germany, Ireland, Italy, the
Netherlands, Norway, Portugal, Spain, Sweden, Switzerland and
the United Kingdom. The Underlying Index targets 85% of the
stocks traded on the primary exchanges in each country by
market capitalization, and primarily includes large- and mid-cap
companies. Components of the Underlying Index are allocated
across various sectors, including the financials, health care and
industrials sectors. However, the components of the Underlying
Index and the countries and sectors represented are likely to
change over time. As of January 31, 2021, the market capitaliza-
tions of the companies in the Underlying Index ranged from
$493 million to $323.98 billion and the Underlying Index
included 490 securities.

Beta is a measure of the volatility of a security or a portfolio
relative to a market benchmark. The term “BetaBuilders” in
the Fund’s name conveys the intended outcome of providing
investors with passive exposure and return that generally cor-
respond to a market cap weighted benchmark. The Fund,
along with other JPMorgan BetaBuilders Funds, can be used
to help an investor build a portfolio of passive exposure to
various markets.

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 various circumstances, it may not be possible
or practicable to purchase or hold all of, or only, the constituent
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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 the 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 and forward foreign currency contracts to seek
performance that corresponds to the Underlying Index.

The Fund is classified as “diversified” under the Investment
Company Act of 1940 (1940 Act). However, the Fund may oper-
ate as a “non-diversified” fund, as defined by the 1940 Act, to
the approximate extent the Underlying Index is non-diversified.
The Fund may, therefore, operate as non-diversified solely as a
result of a change in the relative market capitalization or index
weighting of one or more constituents of the Underlying Index.
A non-diversified fund may invest a greater percentage of its
assets in a particular issuer or group of issuers than a diversi-
fied fund would.

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 invest-
ment in the Fund should be considered based on the invest-
ment objective, strategies and risks described in this
prospectus, considered in light of all of the other investments
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 intercon-
nected, which increases the likelihood that events or conditions
in one country or region will adversely impact markets or issu-
ers 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 infla-
tion), 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 invest-
ments 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
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.

European Market Risk. The Fund’s performance will be affected
by political, social and economic conditions in the various
countries in which it invests in Europe and in Europe more
generally, such as growth of the economic output (the gross
national product), the rate of inflation, the rate at which capital
is reinvested into European economies, the success of
governmental actions to reduce budget deficits, the resource
self-sufficiency of European countries and interest and
monetary exchange rates between European countries.
European financial markets may experience volatility due to
concerns about high government debt levels, credit rating
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downgrades, rising unemployment, the future of the euro as a
common currency, possible restructuring of government debt
and other government measures responding to those concerns,
and fiscal and monetary controls imposed on member countries
of the European Union. The risk of investing in Europe may be
heightened due to steps taken by the United Kingdom to exit
the European Union. On January 31, 2020, the United Kingdom
officially withdrew from the European Union and entered a
transition period, which ended on December 31, 2020. On
December 30, 2020, the European Union and the United
Kingdom signed the EU-UK Trade and Cooperation Agreement
(“TCA”), an agreement on the terms governing certain aspects
of the European Union’s and the United Kingdom’s relationship
following the end of the transition period. Notwithstanding the
TCA, following the transition period, there is likely to be
considerable uncertainty as to the United Kingdom’s post-
transition framework. The impact on the United Kingdom and
European economies and the broader global economy could be
significant, resulting in increased volatility and illiquidity, cur-
rency fluctuations, impacts on arrangements for trading and on
other existing cross-border cooperation arrangements (whether
economic, tax, fiscal, legal, regulatory or otherwise), and in
potentially lower growth for companies in the United Kingdom,
Europe and globally, which could have an adverse effect on the
value of a Fund’s investments. In addition, if one or more other
countries were to exit the European Union or abandon the use
of the euro as a currency, the value of investments tied to those
countries or the euro could decline significantly and unpredict-
ably.

Foreign Securities Risk. Investments in foreign issuers and
foreign securities (including depositary receipts) are subject to
additional risks, including political and economic risks, civil
conflicts and war, greater volatility, expropriation and
nationalization risks, sanctions or other measures by the United
States or other governments, currency fluctuations, higher
transaction costs, delayed settlement, possible foreign controls
on investment, liquidity risks and less stringent investor protec-
tion and disclosure standards of foreign markets. In certain
markets where securities and other instruments are not traded
“delivery versus payment,” the Fund may not receive timely
payment for securities or other instruments it has delivered or
receive delivery of securities paid for and may be subject to
increased risk that the counterparty will fail to make payments
or delivery when due or default completely. Events and evolving
conditions in certain economies or markets may alter the risks
associated with investments tied to countries or regions that
historically were perceived as comparatively stable becoming
riskier and more volatile.

Geographic Focus Risk. The Fund will focus its investments in
one region and may focus on a small groups of countries. As a
result, the Fund’s performance may be subject to greater
volatility than a more geographically diversified fund and may
also be subject to the foreign and European market risks
described above.

Currency Risk. Changes in foreign currency exchange rates will
affect the value of the Fund’s securities and the price of the
Fund’s Shares. Generally, when the value of the U.S. dollar rises
in value relative to a foreign currency, an investment impacted
by that currency loses value because that currency is worth less
in U.S. dollars. Currency exchange rates may fluctuate
significantly over short periods of time for a number of reasons,
including changes in interest rates. Devaluation of a currency
by a country’s government or banking authority also will have a
significant impact on the value of any investments denominated
in that currency. Currency markets generally are not as
regulated as securities markets, may be riskier than other types
of investments and may increase the volatility of the Fund.

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.
These transaction costs may be higher for a fund investing in
foreign securities. In addition, the Fund’s return may differ from
the return of the Underlying Index as a result of, among other
things, pricing differences (including differences between a
security’s price at the local market close and the Fund’s valua-
tion of a security at the time of calculation of 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. To the
extent the Fund calculates its NAV based on fair value prices
and the value of the Underlying Index is based on securities’
closing prices on local foreign markets (i.e., the value of the
Underlying Index is not based on fair value prices), the Fund’s
ability to track the performance of the Underlying Index may be
adversely affected.

Errors in the construction or calculation of the Underlying Index
may occur from time to time. Any such errors may not be
identified and corrected by the Index Provider 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
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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 and forward
foreign currency contracts, may be riskier than other types of
investments and may increase the volatility of the Fund. Deriva-
tives 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 reference 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
Cboe BZX Exchange, 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 cannot 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 (includ-

ing 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.

The securities held by the Fund may be traded in markets that
close at a different time than the Exchange. Liquidity in those
securities may be reduced after the applicable closing times.
Accordingly, during the time when the Exchange is open but
after the applicable market closing, fixing or settlement times,
bid-ask spreads on the Exchange and the corresponding
premium or discount to the Shares’ NAV may widen.

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.

Concentration Risk. 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. This concentration increases
the risk of loss to the Fund by increasing its exposure to
economic, business, political or regulatory developments that
may be adverse to a particular industry or group of industries.

Diversification Risk. The Fund is classified as “diversified” under
the 1940 Act. However, the Fund may operate as a “non-
diversified” fund, as defined by the 1940 Act, to the
approximate extent the Underlying Index is non-diversified. The
Fund may, therefore, operate as non-diversified solely as a
result of a change in the relative market capitalization or index
weighting of one or more constituents of the Underlying Index.
A non-diversified fund may invest a greater percentage of its
assets in a particular issuer or group of issuers than a diversi-
fied fund would. This increased investment in fewer issuers may
result in the Fund’s Shares being more sensitive to economic
results of those issuing the securities.

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
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.
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Financials Sector Risk. Financial services companies are subject
to extensive governmental regulation which may limit both the
amounts and types of loans and other financial commitments
they can make, the interest rates and fees they can charge, the
scope of their activities, the prices they can charge and the
amount of capital they must maintain. Profitability is largely
dependent on the availability and cost of capital funds and can
fluctuate significantly when interest rates change or due to
increased competition. In addition, deterioration of the credit
markets generally may cause an adverse impact in a broad
range of markets, including U.S. and international credit and
interbank money markets generally, thereby affecting a wide
range of financial institutions and markets. Certain events in the
financials sector may cause an unusually high degree of volatil-
ity in the financial markets, both domestic and foreign, and
cause certain financial services companies to incur large losses.
Securities of financial services companies may experience a
dramatic decline in value when such companies experience
substantial declines in the valuations of their assets, take action
to raise capital (such as the issuance of debt or equity securi-
ties), or cease operations. Credit losses resulting from financial
difficulties of borrowers and financial losses associated with
investment activities can negatively impact the sector. Insur-
ance companies may be subject to severe price competition.
Adverse economic, business or political developments could
adversely affect financial institutions engaged in mortgage
finance or other lending or investing activities directly or
indirectly connected to the value of real estate.

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
medical 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.

Industrials Sector Risk. The industrials sector may be adversely
affected by changes in the supply of and demand for products
and services, product obsolescence, claims for environmental
damage or product liability and general economic conditions,
among other factors.

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
two 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 Morningstar® Developed Europe Target
Market Exposure 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 16.86%

Worst Quarter 1st quarter, 2020 -24.92%
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AVERAGE ANNUAL TOTAL RETURNS
(For periods ended December 31, 2020)

Past
1 Year

Life of Fund
(since 06/15/2018)

SHARES
Return Before Taxes 5.91% 5.10%
Return After Taxes on Distributions 5.31 4.52
Return After Taxes on Distributions and
Sale of Fund Shares 3.91 3.89
MORNINGSTAR® DEVELOPED EUROPE
TARGET MARKET EXPOSURE INDEX
(Reflects No Deduction for Fees,
Expenses, or Taxes) 5.82 5.11

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
arrangements 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

Nicholas D’Eramo 2018 Executive Director
Michael Loeffler 2018 Executive Director
Oliver Furby 2018 Executive Director
Alex Hamilton 2018 Executive Director

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
pursuant 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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Ticker: BBIN

What is the goal of the Fund?

The Fund seeks investment results that closely correspond,
before fees and expenses, to the performance of the
Morningstar® Developed Markets ex-North America Target
Market Exposure IndexSM.

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 0.07%
Other Expenses 0.00

Total Annual Fund Operating Expenses 0.07

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
investing in the Fund with the cost of investing in other funds.
The Example does not take into account brokerage commis-
sions 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 ($) 7 23 40 90

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 period
(December 3, 2019 through October 31, 2020), the Fund’s
portfolio turnover rate was 8% 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
Morningstar® Developed Markets ex-North America Target
Market Exposure IndexSM (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. Morningstar, Inc. is the
index provider for the Underlying Index (the “Index Provider”).
The Underlying Index is a free float adjusted market capitaliza-
tion weighted index which consists of equity securities from
developed countries or regions, including: Australia, Austria,
Belgium, Denmark, Finland, France, Germany, Hong Kong,
Ireland, Israel, Italy, Japan, the Netherlands, New Zealand,
Norway, Portugal, Singapore, Spain, Sweden, Switzerland and
the United Kingdom. The Underlying Index targets 85% of the
stocks traded on the primary exchanges in each country by
market capitalization, and primarily includes large- and mid-
capitalization companies. Components of the Underlying Index
are allocated across various sectors, including the financials
and industrials sectors. However, the components of the
Underlying Index and the countries and sectors represented are
likely to change over time. The Fund’s equity securities include
common stock, stapled securities and depositary receipts. As of
January 31, 2021, the market capitalizations of the companies in
the Underlying Index ranged from $352 million to $323.98 bil-
lion and the Underlying Index included 1,009 securities.

Beta is a measure of the volatility of a security or a portfolio
relative to a market benchmark. The term “BetaBuilders” in
the Fund’s name conveys the intended outcome of providing
investors with passive exposure and return that generally cor-
respond to a market cap weighted benchmark. The Fund,
along with other JPMorgan BetaBuilders Funds, can be used
to help an investor build a portfolio of passive exposure to
various markets.

The Fund, using a “passive” or indexing investment approach,
attempts to closely correspond to the performance of the
Underlying Index. Unlike actively-managed funds, the Fund
does not seek to outperform the Underlying 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
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approximately the same proportions as the underlying index.
However, under various 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 the 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 and forward foreign currency contracts to seek
performance that corresponds to the Underlying Index.

The Fund is classified as “diversified” under the Investment
Company Act of 1940 (1940 Act). However, the Fund may oper-
ate as a “non-diversified” fund, as defined by the 1940 Act, to
the approximate extent the Underlying Index is non-diversified.
The Fund may, therefore, operate as non-diversified solely as a
result of a change in the relative market capitalization or index
weighting of one or more constituents of the Underlying Index.
A non-diversified fund may invest a greater percentage of its
assets in a particular issuer or group of issuers than a diversi-
fied fund would.

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 invest-
ment in the Fund should be considered based on the invest-
ment objective, strategies and risks described in this
prospectus, considered in light of all of the other investments
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 intercon-
nected, which increases the likelihood that events or conditions
in one country or region will adversely impact markets or issu-
ers 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 infla-
tion), 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 invest-
ments 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
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.

Foreign Securities Risk. Investments in foreign issuers and
foreign securities (including depositary receipts) are subject to
additional risks, including political and economic risks, civil
conflicts and war, greater volatility, expropriation and
nationalization risks, sanctions or other measures by the United
States or other governments, currency fluctuations, higher
transaction costs, delayed settlement, possible foreign controls
on investment, liquidity risks and less stringent investor protec-
tion and disclosure standards of foreign markets. In certain
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markets where securities and other instruments are not traded
“delivery versus payment,” the Fund may not receive timely
payment for securities or other instruments it has delivered or
receive delivery of securities paid for and may be subject to
increased risk that the counterparty will fail to make payments
or delivery when due or default completely. Events and evolving
conditions in certain economies or markets may alter the risks
associated with investments tied to countries or regions that
historically were perceived as comparatively stable becoming
riskier and more volatile.

Currency Risk. Changes in foreign currency exchange rates will
affect the value of the Fund’s securities and the price of the
Fund’s Shares. Generally, when the value of the U.S. dollar rises
in value relative to a foreign currency, an investment impacted
by that currency loses value because that currency is worth less
in U.S. dollars. Currency exchange rates may fluctuate
significantly over short periods of time for a number of reasons,
including changes in interest rates. Devaluation of a currency
by a country’s government or banking authority also will have a
significant impact on the value of any investments denominated
in that currency. Currency markets generally are not as
regulated as securities markets, may be riskier than other types
of investments and may increase the volatility of the Fund.

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.
These transaction costs may be higher for a fund investing in
foreign securities. In addition, the Fund’s return may differ from
the return of the Underlying Index as a result of, among other
things, pricing differences (including differences between a
security’s price at the local market close and the Fund’s valua-
tion of a security at the time of calculation of 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. To the
extent the Fund calculates its NAV based on fair value prices
and the value of the Underlying Index is based on securities’
closing prices on local foreign markets (i.e., the value of the
Underlying Index is not based on fair value prices), the Fund’s
ability to track the performance of the Underlying Index may be
adversely affected.

Errors in the construction or calculation of the Underlying Index
may occur from time to time. Any such errors may not be
identified and corrected by the Index Provider 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 and forward
foreign currency contracts, may be riskier than other types of
investments and may increase the volatility of the Fund. Deriva-
tives 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 reference 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.
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ETF Shares Trading Risk. Shares are listed for trading on the
Cboe BZX Exchange, 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 cannot 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 (includ-
ing 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.

The securities held by the Fund may be traded in markets that
close at a different time than the Exchange. Liquidity in those
securities may be reduced after the applicable closing times.
Accordingly, during the time when the Exchange is open but
after the applicable market closing, fixing or settlement times,
bid-ask spreads on the Exchange and the corresponding
premium or discount to the Shares’ NAV may widen.

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.

Geographic Focus Risk. The Fund may focus its investments in
one or more regions or small groups of countries. As a result,
the Fund’s performance may be subject to greater volatility
than a more geographically diversified fund.

Concentration Risk. 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. This concentration increases
the risk of loss to the Fund by increasing its exposure to
economic, business, political or regulatory developments that
may be adverse to a particular industry or group of industries.

Diversification Risk. The Fund is classified as “diversified” under
the 1940 Act. However, the Fund may operate as a “non-
diversified” fund, as defined by the 1940 Act, to the
approximate extent the Underlying Index is non-diversified. The
Fund may, therefore, operate as non-diversified solely as a
result of a change in the relative market capitalization or index
weighting of one or more constituents of the Underlying Index.
A non-diversified fund may invest a greater percentage of its
assets in a particular issuer or group of issuers than a diversi-

fied fund would. This increased investment in fewer issuers may
result in the Fund’s Shares being more sensitive to economic
results of those issuing the securities.

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
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.

Financials Sector Risk. Financial services companies are subject
to extensive governmental regulation which may limit both the
amounts and types of loans and other financial commitments
they can make, the interest rates and fees they can charge, the
scope of their activities, the prices they can charge and the
amount of capital they must maintain. Profitability is largely
dependent on the availability and cost of capital funds and can
fluctuate significantly when interest rates change or due to
increased competition. In addition, deterioration of the credit
markets generally may cause an adverse impact in a broad
range of markets, including U.S. and international credit and
interbank money markets generally, thereby affecting a wide
range of financial institutions and markets. Certain events in the
financials sector may cause an unusually high degree of volatil-
ity in the financial markets, both domestic and foreign, and
cause certain financial services companies to incur large losses.
Securities of financial services companies may experience a
dramatic decline in value when such companies experience
substantial declines in the valuations of their assets, take action
to raise capital (such as the issuance of debt or equity securi-
ties), or cease operations. Credit losses resulting from financial
difficulties of borrowers and financial losses associated with
investment activities can negatively impact the sector. Insur-
ance companies may be subject to severe price competition.
Adverse economic, business or political developments could
adversely affect financial institutions engaged in mortgage
finance or other lending or investing activities directly or
indirectly connected to the value of real estate.

Industrials Sector Risk. The industrials sector may be adversely
affected by changes in the supply of and demand for products
and services, product obsolescence, claims for environmental
damage or product liability and general economic conditions,
among other factors.
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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 the performance of the Fund’s
Shares over the past calendar year. The table shows the aver-
age annual total returns for the past one year and life of the
Fund. It compares that performance to the
Morningstar® Developed Markets ex-North America Target
Market Exposure 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

8.62%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

2020

Best Quarter 2nd quarter, 2020 16.20%

Worst Quarter 1st quarter, 2020 -23.07%

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

Past
1 Year

Life of Fund
(since 12/03/2019)

SHARES
Return Before Taxes 8.62% 11.96%
Return After Taxes on Distributions 8.31 11.62
Return After Taxes on Distributions and
Sale of Fund Shares 5.28 9.06
MORNINGSTAR DEVELOPED MARKETS
EX-NORTH AMERICA TARGET MARKET
EXPOSURE INDEX
(Reflects No Deduction for Fees,
Expenses, or Taxes) 8.23 11.67

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
arrangements 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

Nicholas D’Eramo 2019 Executive Director
Michael Loeffler 2019 Executive Director
Oliver Furby 2019 Executive Director
Alex Hamilton 2019 Executive Director

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
pursuant 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”).
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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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Ticker: BBJP

What is the goal of the Fund?

The Fund seeks investment results that closely correspond,
before fees and expenses, to the performance of the
Morningstar® Japan Target Market Exposure IndexSM.

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 0.19%
Other Expenses 0.00

Total Annual Fund Operating Expenses 0.19

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
investing in the Fund with the cost of investing in other funds.
The Example does not take into account brokerage commis-
sions 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 ($) 19 61 107 243

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 5% 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
Morningstar® Japan Target Market Exposure IndexSM (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. Morningstar, Inc. is the index provider for the
Underlying Index (the “Index Provider”). The Underlying Index is
a free float adjusted market capitalization weighted index which
consists of stocks traded primarily on the Tokyo Stock Exchange
or the Nagoya Stock Exchange. The Underlying Index targets
85% of those stocks by market capitalization, and primarily
includes large-and mid-cap companies. Components of the
Underlying Index are allocated across various sectors, including
the consumer discretionary and industrials sectors. However,
the components of the Underlying Index and the sectors
represented are likely to change over time. As of
January 31, 2021, the market capitalizations of the companies in
the Underlying Index ranged from $544 million to $177.46 bil-
lion and the Underlying Index included 354 securities.

Beta is a measure of the volatility of a security or a portfolio
relative to a market benchmark. The term “BetaBuilders” in
the Fund’s name conveys the intended outcome of providing
investors with passive exposure and return that generally cor-
respond to a market cap weighted benchmark. The Fund,
along with other JPMorgan BetaBuilders Funds, can be used
to help an investor build a portfolio of passive exposure to
various markets.

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 various 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
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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 the 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 and forward foreign currency contracts to seek
performance that corresponds to the Underlying Index.

The Fund is classified as “diversified” under the Investment
Company Act of 1940 (1940 Act). However, the Fund may oper-
ate as a “non-diversified” fund, as defined by the 1940 Act, to
the approximate extent the Underlying Index is non-diversified.
The Fund may, therefore, operate as non-diversified solely as a
result of a change in the relative market capitalization or index
weighting of one or more constituents of the Underlying Index.
A non-diversified fund may invest a greater percentage of its
assets in a particular issuer or group of issuers than a diversi-
fied fund would.

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 invest-
ment in the Fund should be considered based on the invest-
ment objective, strategies and risks described in this
prospectus, considered in light of all of the other investments
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 intercon-
nected, which increases the likelihood that events or conditions

in one country or region will adversely impact markets or issu-
ers 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 infla-
tion), 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 invest-
ments 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
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.

Risk of Investing in Japan. The Japanese economy may be
subject to economic, political and social instability, which could
have a negative impact on Japanese securities. In the past,
Japan’s economic growth rate has remained relatively low, and
it may remain low in the future. At times, the Japanese
economy has been adversely impacted by government
intervention and protectionism, changes in its labor market,
and an unstable financial services sector. International trade,
government support of the financial services sector and other
troubled sectors, government policy, natural disasters and/or
geopolitical developments could significantly affect the
Japanese economy. A significant portion of Japan’s trade is
conducted with developing nations and can be affected by
conditions in these nations or by currency fluctuations. Japan is
an island state with few natural resources and limited land area
and is reliant on imports for its commodity needs. Any fluctua-
tions or shortages in the commodity markets could have a
negative impact on the Japanese economy.
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Foreign Securities Risk. Investments in foreign issuers and
foreign securities (including depositary receipts) are subject to
additional risks, including political and economic risks, civil
conflicts and war, greater volatility, expropriation and
nationalization risks, sanctions or other measures by the United
States or other governments, currency fluctuations, higher
transaction costs, delayed settlement, possible foreign controls
on investment, liquidity risks and less stringent investor protec-
tion and disclosure standards of foreign markets. In certain
markets where securities and other instruments are not traded
“delivery versus payment,” the Fund may not receive timely
payment for securities or other instruments it has delivered or
receive delivery of securities paid for and may be subject to
increased risk that the counterparty will fail to make payments
or delivery when due or default completely. Events and evolving
conditions in certain economies or markets may alter the risks
associated with investments tied to countries or regions that
historically were perceived as comparatively stable becoming
riskier and more volatile.

Geographic Focus Risk. The Fund will focus its investments in
Japanese companies. As a result, the Fund’s performance may
be subject to greater volatility than a more geographically
diversified fund and may also be subject to the foreign and
Japanese risks described above.

Currency Risk. Changes in foreign currency exchange rates will
affect the value of the Fund’s securities and the price of the
Fund’s Shares. Generally, when the value of the U.S. dollar rises
in value relative to a foreign currency, an investment impacted
by that currency loses value because that currency is worth less
in U.S. dollars. Currency exchange rates may fluctuate
significantly over short periods of time for a number of reasons,
including changes in interest rates. Devaluation of a currency
by a country’s government or banking authority also will have a
significant impact on the value of any investments denominated
in that currency. Currency markets generally are not as
regulated as securities markets, may be riskier than other types
of investments and may increase the volatility of the Fund.

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.
These transaction costs may be higher for a fund investing in
foreign securities. In addition, the Fund’s return may differ from
the return of the Underlying Index as a result of, among other
things, pricing differences (including differences between a
security’s price at the local market close and the Fund’s valua-
tion of a security at the time of calculation of 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. To the
extent the Fund calculates its NAV based on fair value prices
and the value of the Underlying Index is based on securities’
closing prices on local foreign markets (i.e., the value of the
Underlying Index is not based on fair value prices), the Fund’s
ability to track the performance of the Underlying Index may be
adversely affected.

Errors in the construction or calculation of the Underlying Index
may occur from time to time. Any such errors may not be
identified and corrected by the Index Provider 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 and forward
foreign currency contracts, may be riskier than other types of
investments and may increase the volatility of the Fund. Deriva-
tives 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 reference assets and is subject to enhanced
counterparty risk. Derivatives may not perform as expected, so
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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
Cboe BZX Exchange, 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 cannot 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 (includ-
ing 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.

The securities held by the Fund may be traded in markets that
close at a different time than the Exchange. Liquidity in those
securities may be reduced after the applicable closing times.
Accordingly, during the time when the Exchange is open but
after the applicable market closing, fixing or settlement times,
bid-ask spreads on the Exchange and the corresponding
premium or discount to the Shares’ NAV may widen.

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.

Concentration Risk. 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. This concentration increases

the risk of loss to the Fund by increasing its exposure to
economic, business, political or regulatory developments that
may be adverse to a particular industry or group of industries.

Diversification Risk. The Fund is classified as “diversified” under
the 1940 Act. However, the Fund may operate as a “non-
diversified” fund, as defined by the 1940 Act, to the
approximate extent the Underlying Index is non-diversified. The
Fund may, therefore, operate as non-diversified solely as a
result of a change in the relative market capitalization or index
weighting of one or more constituents of the Underlying Index.
A non-diversified fund may invest a greater percentage of its
assets in a particular issuer or group of issuers than a diversi-
fied fund would. This increased investment in fewer issuers may
result in the Fund’s Shares being more sensitive to economic
results of those issuing the securities.

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
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.

Industrials Sector Risk. The industrials sector may be adversely
affected by changes in the supply of and demand for products
and services, product obsolescence, claims for environmental
damage or product liability and general economic conditions,
among other factors.

Consumer Discretionary Risk. The Fund will be sensitive to, and
its performance may depend to a greater extent on, the overall
condition of the consumer discretionary sector. Companies
engaged in the consumer discretionary sector may be affected
by changes in domestic and international economies, exchange
rates, interest rates, competition, consumers’ disposable
income and consumer preferences, social trends and marketing
campaigns.

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
two calendar years. The table shows the average annual total
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returns for the past one year and life of the Fund. It compares
that performance to the Morningstar® Japan Target Market
Exposure 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 available by visit-
ing www.jpmorganfunds.com or by calling 1-844-457-6383 (844-
4JPM ETF).

YEAR-BY-YEAR RETURNS

18.62%

15.05%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

2019 2020

Best Quarter 4th quarter, 2020 14.44%

Worst Quarter 1st quarter, 2020 -16.66%

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

Past
1 Year

Life of Fund
(since 06/15/2018)

SHARES
Return Before Taxes 15.05% 6.48%
Return After Taxes on Distributions 14.85 6.15
Return After Taxes on Distributions and
Sale of Fund Shares 9.24 5.03
MORNINGSTAR® JAPAN TARGET
MARKET EXPOSURE INDEX
(Reflects No Deduction for Fees,
Expenses, or Taxes) 13.87 6.23

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
arrangements 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

Nicholas D’Eramo 2018 Executive Director
Michael Loeffler 2018 Executive Director
Oliver Furby 2018 Executive Director
Alex Hamilton 2018 Executive Director

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
pursuant 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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Ticker: BBUS

What is the goal of the Fund?

The Fund seeks investment results that closely correspond,
before fees and expenses, to the performance of the
Morningstar® US Target Market Exposure IndexSM.

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 0.02%
Other Expenses 0.00

Total Annual Fund Operating Expenses 0.02

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
investing in the Fund with the cost of investing in other funds.
The Example does not take into account brokerage commis-
sions 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 ($) 2 6 11 26

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 4% 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
Morningstar® US Target Market Exposure IndexSM (the “Underly-
ing 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.
Morningstar, Inc. is the index provider for the Underlying Index
(the “Index Provider”). The Underlying Index is a free float
adjusted market capitalization weighted index which consists of
equity securities primarily traded in the United States. The
Underlying Index targets 85% of those stocks by market
capitalization, and primarily includes large- and mid-
capitalization companies. Components of the Underlying Index
are allocated across various sectors, including the information
technology sector. However, the components of the Underlying
Index and the sectors represented are likely to change over
time. The Fund’s equity securities include common stock,
preferred stock and real estate investment trusts (REITs). As of
January 31, 2021, the market capitalizations of the companies in
the Underlying Index ranged from $1.56 billion to $2,108.94
billion and the Underlying Index included 592 securities.

Beta is a measure of the volatility of a security or a portfolio
relative to a market benchmark. The term “BetaBuilders” in
the Fund’s name conveys the intended outcome of providing
investors with passive exposure and return that generally cor-
respond to a market cap weighted benchmark. The Fund,
along with other JPMorgan BetaBuilders Funds, can be used
to help an investor build a portfolio of passive exposure to
various markets.

The Fund, using a “passive” or indexing investment approach,
attempts to closely correspond to the performance of the
Underlying Index. Unlike many actively-managed funds, the
Fund does not seek to outperform the Underlying 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 various 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

JPMorgan BetaBuilders U.S. Equity ETF

MARCH 1, 2021 | 29



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 the 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.

The Fund is classified as “diversified” under the Investment
Company Act of 1940 (1940 Act). However, the Fund may oper-
ate as a “non-diversified” fund, as defined by the 1940 Act, to
the approximate extent the Underlying Index is non-diversified.
The Fund may, therefore, operate as non-diversified solely as a
result of a change in the relative market capitalization or index
weighting of one or more constituents of the Underlying Index.
A non-diversified fund may invest a greater percentage of its
assets in a particular issuer or group of issuers than a diversi-
fied fund would.

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 invest-
ment in the Fund should be considered based on the invest-
ment objective, strategies and risks described in this
prospectus, considered in light of all of the other investments
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 intercon-
nected, which increases the likelihood that events or conditions
in one country or region will adversely impact markets or issu-
ers 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 infla-
tion), 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 invest-
ments 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
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.

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
differences between the valuation of securities in the Underly-
ing 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.
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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
identified and corrected by the Index Provider 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 complex-
ity, 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
Cboe BZX Exchange, 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 cannot 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 (includ-
ing 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.

Concentration Risk. 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. This concentration increases
the risk of loss to the Fund by increasing its exposure to
economic, business, political or regulatory developments that
may be adverse to a particular industry or group of industries.

Diversification Risk. The Fund is classified as “diversified” under
the 1940 Act. However, the Fund may operate as a “non-
diversified” fund, as defined by the 1940 Act, to the
approximate extent the Underlying Index is non-diversified. The
Fund may, therefore, operate as non-diversified solely as a
result of a change in the relative market capitalization or index
weighting of one or more constituents of the Underlying Index.
A non-diversified fund may invest a greater percentage of its
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assets in a particular issuer or group of issuers than a diversi-
fied fund would. This increased investment in fewer issuers may
result in the Fund’s Shares being more sensitive to economic
results of those issuing the securities.

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
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.

Information Technology Sector Risk. Technology companies face
intense competition, both domestically and internationally,
which may have an adverse effect on their profit margins.
Technology companies may have limited product lines, markets,
financial resources or personnel. The products of technology
companies may face obsolescence due to rapid technological
developments, frequent new product introduction, unpredict-
able changes in growth rates and competition for the services
of qualified personnel. Companies in the information technol-
ogy sector are heavily dependent on patent and intellectual
property rights. The loss or impairment of these rights may
adversely affect the profitability of these companies.

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 the performance of the Fund’s
Shares over the past calendar year. The table shows the aver-
age annual total returns for the past one year and life of the
Fund. It compares that performance to the Morningstar®

US Target Market Exposure 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
available by visiting www.jpmorganfunds.com or by calling 1-844-
457-6383 (844-4JPM ETF).

YEAR-BY-YEAR RETURNS

20.69%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

2020

Best Quarter 2nd quarter, 2020 21.49%

Worst Quarter 1st quarter, 2020 -19.66%

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

Past
1 Year

Life of Fund
(since 03/12/2019)

SHARES
Return Before Taxes 20.69% 21.29%
Return After Taxes on Distributions 20.18 20.77
Return After Taxes on Distributions and
Sale of Fund Shares 12.47 16.39
MORNINGSTAR® US TARGET MARKET
EXPOSURE INDEX
(Reflects No Deduction for Fees,
Expenses, or Taxes) 20.76 21.41

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
arrangements such as 401(k) plans or individual retirement
accounts.
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Management

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

Portfolio Manager
Managed the
Fund Since

Primary Title with
Investment Adviser

Nicholas D’Eramo 2019 Executive Director
Michael Loeffler 2019 Executive Director
Oliver Furby 2019 Executive Director
Alex Hamilton 2019 Executive Director

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
pursuant 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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Ticker: BBMC

What is the goal of the Fund?

The Fund seeks investment results that closely correspond,
before fees and expenses, to the performance of the
Morningstar® US Mid Cap Target Market Exposure
Extended IndexSM.

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 0.07%
Other Expenses 0.00

Total Annual Fund Operating Expenses 0.07

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
investing in the Fund with the cost of investing in other funds.
The Example does not take into account brokerage commis-
sions 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 ($) 7 23 40 90

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 period
(April 14, 2020 through October 31, 2020), the Fund’s portfolio
turnover rate was 7% 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 Morning-
star® US Mid Cap Target Market Exposure Extended IndexSM (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. Morningstar, Inc. is the index provider for the
Underlying Index (the “Index Provider”). The Underlying Index
consists of equity securities primarily traded in the United
States and targets those securities that fall between the 85th
and 95th percentiles in market capitalization of the free float
adjusted investable universe. The Underlying Index primarily
includes mid-capitalization companies, although large and
small capitalization companies can be included. Components of
the Underlying Index are allocated across various sectors,
including the health care and information technology sectors.
However, the components of the Underlying Index and the sec-
tors represented are likely to change over time. The Fund’s
equity securities include common stock, preferred stock and
real estate investment trusts (REITs). As of January 31, 2021, the
market capitalizations of the companies in the Underlying Index
ranged from $463 million to $31.41 billion and the Underlying
Index included 551 securities.

Beta is a measure of the volatility of a security or a portfolio
relative to a market benchmark. The term “BetaBuilders” in
the Fund’s name conveys the intended outcome of providing
investors with passive exposure and return that generally cor-
respond to a market cap weighted benchmark. The Fund,
along with other JPMorgan BetaBuilders Funds, can be used
to help an investor build a portfolio of passive exposure to
various markets.

The Fund, using a “passive” or indexing investment approach,
attempts to closely correspond to the performance of the
Underlying Index. Unlike many actively-managed funds, the
Fund does not seek to outperform the Underlying 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 various 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.
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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 the 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 to seek performance that corresponds to the Underlying
Index.

The Fund is classified as “diversified” under the Investment
Company Act of 1940 (1940 Act). However, the Fund may oper-
ate as a “non-diversified” fund, as defined by the 1940 Act, to
the approximate extent the Underlying Index is non-diversified.
The Fund may, therefore, operate as non-diversified solely as a
result of a change in the relative market capitalization or index
weighting of one or more constituents of the Underlying Index.
A non-diversified fund may invest a greater percentage of its
assets in a particular issuer or group of issuers than a diversi-
fied fund would.

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 invest-
ment in the Fund should be considered based on the invest-
ment objective, strategies and risks described in this
prospectus, considered in light of all of the other investments
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 intercon-
nected, which increases the likelihood that events or conditions
in one country or region will adversely impact markets or issu-
ers 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 infla-
tion), 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 invest-
ments 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
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.

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.
These transaction costs may be higher for a fund investing in
foreign securities. In addition, the Fund’s return may differ from
the return of the Underlying Index as a result of, among other
things, pricing differences between the valuation of securities in

MARCH 1, 2021 | 35



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
identified and corrected by the Index Provider 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 complex-
ity, derivatives expose the Fund to risks of mispricing or
improper valuation.

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 cannot 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 trad-
ing halt), as well as other factors, may result in the Shares trad-
ing 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.

Concentration Risk. 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. This concentration increases
the risk of loss to the Fund by increasing its exposure to
economic, business, political or regulatory developments that
may be adverse to a particular industry or group of industries.

Diversification Risk. The Fund is classified as “diversified” under
the 1940 Act. However, the Fund may operate as a “non-
diversified” fund, as defined by the 1940 Act, to the
approximate extent the Underlying Index is non-diversified. The
Fund may, therefore, operate as non-diversified solely as a
result of a change in the relative market capitalization or index
weighting of one or more constituents of the Underlying Index.
A non-diversified fund may invest a greater percentage of its
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assets in a particular issuer or group of issuers than a diversi-
fied fund would. This increased investment in fewer issuers may
result in the Fund’s Shares being more sensitive to economic
results of those issuing the securities.

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
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.

Information Technology Sector Risk. Technology companies face
intense competition, both domestically and internationally,
which may have an adverse effect on their profit margins.
Technology companies may have limited product lines, markets,
financial resources or personnel. The products of technology
companies may face obsolescence due to rapid technological
developments, frequent new product introduction, unpredict-
able changes in growth rates and competition for the services
of qualified personnel. Companies in the information technol-
ogy sector are heavily dependent on patent and intellectual
property rights. The loss or impairment of these rights may
adversely affect the profitability of these companies.

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
medical 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

The Fund has not operated for a full calendar year as of the
date of this prospectus and therefore, has no reportable
performance history. Once the Fund has operated for at least
one calendar year, a bar chart and performance table will be
included in the prospectus to show the performance of the
Fund. When such information is included, this section will
provide some indication of the risks of investing in the Fund by
showing changes in the Fund’s performance history from year
to year and showing how the Fund’s average annual total
returns compare with those of a broad measure of market
performance. Although past performance of the Fund is no
guarantee of how it will perform in the future, historical
performance may give you some indication of the risks of
investing in the Fund.

Management

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

Portfolio Manager
Managed the
Fund Since

Primary Title with
Investment Adviser

Nicholas D’Eramo 2019 Executive Director
Michael Loeffler 2019 Executive Director
Oliver Furby 2019 Executive Director
Alex Hamilton 2019 Executive Director

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
pursuant 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.
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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.

JPMorgan BetaBuilders U.S. Mid Cap Equity ETF (continued)
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Ticker: JPEM

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
Diversified Factor Emerging Markets Equity 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 0.44%
Other Expenses 0.00

Total Annual Fund Operating Expenses 0.44

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
investing in the Fund with the cost of investing in other funds.
The Example does not take into account brokerage commis-
sions 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 ($) 45 141 246 555

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 26% 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
Diversified Factor Emerging Markets Equity Index (the Underly-
ing 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 is comprised of equity securities from
emerging markets selected to represent a diversified set of
factor characteristics, as described below. 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 Underlying Index. Hold-
ings in the Underlying Index are selected primarily from the
constituents of the FTSE Emerging Index, a broader FTSE index,
which is comprised of large- and mid-cap equity securities from
advanced and secondary emerging markets. Through
diversification, the Underlying Index is designed to more evenly
distribute risk across regions, super-sectors and individual
securities. In the Underlying Index, weightings to regions and
super-sectors are adjusted based on their historical volatility to
attempt to balance risk across regions and super-sectors in the
overall portfolio. The Underlying Index is diversified across
certain countries in the following regions: Asia Pacific ex China;
China; Europe, Middle East & Africa (EMEA); and Latin America;
and across the following super-sectors: commodities, financials,
consumer, defensives and industrials. The rules based
proprietary multi-factor selection process utilizes the following
characteristics: value, momentum and quality. The Underlying
Index is designed so that each of the individual characteristics
is given equal input in security selection. Over time, the factors
will have varying degrees of influence on the performance of
the Underlying Index. The Fund’s securities are large- and mid-
cap equity securities of companies from emerging markets,
including common stock, depositary receipts, preferred stock
and real estate investment trusts (REITs). For purposes of
investing at least 80% of its Assets in securities included in the
Underlying Index, the Fund may invest in depositary receipts
representing securities included in the Underlying Index. As of
January 31, 2021, there were 495 companies represented in the
Underlying Index and the market capitalizations of those
companies ranged from $0.44 billion to $547.27 billion. The
number of components and the market capitalizations of the
companies are subject to change over time.

JPMorgan Diversified Return Emerging Markets Equity ETF
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UNDERLYING INDEX CHARACTERISTICS

Value — Targets equity securities with attractive prices relative
to their region and super-sector peers based on fundamental
characteristics of book yield, earnings yield, dividend yield and
cash flow yield.

Momentum — A tendency that stocks that are rising in price
tend to continue to rise, while those that are falling tend to
continue to fall. Targets equity securities which have higher
risk-adjusted returns relative to those of their region and
super-sector peers over a twelve month period. The twelve
month returns are divided by the twelve month volatility of the
returns to get the risk-adjusted returns.

Quality — Targets equity securities with higher quality
characteristics relative to their region and super-sector peers
as measured by profitability, earnings quality and
solvency/financial risk.

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 various 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, particularly in emerging markets where it is
otherwise difficult to gain access.

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 invest-
ment in the Fund should be considered based on the invest-
ment objective, strategies and risks described in this
prospectus, considered in light of all of the other investments
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 intercon-
nected, which increases the likelihood that events or conditions
in one country or region will adversely impact markets or issu-
ers 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 infla-
tion), 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 invest-
ments 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,
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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
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.

Foreign Securities and Emerging Markets Risk. Investments in
foreign issuers and foreign securities (including depositary
receipts) are subject to additional risks, including political and
economic risks, civil conflicts and war, greater volatility,
expropriation and nationalization risks, sanctions or other
measures by the United States or other governments, currency
fluctuations, higher transaction costs, delayed settlement, pos-
sible foreign controls on investment, liquidity risks and less
stringent investor protection and disclosure standards of
foreign markets. In certain markets where securities and other
instruments are not traded “delivery versus payment,” the Fund
may not receive timely payment for securities or other instru-
ments it has delivered or receive delivery of securities paid for
and may be subject to increased risk that the counterparty will
fail to make payments or delivery when due or default
completely. Events and evolving conditions in certain
economies or markets may alter the risks associated with
investments tied to countries or regions that historically were
perceived as comparatively stable becoming riskier and more
volatile.

The risks associated with foreign securities are magnified in
“emerging markets.” Emerging market countries typically have
less-established market economies than developed countries
and may face greater social, economic, regulatory and political
uncertainties. In addition, emerging markets typically present
greater illiquidity and price volatility concerns due to smaller or
limited local capital markets and greater difficulty in determin-
ing market valuations of securities due to limited public
information on issuers. The Underlying Index (and therefore the
Fund) does not directly weight securities on the basis of inves-
tor protection considerations and/or the availability and quality
of information regarding issuers.

Geographic Focus Risk. The Fund may focus its investments in
one or more regions or small groups of countries. As a result,
the Fund’s performance may be subject to greater volatility
than a more geographically diversified fund.

Currency Risk. Changes in foreign currency exchange rates will
affect the value of the Fund’s securities and the price of the
Fund’s Shares. Generally, when the value of the U.S. dollar rises
in value relative to a foreign currency, an investment impacted
by that currency loses value because that currency is worth less
in U.S. dollars. Currency exchange rates may fluctuate
significantly over short periods of time for a number of reasons,
including changes in interest rates. Devaluation of a currency
by a country’s government or banking authority also will have a

significant impact on the value of any investments denominated
in that currency. Currency markets generally are not as
regulated as securities markets, may be riskier than other types
of investments and may increase the volatility of the Fund.

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.
These transaction costs may be higher for a fund investing in
foreign securities. In addition, the Fund’s return may differ from
the return of the Underlying Index as a result of, among other
things, pricing differences (including differences between a
security’s price at the local market close and the Fund’s valua-
tion of a security at the time of calculation of 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. To the
extent the Fund calculates its NAV based on fair value prices
and the value of the Underlying Index is based on securities’
closing prices on local foreign markets (i.e., the value of the
Underlying Index is not based on fair value prices), the Fund’s
ability to track the performance of the Underlying Index may be
adversely affected.

Errors in the construction or calculation of the Underlying Index
may occur from time to time. Any such errors may not be
identified 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
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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.

Cash Transactions Risk. Unlike certain ETFs, the Fund expects to
generally effect its creations and redemptions partially for cash,
rather than primarily for in-kind securities. Therefore, it will be
required to sell portfolio securities and subsequently recognize
gains on such sales that the Fund might not have recognized if
it were to distribute portfolio securities in kind. As such, invest-
ments in Shares may be less tax-efficient than an investment in
an ETF that distributes portfolio securities entirely in kind.

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 complex-
ity, 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 the
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 cannot predict whether Shares will trade above, below
or at their most recent NAV. Disruptions to creations and
redemptions, the existence of significant market volatility or
potential lack of an active trading market for the Shares (includ-

ing 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.

The securities held by the Fund may be traded in markets that
close at a different time than the Exchange. Liquidity in those
securities may be reduced after the applicable closing times.
Accordingly, during the time when the Exchange is open but
after the applicable market closing, fixing or settlement times,
bid-ask spreads on the Exchange and the corresponding
premium or discount to the Shares’ NAV may widen.

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
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
internationally, and companies that sell such products may be
affected by market conditions in other countries and regions.

Financials Sector Risk. Financial services companies are subject
to extensive governmental regulation which may limit both the
amounts and types of loans and other financial commitments
they can make, the interest rates and fees they can charge, the
scope of their activities, the prices they can charge and the
amount of capital they must maintain. Profitability is largely
dependent on the availability and cost of capital funds and can
fluctuate significantly when interest rates change or due to
increased competition. In addition, deterioration of the credit
markets generally may cause an adverse impact in a broad
range of markets, including U.S. and international credit and
interbank money markets generally, thereby affecting a wide
range of financial institutions and markets. Certain events in the
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financials sector may cause an unusually high degree of volatil-
ity in the financial markets, both domestic and foreign, and
cause certain financial services companies to incur large losses.
Securities of financial services companies may experience a
dramatic decline in value when such companies experience
substantial declines in the valuations of their assets, take action
to raise capital (such as the issuance of debt or equity securi-
ties), or cease operations. Credit losses resulting from financial
difficulties of borrowers and financial losses associated with
investment activities can negatively impact the sector. Insur-
ance companies may be subject to severe price competition.
Adverse economic, business or political developments could
adversely affect financial institutions engaged in mortgage
finance or other lending or investing activities directly or
indirectly connected to the value of real estate.

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 five
calendar years. The table shows the average annual total
returns for the past one year, five years and life of the Fund. It
compares that performance to the JP Morgan Diversified Factor
Emerging Markets Equity Index (net of foreign withholding
taxes) and FTSE Emerging Index (net of foreign withholding
taxes). Past performance (before and after taxes) is not neces-
sarily an indication of how the Fund will perform in the future.
Updated performance information is available by visiting
www.jpmorganfunds.com or by calling 1-844-457-6383 (844-
4JPM ETF).

YEAR-BY-YEAR RETURNS
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2016 2017 2018 2019 2020

Best Quarter 4th quarter, 2020 18.55%

Worst Quarter 1st quarter, 2020 -29.17%

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

Past
1 Year

Past
5 Years

Life of Fund
(since 01/07/2015)

SHARES
Return Before Taxes 0.57% 8.83% 4.44%
Return After Taxes on Distribu-
tions -0.09 8.24 3.89
Return After Taxes on Distribu-
tions and Sale of Fund Shares 0.86 6.99 3.49
JP MORGAN DIVERSIFIED
FACTOR EMERGING MARKETS
EQUITY INDEX
(Net of Foreign Withholding
Taxes)
(Reflects No Deduction for
Fees, Expenses, or Taxes,
Except Foreign Withholding
Taxes) 1.23 9.55 5.33
FTSE EMERGING INDEX
(Net of Foreign Withholding
Taxes)
(Reflects No Deduction for
Fees, Expenses, or Taxes,
Except Foreign Withholding
Taxes) 15.12 12.36 7.44

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
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those shown, and the after-tax returns shown are not relevant
to investors who hold their shares through tax-deferred
arrangements 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
Kartik Aiyar 2017 Associate
Yegang (Steven) Wu 2021 Vice President

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
pursuant 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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Ticker: JPIN

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
Diversified Factor International Equity 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 0.37%
Other Expenses 0.00

Total Annual Fund Operating Expenses 0.37

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
investing in the Fund with the cost of investing in other funds.
The Example does not take into account brokerage commis-
sions 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 ($) 38 119 208 468

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
Diversified Factor International Equity Index (the Underlying
Index). The Fund will invest at least 80% of its Assets in securi-
ties included in the Underlying Index. “Assets” means net
assets, plus the amount of borrowing for investment purposes.
The Underlying Index is comprised of equity securities across
developed global markets (excluding North America) selected
to represent a diversified set of factor characteristics, as
described below. 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 Underlying Index. Holdings in the Underlying
Index are selected primarily from the constituents of the FTSE
Developed ex North America Index, a broader FTSE index,
which is comprised of large- and mid-cap equity securities in
developed markets outside of North America. Through
diversification, the Underlying Index is designed to more evenly
distribute risk across regions, sectors and individual securities.
In the Underlying Index, weightings to regions and sectors are
adjusted based on their historical volatility to attempt to bal-
ance risk across regions and sectors in the overall portfolio. The
Underlying Index is diversified across certain countries in the
following countries and/or regions: United Kingdom, Europe ex
United Kingdom, Japan, Pacific ex Japan, and across the follow-
ing sectors: basic materials, consumer services, consumer
goods, financials, health care, industrials, oil & gas, technology,
telecommunications and utilities. The rules based proprietary
multi-factor selection process utilizes the following
characteristics: value, momentum and quality. The Underlying
Index is designed so that each of the individual characteristics
is given equal input in security selection. Over time, the factors
will have varying degrees of influence on the performance of
the Underlying Index. The Fund’s securities are large- and mid-
cap equity securities of companies from developed countries,
including common stock and preferred stock. For purposes of
investing at least 80% of its Assets in securities included in the
Underlying Index, the Fund may invest in depositary receipts
representing securities included in the Underlying Index. As of
January 31, 2021, there were 440 companies represented in the
Underlying Index and the market capitalizations of those
companies ranged from $0.84 billion to $437.62 billion. The
number of components and the market capitalizations of the
companies are subject to change over time.
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UNDERLYING INDEX CHARACTERISTICS

Value — Targets equity securities with attractive prices relative
to their region and/or sector peers based on fundamental
characteristics of book yield, earnings yield, dividend yield and
cash flow yield.

Momentum — A tendency that stocks that are rising in price
tend to continue to rise, while those that are falling tend to
continue to fall. Targets equity securities which have higher
risk-adjusted returns relative to those of their region and/or
sector peers over a twelve month period. The twelve month
returns are divided by the twelve month volatility of the
returns to get the risk-adjusted returns.

Quality — Targets equity securities with higher quality
characteristics relative to their region and/or sector peers as
measured by profitability, earnings quality and
solvency/financial risk.

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 various 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 and currency forward contracts to seek performance
that corresponds to the Underlying Index, but not for hedging
currency.

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 invest-
ment in the Fund should be considered based on the invest-
ment objective, strategies and risks described in this
prospectus, considered in light of all of the other investments
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 intercon-
nected, which increases the likelihood that events or conditions
in one country or region will adversely impact markets or issu-
ers 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 infla-
tion), 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 invest-
ments 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,
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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
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.

Foreign Securities Risk. Investments in foreign currencies and
foreign issuers (including depositary receipts) are subject to
additional risks, including political and economic risks, civil
conflicts and war, greater volatility, expropriation and
nationalization risks, sanctions or other measures by the United
States or other governments, currency fluctuations, higher
transaction costs, delayed settlement, possible foreign controls
on investment, liquidity risks and less stringent investor protec-
tion and disclosure standards of foreign markets. In certain
markets where securities and other instruments are not traded
“delivery versus payment,” the Fund may not receive timely
payment for securities or other instruments it has delivered or
receive delivery of securities paid for and may be subject to
increased risk that the counterparty will fail to make payments
or delivery when due or default completely. Events and evolving
conditions in certain economies or markets may alter the risks
associated with investments tied to countries or regions that
historically were perceived as comparatively stable becoming
riskier and more volatile.

Geographic Focus Risk. The Fund may focus its investments in
one or more regions or small groups of countries. As a result,
the Fund’s performance may be subject to greater volatility
than a more geographically diversified fund.

Currency Risk. Changes in foreign currency exchange rates will
affect the value of the Fund’s securities and the price of the
Fund’s Shares. Generally, when the value of the U.S. dollar rises
in value relative to a foreign currency, an investment impacted
by that currency loses value because that currency is worth less
in U.S. dollars. Currency exchange rates may fluctuate
significantly over short periods of time for a number of reasons,
including changes in interest rates. Devaluation of a currency
by a country’s government or banking authority also will have a
significant impact on the value of any investments denominated
in that currency. Currency markets generally are not as
regulated as securities markets, may be riskier than other types
of investments and may increase the volatility of the Fund.

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.
These transaction costs may be higher for a fund investing in
foreign securities. In addition, the Fund’s return may differ from

the return of the Underlying Index as a result of, among other
things, pricing differences (including differences between a
security’s price at the local market close and the Fund’s valua-
tion of a security at the time of calculation of 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. To the
extent the Fund calculates its NAV based on fair value prices
and the value of the Underlying Index is based on securities’
closing prices on local foreign markets (i.e., the value of the
Underlying Index is not based on fair value prices), the Fund’s
ability to track the performance of the Underlying Index may be
adversely affected.

Errors in the construction or calculation of the Underlying Index
may occur from time to time. Any such errors may not be
identified 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 and currency
forward contracts, may be riskier than other types of invest-
ments 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
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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 reference 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 the
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 cannot predict whether Shares will trade above, below
or at their most recent NAV. Disruptions to creations and
redemptions, the existence of significant market volatility or
potential lack of an active trading market for the Shares (includ-
ing 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.

The securities held by the Fund may be traded in markets that
close at a different time than the Exchange. Liquidity in those
securities may be reduced after the applicable closing times.
Accordingly, during the time when the Exchange is open but
after the applicable market closing, fixing or settlement times,
bid-ask spreads on the Exchange and the corresponding
premium or discount to the Shares’ NAV may widen.

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
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.

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 over the past
six calendar years. The table shows the average annual total
returns for the past one year, five years and life of the Fund. It
compares that performance to the JP Morgan Diversified Factor
International Equity Index (net of foreign withholding taxes)
and FTSE Developed ex North America Index (net of foreign
withholding taxes). Past performance (before and after taxes) is
not necessarily an indication of how the Fund will perform in
the future. Updated performance information is available by
visiting www.jpmorganfunds.com or by calling 1-844-457-6383
(844-4JPM ETF).
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YEAR-BY-YEAR RETURNS
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Best Quarter 2nd quarter, 2020 15.39%

Worst Quarter 1st quarter, 2020 -23.81%

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

Past
1 Year

Past
5 Years

Life of Fund
(since 11/05/2014)

SHARES
Return Before Taxes 5.17% 6.12% 5.08%
Return After Taxes on Distribu-
tions 4.57 5.59 4.52
Return After Taxes on Distribu-
tions and Sale of Fund Shares 3.52 4.82 3.95
JP MORGAN DIVERSIFIED
FACTOR INTERNATIONAL
EQUITY INDEX
(Net of Foreign Withholding
Taxes)
(Reflects No Deduction for
Fees, Expenses, or Taxes,
Except Foreign Withholding
Taxes) 5.25 6.33 5.43
FTSE DEVELOPED EX NORTH
AMERICA INDEX
(Net of Foreign Withholding
Taxes)
(Reflects No Deduction for
Fees, Expenses, or Taxes,
Except Foreign Withholding
Taxes) 10.07 7.99 6.06

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
arrangements 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
Wei (Victor) Li 2017 Executive Director
Joe Staines 2017 Vice President
Kartik Aiyar 2017 Associate

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
pursuant 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
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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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Ticker: JPUS

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
Diversified Factor US Equity 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 0.18%
Other Expenses 0.00

Total Annual Fund Operating Expenses 0.18

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
investing in the Fund with the cost of investing in other funds.
The Example does not take into account brokerage commis-
sions 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 ($) 18 58 101 230

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 21% 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
Diversified Factor US Equity 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 is comprised of U.S. equity securities selected to
represent a diversified set of factor characteristics, as described
below. 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 Underlying Index. Holdings in the Underlying Index are
selected primarily from the constituents of the Russell 1000
Index, a broader Russell index, which is comprised of large- and
mid-cap equity securities in the United States. Through
diversification, the Underlying Index is designed to more evenly
distribute risk across sectors and individual securities. In the
Underlying Index, weightings to sectors are adjusted based on
their historical volatility to attempt to balance risk across sec-
tors in the overall portfolio. The Underlying Index is diversified
across the following sectors: basic materials, consumer
services, consumer goods, financials, health care, industrials,
oil & gas, technology, telecommunications and utilities. The
rules based proprietary multi-factor selection process utilizes
the following characteristics: value, momentum, and quality.
The Underlying Index is designed so that each of the individual
characteristics is given equal input in security selection. Over
time, the factors will have varying degrees of influence on the
performance of the Underlying Index. The Fund’s securities are
large- and mid-cap equity securities of U.S. companies, includ-
ing common stock, preferred stock and real estate investment
trusts. As of January 31, 2021, there were 379 companies
represented in the Underlying Index and the market capitaliza-
tions of those companies ranged from $1.65 billion to $2,256.85
billion. The number of components and the market capitaliza-
tions of the companies are subject to change over time.

JPMorgan Diversified Return U.S. Equity ETF
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UNDERLYING INDEX CHARACTERISTICS

Value — Targets equity securities with attractive prices relative
to their sector peers based on fundamental characteristics of
book yield, earnings yield, dividend yield and cash flow yield.

Momentum — A tendency that stocks that are rising in price
tend to continue to rise, while those that are falling tend to
continue to fall. Targets equity securities which have higher
risk-adjusted returns relative to those of their sector peers
over a twelve month period. The twelve month returns are
divided by the twelve month volatility of the returns to get the
risk-adjusted returns.

Quality — Targets equity securities with higher quality
characteristics relative to their sector peers as measured by
profitability, earnings quality and solvency/financial risk.

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 various 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 invest-
ment in the Fund should be considered based on the invest-
ment objective, strategies and risks described in this
prospectus, considered in light of all of the other investments
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 intercon-
nected, which increases the likelihood that events or conditions
in one country or region will adversely impact markets or issu-
ers 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 infla-
tion), 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 invest-
ments 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,
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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
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.

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
differences between the valuation of securities in the Underly-
ing 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
identified 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 complex-
ity, 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 cannot 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 trad-
ing halt), as well as other factors, may result in the Shares trad-
ing 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
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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
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.

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 five
calendar years. The table shows the average annual total
returns for the past one year, five years and life of the Fund. It
compares that performance to the JP Morgan Diversified Factor
US Equity 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 available 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 19.28%

Worst Quarter 1st quarter, 2020 -26.04%

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

Past
1 Year

Past
5 Years

Life of Fund
(since 09/29/2015)

SHARES
Return Before Taxes 7.48% 11.39% 12.22%
Return After Taxes on Distribu-
tions 6.88 10.93 11.76
Return After Taxes on Distribu-
tions and Sale of Fund Shares 4.71 9.00 9.71
JP MORGAN DIVERSIFIED
FACTOR US EQUITY INDEX
(Reflects No Deduction for
Fees, Expenses, or Taxes) 7.48 11.67 12.52
RUSSELL 1000 INDEX
(Reflects No Deduction for
Fees, Expenses, or Taxes) 20.96 15.60 16.59

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
arrangements such as 401(k) plans or individual retirement
accounts.
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Management

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

Portfolio Manager
Managed the
Fund Since

Primary Title with
Investment Adviser

Yazann Romahi 2016 Managing Director
Alistair Lowe 2021 Managing Director
Joe Staines 2016 Vice President
Yegang (Steven) Wu 2016 Vice President

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
pursuant 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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Ticker: JPME

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
Diversified Factor US Mid Cap Equity 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 0.24%
Other Expenses 0.00

Total Annual Fund Operating Expenses 0.24

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
investing in the Fund with the cost of investing in other funds.
The Example does not take into account brokerage commis-
sions 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 ($) 25 77 135 306

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 28% 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
Diversified Factor US Mid Cap Equity Index (the Underlying
Index). The Fund will invest at least 80% of its Assets in securi-
ties included in the Underlying Index. “Assets” means net
assets, plus the amount of borrowing for investment purposes.
The Underlying Index is comprised of U.S. equity securities
selected to represent a diversified set of factor characteristics,
as described below. 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 Underlying Index. Holdings in the Underlying
Index are selected primarily from the constituents of the Russell
Midcap Index, a broader Russell index, which is comprised of
mid-cap equity securities in the United States. Through
diversification, the Underlying Index is designed to more evenly
distribute risk across sectors and individual securities. In the
Underlying Index, weightings to sectors are adjusted based on
their historical volatility to attempt to balance risk across sec-
tors in the overall portfolio. The Underlying Index is diversified
across the following sectors: basic materials, consumer
services, consumer goods, financials, health care, industrials,
oil & gas, technology, telecommunications and utilities. The
rules based proprietary multi-factor selection process utilizes
the following characteristics: value, momentum, and quality.
The Underlying Index is designed so that each of the individual
characteristics is given equal input in security selection. Over
time, the factors will have varying degrees of influence on the
performance of the Underlying Index. The Fund’s securities are
mid-cap equity securities of U.S. companies, including common
stock, preferred stock and real estate investment trusts. As of
January 31, 2021, there were 390 companies represented in the
Underlying Index and the market capitalizations of those
companies ranged from $1.65 billion to $68.33 billion. The
number of components and the market capitalizations of the
companies are subject to change over time.
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UNDERLYING INDEX CHARACTERISTICS

Value — Targets equity securities with attractive prices relative
to their sector peers based on fundamental characteristics of
book yield, earnings yield, dividend yield and cash flow yield.

Momentum — A tendency that stocks that are rising in price
tend to continue to rise, while those that are falling tend to
continue to fall. Targets equity securities which have higher
risk-adjusted returns relative to those of their sector peers
over a twelve month period. The twelve month returns are
divided by the twelve month volatility of the returns to get the
risk-adjusted returns.

Quality — Targets equity securities with higher quality
characteristics relative to their sector peers as measured by
profitability, earnings quality and solvency/financial risk.

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 various 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 the 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 invest-
ment in the Fund should be considered based on the invest-
ment objective, strategies and risks described in this
prospectus, considered in light of all of the other investments
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 intercon-
nected, which increases the likelihood that events or conditions
in one country or region will adversely impact markets or issu-
ers 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 infla-
tion), 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 invest-
ments 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,
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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
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.

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
differences between the valuation of securities in the Underly-
ing 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
identified 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 complex-
ity, derivatives expose the Fund to risks of mispricing or
improper valuation.

Mid-Cap Company Risk. 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 securities 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 cannot 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 trad-
ing halt), as well as other factors, may result in the Shares trad-
ing 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.
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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
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.

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
four 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 Diversified Factor US Mid
Cap Equity Index and Russell Midcap 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 available by visiting www.jpmorganfunds.com or
by calling 1-844-457-6383 (844-4JPM ETF).

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

Past
1 Year

Life of Fund
(since 05/11/2016)

SHARES
Return Before Taxes 8.30% 10.88%
Return After Taxes on Distributions 7.82 10.45
Return After Taxes on Distributions and
Sale of Fund Shares 5.13 8.54
JP MORGAN DIVERSIFIED FACTOR US
MID CAP EQUITY INDEX
(Reflects No Deduction for Fees,
Expenses, or Taxes) 8.53 11.18
RUSSELL MIDCAP INDEX
(Reflects No Deduction for Fees,
Expenses, or Taxes) 17.10 13.80

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
arrangements 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 2016 Managing Director
Alistair Lowe 2021 Managing Director
Joe Staines 2016 Vice President
Yegang (Steven) Wu 2016 Vice President

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
pursuant 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”).
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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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Ticker: JPSE

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
Diversified Factor US Small Cap Equity 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 0.29%
Other Expenses 0.00

Total Annual Fund Operating Expenses 0.29

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
investing in the Fund with the cost of investing in other funds.
The Example does not take into account brokerage commis-
sions 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 ($) 30 93 163 368

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 30% 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
Diversified Factor US Small Cap Equity Index (the Underlying
Index). The Fund will invest at least 80% of its Assets in securi-
ties included in the Underlying Index. “Assets” means net
assets, plus the amount of borrowing for investment purposes.
The Underlying Index is comprised of U.S. equity securities
selected to represent a diversified set of factor characteristics,
as described below. 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 Underlying Index. Holdings in the Underlying
Index are selected primarily from the constituents of the Russell
2000 Index, a broader Russell index, which is comprised of
small cap equity securities in the United States. Through
diversification, the Underlying Index is designed to more evenly
distribute risk across sectors and individual securities. In the
Underlying Index, weightings to sectors are adjusted based on
their historical volatility to attempt to balance risk across sec-
tors in the overall portfolio. The Underlying Index is diversified
across the following sectors: basic materials, consumer
services, consumer goods, financials, health care, industrials,
oil & gas, technology, telecommunications and utilities. The
rules based proprietary multi-factor selection process utilizes
the following characteristics: value, momentum and quality. The
Underlying Index is designed so that each of the individual
characteristics is given equal input in security selection. Over
time, the factors will have varying degrees of influence on the
performance of the Underlying Index. The Fund’s securities are
small cap equity securities of U.S. companies, including com-
mon stock, preferred stock and real estate investment trusts. As
of January 31, 2021, there were 683 companies represented in
the Underlying Index and the market capitalizations of those
companies ranged from $0.07 billion to $30.42 billion. The
number of components and the market capitalizations of the
companies are subject to change over time.
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UNDERLYING INDEX CHARACTERISTICS

Value — Targets equity securities with attractive prices relative
to their sector peers based on fundamental characteristics of
book yield, earnings yield, dividend yield and cash flow yield.

Momentum — A tendency that stocks that are rising in price
tend to continue to rise, while those that are falling tend to
continue to fall. Targets equity securities which have higher
risk-adjusted returns relative to those of their sector peers
over a twelve month period. The twelve month returns are
divided by the twelve month volatility of the returns to get the
risk-adjusted returns.

Quality — Targets equity securities with higher quality
characteristics relative to their sector peers as measured by
profitability, earnings quality and solvency/financial risk.

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 various 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 the 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 invest-
ment in the Fund should be considered based on the invest-
ment objective, strategies and risks described in this
prospectus, considered in light of all of the other investments
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 intercon-
nected, which increases the likelihood that events or conditions
in one country or region will adversely impact markets or issu-
ers 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 infla-
tion), 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 invest-
ments 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,
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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
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.

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
differences between the valuation of securities in the Underly-
ing 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
identified 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 complex-
ity, derivatives expose the Fund to risks of mispricing or
improper valuation.

Smaller Company Risk. Investments in small-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 securities 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 cannot 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 trad-
ing halt), as well as other factors, may result in the Shares trad-
ing 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.
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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
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.

Technology Sector Risk. Market or economic factors impacting
technology companies and companies that rely heavily on
technological advances could have a major effect on the value
of the Fund’s investments. The value of stocks of technology
companies and companies that rely heavily on technology is
particularly vulnerable to rapid changes in technology product
cycles, rapid product obsolescence, government regulation and
competition, both domestically and internationally, including
competition from foreign competitors with lower production
costs. Stocks of technology companies and companies that rely
heavily on technology, especially those of smaller, less-
seasoned companies, tend to be more volatile than the overall
market. Technology companies are heavily dependent on pat-
ent and intellectual property rights, the loss or impairment of
which may adversely affect profitability. Additionally, companies
in the technology sector may face dramatic and often
unpredictable changes in growth rates and competition for the
services of qualified personnel.

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
four 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 Diversified Factor US Small
Cap Equity Index and Russell 2000 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 available by visiting www.jpmorganfunds.com or
by calling 1-844-457-6383 (844-4JPM ETF).

YEAR-BY-YEAR RETURNS
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2017 2018 2019 2020

Best Quarter 4th quarter, 2020 27.54%

Worst Quarter 1st quarter, 2020 -33.48%

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

Past
1 Year

Life of Fund
(since 11/15/2016)

SHARES
Return Before Taxes 12.62% 10.60%
Return After Taxes on Distributions 12.09 10.24
Return After Taxes on Distributions and
Sale of Fund Shares 7.58 8.25
JP MORGAN DIVERSIFIED FACTOR US
SMALL CAP EQUITY INDEX
(Reflects No Deduction for Fees,
Expenses, or Taxes) 12.59 10.81
RUSSELL 2000 INDEX
(Reflects No Deduction for Fees,
Expenses, or Taxes) 19.96 12.15

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
arrangements such as 401(k) plans or individual retirement
accounts.
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Management

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

Portfolio Manager
Managed the
Fund Since

Primary Title with
Investment Adviser

Yazann Romahi 2016 Managing Director
Alistair Lowe 2021 Managing Director
Joe Staines 2016 Vice President
Yegang (Steven) Wu 2016 Vice President

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
pursuant 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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Ticker: JDIV

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 Dividend 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
investing in the Fund with the cost of investing in other funds.
The Example does not take into account brokerage commis-
sions 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 26% 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 Dividend Index (the Underlying Index). The Fund will invest
at least 80% of its Assets in securities included in the Underly-
ing Index. “Assets” means net assets, plus the amount of bor-
rowing for investment purposes. The Underlying Index is
comprised of higher yielding U.S. equity securities. 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 Underlying Index. Hold-
ings in the Underlying Index are selected primarily from the
constituents of the Russell 1000 Index, a larger Russell Index,
which is comprised of large- and mid-cap equity securities of
companies located in the United States. Based on its rules-
based selection process, the 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 rela-
tive volatility of sector returns. As a result, certain sectors may
be overweighted within the Underlying Index because they
include higher dividend yielding companies. The Underlying
Index and the Fund are diversified across the following sectors:
financials, technology, consumer services, health care, industri-
als, consumer goods, energy, materials, telecommunication and
utilities. The Underlying Index will identify U.S. equity securities
within each sector that have a high dividend yield over a rolling
twelve month period. Within each sector, individual equity
securities are also weighted to diversify risk. The Fund’s securi-
ties 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 211 companies
represented in the Underlying Index and the market capitaliza-
tions of those companies ranged from $0.68 billion to $1,759.05
billion. The number of components and the market capitaliza-
tions of the companies are subject to change over time.

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 various circumstances, it may not be possible
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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 invest-
ment in the Fund should be considered based on the invest-
ment objective, strategies and risks described in this
prospectus, considered in light of all of the other investments
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 intercon-
nected, which increases the likelihood that events or conditions
in one country or region will adversely impact markets or issu-
ers 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 infla-
tion), 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 invest-
ments 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
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.

Dividend Paying Securities Risk. The Fund primarily invests in
dividend paying securities. As a result, Fund performance will
correlate with the performance of the dividend paying stock
segment of the equity market, and the Fund may underperform
funds that do not limit their investments to dividend paying
securities. If securities held by the Fund reduce or stop paying
dividends, the Fund’s ability to generate income may be
affected. In addition, there may be periods when paying
dividends is 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
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differences between the valuation of securities in the Underly-
ing 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
identified 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 complex-
ity, 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 cannot 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 trad-
ing halt), as well as other factors, may result in the Shares trad-
ing 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
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.
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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.

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 Dividend Index and Rus-
sell 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 available by visit-
ing www.jpmorganfunds.com or by calling 1-844-457-6383 (844-
4JPM ETF).

YEAR-BY-YEAR RETURNS
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Best Quarter 4th quarter, 2020 19.46%

Worst Quarter 1st quarter, 2020 -31.45%

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

Past
1 Year

Life of Fund
(since 11/08/2017)

SHARES
Return Before Taxes 1.88% 6.90%
Return After Taxes on Distributions 0.50 5.68
Return After Taxes on Distributions and
Sale of Fund Shares 1.63 5.03
JP MORGAN US DIVIDEND INDEX
(Reflects No Deduction for Fees,
Expenses, or Taxes) 1.67 7.02
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
arrangements 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

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
pursuant 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”).
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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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Ticker: JMIN

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
investing in the Fund with the cost of investing in other funds.
The Example does not take into account brokerage commis-
sions 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
Russell 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 alloca-
tions within the Underlying Index to those sectors with lower
historical volatility or those sectors that are expected to lower
portfolio risk. The process also seeks to avoid overconcentra-
tion to any sector. The Underlying Index is diversified across the
following sectors: financials, technology, consumer services,
health 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.
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Volatility is measured based on the variability of returns of
both sectors and individual securities. For sectors, the volatil-
ity 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 various 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 invest-
ment in the Fund should be considered based on the invest-
ment objective, strategies and risks described in this
prospectus, considered in light of all of the other investments
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 intercon-
nected, which increases the likelihood that events or conditions
in one country or region will adversely impact markets or issu-
ers 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 infla-
tion), 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 invest-
ments 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
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.
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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
differences between the valuation of securities in the Underly-
ing 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
identified 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 complex-
ity, 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 cannot 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 trad-
ing halt), as well as other factors, may result in the Shares trad-
ing 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
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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
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
internationally, 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
medical 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).
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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
arrangements 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

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
pursuant 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.

MARCH 1, 2021 | 75



Ticker: JMOM

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 Momentum Factor 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
investing in the Fund with the cost of investing in other funds.
The Example does not take into account brokerage commis-
sions 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 39% 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 Momentum Factor 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 is
comprised of U.S. equity securities selected to represent posi-
tive momentum factor characteristics. 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 Underlying Index. Hold-
ings in the Underlying Index are selected primarily from the
constituents of the Russell 1000 Index, a larger Russell Index,
which is comprised of large- and mid-cap equity securities of
companies located in the United States. The rules-based
proprietary selection process utilizes a momentum factor to
identify companies that have had better recent performance
compared to other securities. The Underlying Index is diversi-
fied across the following sectors on a market capitalization
weighted basis: financials, technology, consumer services,
health care, industrials, consumer goods, energy, materials,
telecommunication and utilities. Within each sector, individual
equity securities are also weighted to ensure diversification.
The Fund’s securities are large- and mid-cap equity securities of
U.S. companies, including common stock, preferred stock and
real estate investment trusts. As of January 31, 2021, there were
265 companies represented in the Underlying Index and the
market capitalizations of those companies ranged from $1.98
billion to $2,256.85 billion. The number of components and the
market capitalizations of the companies are subject to change
over time.

UNDERLYING INDEX CHARACTERISTIC

Momentum – A tendency that stocks that are rising in price
tend to continue to rise, while those that are falling tend to
continue to fall. Targets equity securities which have higher
risk-adjusted returns relative to those of their sector peers
over a twelve month period. The twelve month returns are
divided by the twelve month volatility of the returns to get the
risk-adjusted returns.

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.

JPMorgan U.S. Momentum Factor ETF
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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 various 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 invest-
ment in the Fund should be considered based on the invest-
ment objective, strategies and risks described in this
prospectus, considered in light of all of the other investments
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 intercon-
nected, which increases the likelihood that events or conditions
in one country or region will adversely impact markets or issu-
ers 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 infla-
tion), 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 invest-
ments 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
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.

Momentum Investing Risk. The Underlying Index follows a rules-
based process designed to result in an index which identifies
securities with positive momentum characteristics. The Fund is
subject to the risk that the securities may be more volatile than
the market as a whole, or that the returns on securities that
previously have exhibited momentum are less than returns on
other styles of investing. Momentum can turn quickly, and
stocks that previously have exhibited high momentum may not
experience continued positive momentum. In addition, there
may be periods when the momentum style of investing is out of
favor and therefore, the investment performance of the Fund
may suffer during such period.
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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
differences between the valuation of securities in the Underly-
ing 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
identified 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 complex-
ity, 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 cannot 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 trad-
ing halt), as well as other factors, may result in the Shares trad-
ing 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
of issuers in a particular industry or sector may be more
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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
internationally, and companies that sell such products may be
affected by market conditions in other countries and regions.

Technology Sector Risk. Market or economic factors impacting
technology companies and companies that rely heavily on
technological advances could have a major effect on the value
of the Fund’s investments. The value of stocks of technology
companies and companies that rely heavily on technology is
particularly vulnerable to rapid changes in technology product
cycles, rapid product obsolescence, government regulation and
competition, both domestically and internationally, including
competition from foreign competitors with lower production
costs. Stocks of technology companies and companies that rely
heavily on technology, especially those of smaller, less-
seasoned companies, tend to be more volatile than the overall
market. Technology companies are heavily dependent on pat-
ent and intellectual property rights, the loss or impairment of
which may adversely affect profitability. Additionally, companies
in the technology sector may face dramatic and often
unpredictable changes in growth rates and competition for the
services of qualified personnel.

Financials Sector Risk. Financial services companies are subject
to extensive governmental regulation which may limit both the
amounts and types of loans and other financial commitments
they can make, the interest rates and fees they can charge, the
scope of their activities, the prices they can charge and the
amount of capital they must maintain. Profitability is largely
dependent on the availability and cost of capital funds and can
fluctuate significantly when interest rates change or due to
increased competition. In addition, deterioration of the credit
markets generally may cause an adverse impact in a broad
range of markets, including U.S. and international credit and
interbank money markets generally, thereby affecting a wide
range of financial institutions and markets. Certain events in the
financials sector may cause an unusually high degree of volatil-
ity in the financial markets, both domestic and foreign, and
cause certain financial services companies to incur large losses.
Securities of financial services companies may experience a
dramatic decline in value when such companies experience
substantial declines in the valuations of their assets, take action
to raise capital (such as the issuance of debt or equity securi-
ties), or cease operations. Credit losses resulting from financial
difficulties of borrowers and financial losses associated with
investment activities can negatively impact the sector. Insur-

ance companies may be subject to severe price competition.
Adverse economic, business or political developments could
adversely affect financial institutions engaged in mortgage
finance or other lending or investing activities directly or
indirectly connected to the value of real estate.

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 Momentum Factor 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 24.80%

Worst Quarter 1st quarter, 2020 -17.96%
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AVERAGE ANNUAL TOTAL RETURNS
(For periods ended December 31, 2020)

Past
1 Year

Life of Fund
(since 11/08/2017)

SHARES
Return Before Taxes 28.90% 16.43%
Return After Taxes on Distributions 28.56 16.06
Return After Taxes on Distributions and
Sale of Fund Shares 17.24 12.85
JP MORGAN US MOMENTUM FACTOR
INDEX
(Reflects No Deduction for Fees,
Expenses, or Taxes) 29.05 16.61
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
arrangements 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

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
pursuant 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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Ticker: JQUA

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 Quality Factor 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
investing in the Fund with the cost of investing in other funds.
The Example does not take into account brokerage commis-
sions 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 20% 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 Quality Factor 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 is
comprised of U.S. equity securities selected to represent quality
factor characteristics. 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 Underlying Index. Holdings in the Underlying
Index are selected primarily from the constituents of the Russell
1000 Index, a larger Russell Index, which is comprised of large-
and mid-cap equity securities of companies located in the
United States. The rules-based proprietary selection process
utilizes a quality factor to identify higher quality companies as
measured by profitability, quality of earnings, and solvency. The
Underlying Index is diversified across the following sectors on a
market capitalization weighted basis: financials, technology,
consumer services, health care, industrials, consumer goods,
energy, materials, telecommunication and utilities. Within each
sector, individual equity securities are also weighted to ensure
diversification. The Fund’s securities are large- and mid-cap
equity securities of U.S. companies, including common stock,
preferred stock and real estate investment trusts. As of
January 31, 2021, there were 249 companies represented in the
Underlying Index and the market capitalizations of those
companies ranged from $0.68 billion to $2,256.85 billion. The
number of components and the market capitalizations of the
companies are subject to change over time.

UNDERLYING INDEX CHARACTERISTIC

Quality – Targets equity securities with higher quality
characteristics relative to their sector peers as measured by
profitability, earnings quality and solvency/financial risk.

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.

JPMorgan U.S. Quality Factor ETF
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However, under various 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 invest-
ment in the Fund should be considered based on the invest-
ment objective, strategies and risks described in this
prospectus, considered in light of all of the other investments
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 intercon-
nected, which increases the likelihood that events or conditions
in one country or region will adversely impact markets or issu-
ers 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 infla-
tion), 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 invest-
ments 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
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.

Risk of Investing in Quality Companies. The Underlying Index
follows a rules-based process designed to identify quality
companies, but the Fund will be subject to the risk that the
securities that have previously been identified with quality
characteristics may not continue to be quality companies and
that the returns of such securities may be less than returns on
other styles of investing. In addition, there may be periods
when the quality style of investing is out of favor and therefore,
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
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differences between the valuation of securities in the Underly-
ing 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
identified 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 complex-
ity, 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 cannot 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 trad-
ing halt), as well as other factors, may result in the Shares trad-
ing 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
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.
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Consumer Services Sector Risk. The success of consumer
product manufacturers and retailers is tied closely to the
performance of the domestic and international economies,
interest rates, exchange rates and consumer confidence. The
consumer services sector depends heavily on disposable
household income and consumer spending. Companies in the
consumer services sector may be subject to severe competition,
which may also have an adverse impact on their profitability.
Changes in consumer demographics and preferences may also
affect the success of consumer services companies.

Technology Sector Risk. Market or economic factors impacting
technology companies and companies that rely heavily on
technological advances could have a major effect on the value
of the Fund’s investments. The value of stocks of technology
companies and companies that rely heavily on technology is
particularly vulnerable to rapid changes in technology product
cycles, rapid product obsolescence, government regulation and
competition, both domestically and internationally, including
competition from foreign competitors with lower production
costs. Stocks of technology companies and companies that rely
heavily on technology, especially those of smaller, less-
seasoned companies, tend to be more volatile than the overall
market. Technology companies are heavily dependent on pat-
ent and intellectual property rights, the loss or impairment of
which may adversely affect profitability. Additionally, companies
in the technology sector may face dramatic and often
unpredictable changes in growth rates and competition for the
services of qualified personnel.

Financials Sector Risk. Financial services companies are subject
to extensive governmental regulation which may limit both the
amounts and types of loans and other financial commitments
they can make, the interest rates and fees they can charge, the
scope of their activities, the prices they can charge and the
amount of capital they must maintain. Profitability is largely
dependent on the availability and cost of capital funds and can
fluctuate significantly when interest rates change or due to
increased competition. In addition, deterioration of the credit
markets generally may cause an adverse impact in a broad
range of markets, including U.S. and international credit and
interbank money markets generally, thereby affecting a wide
range of financial institutions and markets. Certain events in the
financials sector may cause an unusually high degree of volatil-
ity in the financial markets, both domestic and foreign, and
cause certain financial services companies to incur large losses.
Securities of financial services companies may experience a
dramatic decline in value when such companies experience
substantial declines in the valuations of their assets, take action
to raise capital (such as the issuance of debt or equity securi-
ties), or cease operations. Credit losses resulting from financial
difficulties of borrowers and financial losses associated with
investment activities can negatively impact the sector. Insur-
ance companies may be subject to severe price competition.
Adverse economic, business or political developments could

adversely affect financial institutions engaged in mortgage
finance or other lending or investing activities directly or
indirectly connected to the value of real estate.

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 Quality Factor 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 available by visit-
ing www.jpmorganfunds.com or by calling 1-844-457-6383 (844-
4JPM ETF).

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

Past
1 Year

Life of Fund
(since 11/08/2017)

SHARES
Return Before Taxes 16.24% 14.23%
Return After Taxes on Distributions 15.76 13.66
Return After Taxes on Distributions and
Sale of Fund Shares 9.84 11.02
JP MORGAN US QUALITY FACTOR
INDEX
(Reflects No Deduction for Fees,
Expenses, or Taxes) 16.35 14.42
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
arrangements 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

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
pursuant 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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Ticker: JVAL

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 Value Factor 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
investing in the Fund with the cost of investing in other funds.
The Example does not take into account brokerage commis-
sions 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 25% 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 Value Factor 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 is
comprised of U.S. equity securities selected to represent value
factor characteristics. 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 Underlying Index. Holdings in the Underlying
Index are selected primarily from the constituents of the Russell
1000 Index, a larger Russell Index, which is comprised of large-
and mid-cap equity securities of companies located in the
United States. The rules-based proprietary selection process
utilizes a relative valuation factor to identify companies with
attractive valuations. The Underlying Index is diversified across
the following sectors on a market capitalization weighted basis:
financials, technology, consumer services, health care, industri-
als, consumer goods, energy, materials, telecommunication and
utilities. Within each sector, individual equity securities are also
weighted to ensure diversification. The Fund’s securities are
large- and mid-cap equity securities of U.S. companies, includ-
ing common stock, preferred stock and real estate investment
trusts. As of January 31, 2021, there were 330 companies
represented in the Underlying Index and the market capitaliza-
tions of those companies ranged from $1.17 billion to $2,256.85
billion. The number of components and the market capitaliza-
tions of the companies are subject to change over time.

UNDERLYING INDEX CHARACTERISTIC

Value — Targets equity securities with attractive prices relative
to their sector peers based on fundamental characteristics of
book yield, earnings yield, dividend yield and cash flow yield.

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 over-valued.

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 various circumstances, it may not be possible
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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 the 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 invest-
ment in the Fund should be considered based on the invest-
ment objective, strategies and risks described in this
prospectus, considered in light of all of the other investments
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 intercon-
nected, which increases the likelihood that events or conditions
in one country or region will adversely impact markets or issu-
ers 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 infla-
tion), 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 invest-
ments 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
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.

Value Investing Risk. The Underlying Index follows a rules-based
process designed to identify companies attractive on a relative
valuation basis, but the Fund will be subject to the risk that the
securities that have previously been identified with strong valu-
ation characteristics may not continue to be good values and
that the returns of such securities may be less than returns on
other styles of investing. In addition, there may be periods
when value investing is 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
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differences between the valuation of securities in the Underly-
ing 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
identified 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 complex-
ity, 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 cannot 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 trad-
ing halt), as well as other factors, may result in the Shares trad-
ing 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
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.
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Consumer Services Sector Risk. The success of consumer
product manufacturers and retailers is tied closely to the
performance of the domestic and international economies,
interest rates, exchange rates and consumer confidence. The
consumer services sector depends heavily on disposable
household income and consumer spending. Companies in the
consumer services sector may be subject to severe competition,
which may also have an adverse impact on their profitability.
Changes in consumer demographics and preferences may also
affect the success of consumer services companies.

Technology Sector Risk. Market or economic factors impacting
technology companies and companies that rely heavily on
technological advances could have a major effect on the value
of the Fund’s investments. The value of stocks of technology
companies and companies that rely heavily on technology is
particularly vulnerable to rapid changes in technology product
cycles, rapid product obsolescence, government regulation and
competition, both domestically and internationally, including
competition from foreign competitors with lower production
costs. Stocks of technology companies and companies that rely
heavily on technology, especially those of smaller, less-
seasoned companies, tend to be more volatile than the overall
market. Technology companies are heavily dependent on pat-
ent and intellectual property rights, the loss or impairment of
which may adversely affect profitability. Additionally, companies
in the technology sector may face dramatic and often
unpredictable changes in growth rates and competition for the
services of qualified personnel.

Financials Sector Risk. Financial services companies are subject
to extensive governmental regulation which may limit both the
amounts and types of loans and other financial commitments
they can make, the interest rates and fees they can charge, the
scope of their activities, the prices they can charge and the
amount of capital they must maintain. Profitability is largely
dependent on the availability and cost of capital funds and can
fluctuate significantly when interest rates change or due to
increased competition. In addition, deterioration of the credit
markets generally may cause an adverse impact in a broad
range of markets, including U.S. and international credit and
interbank money markets generally, thereby affecting a wide
range of financial institutions and markets. Certain events in the
financials sector may cause an unusually high degree of volatil-
ity in the financial markets, both domestic and foreign, and
cause certain financial services companies to incur large losses.
Securities of financial services companies may experience a
dramatic decline in value when such companies experience
substantial declines in the valuations of their assets, take action
to raise capital (such as the issuance of debt or equity securi-
ties), or cease operations. Credit losses resulting from financial
difficulties of borrowers and financial losses associated with
investment activities can negatively impact the sector. Insur-
ance companies may be subject to severe price competition.
Adverse economic, business or political developments could

adversely affect financial institutions engaged in mortgage
finance or other lending or investing activities directly or
indirectly connected to the value of real estate.

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 Value Factor 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 available by visit-
ing www.jpmorganfunds.com or by calling 1-844-457-6383 (844-
4JPM ETF).

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

Past
1 Year

Life of Fund
(since 11/08/2017)

SHARES
Return Before Taxes 6.09% 8.75%
Return After Taxes on Distributions 5.25 7.97
Return After Taxes on Distributions and
Sale of Fund Shares 3.92 6.61
JP MORGAN US VALUE FACTOR INDEX
(Reflects No Deduction for Fees,
Expenses, or Taxes) 6.22 9.14
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
arrangements 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

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
pursuant 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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ADDITIONAL INFORMATION ABOUT THE FUNDS’ INVESTMENT STRATEGIES

Main Investment Strategies

Each Fund, using a “passive” or indexing investment approach, attempts to closely correspond to the performance of its respective
Underlying Index. Each Underlying Index is a financial calculation based on a group of financial instruments that is not an investment
product and cannot be purchased directly like the Fund. Unlike many actively-managed investment companies, each Fund does not
seek to outperform the Underlying Index and does not seek temporary defensive positions when markets decline or appear
overvalued.

Each Fund’s intention is to replicate the constituent securities of its respective 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 various circumstances, it may not be possible or practicable for a Fund to
purchase or hold all of, or only, the constituent securities in their respective weightings in the Fund’s Underlying Index. In these
circumstances, a 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 a Fund uses a representative sampling
strategy, it would hold a significant number of the constituent securities of its 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. Each Fund’s
portfolio will be rebalanced in accordance with the rebalancing of its Underlying Index.

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

BetaBuilders Canada ETF

The Fund seeks investment results that closely correspond, before fees and expenses, to the performance of 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 is a free float adjusted market capitalization weighted index
which consists of stocks traded primarily on the Toronto Stock Exchange. The Underlying Index targets 85% of those stocks by market
capitalization, and primarily includes large- and mid-cap companies, although small capitalization companies may be included.
Components of the Underlying Index are allocated across various sectors, including the financials sector. The components of the
Underlying Index and the sectors represented are likely to change over time. For purposes of investing at least 80% of its Assets in
securities included in the Underlying Index, the Fund may invest in depositary receipts representing securities included in the
Underlying Index. As of January 31, 2021, the market capitalizations of the companies in the Underlying Index ranged from $1.26 bil-
lion to $120.14 billion and the Underlying Index included 86 securities. All listed securities are generally eligible for inclusion in the
Underlying Index.

Beta is a measure of the volatility of a security or a portfolio relative to a market benchmark. The term “BetaBuilders” in the Fund’s
name conveys the intended outcome of providing investors with passive exposure and return that generally correspond to a market
cap weighted benchmark. The Fund, along with other JPMorgan BetaBuilders Funds, can be used to help an investor build a portfolio
of passive exposure to various markets.

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

The Fund is classified as “diversified” under the Investment Company Act of 1940 (1940 Act). However, the Fund may operate as a
“non-diversified” fund, as defined by the 1940 Act, to the approximate extent the Underlying Index is non-diversified. The Fund may,
therefore, operate as non-diversified solely as a result of a change in the relative market capitalization or index weighting of one or
more constituents of the Underlying Index. A non-diversified fund may invest a greater percentage of its assets in a particular issuer
or group of issuers than a diversified fund would.

BetaBuilders Developed Asia ex-Japan ETF

The Fund seeks investment results that closely correspond, before fees and expenses, to the performance of 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 is a free float adjusted market capitalization-weighted index
which consists of equity securities from developed Asia-Pacific countries or regions other than Japan, including: Australia, Hong Kong,
New Zealand, and Singapore. The Underlying Index targets 85% of the stocks traded on the primary exchanges in each country or
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region by market capitalization, and primarily includes large- and mid-cap companies, although small capitalization companies may
be included. Components of the Underlying Index are allocated across various sectors, including the financials sector. The
components of the Underlying Index and the countries and sectors represented are likely to change over time. For purposes of
investing at least 80% of its Assets in securities included in the Underlying Index, the Fund may invest in depositary receipts
representing securities included in the Underlying Index. As of January 31, 2021, the market capitalizations of the companies in the
Underlying Index ranged from $352 million to $146.22 billion and the Underlying Index included 155 securities. The securities must
trade on one of the major exchanges in the included countries. All listed securities are generally eligible for inclusion in the Underly-
ing Index.

Beta is a measure of the volatility of a security or a portfolio relative to a market benchmark. The term “BetaBuilders” in the Fund’s
name conveys the intended outcome of providing investors with passive exposure and return that generally correspond to a market
cap weighted benchmark. The Fund, along with other JPMorgan BetaBuilders Funds, can be used to help an investor build a portfolio
of passive exposure to various markets.

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

The Fund is classified as “diversified” under the Investment Company Act of 1940 (1940 Act). However, the Fund may operate as a
“non-diversified” fund, as defined by the 1940 Act, to the approximate extent the Underlying Index is non-diversified. The Fund may,
therefore, operate as non-diversified solely as a result of a change in the relative market capitalization or index weighting of one or
more constituents of the Underlying Index. A non-diversified fund may invest a greater percentage of its assets in a particular issuer
or group of issuers than a diversified fund would.

BetaBuilders Europe ETF

The Fund seeks investment results that closely correspond, before fees and expenses, to the performance of 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 is a free float adjusted market capitalization-weighted index
which consists of equity securities from developed European countries or regions, including: Austria, Belgium, Denmark, Finland,
France, Germany, Ireland, Italy, the Netherlands, Norway, Portugal, Spain, Sweden, Switzerland and the United Kingdom. Effective
with the June 2021 reconstitution of the Underlying Index, Poland will be added to Underlying Index. The Underlying Index targets
85% of the stocks by market cap, and primarily includes large- and mid-capitalization companies, although small capitalization
companies may be included. Components of the Underlying Index are allocated across various sectors, including the financials, health
care and industrials sectors. The components of the Underlying Index and the countries and sectors represented are likely to change
over time. For purposes of investing at least 80% of its Assets in securities included in the Underlying Index, the Fund may invest in
depositary receipts representing securities included in the Underlying Index. As of January 31, 2021, the market capitalizations of the
companies in the Underlying Index ranged from $493 million to $323.98 billion and the Underlying Index included 490 securities. The
securities must trade on one of the major exchanges in the included countries. All listed securities are generally eligible for inclusion
in the Underlying Index.

Beta is a measure of the volatility of a security or a portfolio relative to a market benchmark. The term “BetaBuilders” in the Fund’s
name conveys the intended outcome of providing investors with passive exposure and return that generally correspond to a market
cap weighted benchmark. The Fund, along with other JPMorgan BetaBuilders Funds, can be used to help an investor build a portfolio
of passive exposure to various markets.

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

The Fund is classified as “diversified” under the Investment Company Act of 1940 (1940 Act). However, the Fund may operate as a
“non-diversified” fund, as defined by the 1940 Act, to the approximate extent the Underlying Index is non-diversified. The Fund may,
therefore, operate as non-diversified solely as a result of a change in the relative market capitalization or index weighting of one or
more constituents of the Underlying Index. A non-diversified fund may invest a greater percentage of its assets in a particular issuer
or group of issuers than a diversified fund would.
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BetaBuilders International Equity ETF

The Fund seeks investment results that closely correspond, before fees and expenses, to the performance of 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 is a free float adjusted market capitalization weighted index
which consists of equity securities from developed countries or regions, including: Australia, Austria, Belgium, Denmark, Finland,
France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden,
Switzerland and the United Kingdom. Effective with the June 2021 reconstitution of the Underlying Index, Poland will be added to
Underlying Index. The Underlying Index targets 85% of the stocks traded on the primary exchanges in each country by market
capitalization, and primarily includes large- and mid-capitalization companies, although small capitalization companies may be
included. Components of the Underlying Index are allocated across various sectors, including the financials and industrials sectors.
However, the components of the Underlying Index and the countries and sectors represented are likely to change over time. For
purposes of investing at least 80% of its Assets in securities included in the Underlying Index, the Fund may invest in depositary
receipts representing securities included in the Underlying Index. The Fund’s equity securities include common stock, stapled securi-
ties and depositary receipts. A stapled security is a type of financial instrument that consists of two or more securities that are
contractually bound to form a single salable unit; they cannot be bought or sold separately. As of January 31, 2021, the market
capitalizations of the companies in the Underlying Index ranged from $352 million to $323.98 billion and the Underlying Index
included 1,009 securities. All listed securities are generally eligible for inclusion in the Underlying Index. The securities must trade on
one of the major exchanges in the included countries or regions.

Beta is a measure of the volatility of a security or a portfolio relative to a market benchmark. The term “BetaBuilders” in the Fund’s
name conveys the intended outcome of providing investors with passive exposure and return that generally correspond to a market
cap weighted benchmark. The Fund, along with other JPMorgan BetaBuilders Funds, can be used to help an investor build a portfolio
of passive exposure to various markets.

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

The Fund is classified as “diversified” under the Investment Company Act of 1940 (1940 Act). However, the Fund may operate as a
“non-diversified” fund, as defined by the 1940 Act, to the approximate extent the Underlying Index is non-diversified. The Fund may
therefore, operate as non-diversified solely as a result of a change in the relative market capitalization or index weighting of one or
more constituents of the Underlying Index. A non-diversified fund may invest a greater percentage of its assets in a particular issuer
or group of issuers than a diversified fund would.

BetaBuilders Japan ETF

The Fund seeks investment results that closely correspond, before fees and expenses, to the performance of 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 is a free float adjusted market capitalization weighted index
which consists of stocks traded primarily on the Tokyo Stock Exchange or the Nagoya Stock Exchange. The Underlying Index targets
85% of those stocks by market capitalization, and primarily includes large- and mid-cap companies, although small capitalization
companies may be included. Components of the Underlying Index are allocated across various sectors, including the consumer
discretionary and industrials sectors. The components of the Underlying Index and the sectors represented are likely to change over
time. For purposes of investing at least 80% of its Assets in securities included in the Underlying Index, the Fund may invest in
depositary receipts representing securities included in the Underlying Index. As of January 31, 2021, the market capitalizations of the
companies in the Underlying Index ranged from $544 million to $177.46 billion and the Underlying Index included 354 securities. All
listed securities are generally eligible for inclusion in the Underlying Index.

Beta is a measure of the volatility of a security or a portfolio relative to a market benchmark. The term “BetaBuilders” in the Fund’s
name conveys the intended outcome of providing investors with passive exposure and return that generally correspond to a market
cap weighted benchmark. The Fund, along with other JPMorgan BetaBuilders Funds, can be used to help an investor build a portfolio
of passive exposure to various markets.

The Fund may invest up to 20% of its assets in exchange-traded futures and currency forward contracts to seek performance that
corresponds to the Underlying Index.
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The Fund is classified as “diversified” under the Investment Company Act of 1940 (1940 Act). However, the Fund may operate as a
“non-diversified” fund, as defined by the 1940 Act, to the approximate extent the Underlying Index is non-diversified. The Fund may,
therefore, operate as non-diversified solely as a result of a change in the relative market capitalization or index weighting of one or
more constituents of the Underlying Index. A non-diversified fund may invest a greater percentage of its assets in a particular issuer
or group of issuers than a diversified fund would.

BetaBuilders U.S. Equity ETF

The Fund seeks investment results that closely correspond, before fees and expenses, to the performance of 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 is a free float adjusted market capitalization weighted index
which consists of equity securities primarily traded in the United States. The Underlying Index targets 85% of those stocks by market
capitalization, and primarily includes large- and mid-capitalization companies, although small capitalization companies may be
included. Components of the Underlying Index are allocated across various sectors, including the information technology sector.
However, the components of the Underlying Index and the sectors represented are likely to change over time. The Fund’s equity
securities include common stock, preferred stock and REITs. As of January 31, 2021, the market capitalizations of the companies in
the Underlying Index ranged from $1.56 billion to $2,108.94 billion and the Underlying Index included 592 securities. All listed securi-
ties are generally eligible for inclusion in the Underlying Index.

Beta is a measure of the volatility of a security or a portfolio relative to a market benchmark. The term “BetaBuilders” in the Fund’s
name conveys the intended outcome of providing investors with passive exposure and return that generally correspond to a market
cap weighted benchmark. The Fund, along with other JPMorgan BetaBuilders Funds, can be used to help an investor build a portfolio
of passive exposure to various markets.

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

The Fund is classified as “diversified” under the Investment Company Act of 1940 (1940 Act). However, the Fund may operate as a
“non-diversified” fund, as defined by the 1940 Act, to the approximate extent the Underlying Index is non-diversified. The Fund may,
therefore, operate as non-diversified solely as a result of a change in the relative market capitalization or index weighting of one or
more constituents of the Underlying Index. A non-diversified fund may invest a greater percentage of its assets in a particular issuer
or group of issuers than a diversified fund would.

BetaBuilders U.S. Mid Cap Equity ETF

The Fund seeks investment results that closely correspond, before fees and expenses, to the performance of 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 consists of equity securities primarily traded in the United
States and targets those securities that fall between the 85th and 95th percentiles in market capitalization of the free float adjusted
investable universe. The Underlying Index primarily includes mid-capitalization companies, although large and small capitalization
companies may be included. Components of the Underlying Index are allocated across various sectors, including the health care and
information technology sectors. However, the components of the Underlying Index and the sectors represented are likely to change
over time. The Fund’s equity securities include common stock, preferred stock and REITs. As of January 31, 2021, the market
capitalizations of the companies in the Underlying Index ranged from $463 million to $31.41 billion and the Underlying Index included
551 securities. All listed securities are generally eligible for inclusion in the Underlying Index.

Beta is a measure of the volatility of a security or a portfolio relative to a market benchmark. The term “BetaBuilders” in the Fund’s
name conveys the intended outcome of providing investors with passive exposure and return that generally correspond to a market
cap weighted benchmark. The Fund, along with other JPMorgan BetaBuilders Funds, can be used to help an investor build a portfolio
of passive exposure to various markets.

The Fund may invest up to 20% of its assets in exchange-traded futures to seek performance that corresponds to the Underlying
Index.
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The Fund is classified as “diversified” under the Investment Company Act of 1940 (1940 Act). However, the Fund may operate as a
“non-diversified” fund, as defined by the 1940 Act, to the approximate extent the Underlying Index is non-diversified. The Fund may,
therefore, operate as non-diversified solely as a result of a change in the relative market capitalization or index weighting of one or
more constituents of the Underlying Index. A non-diversified fund may invest a greater percentage of its assets in a particular issuer
or group of issuers than a diversified fund would.

Emerging Markets Equity ETF

The Fund seeks investment results that closely correspond, before fees and expenses, to the performance of the JP Morgan Diversi-
fied Factor Emerging Markets Equity 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 is comprised of equity securities from emerging markets selected to represent a diversified set of factor characteristics, as
described below. 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
Underlying Index. Holdings in the Underlying Index are selected primarily from the constituents of the FTSE Emerging Index, a
broader FTSE index, which is comprised of large- and mid-cap equity securities from advanced and secondary emerging markets,
classified in accordance with the Index Provider’s transparent Country Classification Review Process. Through diversification, the
Underlying Index is designed to more evenly distribute risk across regions, super-sectors and individual securities. In the Underlying
Index, weightings to regions and super-sectors are adjusted based on their historical volatility to attempt to balance risk across
regions and super-sectors in the overall portfolio. The Underlying Index is diversified across certain countries in the following
regions: China; Asia Pacific ex China; Europe, Middle East & Africa (EMEA); and Latin America; and across the following super-sectors:
commodities, financials, consumer, defensives and industrials. The emerging market countries included in the Underlying Index are
currently in the following regions:

• China
• Asia Pacific ex China — Indonesia, Malaysia, Philippines, Thailand, India, Pakistan, Taiwan
• EMEA — Czech Republic, Egypt, Greece, Hungary, Kuwait, Qatar, Russia, Saudi Arabia, South Africa, Turkey, United Arab Emirates
• Latin America — Brazil, Chile, Colombia, Mexico, Peru

These countries may change from time to time.

The super-sectors are broken down as follows:

• Consumers: consumer services, consumer goods
• Commodities: basic materials, oil & gas,
• Industrials: industrials, technology
• Financials
• Defensives: health care, telecommunications and utilities.

The rules based proprietary multi-factor selection process utilizes the following characteristics: value, momentum and quality. The
Underlying Index is designed so that each of the individual characteristics is given equal input in security selection. Over time, the
factors will have varying degrees of influence on the performance of the Underlying Index. The Fund’s securities are large- and mid-
cap equity securities of companies from emerging markets, including common stock, depositary receipts, preferred stock and REITs.
For purposes of investing at least 80% of its Assets in securities included in the Underlying Index, the Fund may invest in depositary
receipts representing securities included in the Underlying Index. As of January 31, 2021, there were 495 companies represented in
the Underlying Index and the market capitalizations of those companies ranged from $0.44 billion to $547.27 billion. The number of
components and the market capitalizations of the companies are subject to change over time.
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UNDERLYING INDEX CHARACTERISTICS

Value — Targets equity securities with attractive prices relative to their region and super-sector peers based on fundamental
characteristics of book yield, earnings yield, dividend yield and cash flow yield.

Momentum — A tendency that stocks that are rising in price tend to continue to rise, while those that are falling tend to continue to
fall. Targets equity securities which have higher risk-adjusted returns relative to those of their region and super-sector peers over a
twelve month period. The twelve month returns are divided by the twelve month volatility of the returns to get the risk-adjusted
returns.

Quality — Targets equity securities with higher quality characteristics relative to their region and super-sector peers as measured by
profitability, earnings quality and solvency/financial risk.

The Fund may invest up to 20% of its assets in exchange-traded futures contracts to seek performance that corresponds to the
Underlying Index, particularly in emerging markets where it is otherwise difficult to gain access.

International Equity ETF

The Fund seeks investment results that closely correspond, before fees and expenses, to the performance of the JP Morgan Diversi-
fied Factor International Equity 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 is
comprised of equity securities across developed global markets (excluding North America) selected to represent a diversified set of
factor characteristics, as described below. 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 Underlying Index. Holdings in the Underlying Index are selected primarily from the constituents of the FTSE Developed ex
North America Index, a broader FTSE index, which is comprised of large- and mid-cap equity securities in developed markets outside
of North America. Through diversification, the Underlying Index is designed to more evenly distribute risk across regions, sectors and
individual securities. In the Underlying Index, weightings to regions and sectors are adjusted based on their historical volatility to
attempt to balance risk across regions and sectors in the overall portfolio. The Underlying Index is diversified across certain countries
in the following countries and/or regions: United Kingdom, Europe ex United Kingdom, Japan, Pacific ex Japan, and across the follow-
ing sectors: basic materials, consumer services, consumer goods, financials, health care, industrials, oil & gas, technology, telecom-
munications and utilities. The rules based proprietary multi-factor selection process utilizes the following characteristics: value,
momentum and quality. The Underlying Index will include companies in the following countries: Australia, Austria, Belgium, Denmark,
Finland, France, Germany, Ireland, Israel, Italy, Japan, Korea, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden,
Switzerland, the United Kingdom and in Hong Kong. These countries may change from time to time. The Underlying Index is designed
so that each of the individual characteristics is given equal input in security selection. Over time, the factors will have varying
degrees of influence on the performance of the Underlying Index. The Fund’s securities are large- and mid-cap equity securities of
companies from developed countries, including common stock and preferred stock. For purposes of investing at least 80% of its
Assets in securities included in the Underlying Index, the Fund may invest in depositary receipts representing securities included in
the Underlying Index. As of January 31, 2021, there were 440 companies represented in the Underlying Index and the market
capitalizations of those companies ranged from $0.84 billion to $437.62 billion. The number of components and the market
capitalizations of the companies are subject to change over time.

UNDERLYING INDEX CHARACTERISTICS

Value — Targets equity securities with attractive prices relative to their region and/or sector peers based on fundamental
characteristics of book yield, earnings yield, dividend yield and cash flow yield.

Momentum — A tendency that stocks that are rising in price tend to continue to rise, while those that are falling tend to continue to
fall. Targets equity securities which have higher risk-adjusted returns relative to those of their region and/or sector peers over a
twelve month period. The twelve month returns are divided by the twelve month volatility of the returns to get the risk-adjusted
returns.

Quality — Targets equity securities with higher quality characteristics relative to their region and/or sector peers as measured by
profitability, earnings quality and solvency/financial risk.

The Fund may invest up to 20% of its assets in exchange-traded futures and currency forward contracts to seek performance that
corresponds to the Underlying Index.
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U.S. Equity ETF

The Fund seeks investment results that closely correspond, before fees and expenses, to the performance of the JP Morgan Diversi-
fied Factor US Equity 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 is
comprised of U.S. equity securities selected to represent a diversified set of factor characteristics, as described below. 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 Underlying Index. Holdings in the
Underlying Index are selected primarily from the constituents of the Russell 1000 Index, a broader Russell index, which is comprised
of large- and mid-cap equity securities in the United States. Through diversification, the Underlying Index is designed to more evenly
distribute risk across sectors and individual securities. In the Underlying Index, weightings to sectors are adjusted based on their
historical volatility to attempt to balance risk across sectors in the overall portfolio. The Underlying Index is diversified across the
following sectors: basic materials, consumer services, consumer goods, financials, health care, industrials, oil & gas, technology,
telecommunications and utilities. The rules based proprietary multi-factor selection process utilizes the following characteristics:
value, momentum, and quality. The Underlying Index is designed so that each of the individual characteristics is given equal input in
security selection. Over time, the factors will have varying degrees of influence on the performance of the Underlying Index. The
Fund’s securities are large- and mid-cap equity securities of U.S. companies, including common stock, preferred stock and real estate
investment trusts. As of January 31, 2021, there were 379 companies represented in the Underlying Index and the market capitaliza-
tions of those companies ranged from $1.65 billion to $2,256.85 billion. The number of components and the market capitalizations of
the companies are subject to change over time.

UNDERLYING INDEX CHARACTERISTICS

Value — Targets equity securities with attractive prices relative to their sector peers based on fundamental characteristics of book
yield, earnings yield, dividend yield and cash flow yield.

Momentum — A tendency that stocks that are rising in price tend to continue to rise, while those that are falling tend to continue to
fall. Targets equity securities which have higher risk-adjusted returns relative to those of their sector peers over a twelve month
period. The twelve month returns are divided by the twelve month volatility of the returns to get the risk-adjusted returns.

Quality — Targets equity securities with higher quality characteristics relative to their sector peers as measured by profitability,
earnings quality and solvency/financial risk.

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

U.S. Mid Cap Equity ETF

The Fund seeks investment results that closely correspond, before fees and expenses, to the performance of the JP Morgan Diversi-
fied Factor US Mid Cap Equity 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 is
comprised of U.S. equity securities selected to represent a diversified set of factor characteristics, as described below. 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 Underlying Index. Holdings in the
Underlying Index are selected primarily from the constituents of the Russell Midcap Index, a broader Russell index, which is
comprised of mid-cap equity securities in the United States. Through diversification, the Underlying Index is designed to more evenly
distribute risk across sectors and individual securities. In the Underlying Index, weightings to sectors are adjusted based on their
historical volatility to attempt to balance risk across sectors in the overall portfolio. The Underlying Index is diversified across the
following sectors: basic materials, consumer services, consumer goods, financials, health care, industrials, oil & gas, technology,
telecommunications and utilities. The rules based proprietary multi-factor selection process utilizes the following characteristics:
value, momentum, and quality. The Underlying Index is designed so that each of the individual characteristics is given equal input in
security selection. Over time, the factors will have varying degrees of influence on the performance of the Underlying Index. The
Fund’s securities are 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 390 companies represented in the Underlying Index and the market capitalizations of
those companies ranged from $1.65 billion to $68.33 billion. The number of components and the market capitalizations of the
companies are subject to change over time.
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UNDERLYING INDEX CHARACTERISTICS

Value — Targets equity securities with attractive prices relative to their sector peers based on fundamental characteristics of book
yield, earnings yield, dividend yield and cash flow yield.

Momentum — A tendency that stocks that are rising in price tend to continue to rise, while those that are falling tend to continue to
fall. Targets equity securities which have higher risk-adjusted returns relative to those of their sector peers over a twelve month
period. The twelve month returns are divided by the twelve month volatility of the returns to get the risk-adjusted returns.

Quality — Targets equity securities with higher quality characteristics relative to their sector peers as measured by profitability,
earnings quality and solvency/financial risk.

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

U.S. Small Cap Equity ETF

The Fund seeks investment results that closely correspond, before fees and expenses, to the performance of the JP Morgan Diversi-
fied Factor US Small Cap Equity Index (the Underlying Index). An index is a financial calculation based on a group of financial instru-
ments that is not an investment product and cannot be purchased directly like the Fund. 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 is comprised of U.S. equity securities selected to represent a diversified set of factor characteristics,
as described below. 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
Underlying Index. Holdings in the Underlying Index are selected primarily from the constituents of the Russell 2000 Index, a broader
Russell index, which is comprised of small cap equity securities in the United States. Through diversification, the Underlying Index is
designed to more evenly distribute risk across sectors and individual securities. In the Underlying Index, weightings to sectors are
adjusted based on their historical volatility to attempt to balance risk across sectors in the overall portfolio. The Underlying Index is
diversified across the following sectors: basic materials, consumer services, consumer goods, financials, health care, industrials, oil &
gas, technology, telecommunications and utilities. The rules based proprietary multi-factor selection process utilizes the following
characteristics: value, momentum and quality. The Underlying Index is designed so that each of the individual characteristics is given
equal input in security selection. Over time, the factors will have varying degrees of influence on the performance of the Underlying
Index. The Fund’s securities are small cap equity securities of U.S. companies, including common stock, preferred stock and real
estate investment trusts. As of January 31, 2021, there were 683 companies represented in the Underlying Index and the market
capitalizations of those companies ranged from $0.07 billion to $30.42 billion. The number of components and the market capitaliza-
tions of the companies are subject to change over time.

UNDERLYING INDEX CHARACTERISTICS

Value — Targets equity securities with attractive prices relative to their sector peers based on fundamental char- acteristics of book
yield, earnings yield, dividend yield and cash flow yield.

Momentum — A tendency that stocks that are rising in price tend to continue to rise, while those that are falling tend to continue to
fall. Targets equity securities which have higher risk-adjusted returns relative to those of their sector peers over a twelve month
period. The twelve month returns are divided by the twelve month volatility of the returns to get the risk-adjusted returns.

Quality — Targets equity securities with higher quality characteristics relative to their sector peers as measured by profitability,
earnings quality and solvency/financial risk.

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

U.S. Dividend ETF

The Fund seeks investment results that closely correspond, before fees and expenses, to the performance of the JP Morgan US
Dividend 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 is comprised of higher yield-
ing U.S. equity securities. 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
Underlying Index. Holdings in the Underlying Index are selected primarily from the constituents of the Russell 1000 Index, a larger
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Russell Index, which is comprised of large- and mid-cap equity securities of companies located in the United States. Based on its
rules-based selection process, the 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 a result, certain sectors may be overweighted within the Underlying Index because they include higher
dividend yielding companies. The Underlying Index and the Fund are diversified across the following sectors: financials, technology,
consumer services, health care, industrials, consumer goods, energy, materials, telecommunication and utilities. The Underlying
Index will identify U.S. equity securities within each sector that have a high dividend yield over a rolling twelve month period. Within
each sector, individual equity securities are also weighted to diversify risk. The Fund’s securities are large- and mid-cap equity securi-
ties of U.S. companies, including common stock, preferred stock and real estate investment trusts. The components of the Underlying
Index, and the degree to which these components represent certain industries, may change over time. As of January 31, 2021, there
were 211 companies represented in the Underlying Index and the market capitalizations of those companies ranged from $0.68 bil-
lion to $1,759.05 billion. The number of components and the market capitalizations of the companies are subject to change over time.

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

U.S. Minimum Volatility ETF

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 Underly-
ing 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 fac-
tors on which the Underlying Index is based. FTSE International Limited, the Benchmark Administrator, administers, calculates and
governs the Underlying Index. Holdings in the Underlying Index are selected primarily from the constituents of the Russell 1000
Index, a larger Russell 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 volatil-
ity 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 cor-
relations 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 historical volatility or those sectors that are expected to lower
portfolio risk. The process also seeks to avoid over-concentration to any sector. The Underlying Index is diversified across the follow-
ing sectors: financials, technology, consumer services, health care, industrials, consumer goods, energy, materials, telecommunica-
tion and utilities. Within each sector, stocks are selected and weighted to both reduce portfolio volatility and to avoid high concentra-
tions 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 investment trusts. The components of the Underlying Index, and the degree to which these
components represent certain industries, may change over time. As of January 31, 2021, there were 231 companies represented in
the Underlying Index and the market capitalizations of those companies ranged from $1.65 billion to $1,759.05 billion. The number of
components and the market capitalizations of the companies are subject to change over time.

Volatility is measured based on the variability of returns of
both sectors and individuals 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 may invest up to 20% of its assets in exchange-traded futures contracts to seek performance that corresponds to the
Underlying Index.

U.S. Momentum Factor ETF

The Fund seeks investment results that closely correspond, before fees and expenses, to the performance of the JP Morgan US
Momentum Factor 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 is comprised of U.S.
equity securities selected to represent positive momentum factor characteristics. The Fund’s adviser is the sponsor of the Underlying
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Index and developed the proprietary factors on which the Underlying Index is based. FTSE International Limited, the Benchmark
Administrator, administers, calculates and governs the Underlying Index. Holdings in the Underlying Index are selected primarily from
the constituents of the Russell 1000 Index, a larger Russell Index, which is comprised of large-and mid-cap equity securities of
companies located in the United States. The rules-based proprietary selection process utilizes a momentum factor to identify
companies that have had better recent performance compared to other securities. The Underlying Index is diversified across the fol-
lowing sectors on a market capitalization weighted basis: financials, technology, consumer services, health care, industrials,
consumer goods, energy, materials telecommunication, and utilities. Within each sector, individual equity securities are also weighted
to ensure diversification. The Fund’s securities are large- and mid-cap equity securities of U.S. companies, including common stock,
preferred stock and real estate investment trusts. The components of the Underlying Index, and the degree to which these
components represent certain industries, may change over time. As of January 31, 2021, there were 265 companies represented in
the Underlying Index and the market capitalizations of those companies ranged from $1.98 billion to $2,256.85 billion. The number of
components and the market capitalizations of the companies are subject to change over time.

UNDERLYING INDEX CHARACTERISTIC

Momentum — A tendency that stocks that are rising in price tend to continue to rise, while those that are falling tend to continue to
fall. Targets equity securities which have higher risk-adjusted returns relative to those of their sector peers over a twelve month
period. The twelve month returns are divided by the twelve month volatility of the returns to get the risk-adjusted returns.

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

U.S. Quality Factor ETF

The Fund seeks investment results that closely correspond, before fees and expenses, to the performance of the JP Morgan US Qual-
ity Factor 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 is comprised of U.S. equity
securities selected to represent quality factor characteristics. 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 Underlying Index. Holdings in the Underlying Index are selected primarily from the
constituents of the Russell 1000 Index, a larger Russell Index, which is comprised of large- and mid-cap equity securities of
companies located in the United States. The rules-based proprietary selection process utilizes a quality factor to identify higher qual-
ity companies as measured by profitability, quality of earnings, and solvency. The Underlying Index is diversified across the following
sectors on a market capitalization weighted basis: financials, technology, consumer services, health care, industrials, consumer
goods, energy, materials, telecommunication and utilities. Within each sector, individual equity securities are also weighted to ensure
diversification. The Fund’s securities are large- and mid-cap equity securities of U.S. companies, including common stock, preferred
stock and real estate investment trusts. The components of the Underlying Index, and the degree to which these components
represent certain industries, may change over time. As of January 31, 2021, there were 249 companies represented in the Underlying
Index and the market capitalizations of those companies ranged from $0.68 billion to $2,256.85 billion. The number of components
and the market capitalizations of the companies are subject to change over time.

UNDERLYING INDEX CHARACTERISTIC

Quality — Targets equity securities with higher quality characteristics relative to their sector peers as measured by profitability,
earnings quality and solvency/financial risk.

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

U.S. Value Factor ETF

The Fund seeks investment results that closely correspond, before fees and expenses, to the performance of the JP Morgan US Value
Factor 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 is comprised of U.S. equity
securities selected to represent value factor characteristics. 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 Underlying Index. Holdings in the Underlying Index are selected primarily from the
constituents of the Russell 1000 Index, a larger Russell Index, which is comprised of large- and mid-cap equity securities of
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companies located in the United States. The rules-based proprietary selection process utilizes a relative valuation factor to identify
companies with attractive valuations. The Underlying Index is diversified across the following sectors on a market capitalization
weighted basis: financials, technology, consumer services, healthcare, industrials, consumer goods, energy, materials, telecom-
munication and utilities. Within each sector, individual equity securities are also weighted to ensure diversification. The Fund’s securi-
ties are large- and mid-cap equity securities of U.S. companies, including common stock, preferred stock and real estate investment
trusts. The components of the Underlying Index, and the degree to which these components represent certain sectors, may change
over time. As of January 31, 2021, there were 330 companies represented in the Underlying Index and the market capitalizations of
those companies ranged from $1.17 billion to $2,256.85 billion. The number of components and the market capitalizations of the
companies are subject to change over time.

UNDERLYING INDEX CHARACTERISTIC

Value — Targets equity securities with attractive prices relative to their sector peers based on fundamental characteristics of book
yield, earnings yield, dividend yield and cash flow yield.

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

U.S. Equity ETF, U.S. Mid Cap Equity ETF, U.S. Small Cap Equity ETF, U.S. Dividend ETF, U.S. Minimum Volatility ETF,
U.S. Momentum Factor ETF, U.S. Quality Factor ETF and U.S. Value Factor ETF (U.S. Funds)

For the purposes of selection of securities for inclusion in the Underlying Index (and thus the Fund), an issuer of a security will be
deemed to be located in the United States if: (i) the issuer is organized under the laws of the United States, (ii) the issuer is
headquartered in the United States, or (iii) the most liquid exchange for the security is in the United States as defined by the rules of
the Underlying Index.

Additional Investment Strategies

In addition to purchasing the securities that are included in its Underlying Index or described above, the Funds may also utilize the
following:

• Other equity securities, including U.S. or foreign equity securities (only U.S. securities for the U.S. Funds) which are not included
in the Underlying Index. The foreign securities may be in the form of depositary receipts.

• Derivatives, including futures and forward foreign currency contracts, for the efficient management of cash flows.

The Emerging Markets Equity ETF may invest in other ETFs to seek performance that corresponds to the underlying Index particularly
in markets where it is otherwise difficult to gain access. ETFs, which are pooled investment vehicles whose ownership interests are
purchased and sold on a securities exchange, may be passively or actively managed. Passively managed ETFs generally seek to track
the performance of a particular market index, including broad-based market indexes, as well as indexes relating to particular sectors,
markets, regions or industries. Ordinarily, the Fund must limit its investments in a single non-affiliated ETF to 5% of its total assets
and in all non-affiliated ETFs to 10% of its total assets.

The Funds will not invest in money market instruments as a part of a temporary defensive position to protect against potential stock
market decline, but may purchase affiliated money market funds for the efficient management of cash flows.

The frequency with which a Fund buys and sells securities will vary from year to year, depending on the composition of the Underly-
ing Index.

Each Fund has adopted a policy that requires the Funds to provide shareholders with at least 60 days notice prior to any change in its
policy to invest at least 80% of its assets in securities included in its Underlying Index. The Board of Trustees of the Trust may change
each Fund’s investment strategy and other policies without shareholder approval, except as otherwise indicated.

NON-FUNDAMENTAL INVESTMENT OBJECTIVES

An investment objective is fundamental if it cannot be changed without the consent of a majority of the outstanding Shares of each
Fund. Each Fund’s investment objective is not fundamental and may be changed without the consent of a majority of the outstanding
Shares of the Fund.
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Securities Lending. Each Fund may engage in securities lending to increase its income. Securities lending involves the lending of
securities owned by a Fund to financial institutions such as certain broker-dealers in exchange for cash collateral. A Fund will invest
cash collateral in one or more money market funds advised by the adviser or its affiliates. The adviser or its affiliates will receive
additional compensation from the affiliated money market funds on a Fund’s investment in such money market funds. During the
term of the loan, the Fund is entitled to receive amounts equivalent to distributions paid on the loaned securities as well as the
return on the cash collateral investments. Upon termination of the loan, the Fund is required to return the cash collateral to the bor-
rower plus any agreed upon rebate. Cash collateral investments will be subject to market depreciation or appreciation, and a Fund
will be responsible for any loss that might result from its investment of cash collateral. If the adviser determines to make securities
loans, the value of the securities loaned may not exceed 331⁄3% of the value of total assets of a Fund. Loan collateral (including any
investment of that collateral) is not subject to the percentage limitations regarding a Fund’s investments described elsewhere in this
prospectus.

INVESTMENT RISKS

There can be no assurance that the Funds will achieve their investment objectives.

The main risks associated with investing in each Fund are summarized in the “Risk/Return Summaries” at the front of this prospectus.
In addition to each Fund’s main risks, each Fund may be subject to additional risks in connection with investments and strategies
used by each Fund from time to time. The table below identifies main risks and some of the additional risks for each Fund.

An investment in a Fund or any other fund may not provide a complete investment program. The suitability of an investment in a
Fund should be considered based on the investment objective, strategies and risks described in this prospectus, considered in light
of all of the other investments 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 a Fund is suitable for you.

The Funds are subject to the risks noted below, any of which may adversely affect a Fund’s net asset value (NAV), market price,
performance and ability to meet its investment objective. Each Fund may also be subject to additional risks that are not described
herein but which are described in the Statement of Additional Information.

B
et

aB
ui

ld
er

s
Ca

na
da

ET
F

B
et

aB
ui

ld
er

s
D

ev
el

op
ed

A
si

a
ex

-J
ap

an
ET

F

B
et

aB
ui

ld
er

s
Eu

ro
pe

ET
F

B
et

aB
ui

ld
er

s
In

te
rn

at
io

na
lE

qu
it

y
ET

F

B
et

aB
ui

ld
er

s
Ja

pa
n

ET
F

B
et

aB
ui

ld
er

s
U

.S
.E

qu
it

y
ET

F

B
et

aB
ui

ld
er

s
U

.S
.M

id
Ca

p
Eq

ui
ty

ET
F

D
iv

er
si

fi
ed

R
et

ur
n

Em
er

gi
ng

M
ar

ke
ts

Eq
ui

ty
ET

F

D
iv

er
si

fi
ed

R
et

ur
n

In
te

rn
at

io
na

lE
qu

it
y

ET
F

Authorized Participant Concentration Risk • • • • • • • • •
Cash Transactions Risk •
Concentration Risk • • • • • • • � �

Consumer Discretionary Risk •
Consumer Goods Sector Risk •
• Main Risks

� Additional Risks

More About the Funds (continued)

102 | J.P. MORGAN EXCHANGE-TRADED FUNDS



B
et

aB
ui

ld
er

s
Ca

na
da

ET
F

B
et

aB
ui

ld
er

s
D

ev
el

op
ed

A
si

a
ex

-J
ap

an
ET

F

B
et

aB
ui

ld
er

s
Eu

ro
pe

ET
F

B
et

aB
ui

ld
er

s
In

te
rn

at
io

na
lE

qu
it

y
ET

F

B
et

aB
ui

ld
er

s
Ja

pa
n

ET
F

B
et

aB
ui

ld
er

s
U

.S
.E

qu
it

y
ET

F

B
et

aB
ui

ld
er

s
U

.S
.M

id
Ca

p
Eq

ui
ty

ET
F

D
iv

er
si

fi
ed

R
et

ur
n

Em
er

gi
ng

M
ar

ke
ts

Eq
ui

ty
ET

F

D
iv

er
si

fi
ed

R
et

ur
n

In
te

rn
at

io
na

lE
qu

it
y

ET
F

Currency Risk • • • • • • •
Cyber Security Risk � � � � � � � � �

Derivatives Risk • • • • • • • • •
Diversification Risk • • • • • • •
Equity Market Risk • • • • • • • • •
Exchange-Traded Fund (ETF) and Other Investment Company Risk � � � � � � � � �

Financials Sector Risk • • • • •
Foreign Securities and Emerging Markets Risk • • • • • • •
General Market Risk • • • • • • • • •
Geographic Focus Risk • • • • • • •
Health Care Sector Risk • •
Index Related Risk • • • • • • • • •
Industrials Sector Risk • • •
Industry and Sector Focus Risk • • • • • • • • •
Information Technology Sector Risk • •
Large Cap Company Risk • • • • • • • •
Market Trading Risk • • • • • • • • •
Passive Management Risk • • • • • • • • •
Preferred Stock Risk � � � � � � � � �

Sampling Risk • • • • • • • • •
Securities Lending Risk � � � � � � � � �

Smaller Company Risk • • • • • • • • •
Transactions and Liquidity Risk � � � � � � � � �

Volcker Rule Risk � � � � � � � � �

• Main Risks

� Additional Risks
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Authorized Participant Concentration Risk • • • • • • • •
Concentration Risk � � � � � � � �

Consumer Goods Sector Risk • •
Consumer Services Sector Risk • •
Cyber Security Risk � � � � � � � �

Derivatives Risk • • • • • • • •
Dividend Paying Securities Risk •
Equity Market Risk • • • • • • • •
Exchange-Traded Fund (ETF) and Other Investment Company Risk � � � � � � � �

Financials Sector Risk • • •
General Market Risk • • • • • • • •
Health Care Sector Risk •
Index Related Risk • • • • • • • •
Industry and Sector Focus Risk • • • • • • • •
Large Cap Company Risk • • • • • •
Market Trading Risk • • • • • • • •
Momentum Investing Risk •
Passive Management Risk • • • • • • • •
Preferred Stock Risk � � � � � � � �

Risk of Investing in Quality Companies •
Sampling Risk • • • • • • • •
Securities Lending Risk � � � � � � � �

Smaller Company Risk • • • • • • • •
Technology Sector Risk • • • •
Transactions and Liquidity Risk � � � � � � � �

Utilities Sector Risk • •
Value Investing Risk •
Volatility Risk •
Volcker Rule Risk � � � � � � � �

• Main Risks

� Additional Risks
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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 unpredictably. These price movements may result from factors affecting individual
companies, sectors or industries selected for a Fund’s portfolio or the securities market as a whole, such as changes in economic or
political conditions. Equity securities are subject to “stock market risk” meaning that stock prices in general (or in particular, the
prices of the types of securities in which a Fund invests) may decline over short or extended periods of time. When the value of a
Fund’s securities goes down, your investment in a 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 a 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, exacerbate pre-existing political, social and economic risks
to the Fund, and negatively impact broad segments of businesses and populations. 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 agencies,
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 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.

Foreign Securities and Emerging Markets Risks. Because a Fund invests in foreign securities, it is subject to special risks in addition
to those applicable to U.S. investments. These risks include political and economic risks, civil conflicts and war, greater volatility,
expropriation and nationalization risks, sanctions or other measures by the United States or other governments, currency fluctua-
tions, higher transaction costs, delayed settlement, possible foreign controls on investment, liquidity risks and less stringent investor
protection and disclosure standards of foreign markets. The securities markets of many foreign countries are relatively small, with a
limited number of companies representing a small number of industries. If foreign securities are denominated and traded in a foreign
currency, the value of a Fund’s foreign holdings can be affected by currency exchange rates and exchange control regulations. In
certain markets where securities and other instruments are not traded “delivery versus payment,” a Fund may not receive timely
payment for securities or other instruments it has delivered or receive delivery of securities paid for and may be subject to increased
risk that the counterparty will fail to make payments or delivery when due or default completely. Events and evolving conditions in
certain economies or markets may alter the risks associated with investments tied to countries or regions that historically were
perceived as comparatively stable becoming riskier and more volatile.

For the Emerging Markets Equity ETF, the risks associated with foreign securities are magnified in the “emerging markets” in which it
invests. These countries may have relatively unstable governments and less-established market economies than developed countries.
Emerging markets may face greater social, economic, regulatory and political uncertainties. These risks make emerging market
securities more volatile and less liquid than securities issued in more developed countries and you may sustain sudden, and
sometimes substantial, fluctuations in the value of your investments. The Fund’s investments in foreign and emerging market securi-
ties may also be subject to foreign withholding and/or other taxes, which would decrease the Fund’s yield on those securities. The
Emerging Markets Equity ETF's Underlying Index (and therefore the Emerging Markets Equity ETF) does not directly weight securities
on the basis of investor protection considerations and/or the availability and quality of information regarding issuers.

In addition to the more general foreign and emerging market risks above, a Fund may focus its investments in one or more foreign
regions or small group of companies. As a result, such Fund’s performance may be subject to greater volatility than a more
geographically diversified fund and may be subject to the risks in the following regional areas:

Asia Pacific Market Risk. (BetaBuilders Developed Asia ex-Japan ETF and BetaBuilders International Equity ETF) The economies in the
Asia Pacific region are in all stages of economic development and may be intertwined. The small size of securities markets and the
low trading volume in some countries in the Asia Pacific region may lead to a lack of liquidity. The share prices of companies in the
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region tend to be volatile and there is a significant possibility of loss. Many of the countries in the region are developing, both politi-
cally and economically, and as a result companies in the region may be subject to risks like nationalization or other forms of govern-
ment interference, and/or may be heavily reliant on only a few industries or commodities. Investments in the region may also be
subject to currency risks, such as restrictions on the flow of money in and out of the country, extreme volatility relative to the U.S.
dollar, and devaluation, all of which could decrease the value of a Fund.

Asia Pacific Market Risk. (Emerging Markets Equity ETF and International Equity ETF) The small size of securities markets and the low
trading volume in some countries in the Asia Pacific Region may lead to a lack of liquidity. Also, some Asia Pacific economies and
financial markets have been extremely volatile in recent years. Many of the countries in the region are developing, both politically
and economically. They may have relatively unstable governments and economies based on only a few commodities or industries.
The share prices of companies in the region tend to be volatile and there is a significant possibility of loss. Also, some companies in
the region may have less established product markets or a small management group and they may be more vulnerable to political or
economic conditions, like nationalization. In addition, some countries have restricted the flow of money in and out of the country.

Certain of the currencies in the Asia Pacific region recently experienced extreme volatility relative to the U.S. dollar. For example,
Thailand, Indonesia, the Philippines and South Korea have had currency crises and have sought help from the International Monetary
Fund. Holding securities in currencies that are devalued (or in companies whose revenues are substantially in currencies that are
devalued) will likely decrease the value of a Fund.

The trading volume on some Asia Pacific region stock exchanges is much lower than in the United States, and Asia Pacific region
securities of some companies are less liquid and more volatile than similar U.S. securities. In addition, brokerage commissions on
regional stock exchanges are fixed and are generally higher than the negotiated commissions in the United States. The imposition of
tariffs or other trade barriers, or a downturn in the economy of a significant trading partner could adversely impact Asia Pacific
companies. If a Fund concentrates in the Asia Pacific region, the Fund’s performance may be more volatile than that of a fund that
invests globally. If Asia Pacific securities fall out of favor, it may cause a Fund that concentrates in the Asia Pacific region to
underperform funds that do not concentrate in the Asia Pacific region.

China Region Risk. (Emerging Markets Equity ETF) Investments in China and Taiwan are subject to legal, regulatory, monetary and
economic risks. Investments involve political and legal uncertainties, currency fluctuations and aggressive currency controls, the risk
of confiscatory taxation, and nationalization or expropriation of assets. The Chinese securities markets are emerging markets
characterized by greater price volatility.

China is dominated by the one-party rule of the Communist Party, and hence through the Communist Party, the Chinese government
exercises significant control over China’s economic growth through the allocation of resources, control-ling payment of foreign cur-
rency denominated obligations, set-ting monetary policy, and providing preferential treatment to particular industries or companies.
The imposition of tariffs or other trade barriers or a downturn in the economy of a significant trading partner could adversely impact
Chinese companies.

Though Taiwan is not dominated by one-party rule and employs a free market economy, Taiwan’s political and economic relationship
with China, particularly the continuing disagreement as to Taiwan’s sovereignty, could adversely impact investments in Taiwan.

The growing interconnectivity of global economies and financial markets has increased the possibility that conditions in one country
or region might adversely impact the issuers of securities in a different country or region. In particular, the adoption or continuation
of protectionist trade policies by one or more countries, or a slowdown in the U.S. economy, could lead to a decrease in demand for
Chinese and Taiwanese products and reduced flows of private capital to these economies.

Brokerage commissions and other fees may be higher for securities traded in Chinese and Taiwanese markets.

At times, there is a high correlation among the Chinese and Taiwanese markets. Accordingly, because the Fund invests its assets
primarily in these markets, it is subject to much greater risks of adverse events that occur in those markets and may experience
greater volatility than a fund that is more broadly diversified geographically. Political, social or economic disruptions in the region,
including conflicts and currency devaluations, even in countries in which the Fund is not invested, may adversely affect security
values in other countries in the region and thus the Fund’s holdings.

The universe of A-share issues currently available in China to the Fund may be limited as compared with the universe of equity
securities available in other markets. There may also be a lower level of liquidity in China A-share markets, which are relatively
smaller in terms of both combined total market value and the number of A-shares which are available for investments compared to
other markets. This could potentially lead to severe price volatility in China A-shares.

To the extent that the Fund focuses in a single region of the world, the Fund’s performance may be more volatile than that of a fund
that invests globally. If China region securities fall out of favor, it may cause the Fund to underperform funds that do not focus in a
single region of the world.
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China Region Risk. (BetaBuilders Developed Asia ex-Japan ETF, BetaBuilders International Equity ETF and International Equity ETF)
Investments in certain Hong-Kong listed securities may also subject the Fund to exposure to Chinese companies. Investments in China
and Hong Kong are subject to legal, regulatory, monetary and economic risks. Investments involve political and legal uncertainties,
currency fluctuations and currency controls, the risk of confiscatory taxation, and nationalization or expropriation of assets. The
Chinese securities markets are emerging markets characterized by greater price volatility. China is dominated by the one-party rule
of the Communist Party, and the Chinese government exercises significant control over China’s economic growth. The imposition of
tariffs or other trade barriers or a downturn in the economy of a significant trading partner could adversely impact Chinese
companies.

EMEA (Europe/Middle East/Africa) Region Risk. (Emerging Markets Equity ETF) The economies of the EMEA countries included in the
Underlying Index are all considered emerging market economies. The democratization process in Eastern Europe is still relatively
new, and political turmoil and uprising remains a threat. Russia is establishing a new political outlook and market economy, but politi-
cal risks remain high and steps that Russia may take to assert its geopolitical influence may increase the tensions in the region and
affect economic growth. Many Middle Eastern economies have little or no democratic tradition and are currently facing greater politi-
cal and economic uncertainty, which could result in significant economic downturn. Many African nations have a history of dictator-
ship, military intervention and corruption. Russia, the Middle East and many African nations are also highly reliant on income from
sales of commodities (such as oil), and their economies are therefore vulnerable to changes in the global prices of these commodities
and currencies. As global demand for commodities fluctuates, the Russian economy and many Middle Eastern and African economies
may be significantly impacted.

European Market Risk. (BetaBuilders Europe ETF, BetaBuilders International Equity ETF, Emerging Markets Equity ETF and
International Equity ETF) A Fund’s performance will be affected by political, social and economic conditions in Europe, such as growth
of the economic output (the gross national product), the rate of inflation, the rate at which capital is reinvested into European
economies, the success of governmental actions to reduce budget deficits, the resource self-sufficiency of European countries and
interest and monetary exchange rates between European countries. European financial markets may experience volatility due to
concerns about high government debt levels, credit rating downgrades, rising unemployment, the future of the euro as a common
currency, possible restructuring of government debt and other government measures responding to those concerns, and fiscal and
monetary controls imposed on member countries of the European Union. The risk of investing in Europe may be heightened due to
steps taken by the United Kingdom to exit the European Union. On January 31, 2020, the United Kingdom officially withdrew from the
European Union and entered a transition period, which ended on December 31, 2020. On December 30, 2020, the European Union
and the United Kingdom signed the EU-UK Trade and Cooperation Agreement (“TCA”), an agreement on the terms governing certain
aspects of the European Union’s and the United Kingdom’s relationship following the end of the transition period. Notwithstanding
the TCA, following the transition period, there is likely to be considerable uncertainty as to the United Kingdom’s post-transition
framework. The impact on the United Kingdom and European economies and the broader global economy could be significant, result-
ing in increased volatility and illiquidity, currency fluctuations, impacts on arrangements for trading and on other existing cross-
border cooperation arrangements (whether economic, tax, fiscal, legal, regulatory or otherwise), and in potentially lower growth for
companies in the United Kingdom, Europe and globally, which could have an adverse effect on the value of a Fund’s investments. In
addition, if one or more other countries were to exit the European Union or abandon the use of the euro as a currency, the value of
investments tied to those countries or the euro could decline significantly and unpredictably.

Risk of Investing in Japan. (BetaBuilders International Equity ETF, BetaBuilders Japan ETF and International Equity ETF) Japan may be
subject to political, economic, nuclear, and labor risks, among others. Any of these risks, individually or in the aggregate, can impact
an investment made in Japan.

Economic Risk. The growth of Japan’s economy has recently lagged that of its Asian neighbors and other major developed
economies. Since the year 2000, Japan’s economic growth rate has remained relatively low, and it may remain low in the future.
The Japanese economy is heavily dependent on international trade and has been adversely affected in the past by trade tariffs,
other protectionist measures, competition from emerging economies and the economic conditions of its trading partners. Japan is
also heavily dependent on oil imports, and higher commodity prices could therefore have a negative impact on the Japanese
economy. In addition, Japan's economy has in the past and could in the future be significantly impacted by natural disasters.
Political Risk. Historically, Japan has had unpredictable national politics and may experience frequent political turnover. Future
political developments may lead to changes in policy that might adversely affect the Fund’s investments. In addition, China has
become an important trading partner with Japan. Japan’s political relationship with China, however, is strained and delicate.
Should political tension increase, it could adversely affect the Japanese economy and destabilize the region as a whole.
Large Government Debt Risk. The Japanese economy faces several concerns, including a financial system with large levels of
nonperforming loans, over-leveraged corporate balance sheets, extensive cross-ownership by major corporations, a changing
corporate governance structure, and large government deficits. These issues may cause a slowdown of the Japanese economy.

MARCH 1, 2021 | 107



Currency Risk. The Japanese yen has fluctuated widely at times and any increase in its value may cause a decline in exports that
could weaken the Japanese economy. The Japanese government has, in the past, intervened in the currency markets to attempt to
maintain or reduce the value of the yen. Japanese intervention in the currency markets could cause the value of the yen to fluctu-
ate sharply and unpredictably and could cause losses to investors.
Labor Risk. Japan has an aging workforce and has experienced a significant population decline in recent years. Japan’s labor
market appears to be undergoing fundamental structural changes, as a labor market traditionally accustomed to lifetime employ-
ment adjusts to meet the need for increased labor mobility, which may adversely affect Japan’s economic competitiveness.
Security Risk. Japan’s relations with its neighbors, particularly China, North Korea, South Korea and Russia, have at times been
strained due to territorial disputes, historical animosities and defense concerns. Most recently, the Japanese government has
shown concern over the increased nuclear and military activity by North Korea and China. Strained relations may cause
uncertainty in the Japanese markets and adversely affect the overall Japanese economy in times of crisis.

India Risk. (Emerging Markets Equity ETF) Government actions, bureaucratic obstacles and inconsistent economic reform within the
Indian government have had a significant effect on the economy and could adversely affect market conditions, economic growth and
the profitability of private enterprises. Global economic developments may inhibit the flow of foreign capital on which India is
dependent to sustain its growth. Large portions of many Indian companies remain in the hands of individuals and corporate
governance standards of Indian companies may be weaker and less transparent, which may increase the risk of loss and unequal
treatment of investors. Investments in India are subject to risks presented by investments in an emerging market country, including
liquidity risk, which may result in extreme volatility in the prices of Indian securities. Religious, cultural and military disputes persist
in India, and between India and Pakistan (as well as between sectarian groups within each country). In addition, the Indian economy
could be adversely impacted by natural disasters and acts of terrorism. Both India and Pakistan have tested nuclear arms, and the
threat of deployment of such weapons could hinder development of the Indian economy, and escalating tensions could impact the
broader region.

Latin American Market Risk. (Emerging Markets Equity ETF) The economies of countries in Latin America are all considered emerging
market economies. High interest, inflation (in some cases substantial and prolonged), and unemployment rates generally character-
ize each economy. Because commodities such as agricultural products, minerals, and metals represent a significant percentage of
exports of many Latin American countries, the economies of those countries are particularly sensitive to fluctuations in commodity
prices. Investments in the region may also be subject to currency risks, such as restrictions on the flow of money in and out of the
country, extreme volatility relative to the U.S. dollar, and devaluation, all of which could decrease the value of a Fund.

Governments of many Latin American countries exercise substantial influence over many aspects of the private sector, and any such
exercise could have a significant effect on companies in which the Fund invests. Other Latin American market risks include foreign
exchange controls, difficulties in pricing securities, defaults on sovereign debt, difficulties in enforcing favorable legal judgments in
local courts, political and social instability and the significant percentage of the market represented by a small number of issuers.

Risk of Investing in Canada. (BetaBuilders Canada ETF) The United States is Canada’s largest trading and investment partner, and the
Canadian economy is significantly affected by developments in the U.S. economy. Since the implementation of NAFTA in 1994 among
Canada, the United States and Mexico, total two-way merchandise trade between the United States and Canada has more than
doubled. Any downturn in U.S. or Mexican economic activity is likely to have an adverse impact on the Canadian economy. The
Canadian economy is also dependent upon external trade with other key trading partners, including China. In addition, Canada is a
large supplier of natural resources (e.g., oil, natural gas and agricultural products). As a result, the Canadian economy is sensitive to
fluctuations in certain commodity prices. Any negative changes in commodity markets that may be due to changes in supply and
demand for commodities, market events, regulatory developments or other factors that the Fund cannot control could have an
adverse impact on the Canadian economy. The market value of securities issued by companies in the energy sector may decline for
many reasons, including, among others, changes in energy prices, energy supply and demand, government regulations, energy
conservation efforts and potential civil liabilities.

North American Economic Risk. (BetaBuilders Canada ETF) A decrease in imports or exports, changes in trade regulations or an
economic recession in any North American country can have a significant economic effect on the entire North American region and
on some or all of the North American countries in which the Fund invests.

The United States is Canada’s largest trading and investment partner. The Canadian economy is significantly affected by develop-
ments in the U.S. economy. Since the implementation of the North American Free Trade Agreement (“NAFTA”) in 1994 among
Canada, the United States and Mexico, total merchandise trade among the three countries has increased. However, political develop-
ments in the U.S. may have potential implications for the trade arrangements between the U.S., Mexico and Canada, which could
negatively affect the value of securities held by the Fund. Policy and legislative changes in one country may have a significant effect
on North American markets generally, as well as on the value of certain securities held by the Fund.
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Hong Kong Political Risk. (BetaBuilders Developed Asia ex-Japan ETF, BetaBuilders International Equity ETF and International Equity
ETF) Hong Kong reverted to Chinese sovereignty on July 1, 1997 as a Special Administrative Region (SAR) of the People’s Republic of
China (“PRC”) under the principle of “one country, two systems.” Although China is obligated to maintain the current capitalist
economic and social system of Hong Kong through June 30, 2047, the continuation of economic and social freedoms enjoyed in Hong
Kong is dependent on the government of China. Any attempt by China to tighten its control over Hong Kong’s political, economic,
legal or social policies may result in an adverse effect on Hong Kong’s markets. In addition, the Hong Kong dollar trades at a fixed
exchange rate in relation to (or, is “pegged” to) the U.S. dollar, which has contributed to the growth and stability of the Hong Kong
economy. However, it is uncertain how long the currency peg will continue or what effect the establishment of an alternative
exchange rate system would have on the Hong Kong economy. Because the Fund’s NAV is denominated in U.S. dollar, the establish-
ment of an alternative exchange rate system could result in a decline in the Fund’s NAV.

Geographic Focus Risk. For BetaBuilders Canada ETF, the Fund will focus its investments in Canadian companies. As a result, the
Fund’s performance may be subject to greater volatility than a more geographically diversified fund and may also be subject to the
foreign and Canadian risks described above.

For BetaBuilders Developed Asia ex-Japan ETF, in addition to the more general foreign market risks above, the Fund will focus its
investments in certain Asian companies. As a result, such Fund’s performance may be subject to greater volatility than a more
geographically diversified fund and may be subject to the risks described above.

For BetaBuilders Europe ETF, in addition to the more general foreign market risks above, the Fund will focus its investments in
certain European companies. As a result, such Fund’s performance may be subject to greater volatility than a more geographically
diversified fund and may be subject to the risks described above.

For BetaBuilders Japan ETF, the Fund will focus its investments in Japanese companies. As a result, the Fund’s performance may be
subject to greater volatility than a more geographically diversified fund and may also be subject to the foreign and Japanese risks
described above.

For each other Fund except the U.S. Funds, a Fund may focus its investments in one or more regions or small groups of countries. As
a result, the Fund’s performance may be subject to greater volatility than a more geographically diversified fund.

Currency Risk. Changes in foreign currency exchange rates will affect the value of a Fund’s securities and the price of a Fund’s
Shares. Generally, when the value of the U.S. dollar rises in value relative to a foreign currency, an investment impacted by that cur-
rency loses value because that currency is worth less in U.S. dollars. Currency exchange rates may fluctuate significantly over short
periods of time for a number of reasons, including changes in interest rates. Devaluation of a currency by a country’s government or
banking authority also may have a significant impact on the value of any investments denominated in that currency. Currency
markets generally are not as regulated as securities markets, may be riskier than other types of investments and may increase the
volatility of the Fund.

Index Related Risk. A Fund’s return may not track the return of its Underlying Index for a number of reasons and therefore may not
achieve its investment objective. For example, a Fund incurs a number of operating expenses not applicable to its Underlying Index,
and incurs costs in buying and selling securities, especially when rebalancing the Fund’s securities holdings to reflect changes in the
composition of the Underlying Index. These transaction costs may be higher for a Fund investing in foreign securities. In addition, a
Fund’s return may differ from the return of its Underlying Index as a result of, among other things, pricing differences (including dif-
ferences between a security’s price at the local market close and the Fund’s valuation of a security at the time of calculation of 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 a Fund uses a representative sampling approach, the Fund may not be as well correlated with the return of its
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.

Corporate actions affecting securities held by the Fund (such as mergers and spin-offs) or the Fund’s ability to purchase round lots of
the securities may also cause a deviation between the performance of the Fund and its Underlying Index.

Errors in the construction or calculation of the Underlying Index may occur from time to time. Any such errors may not be identified
and corrected for some period of time, which may negatively impact the Fund and its shareholders. For example, during a period
when the Underlying Index contains inaccurate constituents, the Fund would have market exposure to such constituents and would
be underexposed to the Underlying Index's other constituents. Any gains from errors by the Index Provider will be kept by the Fund
and its shareholders and any losses or costs resulting from errors by the Index Provider will be borne by the Fund and its sharehold-
ers.

Unusual market conditions may cause the Index Provider to postpone a scheduled rebalance, which could cause an Underlying Index
to vary from its normal or expected composition. The postponement of a scheduled rebalance in a time of market volatility could
mean that constituents that would otherwise be removed at rebalance due to changes in market capitalizations or other reasons may
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remain, causing the performance and constituents of the Underlying Index to vary from those expected under normal conditions and
potentially increasing transaction costs to the Fund. Apart from scheduled rebalances, the Index Provider or its agents may carry out
additional ad hoc rebalances to the Underlying Index, for example, due to reaching certain weighting constraints, unusual market
conditions or in order to correct an error in the selection of index constituents. When an Underlying Index is rebalanced and a Fund in
turn rebalances its portfolio to attempt to increase the correlation between the Fund’s portfolio and its Underlying Index, any
transaction costs and market exposure arising from such portfolio rebalancing may be borne directly by the Fund and its sharehold-
ers. Errors and additional ad hoc rebalances carried out by the Index Provider or its agents to the Underlying Index may increase the
costs to and the tracking error risk of the Fund.

It is also possible that the composition of a Fund may not exactly replicate the composition of its Underlying Index if the Fund has to
adjust its portfolio holdings in order to continue to qualify as a “regulated investment company” under the U.S. Internal Revenue
Code of 1986, as amended (the Internal Revenue Code).

The risk that a 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, a Fund’s are not “actively” managed. Therefore, it would not gener-
ally sell a security because the security’s issuer was in financial trouble unless that security is removed from the Underlying Index.
Therefore, a Fund’s performance could be lower than funds that may 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. Each Fund will not take
defensive positions under any market conditions, including in declining markets.

Cash Transactions Risk. Unlike certain ETFs, the Fund effects its creations and redemptions partially for cash, rather than in-kind
securities. As a result, an investment in the Fund may be less tax-efficient than an investment in an ETF that distributes portfolio
securities entirely in-kind. Other ETFs generally are able to make in-kind redemptions and avoid realizing gains in connection with
transactions designed to raise cash to meet redemption requests. Because the Fund currently intends to effect a portion of redemp-
tions for cash, rather than in-kind distributions, it may be required to sell portfolio securities in order to obtain the cash needed to
distribute redemption proceeds, which also involves transaction costs. If the Fund recognizes gain on these sales, this generally will
cause the Fund to recognize gain it might not otherwise have recognized if it were to distribute portfolio securities in-kind, or to
recognize such gain sooner than would otherwise be required. The Fund generally intends to distribute these gains to shareholders
to avoid being taxed on this gain at the Fund level and otherwise comply with the special tax rules that apply to it. This strategy may
cause shareholders to be subject to tax on gains they would not otherwise be subject to, or at an earlier date than, if they had made
an investment in a different ETF.

Financials Sector Risk. Financial services companies are subject to extensive governmental regulation which may limit both the
amounts and types of loans and other financial commitments they can make, the interest rates and fees they can charge, the scope
of their activities, the prices they can charge and the amount of capital they must maintain. Profitability is largely dependent on the
availability and cost of capital funds and can fluctuate significantly when interest rates change or due to increased competition. In
addition, deterioration of the credit markets generally may cause an adverse impact in a broad range of markets, including U.S. and
international credit and interbank money markets generally, thereby affecting a wide range of financial institutions and markets.
Certain events in the financial sector may cause an unusually high degree of volatility in the financial markets, both domestic and
foreign, and cause certain financial services companies to incur large losses. Securities of financial services companies may experi-
ence a dramatic decline in value when such companies experience substantial declines in the valuations of their assets, take action to
raise capital (such as the issuance of debt or equity securities), or cease operations. Credit losses resulting from financial difficulties
of borrowers and financial losses associated with investment activities can negatively impact the sector. Insurance companies may be
subject to severe price competition. Adverse economic, business or political developments could adversely affect financial institu-
tions engaged in mortgage finance or other lending or investing activities directly or indirectly connected to the value of real estate.

Consumer Goods Sector Risk. Companies in the consumer goods sector may be strongly affected by social trends, marketing
campaigns and other factors affecting consumer demand. Governmental regulation affecting the use of various food additives may
affect the profitability of certain consumer goods companies represented in the Underlying Index. The consumer goods sector is
affected by the strength of the U.S. economy and factors out of the U.S. government's control, such as global oil prices. Many
consumer goods in the U.S. may also be marketed globally, and such consumer goods companies may be affected by the demand and
market conditions in non-U.S. countries.

Dividend Paying Securities Risk. The Fund primarily invests in dividend paying securities. As a result, Fund performance will cor-
relate with the performance of the dividend paying stock segment of the equity market, and the Fund may underperform funds that
do not limit their investments to dividend paying securities. If securities held by the Fund reduce or stop paying dividends, the Fund’s
ability to generate income may be affected. In addition, there may be periods when paying dividends is out of favor and therefore,
during such periods, the performance of the Fund may suffer.
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Volatility Risk. The value of the securities in the Fund’s portfolio may fluctuate, sometimes rapidly and unpredictably. The value of a
security may fluctuate due to factors affecting markets generally or particular industries. This volatility may affect the Fund’s NAV.
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 experience volatility. Securities in the Underly-
ing Index and the Fund’s portfolio may be subject to price volatility, and their prices may not be any less volatile than the market as a
whole, and could be more volatile. Events or financial circumstances affecting individual securities or sectors may increase the
volatility of the Fund. 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.

Momentum Investing Risk. The Underlying Index follows a rules-based process designed to result in an index which identifies securi-
ties with positive momentum characteristics. The Fund is subject to the risk that the securities may be more volatile than the market
as a whole, or that the returns on securities that previously have exhibited momentum are less than returns on other styles of invest-
ing. Momentum can turn quickly, and stocks that previously have exhibited high momentum may not experience continued positive
momentum. In addition, there may be periods when the momentum is out of favor and therefore, during such periods, the invest-
ment performance of the Fund may suffer.

Risk of Investing in Quality Companies. The Underlying Index follows a rules-based process designed to identify quality companies,
but the Fund will be subject to the risk that the securities that have previously been identified with quality characteristics may not
continue to be quality companies and that the returns of such securities may be less than returns on other styles of investing. In addi-
tion, there may be periods when the quality style of investing is out of favor and therefore, the performance of the Fund may suffer.

Value Investing Risk. Value investing attempts to identify companies that are undervalued. The Underlying Index includes stocks at
prices that are temporarily low relative to factors such as the company’s earnings, cash flow or dividends. A value stock may
decrease in price or may not increase in price as anticipated if other investors fail to recognize the company’s value or the factors
that may cause the stock price to increase do not occur. In addition, there may be periods when value investing is out of favor and
therefore, during such periods, the performance of the Fund may suffer.

Consumer Services Sector Risk. The success of consumer product manufacturers and retailers (including food and drug retailers,
general retailers, media and travel and leisure companies) is tied closely to the performance of the domestic and international
economies, interest rates, exchange rates and consumer confidence. The consumer services sectors depend heavily on disposable
household income and consumer spending. Companies in the consumer services sector may be subject to severe competition, which
may also have an adverse impact on their profitability. Changes in consumer demographics and preferences may also affect the suc-
cess of consumer services companies.

Technology Sector Risk. Market or economic factors impacting technology companies and companies that rely heavily on
technological advances could have a major effect on the value of the Fund’s investments. The value of stocks of technology
companies and companies that rely heavily on technology is particularly vulnerable to rapid changes in technology product cycles,
rapid product obsolescence, government regulation and competition, both domestically and internationally, including competition
from foreign competitors with lower production costs. Stocks of technology companies and companies that rely heavily on technol-
ogy, especially those of smaller, less-seasoned companies, tend to be more volatile than the overall market. Technology companies
are heavily dependent on patent and intellectual property rights, the loss or impairment of which may adversely affect profitability.
Additionally, companies in the technology sector may face dramatic and often unpredictable changes in growth rates and competi-
tion for the services of qualified personnel.

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 and
domestic and international competition. Companies in the utilities sector are subject to a variety of factors that may adversely affect
their business or operations, including high interest costs in connection with capital construction and improvement programs, dif-
ficulty in raising capital in adequate amounts on reasonable terms in periods of high inflation and unsettled capital markets, the
effects of economic slowdowns and surplus capacity, natural disasters and severe weather conditions. Companies in the utilities sec-
tor are subject to extensive regulation, including governmental regulation of rates charged to customers, and may face difficulty in
obtaining regulatory approval of new technologies. Technological innovations may render existing plants, equipment or products
obsolete.

Sampling Risk. To the extent a 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 a 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 Underlying Index. Conversely, a positive
development relating to an issuer of securities in the Underlying Index that is not held by a Fund could cause the Fund to
underperform the Underlying Index. To the extent the assets in a Fund are smaller, these risks may be greater.
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Derivatives Risk. The Funds may use derivatives in connection with their investment strategies. Derivatives may be riskier than other
types of investments because they may be more sensitive to changes in economic or market conditions than other types of invest-
ments and could result in losses that significantly exceed a Fund’s original investment. Derivatives are subject to the risk that changes
in the value of a derivative may not correlate perfectly with the underlying asset, rate or index. The use of derivatives may not be
successful, resulting in losses to a Fund, and the cost of such strategies may reduce the Fund’s returns. Certain derivatives also
expose a Fund to counterparty risk (the risk that the derivative counterparty will not fulfill its contractual obligations), including
credit risk of the derivative counterparty. Certain derivatives are synthetic instruments that attempt to replicate the performance of
certain reference assets. With regard to such derivatives, a Fund does not have a claim on the reference assets and is subject to
enhanced counterparty risk.

Investing in derivatives will result in a form of leverage. Leverage involves special risks. A Fund may be more volatile than if the Fund
had not been leveraged because leverage tends to exaggerate any effect on the value of the Fund’s portfolio securities. Registered
investment companies are limited in their ability to engage in derivative transactions and are required to identify and earmark assets
to provide asset coverage for derivative transactions.

The possible lack of a liquid secondary market for derivatives and the resulting inability of the Fund to sell or otherwise close a
derivatives position could expose the Fund to losses and could make derivatives more difficult for the Fund to value accurately.

A Fund’s transactions in futures and other derivatives could also affect the amount, timing and character of distributions to
shareholders which may result in a Fund realizing more short-term capital gain and ordinary income subject to tax at ordinary
income tax rates than it would if it did not engage in such transactions, which may adversely impact the Fund’s after-tax return.

WHAT IS A DERIVATIVE?

Derivatives are securities or contracts (for example, futures) that derive their value from the performance of underlying assets or
securities.

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

Smaller Company Risk. (Small Cap Company and Mid Cap Company Risks) Investments in smaller, newer companies may be riskier
and less liquid than investments in larger, more established companies. The securities of smaller companies may trade less
frequently and in smaller volumes than securities of larger companies. In addition, smaller companies may be more vulnerable to
economic, market and industry changes. As a result, share price changes may be more sudden or erratic than the prices of large
capitalization companies, especially over the short term. Because mid-cap companies may have limited product lines, markets or
financial resources or may depend on a few key employees, they may be more susceptible to particular economic events or competi-
tive factors than large capitalization companies. This may cause unexpected and frequent decreases in the value of a Fund’s invest-
ments and may affect your investment in the Fund.

Market Trading Risk

Risk that Shares of a Fund May Trade at Prices Other Than NAV. Shares of a Fund may trade on the Exchange at prices above, below or
at their most recent NAV. The NAV of a Fund’s Shares, which is calculated at the end of each business day, will generally fluctuate with
changes in the market value of that Fund’s holdings. The market prices of the Shares will also fluctuate, in some cases materially, in
accordance with changes in NAV and the intraday value of a Fund’s holdings, as well as the relative supply of and demand for the
Shares on the Exchange. Differences between secondary market prices of Shares and the intraday value of a Fund’s holdings may be
due largely to supply and demand forces in the secondary market, which may not be the same forces as those influencing prices for
securities held by the Fund at a particular time.

Given the fact that Shares can be created and redeemed by authorized participants in Creation Units, the adviser believes that large
discounts or premiums to the NAV of Shares should not be sustained in the long-term. While the creation/ redemption feature is
designed to make it likely that Shares normally will trade close to the value of a Fund’s holdings, market prices are not expected to
correlate exactly to a Fund’s NAV due to timing reasons, supply and demand imbalances and other factors. In addition, disruptions to
creations and redemptions, adverse developments impacting market makers, authorized participants or other market participants,
or high market volatility may result in market prices for Shares of the Fund that differ significantly from its NAV or to the intraday
value of the Fund’s holdings. As a result of these factors, among others, a Fund’s Shares may trade at a premium or discount to
NAV, especially during periods of market volatility.
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Given the nature of the relevant markets for certain of the securities for each Fund except the U.S. Equity ETF, U.S. Mid Cap Equity
ETF and U.S. Small Cap Equity ETF, Shares may trade at a larger premium or discount to NAV than shares of other kinds of ETFs. In
addition, the securities held by such Funds may be traded in markets that close at a different time than the Exchange. Liquidity in
those securities may be reduced after the applicable closing times. Accordingly, during the time when the Exchange is open but after
the applicable market closing, fixing or settlement times, bid/ask spreads and the resulting premium or discount to the Shares’ NAV
may widen.

Cost of Buying or Selling Shares. When you buy or sell Shares of a Fund through a broker, you will likely incur a brokerage commission
or other charges imposed by brokers. In addition, the market price of Shares, like the price of any exchange-traded security, includes
a “bid-ask spread” charged by the market makers or other participants that trade the particular security. The spread of a Fund’s
Shares varies over time based on the Fund’s trading volume and market liquidity and may increase if the Fund’s trading volume, the
spread of the Fund’s underlying securities, or market liquidity decrease. In times of severe market disruption, including when trading
of a Fund’s holdings may be halted, the bid-ask spread may increase significantly. This means that Shares may trade at a discount to
a Fund’s NAV, and the discount is likely to be greatest during significant market volatility.

Short Selling Risk. Shares of the Fund, similar to shares of other issuers listed on a stock exchange, may be sold short and are
therefore subject to the risk of increased volatility and price decreases associated with being sold short.

No Guarantee of Active Trading Market Risk. While Shares are listed on the Exchange, there can be no assurance that active trading
markets for the Shares will be maintained by market makers or by authorized participants. JPMorgan Distribution Services, Inc., the
distributor of a Fund’s Shares (the Distributor), does not maintain a secondary market in the Shares.

Trading Issues Risk. Trading in Shares on the Exchange may be halted due to market conditions or for reasons that, in the view of the
Exchange, make trading in Shares inadvisable. In addition, trading in Shares on the Exchange is subject to trading halts caused by
extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. If a trading halt or unanticipated early closing of the
Exchange occurs, a Shareholder may be unable to purchase or sell Shares of a Fund.

There can be no assurance that the requirements of the Exchange necessary to maintain the listing of a Fund will continue to be met
or will remain unchanged.

Authorized Participant Concentration Risk. Only an authorized participant may engage in creation or redemption transactions
directly with a Fund. Each 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 intermediar-
ies exit the business or are unable to or choose not to proceed with creation and/or redemption orders with respect to a Fund and no
other authorized participant creates or redeems, Shares may trade at a discount to NAV and possibly face trading halts and/or delist-
ing.

Concentration Risk. 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. This concentration increases the risk of loss to the
Fund by increasing its exposure to economic, business, political or regulatory developments that may be adverse to a particular
industry or group of industries.

Diversification Risk. Each Fund is classified as “diversified” under the 1940 Act. However, a Fund may operate as a “non-diversified”
fund, as defined by the 1940 Act, to the approximate extent the Underlying Index is non-diversified. A Fund may, therefore, operate
as non-diversified solely as a result of a change in the relative market capitalization or index weighting of one or more constituents of
the Underlying Index. A non-diversified fund may invest a greater percentage of its assets in a particular issuer or group of issuers
than a diversified fund would. This increased investment in fewer issuers may result in a Fund’s Shares being more sensitive to
economic results of those issuing the securities.

Industry and Sector Focus Risk. At times the Underlying Index and a Fund may increase the relative emphasis of investments in a
particular industry or sector. The prices of securities of issuers in a particular industry or sector may be more susceptible to fluctua-
tions due to changes in economic or business 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 a Fund increase the relative emphasis of investments in a particular industry or sector, a Fund’s share values
may fluctuate in response to events affecting that industry or sector.

Energy Sector Risk. The energy sector of an economy is cyclical and highly dependent on energy prices. The market value of securi-
ties issued by companies in the energy sector may decline for many reasons, including, among other things, changes in the levels and
volatility of global energy prices, energy supply and demand, capital expenditures on exploration and production of energy sources,
energy conservation efforts, exchange rates, interest rates, economic conditions, tax treatment, increased competition and
technological advances. Companies in this sector may be subject to substantial government regulation and contractual fixed pricing,
which may increase the cost of doing business and limit the earnings of these companies. A significant portion of the revenues of
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these companies may depend on a relatively small number of customers, including governmental entities and utilities. As a result,
governmental budget constraints may have a material adverse effect on the stock prices of companies in this sector. Energy
companies may also operate in, or engage in, transactions involving countries with less developed regulatory regimes or a history of
expropriation, nationalization or other adverse policies. Energy companies also face a significant risk of liability from accidents
resulting in injury or loss of life or property, pollution or other environmental problems, equipment malfunctions or mishandling of
materials and a risk of loss from terrorism, political strife and natural disasters. Any such event could have serious consequences for
the general population of the affected area and could have an adverse impact on the Fund’s portfolio and the performance of the
Fund. Energy companies can be significantly affected by the supply of, and demand for, specific products (e.g., oil and natural gas)
and services, exploration and production spending, government subsidization, world events and general economic conditions. Energy
companies may have relatively high levels of debt and may be more likely than other companies to restructure their businesses if
there are downturns in energy markets or in the global economy.

Industrials Sector Risk. The value of securities issued by companies in the industrials sector may be adversely affected by supply
and demand related to their specific products or services and industrials sector products in general. The products of manufacturing
companies may face obsolescence due to rapid technological developments and frequent new product introduction. Government
regulations, world events, economic conditions and exchange rates may adversely affect the performance of companies in the
industrials sector. Companies in the industrials sector may be adversely affected by liability for environmental damage and product
liability claims. The industrials sector may also be adversely affected by changes or trends in commodity prices, which may be
influenced by unpredictable factors. Companies in the industrials sector, particularly aerospace and defense companies, may also be
adversely affected by government spending policies because companies in this sector tend to rely to a significant extent on govern-
ment demand for their products and services.

Consumer Discretionary Risk. The Fund will be sensitive to, and its performance may depend to a greater extent on, the overall
condition of the consumer discretionary sector. Companies engaged in the consumer discretionary sector may be affected by
changes in domestic and international economies, exchange rates, interest rates, competition, consumers’ disposable income and
consumer preferences, social trends and marketing campaigns.

Information Technology Sector Risk. Technology companies face intense competition, both domestically and internationally, which
may have an adverse effect on their profit margins. Technology companies may have limited product lines, markets, financial
resources or personnel. The products of technology companies may face obsolescence due to rapid technological developments,
frequent new product introduction, unpredictable changes in growth rates and competition for the services of qualified personnel.
Companies in the information technology sector are heavily dependent on patent and intellectual property rights. The loss or impair-
ment of these rights may adversely affect the profitability of these companies.

Health Care Sector Risk. Companies in the health care sector are subject to extensive government regulation and their profitability
can be significantly affected by restrictions on government reimbursement for medical expenses, rising costs of medical 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.

Real Estate Securities Risk. The value of real estate securities in general, and REITs in particular, are subject to the same risks as
direct investments in real estate and mortgages, which include, but are not limited to, sensitivity to changes in real estate values and
property taxes, interest rate risk, tax and regulatory risk, fluctuations in rent schedules and operating expenses, adverse changes in
local, regional or general economic conditions, deterioration of the real estate market and the financial circumstances of tenants and
sellers, unfavorable changes in zoning, building, environmental and other laws, the need for unanticipated renovations, unexpected
increases in the cost of energy and environmental factors. While the Fund will not invest directly in mortgages and the REITs in the
Underlying Index are currently limited to equity REITs, the properties in which an equity REIT invests may be subject to mortgage
loans, and the underlying mortgage loans may be subject to the risks of default. The value of REITs will also rise and fall in response
to the management skill and creditworthiness of the issuer. In particular, the value of these securities may decline when interest
rates rise and will also be affected by the real estate market and by the management of the underlying properties. REITs may be
more volatile and/or more illiquid than other types of equity securities. The Fund will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in which it invests in addition to the expenses of the Fund. Publicly traded
REIT share are also subject to “Equity Market Risk.”
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Transactions and Liquidity Risk. A Fund could experience a loss when selling securities to meet redemption requests and its liquid-
ity may be negatively impacted. The risk of loss increases if the redemption requests are large or frequent, occur in times of overall
market turmoil or declining prices for the securities sold, or when the securities a Fund wishes to or is required to sell are illiquid. To
the extent a large proportion of Shares are held by a small number of shareholders (or a single shareholder) including funds or
accounts over which the adviser or its affiliates have investment discretion, a Fund is subject to the risk that these shareholders will
purchase or redeem Shares in large amounts rapidly or unexpectedly, including as a result of an asset allocation decision made by
the adviser or its affiliates. To the extent these larger shareholders transact in the secondary market, such transactions may account
for a large percentage of a Fund’s trading volume on the Exchange, which may have a material effect (upward or downward) on the
market price of Shares. In addition to the other risks described in this section, these transactions could adversely affect the ability of
a Fund to conduct its investment program. A Fund may be unable to sell illiquid securities at its desired time or price or the price at
which the securities have been valued for purposes of a Fund’s NAV. Illiquidity can be caused by a drop in overall market trading
volume, an inability to find a ready buyer, or legal restrictions on the securities’ resale. Certain securities that were liquid when
purchased may later become illiquid, particularly in times of overall economic distress.

Large purchases of Shares may adversely affect a Fund’s performance to the extent that the Fund is delayed in investing new cash
and is required to maintain a larger cash position than it ordinarily would. Large redemptions also could accelerate the realization of
capital gains, increase a Fund’s transaction costs and impact the Fund’s performance. To the extent redemptions are effected in cash,
an investment in a Fund may be less tax-efficient than an investment in an ETF that distributes portfolio securities entirely in-kind.

Exchange-Traded Fund (ETF) and Other Investment Company Risk. A Fund may invest in shares of other investment companies
and ETFs. Shareholders bear both their proportionate share of a Fund’s expenses and similar expenses of the underlying investment
company or ETF when the Fund invests in shares of another investment company or ETF. A Fund is subject to the risks associated
with the ETF or investment company’s investments. The price movement of an index-based ETF may not track the underlying index
and may result in a loss. In addition, ETFs may trade at a price above (premium) or below (discount) their NAV, especially during
periods of significant market volatility or stress causing investors to pay significantly more or less than the value of the ETF’s underly-
ing portfolio. Certain ETF traded on exchanges may be thinly traded and experience large spreads between the “ask” price quoted by
a seller and the “bid” price offered by a buyer.

In October 2020, the SEC adopted certain regulatory changes and took other actions related to the ability of an investment company
to invest in another investment company, including the rescission of exemptive relief issued by the SEC permitting such investments
in excess of statutory limits. These regulatory changes may adversely impact each Fund’s investment strategies and operations.

Securities Lending Risk. Each Fund may engage in securities lending. Securities lending involves counterparty risk, including the risk
that the loaned securities may not be returned or returned in a timely manner and/or a loss of rights in the collateral if the borrower
or the lending agent defaults. This risk is increased when a Fund’s loans are concentrated with a single or limited number of borrow-
ers. In addition, the Fund bears the risk of loss in connection with its investments of the cash collateral it receives from the borrower.
To the extent that the value or return of the Fund’s investments of the cash collateral declines below the amount owed to a borrower,
the Fund may incur losses that exceed the amount it earned on lending the security. In situations where the adviser does not believe
that it is prudent to sell the cash collateral investments in the market, the Fund may borrow money to repay the borrower the
amount of cash collateral owed to the borrower upon return of the loaned securities. This will result in financial leverage, which may
cause the Fund to be more volatile because financial leverage tends to exaggerate the effect of any increase or decrease in the value
of the Fund’s portfolio securities.

Cyber Security Risk. As the use of technology has become more prevalent in the course of business, the Funds have become more
susceptible to operational and financial risks associated with cyber security, including: theft, loss, misuse, improper release, corrup-
tion and destruction of, or unauthorized access to, confidential or highly restricted data relating to a Fund and its shareholders; and
compromises or failures to systems, networks, devices and applications relating to the operations of a Fund and its service providers.
Cyber security risks may result in financial losses to a Fund and its shareholders; the inability of a Fund to transact business with its
shareholders; delays or mistakes in the calculation of a Fund’s NAV or other materials provided to shareholders; the inability to
process transactions with shareholders or other parties; violations of privacy and other laws; regulatory fines, penalties and
reputational damage; and compliance and remediation costs, legal fees and other expenses. A Fund’s service providers (including,
but not limited to, the Adviser, any sub-advisers, administrator, transfer agent, and custodian or their agents), financial intermediar-
ies, companies in which a Fund invests and parties with which a Fund engages in portfolio or other transactions also may be
adversely impacted by cyber security risks in their own businesses, which could result in losses to a Fund or its shareholders. While
measures have been developed which are designed to reduce the risks associated with cyber security, there is no guarantee that
those measures will be effective, particularly since the Funds do not directly control the cyber security defenses or plans of their
service providers, financial intermediaries and companies in which they invest or with which they do business.

MARCH 1, 2021 | 115



Volcker Rule Risk. Pursuant to Section 619 of the Dodd-Frank Wall Street Reform and Consumer Protection Act and certain rules
promulgated thereunder known as the Volcker Rule, if the adviser and/or its affiliates own 25% or more of the outstanding ownership
interests of a Fund after the permitted seeding period from the implementation of a Fund’s investment strategy, a Fund could be
subject to restrictions on trading that would adversely impact a Fund’s ability to execute its investment strategy. Generally, the
permitted seeding period is three years from the implementation of the Fund’s investment strategy. As a result, the adviser and/or its
affiliates may be required to reduce their ownership interests in a Fund at a time that is sooner than would otherwise be desirable,
which may result in a Fund’s liquidation or, if a Fund is able to continue operating, may result in losses, increased transaction costs
and adverse tax consequences as a result of the sale of portfolio securities.

Preferred Stock Risk. Preferred stock generally has a preference as to dividends and liquidation over an issuer’s common stock but
ranks junior to debt securities in an issuer’s capital structure. Unlike interest payments on debt securities, preferred stock dividends
are payable only if declared by the issuer’s board of directors. Preferred stock also may be subject to optional or mandatory redemp-
tion provisions. Because preferred stocks generally pay dividends only after the issuing company makes required payments to hold-
ers of its bonds and other debt, the value of preferred stocks generally is more sensitive than bonds and other debt to actual or
perceived changes in the company’s financial condition or prospects.

For more information about risks associated with the types of investments that a Fund purchases, please read the “Risk/ Return Sum-
mary” and the Statement of Additional Information.

CONFLICTS OF INTEREST

An investment in a Fund is subject to a number of actual or potential conflicts of interest. For example, the Adviser and/or its affili-
ates provide a variety of different services to a Fund, for which the Fund compensates them. As a result, the Adviser and/or its affili-
ates have an incentive to enter into arrangements with a Fund, and face conflicts of interest when balancing that incentive against
the best interests of a Fund. The Adviser and/or its affiliates also face conflicts of interest in their service as investment adviser to
other clients, and, from time to time, make investment decisions that differ from and/or negatively impact those made by the Adviser
on behalf of a Fund. In addition, affiliates of the Adviser provide a broad range of services and products to their clients and are major
participants in the global currency, equity, commodity, fixed income and other markets in which a Fund invests or will invest. In
certain circumstances by providing services and products to their clients, these affiliates’ activities will disadvantage or restrict the
Funds and/or benefit these affiliates. The Adviser may also acquire material non-public information which would negatively affect the
Adviser’s ability to transact in securities for a Fund. JPMorgan and the Funds have adopted policies and procedures reasonably
designed to appropriately prevent, limit or mitigate conflicts of interest. In addition, many of the activities that create these conflicts
of interest are limited and/or prohibited by law, unless an exception is available. For more information about conflicts of interest, see
the Potential Conflicts of Interest section in the Statement of Additional Information.

INDEX CONSTRUCTION RELATED TO THE BETABUILDERS FUNDS

Morningstar® Canada Target Market Exposure IndexSM

The BetaBuilders Canada ETF seeks investment results that closely correspond, before fees and expenses, to the performance of the
Morningstar® Canada Target Market Exposure IndexSM (the “Underlying Index”), which measures the performance of equity securities
traded primarily on the Toronto Stock Exchange. The Underlying Index targets approximately 85% of those stocks by free float
market capitalization, and primarily includes large- and mid-capitalization companies, although small capitalization companies may
be included.

The stocks in the Underlying Index are weighted according to the total number of shares that are publicly owned and available for
trading, which is also known as free float. The components of the Underlying Index, and the degree to which these components
represent certain sectors, are likely to change over time. The Underlying Index is reconstituted semi-annually — in June and
December — to reflect changes in the underlying Global Markets Investable Equity universe. This includes reclassification of
developed and emerging market countries, recalculation of economic segment and large- and mid-capitalization cutoff breakpoints,
free float and total outstanding shares changes. The Underlying Index is rebalanced quarterly — in March, June, September and
December — to reflect any changes in free float and total outstanding shares. An Index Provider may delay or change a scheduled
rebalancing or reconstitution of an Index or the implementation of certain rules at its sole discretion.

Morningstar® Developed Asia Pacific ex-Japan Target Market IndexSM

The BetaBuilders Developed Asia ex-Japan ETF seeks investment results that closely correspond, before fees and expenses, to the
performance of the Morningstar® Developed Asia Pacific ex-Japan Target Market Exposure IndexSM (the “Underlying Index”), which
measures the performance of equity securities from developed Asia-Pacific countries or regions other than Japan, including:
Australia, Hong Kong, New Zealand, and Singapore. The countries represented are likely to change over time. To be included in the
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Underlying Index, the companies must be located in developed markets. Countries are classified as developed if they meet certain
criteria, including that they have annual per capita gross national income in the high-income category (as defined by the World Bank)
for the most recent three years and that the country’s stock markets exhibit transparency, market regulation, operational efficiency
and an absence of broad-based investment restrictions. The Underlying Index targets approximately 85% of the stocks traded on the
primary exchanges in each country or region by free float market capitalization, and primarily includes large- and mid-capitalization
companies, although small capitalization companies may be included.

The stocks in the Underlying Index are weighted according to the total number of shares that are publicly owned and available for
trading, which is also known as free float. The components of the Underlying Index, and the degree to which these components
represent certain sectors, are likely to change over time. The Underlying Index is reconstituted semi-annually — in June and
December — to reflect changes in the underlying Global Markets Investable Equity universe. This includes reclassification of
developed and emerging market countries, recalculation of economic segment and large- and mid-capitalization cutoff breakpoints,
free float and total outstanding shares changes. The Underlying Index is rebalanced quarterly — in March, June, September and
December — to reflect any changes in free float and total outstanding shares. An Index Provider may delay or change a scheduled
rebalancing or reconstitution of an Index or the implementation of certain rules at its sole discretion.

Morningstar® Developed Europe Target Market Exposure IndexSM

The BetaBuilders Europe ETF seeks investment results that closely correspond, before fees and expenses, to the performance of the
Morningstar® Developed Europe Target Market Exposure IndexSM (the “Underlying Index”), which measures the performance of equity
securities from developed European countries or regions, including: Austria, Belgium, Denmark, Finland, France, Germany, Ireland,
Italy, the Netherlands, Norway, Portugal, Spain, Sweden, Switzerland and the United Kingdom. The countries represented are likely to
change over time. To be included in the Underlying Index, the companies must be located in developed markets. Countries are classi-
fied as developed if they meet certain criteria, including that they have annual per capita gross national income in the high-income
category (as defined by the World Bank) for the most recent three years and that the country’s stock markets exhibit transparency,
market regulation, operational efficiency and an absence of broad-based investment restrictions. The Underlying Index targets
approximately 85% of the stocks traded on the primary exchanges in each country by free float market capitalization, and primarily
includes large- and mid-capitalization companies, although small capitalization companies may be included.

The stocks in the Underlying Index are weighted according to the total number of shares that are publicly owned and available for
trading, which is also known as free float. The components of the Underlying Index, and the degree to which these components
represent certain sectors, are likely to change over time. The Underlying Index is reconstituted semi-annually — in June and
December — to reflect changes in the underlying Global Markets Investable Equity universe. This includes reclassification of
developed and emerging market countries, recalculation of economic segment and large- and mid-capitalization cutoff breakpoints,
free float and total outstanding shares changes. The Underlying Index is rebalanced quarterly — in March, June, September and
December — to reflect any changes in free float and total outstanding shares. An Index Provider may delay or change a scheduled
rebalancing or reconstitution of an Index or the implementation of certain rules at its sole discretion.

Morningstar® Developed Markets ex-North America Target Market Exposure IndexSM

The Fund seeks investment results that closely correspond, before fees and expenses, to the performance of the Underlying Index,
which measures the performance of equity securities from developed countries or regions, including: Australia, Austria, Belgium,
Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal,
Singapore, Spain, Sweden, Switzerland and the United Kingdom. The Underlying Index targets approximately 85% of the stocks
traded on the primary exchanges in each country by free float market capitalization, and primarily includes large- and mid-
capitalization companies, although small capitalization companies may be included.

The stocks in the Underlying Index are weighted according to the total number of shares that are publicly owned and available for
trading, which is also known as free float. The components of the Underlying Index, and the degree to which these components
represent certain sectors, are likely to change over time. This includes recalculation of economic segment and large- and mid-
capitalization cutoff breakpoints, free float and total outstanding shares changes. The Underlying Index is rebalanced quarterly — in
March, June, September and December — to reflect any changes in free float and total outstanding shares. An Index Provider may
delay or change a scheduled rebalancing or reconstitution of an Index or the implementation of certain rules at its sole discretion.
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Morningstar® Japan Target Market Exposure IndexSM

The BetaBuilders Japan ETF seeks investment results that closely correspond, before fees and expenses, to the performance of the
Morningstar® Japan Target Market Exposure IndexSM (the “Underlying Index”), which measures the performance of stocks traded
primarily on the Tokyo Stock Exchange or Nagoya Stock Exchange. The Underlying Index targets approximately 85% of those stocks
by free float market capitalization, and primarily includes large- and mid-capitalization companies, although small capitalization
companies may be included.

The stocks in the Underlying Index are weighted according to the total number of shares that are publicly owned and available for
trading, which is also known as free float. The components of the Underlying Index, and the degree to which these components
represent certain sectors, are likely to change over time. The Underlying Index is reconstituted semi-annually — in June and
December — to reflect changes in the underlying Global Markets Investable Equity universe. This includes reclassification of
developed and emerging market countries, recalculation of economic segment and large- and mid-capitalization cutoff breakpoints,
free float and total outstanding shares changes. The Underlying Index is rebalanced quarterly — in March, June, September and
December — to reflect any changes in free float and total outstanding shares. An Index Provider may delay or change a scheduled
rebalancing or reconstitution of an Index or the implementation of certain rules at its sole discretion.

Morningstar® US Target Market Exposure IndexSM

The Fund seeks investment results that closely correspond, before fees and expenses, to the performance of the Underlying Index,
which measures the performance of equity securities in the United States. The Underlying Index targets approximately 85% of those
stocks by free float market capitalization, and primarily includes large- and mid-capitalization companies, although small capitaliza-
tion companies may be included.

The stocks in the Underlying Index are weighted according to the total number of shares that are publicly owned and available for
trading, which is also known as free float. The components of the Underlying Index, and the degree to which these components
represent certain sectors, are likely to change over time. The Underlying Index is reconstituted semi-annually — in June and
December — to reflect changes in the underlying investable equity universe. This includes recalculation of economic segment and
large- and mid-capitalization cutoff breakpoints, free float and total outstanding shares changes. The Underlying Index is rebalanced
quarterly — in March, June, September and December — to reflect any changes in free float and total outstanding shares. An Index
Provider may delay or change a scheduled rebalancing or reconstitution of an Index or the implementation of certain rules at its sole
discretion.

Morningstar® US Mid Cap Target Market Exposure Extended IndexSM

The Fund seeks investment results that closely correspond, before fees and expenses, to the performance of the Underlying Index,
which measures the performance of equity securities in the United States and targets those securities that fall between the 85th and
95th percentiles in market capitalization of the free float adjusted investable universe. The Underlying Index primarily includes mid-
capitalization companies, although large and small capitalization companies may be included.

The stocks in the Underlying Index are weighted according to the total number of shares that are publicly owned and available for
trading, which is also known as free float. The components of the Underlying Index, and the degree to which these components
represent certain sectors, are likely to change over time. The Underlying Index is reconstituted semi-annually — in June and
December — to reflect changes in the underlying investable equity universe. This includes recalculation of economic segment and
large- and mid-capitalization cutoff breakpoints, free float and total outstanding shares changes. The Underlying Index is rebalanced
quarterly — in March, June, September and December — to reflect any changes in free float and total outstanding shares. An Index
Provider may delay or change a scheduled rebalancing or reconstitution of an Index or the implementation of certain rules at its sole
discretion.

MORNINGSTAR® DESCRIPTION AND DISCLAIMER

Morningstar, Inc. is a leading provider of independent investment research in North America, Europe, Australia, and Asia. The
company offers an extensive line of products and services for individual investors, financial advisors, asset managers, retirement
plan providers and sponsors, and institutional investors in the private capital markets.

Morningstar provides data and research insights on a wide range of investment offerings, including managed investment products,
publicly listed companies, private capital markets, and real-time global market data. Morningstar also offers investment management
services through its investment advisory subsidiaries, with approximately $215 billion in assets under advisement and management
as of September 30, 2020. The company has operations in 29 countries.
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The Adviser has entered into licensing agreements with Morningstar to use the Underlying Index. The Fund is entitled to use the
Underlying Index pursuant to a sub-licensing arrangement with the Adviser.

The Fund is not sponsored, endorsed, sold or promoted by Morningstar, Inc., or any of its affiliated companies (collectively,
“Morningstar”). Morningstar makes no representation or warranty, express or implied, to the owners of the Fund or any member of
the public regarding the advisability of investing in securities generally or in the Fund in particular or the ability of the Underlying
Index to track relevant market performance. Morningstar’s only relationship to J.P. Morgan Investment Management Inc. or any of its
affiliates (collectively, the “Adviser”) is the licensing of: (i) certain service marks and service names of Morningstar; and (ii) the
Underlying Index, which is determined, composed and calculated by Morningstar without regard to the Adviser or the Fund.
Morningstar has no obligation to take the needs of the Adviser, the Fund or its owners into consideration in determining, composing
or calculating the Underlying Index. Morningstar is not responsible for and has not participated in the determination of the prices
and amount of the Fund or the timing of the issuance or sale of the Fund or in the determination or calculation of the equation by
which the Fund is converted into cash. Morningstar has no obligation or liability in connection with the administration, marketing or
trading of the Fund.

MORNINGSTAR DOES NOT GUARANTEE THE ACCURACY, COMPLETENESS OR TIMELINESS OF THE UNDERLYING INDEX OR ANY ASSOCI-
ATED DATA AND MORNINGSTAR SHALL HAVE NO LIABILITY FOR ANY ERRORS, OMISSIONS, OR INTERRUPTIONS THEREIN.
MORNINGSTAR MAKES NO WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY THE ADVISER, OWNERS OR USERS
OF THE FUND, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE UNDERLYING INDEX OR ANY DATA INCLUDED THEREIN.
MORNINGSTAR MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY
OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE UNDERLYING INDEX OR ANY DATA INCLUDED THEREIN.
WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL MORNINGSTAR HAVE ANY LIABILITY FOR ANY SPECIAL, PUNITIVE,
INDIRECT, OR CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.

INDEX CONSTRUCTION FOR ALL FUNDS EXCEPT THE BETABUILDERS FUNDS

J.P. Morgan Investment Management Inc. (JPMIM), the adviser and an affiliate of each Fund, is the sponsor of each Underlying Index.
FTSE International Limited, administers, calculates and governs each Underlying Index as the Benchmark Administrator.

JP Morgan Diversified Factor Emerging Markets Equity Index

Component securities included in the Underlying Index for the Emerging Markets Equity ETF are selected from advanced and second-
ary emerging markets (as classified by the Index Provider’s transparent Country Classification Review Process as described on the
Benchmark Administrator’s website) strictly in accordance with guidelines and mandated procedures and are selected primarily from
constituents of the FTSE Emerging Index, a larger FTSE index. The Underlying Index is derived after applying the following
proprietary multi-factor criteria:

1. Liquidity of eligible securities is considered to ensure an investable index;

2. Eligible securities are chosen to provide diversification across emerging market regions and super-sectors;

3. To provide diversification, securities are selected using the following factors: value, momentum and quality, as described in the
Fund’s Risk/Return Summary; and

4. Individual security weights are determined in order to ensure stock level diversification.

The Benchmark Administrator also calculates the value of the Underlying Index, reviews the composition of the Underlying Index and
reconstitutes the Underlying Index on a quarterly basis. An Index Provider may delay or change a scheduled rebalancing or
reconstitution of an Index or the implementation of certain rules at its sole discretion.

JP Morgan Diversified Factor International Equity Index

Component securities included in the Underlying Index for the International Equity ETF are selected from developed equity markets
outside North America strictly in accordance with guidelines and mandated procedures and are selected primarily from the
constituents of the FTSE Developed ex North America Index, a broader FTSE index. The Underlying Index is derived after applying the
following proprietary multi-factor criteria:

1. Liquidity of eligible securities is considered to ensure an investable index;

2. Eligible securities are chosen to provide diversification across international regions and sectors;

3. To provide diversification, securities are selected using the following factors: value, momentum and quality, as described in the
Fund’s Risk/Return Summary; and

4. Individual security weights are determined in order to ensure stock level diversification.
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The Benchmark Administrator also calculates the value of the Underlying Index, reviews the composition of the Underlying Index and
reconstitutes the Underlying Index on a quarterly basis. An Index Provider may delay or change a scheduled rebalancing or
reconstitution of an Index or the implementation of certain rules at its sole discretion.

JP Morgan Diversified Factor US Equity Index

Component securities included in the Underlying Index for the U.S. Equity ETF are selected from U.S. equity markets strictly in
accordance with guidelines and mandated procedures and are selected primarily from the constituents of the Russell 1000 Index, a
broader Russell index. The Underlying Index is derived after applying the following proprietary multi-factor criteria:

1. Liquidity of eligible securities is considered to ensure an investable index;

2. Eligible securities are weighted to provide diversification across sectors;

3. Securities are selected using the following factors: value, momentum and quality, as described in the Fund’s Risk/Return Sum-
mary; and

4. Individual security weights are determined in order to ensure stock level diversification.

The Benchmark Administrator also calculates the value of the Underlying Index, reviews the composition of the Underlying Index and
reconstitutes the Underlying Index on a quarterly basis. An Index Provider may delay or change a scheduled rebalancing or
reconstitution of an Index or the implementation of certain rules at its sole discretion.

JP Morgan Diversified Factor US Mid Cap Equity Index

Component securities included in the Underlying Index for the U.S. Mid Cap Equity ETF are selected from U.S. equity markets strictly
in accordance with guidelines and mandated procedures and are selected primarily from the constituents of the Russell Midcap
Index, a broader Russell index. The Underlying Index is derived after applying the following proprietary multi-factor criteria:

1. Liquidity of eligible securities is considered to ensure an investable index;

2. Eligible securities are weighted to provide diversification across sectors;

3. Securities are selected using the following factors: value, momentum and quality, as described in the Fund’s Risk/Return Sum-
mary; and

4. Individual security weights are determined in order to ensure stock level diversification.

The Benchmark Administrator also calculates the value of the Underlying Index, reviews the composition of the Underlying Index and
reconstitutes the Underlying Index on a quarterly basis. An Index Provider may delay or change a scheduled rebalancing or
reconstitution of an Index or the implementation of certain rules at its sole discretion.

JP Morgan Diversified Factor US Small Cap Equity Index

Component securities included in the Underlying Index for the U.S. Small Cap Equity ETF are selected from U.S. equity markets
strictly in accordance with guidelines and mandated procedures and are selected primarily from the constituents of the Russell 2000
Index, a broader Russell index. The Underlying Index is derived after applying the following proprietary multi-factor criteria:

1. Liquidity of eligible securities is considered to ensure an investable index;

2. Eligible securities are weighted to provide diversification across sectors;

3. Securities are selected using the following factors: relative valuation, price momentum, and quality, as described in the Fund’s
Risk/Return Summary; and

4. Individual security weights are determined in order to ensure stock level diversification.

The Benchmark Administrator also calculates the value of the Underlying Index, reviews the composition of the Underlying Index and
reconstitutes the Underlying Index on a quarterly basis. An Index Provider may delay or change a scheduled rebalancing or
reconstitution of an Index or the implementation of certain rules at its sole discretion.

JP Morgan US Dividend Index

Component securities included in the Underlying Index are selected from U.S. equity markets strictly in accordance with guidelines
and mandated procedures and are selected primarily from the constituents of the Russell 1000 Index, a larger Russell index. The
Underlying Index is derived after applying the following proprietary criteria:

1. Liquidity of eligible securities is considered to ensure an investable index;
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2. Eligible securities are weighted to provide diversification across sectors and to focus on higher yielding sectors;

3. High dividend yielding securities over a rolling twelve month period are selected for the index; and

4. Individual security weights are determined in order to ensure stock level diversification.

The Benchmark Administrator calculates the value of the Underlying Index, reviews the composition of the Underlying Index and
reconstitutes the Underlying Index on a quarterly basis. An Index Provider may delay or change a scheduled rebalancing or
reconstitution of an Index or the implementation of certain rules at its sole discretion.

JP Morgan US Minimum Volatility Index

Component securities included in the Underlying Index are selected from U.S. equity markets strictly in accordance with guidelines
and mandated procedures and are selected primarily from the constituents of the Russell 1000 Index, a larger Russell index. The
Underlying Index is derived after applying the following proprietary criteria:

1. Liquidity of eligible securities is considered to ensure an investable index;

2. Eligible securities are weighted to provide diversification of risk across sectors and to reduce portfolio volatility;

3. Securities with lower volatility of returns are chosen for the index; and

4. Individual security weights are determined in order to ensure stock level diversification.

The Benchmark Administrator calculates the value of the Underlying Index, reviews the composition of the Underlying Index and
reconstitutes the Underlying Index on a quarterly basis. An Index Provider may delay or change a scheduled rebalancing or
reconstitution of an Index or the implementation of certain rules at its sole discretion.

JP Morgan US Momentum Factor Index

Component securities included in the Underlying Index are selected from U.S. equity markets strictly in accordance with guidelines
and mandated procedures and are selected primarily from the constituents of the Russell 1000 Index, a larger Russell index. The
Underlying Index is derived after applying the following proprietary criteria:

1. Liquidity of eligible securities is considered to ensure an investable index;

2. Eligible securities are market capitalization weighted to pro- vide diversification across sectors;

3. Securities are selected using momentum characteristics, as described in the Fund’s Risk/Return Summary; and

4. Individual security weights are determined in order to ensure stock level diversification.

The Benchmark Administrator calculates the value of the Underlying Index, reviews the composition of the Underlying Index and
reconstitutes the Underlying Index on a quarterly basis. An Index Provider may delay or change a scheduled rebalancing or
reconstitution of an Index or the implementation of certain rules at its sole discretion.

JP Morgan US Quality Factor Index

Component securities included in the Underlying Index are selected from U.S. equity markets strictly in accordance with guidelines
and mandated procedures and are selected primarily from the constituents of the Russell 1000 Index, a larger Russell index. The
Underlying Index is derived after applying the following proprietary criteria:

1. Liquidity of eligible securities is considered to ensure an investable index;

2. Eligible securities are market capitalization weighted to pro- vide diversification across sectors;

3. Securities are selected using quality characteristics, as described in the Fund’s Risk/Return Summary; and

4. Individual security weights are determined in order to ensure stock level diversification.

The Benchmark Administrator calculates the value of the Underlying Index, reviews the composition of the Underlying Index and
reconstitutes the Underlying Index on a quarterly basis. An Index Provider may delay or change a scheduled rebalancing or
reconstitution of an Index or the implementation of certain rules at its sole discretion.

MARCH 1, 2021 | 121



JP Morgan US Value Factor Index

Component securities included in the Underlying Index are selected from U.S. equity markets strictly in accordance with guidelines
and mandated procedures and are selected primarily from the constituents of the Russell 1000 Index, a larger Russell index. The
Underlying Index is derived after applying the following proprietary criteria:

1. Liquidity of eligible securities is considered to ensure an investable index;

2. Eligible securities are market capitalization weighted to pro- vide diversification across sectors;

3. Securities are selected using relative valuation characteristics, as described in the Fund’s Risk/Return Summary; and

4. Individual security weights are determined in order to ensure stock level diversification.

The Benchmark Administrator calculates the value of the Underlying Index, reviews the composition of the Underlying Index and
reconstitutes the Underlying Index on a quarterly basis. An Index Provider may delay or change a scheduled rebalancing or
reconstitution of an Index or the implementation of certain rules at its sole discretion.

DISCLAIMER FOR ALL FUNDS EXCEPT BETABUILDERS FUNDS

With respect to the Funds (other than the BetaBuilders Funds), JPMIM does not guarantee nor make any representation or warranty,
express or implied to the shareholders of a Fund or any member of the public regarding the advisability of investing in a Fund or the
ability of any Underlying Index to track performance as intended. All rights in the Underlying Indexes for the Funds other than the
BetaBuilders Funds vest in JPMIM or its licensors. JPMIM does not accept any liability for any errors or omissions in these Underlying
Indexes or the underlying data for these Underlying Indexes, and no party may rely on any indexes or underlying data contained in
this communication. No use or distribution of the Underlying Indexes is permitted without JPMIM’s express written consent.

These Underlying Indexes are not in any way sponsored, endorsed, sold or promoted by FTSE International Limited (“FTSE”), Frank
Russell Company (“Russell”) or the London Stock Exchange Group companies (“LSEG”) (together the “Licensor Parties”) and none of
the Licensor Parties make any claim, prediction, warranty or representation whatsoever, expressly or impliedly, either as to (i) the
results to be obtained from the use of the FTSE or Russell index which provides the universe for the applicable Underlying Index), (ii)
the figure at which the Underlying Index is said to stand at any particular time on any particular day or otherwise, or (iii) the suit-
ability of the Underlying Indexes for the purpose to which each is being put in connection with the applicable Fund. None of the
Licensor Parties have provided or will provide any financial or investment advice or recommendation in relation to the Underlying
Index, to JPMIM or to any third party. None of the Licensor Parties shall be (a) liable or responsible (whether in negligence or
otherwise) to any person for any error or loss in an Underlying Index or (b) under any obligation to advise any person of any error
therein. Use or distribution of any Licensor Party index values (including those of the Underlying Index) in any manner and/or Licen-
sor Party mark requires a license with Licensor Party and/or its licensors.

The Licensor Parties are the source and owner of the trademarks, service marks and copyrights related to the FTSE and Russell
indexes which serve as the universes for the applicable Underlying Indexes. Russell® is a trademark of Frank Russell Company.
Neither FTSE, Russell nor their licensors accept any liability for any errors or omissions in the FTSE or Russell indexes and/or FTSE or
Russell ratings or underlying data and no party may rely on the FTSE or Russell indexes and/or FTSE or Russell ratings and/or
underlying data contained in this communication. No further distribution of FTSE or Russell Data is permitted without FTSE or Rus-
sell’s express written consent. The Licensor Parties do not promote, sponsor or endorse the content of this communication.

DISCLOSURE OF PORTFOLIO HOLDINGS

A description of the policies and procedures with respect to the disclosure of the Funds' portfolio securities is available in the Funds'
Statement of Additional Information.

ADDITIONAL FEE WAIVER AND/OR EXPENSE REIMBURSEMENT

Service providers to a Fund may, from time to time, voluntarily waive all or a portion of any fees to which they are entitled and/or
reimburse certain expenses as they may determine from time to time. A Fund’s service providers may discontinue or modify these
voluntary actions at any time without notice. Performance for a Fund will reflect the voluntary waiver of fees and/or the reimburse-
ment of expenses, if any. Without these voluntary waivers and/or expense reimbursements, performance would be less favorable.
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The Funds' Management and Administration

Each Fund is a series of J.P. Morgan Exchange-Traded Fund Trust, a Delaware statutory trust (the Trust). The Trust is governed by the
Board of Trustees, which is responsible for overseeing all business activities of the Funds.

The Funds' Investment Adviser and Administrator

J.P. Morgan Investment Management Inc. (JPMIM or the adviser) is the investment adviser and administrator to the Funds. JPMIM is
located at 383 Madison Avenue, New York, NY 10179. In addition to managing the Funds' portfolio, JPMIM also provides administrative
services for and oversees the other service providers of the Funds.

JPMIM is a wholly-owned subsidiary of JPMorgan Asset Management Holdings Inc., which is a wholly-owned subsidiary of JPMorgan
Chase & Co. (JPMorgan Chase), a bank holding company.

In rendering investment advisory services to certain Funds, JPMIM uses the portfolio management, research and other resources of a
foreign (non-U.S.) affiliate of JPMIM and may provide services to a Fund through a “participating affiliate” arrangement, as that term
is used in relief granted by the staff of the SEC. Under this relief, U.S. registered investment advisers are allowed to use portfolio
management or research resources of advisory affiliates subject to the regulatory supervision of the registered investment adviser.

Management Fee and Other Expenses

Pursuant to each Fund’s management agreement, JPMIM is entitled to a management fee, incurred daily and paid monthly of a
Fund’s average daily net assets. During the most recent fiscal year ended 10/31/20, JPMIM was paid management fees, as shown
below, as a percentage of a Fund’s average daily net assets:

BetaBuilders Canada ETF 0.19 %
BetaBuilders Developed Asia ex-Japan ETF 0.19
BetaBuilders Europe ETF 0.09
BetaBuilders International Equity ETF 0.07
BetaBuilders Japan ETF 0.19
BetaBuilders U.S. Equity ETF 0.02
BetaBuilders U.S. Mid Cap Equity ETF 0.07
Emerging Markets Equity ETF 0.44
International Equity ETF 0.37
U.S. Equity ETF 0.18
U.S. Mid Cap Equity ETF 0.24
U.S. Small Cap Equity ETF 0.29
U.S. Dividend ETF 0.12
U.S. Minimum Volatility ETF 0.12
U.S. Momentum Factor ETF 0.12
U.S. Quality Factor ETF 0.12
U.S. Value Factor ETF 0.12

Under the management agreement, JPMIM is responsible for substantially all the expenses of each Fund (including expenses of the
Trust relating to each Fund), except for the management fees, payments under a 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 each Fund’s business. Additionally, each Fund shall be responsible for
its non-operating expenses, including brokerage commissions and fees and expenses associated with a Fund’s securities lending
program, if applicable.

A discussion of the basis the Board of Trustees of the Trust used in approving the management agreement for the Funds is available
in the annual report dated October 31, 2020 (except for the BetaBuilders International Equity ETF and BetaBuilders U.S. Mid Cap
Equity ETF) and in the semi-annual report dated April 30, 2020 for the BetaBuilders International Equity ETF and BetaBuilders U.S.
Mid Cap Equity ETF.

The Funds' Management and Administration
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The Portfolio Managers

BetaBuilders Canada ETF, BetaBuilders Developed Asia ex-Japan ETF, BetaBuilders Europe ETF, BetaBuilders
International Equity ETF, BetaBuilders Japan ETF, BetaBuilders U.S. Equity ETF and BetaBuilders U.S. Mid Cap
Equity ETF

The portfolio management team utilizes a team-based approach, and the portfolio management team for each Fund is comprised of
Nicholas D’Eramo, Executive Director, Michael Loeffler, Executive Director, Oliver Furby, Executive Director, and Alex Hamilton, Execu-
tive Director. The team is responsible for managing each Fund on a day to day basis with a goal to seek investment results that
closely correspond, before fees and expenses, to the performance of the Underlying Index. Each portfolio manager is responsible for
various functions related to portfolio management, including, but not limited to, investing cash inflows, coordinating with members
of the portfolio management team to focus on certain portfolios, implementing investment strategy, and researching and reviewing
investment strategy. Mr. D’Eramo has been a portfolio manager for JPMIM since 2005 and an employee of the firm or one of its
predecessors since 1999. Mr. Loeffler has been a portfolio manager for JPMIM since 2004 and has been an employee of the firm or
one of its predecessors since 1999. Mr. Loeffler is a CFA charterholder. Mr. Furby has been a portfolio manager for JPMIM since 2014.
Prior to joining JPMIM, he was a data analysis manager for JPMorgan Chase Bank, N.A. from 2012 to 2014. Before 2012, he worked at
State Teachers Retirement System of Ohio as a portfolio manager. Mr. Hamilton has been a portfolio manager for JPMIM since April
2017. Prior to joining JPMIM, he was an assistant portfolio manager at the Ohio Public Employees Retirement System from 2013 until
2017. Before that time, he worked at Huntington National Bank in the corporate treasury and mortgage capital markets departments.
Mr. Hamilton is a CFA charterholder.

Emerging Markets Equity ETF

The portfolio management team utilizes a team-based approach, and the Fund’s portfolio management team is comprised of Yazann
Romahi, Alistair Lowe, Joe Staines, Kartik Aiyar and Yegang (Steven) Wu. The team is responsible for managing the Fund on a day to
day basis with a goal to seek investment results that closely correspond, before fees and expenses, to the performance of the Fund’s
underlying index. Each portfolio manager is responsible for various functions related to portfolio management, including, but not
limited to, investing cash inflows, coordinating with members of his portfolio management team to focus on certain asset classes,
implementing investment strategy, researching and reviewing investment strategy and overseeing members of his portfolio manage-
ment team that have more limited responsibilities. Dr. Romahi, Managing Director of JPMIM, is the CIO of JPMIM’s Quantitative Beta
Solutions since 2016. Dr. Romahi has been an employee since 2003 and a portfolio manager since 2009. From 2008 to 2016, he was
Global Head of Quantitative Strategies and Research in JPMIM’s Multi-Asset Solutions Team. Mr. Lowe, Managing Director of JPMIM, is
a senior portfolio manager in the Quantitative Beta Solutions Team. Prior to joining the firm in 2018, he was a self-employed
consultant from January 2014 to February 2016 and November 2016 to March 2018 and worked for AlphaSimplex, a quantitative
liquid alternatives manager from February to December 2016. From 2010 to 2014 he was Executive Vice President and Chief Invest-
ment Officer, Global Equities, at State Street Global Advisors (“SSgA”) and served in other capacities at SSgA prior to that time. Dr.
Staines, Vice President of JPMIM and a CFA charterholder, has been a research analyst and portfolio manager in the Quantitative Beta
Solutions Team since 2016. An employee since 2014, he previously was a quantitative analyst in the Quantitative Portfolio Strategies
Team in JPMIM’s Multi-Asset Solutions Team from 2014 to 2016. Prior to joining the firm, he was completing his PhD in Computational
Finance from University College London. Mr. Aiyar, an Associate of JPMIM, has been a research analyst and portfolio manager in the
Quantitative Beta Solutions Team since 2016. An employee since 2013, he was a quantitative analyst in the Quantitative Portfolio
Strategies Team in JPMIM’s Multi-Asset Solutions Team from 2014 to 2016 before which he was an intern and analyst in the Emerging
Markets Risk Team in the JPMorgan Investment Bank. Prior to joining the firm, he was completing his B.A. in History and Economics
from the University of Oxford. Mr. Wu, a Vice President of JPMIM, has been a research analyst and portfolio manager in the Quantita-
tive Beta Solutions Team since 2016. An employee since 2014, he previously was a quantitative analyst in the Quantitative Portfolio
Strategies Team in JPMIM’s Multi-Asset Solutions Team from 2014 to 2016.

International Equity ETF

The portfolio management team utilizes a team-based approach, and the Fund’s portfolio management team is comprised of Yazann
Romahi, Alistair Lowe, Wei (Victor) Li, Joe Staines and Kartik Aiyar. The team is responsible for managing the Fund on a day to day
basis with a goal to seek investment results that closely correspond, before fees and expenses, to the performance of the Fund’s
underlying index. Each portfolio manager is responsible for various functions related to portfolio management, including, but not
limited to, investing cash inflows, coordinating with members of his portfolio management team to focus on certain asset classes,
implementing investment strategy, researching and reviewing investment strategy and overseeing members of his portfolio manage-
ment team that have more limited responsibilities. Mr. Li, Executive Director of JPMIM, is a portfolio manager and Head of Research
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in the Quantitative Beta Solutions Team since 2016. Mr. Li was a quantitative analyst since 2010 and a portfolio manager since 2014in
JPMIM’s Multi-Asset Solutions Team. He is a CFA charterholder and completed a PhD in Communications and Signal Processing.
Information about Messrs. Romahi, Lowe, Staines and Aiyar is discussed earlier in this section.

U.S. Equity ETF, U.S. Mid Cap Equity ETF and U.S. Small Cap Equity ETF

The portfolio management team utilizes a team-based approach, and the Fund’s portfolio management team is comprised of Yazann
Romahi, Alistair Lowe, Joe Staines and Yegang (Steven) Wu. The team is responsible for managing the Fund on a day to day basis with
a goal to seek investment results that closely correspond, before fees and expenses, to the performance of a Fund’s underlying index.
Each portfolio manager is responsible for various functions related to portfolio management, including, but not limited to, investing
cash inflows, coordinating with members of his portfolio management team to focus on certain asset classes, implementing invest-
ment strategy, researching and reviewing investment strategy and overseeing members of his portfolio management team that have
more limited responsibilities. Information about Messrs. Romahi, Lowe, Staines and Wu is discussed earlier in this section.

U.S. Dividend ETF, U.S. Minimum Volatility ETF, U.S. Momentum Factor ETF, U.S. Quality Factor ETF and U.S. Value
Factor ETF

The portfolio management team utilizes a team-based approach, and the portfolio management team for each Fund is comprised of
Yazann Romahi, Alistair Lowe, Joe Staines, Yegang (Steven) Wu and Aijaz Hussain. The team is responsible for managing each Fund
on a day to day basis with a goal to seek investment results that closely correspond, before fees and expenses, to the performance of
the Fund’s underlying index. Each portfolio manager is responsible for various functions related to portfolio management, including,
but not limited to, investing cash inflows, coordinating with members of his portfolio management team to focus on certain asset
classes, implementing investment strategy, researching and reviewing investment strategy and overseeing members of his portfolio
management team that have more limited responsibilities. Mr. Hussain, a Vice President at JPMIM, is a portfolio analyst in the
Quantitative Beta Strategies Team. Prior to joining the firm in 2016, Mr. Hussain worked as an Analytics Consultant at FactSet
Research Systems from 2015 to 2016. Information about Messrs. Romahi, Lowe, Staines and Wu is discussed earlier in this section.

The Statement of Additional Information provides additional information about the portfolio managers’ compensation, other
accounts managed by the portfolio managers and the portfolio managers’ ownership of securities in the Funds.

The Funds' Distributor

JPMorgan Distribution Services, Inc. (the Distributor) is the distributor of the Funds' Shares. The Distributor or its agent distributes
Creation Units for the Funds on an agency basis. The Distributor does not maintain a secondary market in Shares of the Funds. The
Distributor has no role in determining the investment policies of the Funds or the securities that are purchased or sold by the Funds.
The Distributor’s principal address is 1111 Polaris Parkway, Columbus, OH 43240.

Payments to Financial Intermediaries

JPMIM and, from time to time, other affiliates of JPMorgan Chase may, at their own expense and out of their own legitimate profits,
provide cash payments to Financial Intermediaries whose customers invest in Shares of the Funds. For this purpose, Financial
Intermediaries include financial advisors, investment advisers, brokers, financial planners, banks, insurance companies, retirement or
401(k) plan administrators and others, including various affiliates of JPMorgan Chase, that may enter into agreements with JPMIM
and/or its affiliates. These cash payments may relate to marketing activities and presentations, educational training programs, the
support of technology platforms and/or reporting systems, or the Financial Intermediaries’ making Shares of the Funds available to
their customers. Such compensation may provide such Financial Intermediaries with an incentive to favor sales of Shares of the
Funds over other investment options they make available to their customers. See the Statement of Additional Information for more
information.
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BUYING AND SELLING SHARES

In the Secondary Market. Most investors will buy and sell Shares of the Funds in secondary market transactions through brokers.
Shares of the Funds are listed and traded on the secondary market on the Exchange. Shares can be bought and sold throughout the
trading day like other publicly traded shares. There is no minimum investment. Although Shares are generally purchased and sold in
“round lots” of 100 Shares, brokerage firms typically permit investors to purchase or sell Shares in smaller “odd lots,” at no per-
Share price differential. When buying or selling Shares through a broker, you will incur customary brokerage commissions and
charges, and you may pay some or all of the spread between the bid and the offered price in the secondary market on each leg of a
round trip (purchase and sale) transaction. The spread varies over time for Shares of each Fund based on the Fund’s trading volume
and market liquidity, and is generally lower if the Fund has a lot of trading volume and market liquidity.

Shares of the Funds trade on the Exchange at prices that may differ to varying degrees from the daily NAV of the Shares.

Directly with the Fund. Each Fund’s Shares are issued or redeemed by the Fund at NAV per Share only in Creation Units. Investors
such as market makers, large investors and institutions who wish to deal in Creation Units directly with the Fund must have entered
into an authorized participant agreement with the Distributor, or purchase through a dealer that has entered into such an agreement.
Set forth below is a brief description of the procedures applicable to purchases and redemptions of Creation Units. For more detailed
information, see “Creation and Redemption of Creation Unit Aggregations” in the Funds' Statement of Additional Information.

Beneficial Ownership. The Depository Trust Company (DTC) serves as securities depository for the Shares. (The Shares may be held
only in book-entry form; stock certificates will not be issued.) DTC, or its nominee, is the record or registered owner of all outstanding
Shares. Beneficial ownership of Shares will be shown on the records of DTC or its participants (described below). Beneficial owners of
Shares are not entitled to have Shares registered in their names, will not receive or be entitled to receive physical delivery of
certificates in definitive form and are not considered the registered holder thereof. Accordingly, to exercise any rights of a holder of
Shares, each beneficial owner must rely on the procedures of: (i) DTC; (ii) “DTC Participants,” i.e., securities brokers and dealers,
banks, trust companies, clearing corporations and certain other organizations, some of whom (and/or their representatives) own
DTC; and (iii) “Indirect Participants,” i.e., brokers, dealers, banks and trust companies that clear through or maintain a custodial
relationship with a DTC Participant, either directly or indirectly, through which such beneficial owner holds its interests. The Trust
understands that under existing industry practice, in the event the Trust requests any action of holders of Shares, or a beneficial
owner desires to take any action that DTC, as the record owner of all outstanding Shares, is entitled to take, DTC would authorize the
DTC Participants to take such action and that the DTC Participants would authorize the Indirect Participants and beneficial owners
acting through such DTC Participants to take such action and would otherwise act upon the instructions of beneficial owners owning
through them. As described above, the Trust recognizes DTC or its nominee as the owner of all Shares for all purposes. For more
detailed information, see “Book Entry Only System” in the Funds' Statement of Additional Information.

PREMIUM/DISCOUNT INFORMATION

Information about the differences between the daily market price on the Exchange for Shares of a Fund and the Fund’s NAV can be
found on the Fund’s website, www.jpmorganfunds.com. NAV is the price at which a Fund issues and redeems Shares. It is calculated
in accordance with a Fund’s pricing and valuation policies. The market price (“Market Price”) is generally the official closing price of a
Fund’s Shares on the Exchange. A Fund’s Market Price may be at, above (at a premium) or below (at a discount) its NAV. The NAV of a
Fund will fluctuate with changes in the value of its portfolio holdings. The Market Price of a Fund will fluctuate in accordance with
changes in its NAV, as well as market supply and demand. Shareholders may pay more than NAV when they buy Fund Shares and
receive less than NAV when they sell those Shares, because Shares are bought and sold at current market prices. The Market Price is
also used to calculate market returns of a Fund.

PRICING SHARES

Investors that purchase or sell Shares on the secondary market transact at the market price on the Exchange. The market price may
differ from the Fund’s daily NAV and can be affected by market forces of supply and demand, economic conditions and other factors.

The Exchange disseminates the approximate value of Shares of each Fund every fifteen seconds. This approximate value should not
be viewed as a “real-time” update of the NAV per Share of the Fund because the approximate value may not be calculated in the
same manner as the NAV, which is computed only once a day. The approximate value is generally determined by using both current
market quotations and/or price quotations obtained from broker-dealers and other market intermediaries that may trade in the
portfolio securities held by the Fund. As the respective international local markets close, the approximate value will continue to be
updated for foreign exchange rates for the remainder of the U.S. trading day at the prescribed 15 second interval, but certain hold-
ings may not be updated otherwise if such holdings do not trade in the United States. The Funds are not involved in, or responsible
for, the calculation or dissemination of the approximate value and the Funds do not make any representation or warranty as to its
accuracy.

Purchase and Redemption of Shares
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NAV is calculated each business day as of the close of the New York Stock Exchange (NYSE) or Cboe BZX Exchange, Inc. (Cboe), as
applicable, which is typically 4:00 p.m. E.T. On occasion, the NYSE or the Cboe will close before 4:00 p.m. E.T. When that happens,
NAV will be calculated as of the time the NYSE or the Cboe closes, as applicable. The Funds will not treat an intraday unscheduled
disruption or closure in NYSE or the Cboe trading as a closure of the NYSE or the Cboe, as applicable and will calculate NAV as of
4:00 p.m. E.T. if the particular disruption or closure directly affects only the NYSE or the Cboe. The price at which a purchase of a
Creation Unit is effected is based on the next calculation of NAV after the order is received in proper form in accordance with this
prospectus. To the extent a Fund invests in securities that are primarily listed on foreign exchanges or other markets that trade on
weekends or other days when the Fund does not price its Shares, the value of the Fund’s Shares may change on days when you will
not be able to purchase or redeem your Shares. The NAV per share of each Fund is equal to the value of all its assets minus its
liabilities, divided by the number of outstanding shares.

Securities for which market quotations are readily available are generally valued at their current market value. Other securities and
assets, including securities for which market quotations are not readily available, market quotations are determined not to be reli-
able, or, their value has been materially affected by events occurring after the close of trading on the exchange or market on which
the security is principally traded but before the Fund’s NAV is calculated, may be valued at fair value in accordance with policies and
procedures adopted by the Trust’s Board of Trustees. Fair value represents a good faith determination of the value of a security or
other asset based upon specifically applied procedures. Fair valuation may require subjective determinations. There can be no assur-
ance that the fair value of an asset is the price at which the asset could have been sold during the period in which the particular fair
value was used in determining the Fund’s NAV. Use of fair value prices and certain current market valuations could result in a differ-
ence between the prices used to calculate the Fund’s NAV and the prices used by the Underlying Index, which, in turn, could result in
a difference between the Fund’s performance the performance of the Underlying Index.

Equity securities listed on a North American, Central American, South American or Caribbean securities exchange are generally
valued at the last sale price on the exchange on which the security is principally traded. Other foreign equity securities are fair valued
using quotations from independent pricing services, as applicable. The value of securities listed on the NASDAQ Stock Market, Inc. is
generally the NASDAQ official closing price.

Fixed income securities are valued using prices supplied by an approved independent third party or affiliated pricing services or
broker/dealers. Those prices are determined using a variety of inputs and factors as more fully described in the Statement of
Additional Information.

Assets and liabilities initially expressed in foreign currencies are converted into U.S. dollars at the prevailing market rates from an
approved independent pricing service as of 4:00 p.m. E.T.

Shares of ETFs are generally valued at the last sale price on the exchange on which the ETF is principally traded. Shares of other
open-end investment companies are valued at their respective NAVs.

Options traded on U.S. securities exchanges are valued at the composite mean price, using the National Best Bid and Offer quotes.

Options traded on foreign exchanges are valued at the settled price, or if no settled price is available, at the last sale price available
prior to the calculation of the Fund’s NAV and will be fair valued by applying fair value factors provided by independent pricing
services, as applicable, for any options involving equity reference obligations listed on exchanges other than North American, Central
American, South American or Caribbean securities exchanges.

Exchange traded futures are valued at the last sale price available prior to the calculation of the Fund’s NAV. Any futures involving
equity reference obligations listed on exchanges other than North American, Central American, South American or Caribbean securi-
ties exchanges will be fair valued by applying fair value factors provided by independent pricing services, as applicable.

Non-listed over-the-counter futures are valued utilizing market quotations provided by approved pricing services.

Swaps and structured notes are priced generally by an approved independent third party or affiliated pricing service or at an evalu-
ated price provided by a counterparty or broker/dealer.

Any derivatives involving equity reference obligations listed on exchanges other than North American, Central American, South
American or Caribbean securities exchanges will be fair valued by applying fair value factors provided by independent pricing
services, as applicable.

FREQUENT PURCHASES AND REDEMPTIONS

The Funds impose no restrictions on the frequency of purchases and redemptions. The Board of Trustees evaluated the risks of
market timing activities by the Funds' shareholders when they considered that no restriction or policy was necessary. The Board
considered that, unlike mutual funds, each Fund issues and redeems its Shares at NAV only in Creation Units, plus a small amount of
cash, and the Fund’s Shares may be purchased and sold on the Exchange at prevailing market prices.
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TAXES ON DISTRIBUTIONS

Each Fund has elected to be treated and intends to qualify each taxable year as a regulated investment company. A regulated invest-
ment company is not subject to tax at the corporate level on income and gains from investments that are distributed to shareholders.
A Fund’s failure to qualify as a regulated investment company would result in corporate-level taxation and, consequently, a reduction
in income available for distribution to shareholders.

Each Fund can earn income and realize capital gain. Each Fund deducts any expenses and then pays out the earnings, if any, to
shareholders as distributions.

Each Fund, except BetaBuilders Japan ETF, generally declares and distributes net investment income, if any, at least quarterly.
BetaBuilders Japan ETF generally declares and distributes net investment income, if any, at least annually. Each Fund will distribute
net realized capital gain, if any, at least annually. For each taxable year, a Fund will distribute substantially all of its net investment
income and net realized capital gain.

Distributions of net investment income generally are taxable as ordinary income. Dividends of net investment income paid to a non-
corporate U.S. shareholder that are properly reported as qualified dividend income generally will be taxable to such shareholder at a
maximum individual federal income tax rate applicable to “qualified dividend income” of either 15% or 20%, depending on whether
the individual’s income exceeds certain threshold amounts. The amount of dividend income that may be so reported by a Fund
generally will be limited to the aggregate of the eligible dividends received by that Fund. In addition, a Fund must meet certain hold-
ing period and other requirements with respect to the shares on which the Fund received the eligible dividends, and the non-
corporate U.S. shareholder must meet certain holding period and other requirements with respect to the Fund. The amount of a
Fund’s distributions that would otherwise qualify for this favorable tax treatment may be reduced as a result of a Fund’s securities
lending activities or high portfolio turnover rate. Dividends of net investment income that are not reported as qualified dividend
income and dividends of net short-term capital gain will be taxable to a U.S. shareholder as ordinary income.

Distributions of net capital gain (that is, the excess of the net gains from the sale of investments that a Fund owned for more than
one year over the net losses from investments that the Fund owned for one year or less) that are properly reported by a Fund as
capital gain dividends will be taxable as long-term capital gain, regardless of how long you have held your Shares in the Fund. The
maximum individual federal income tax rate applicable to long-term capital gains is generally either 15% or 20%, depending on
whether the individual’s income exceeds certain threshold amounts. Distributions of net short-term capital gain (that is, the excess of
any net short-term capital gain over net long-term capital loss), if any, will be taxable to U.S. shareholders as ordinary income.
Capital gain of a corporate shareholder is taxed at the same rate as ordinary income.

An additional 3.8% Medicare tax is imposed on certain net investment income (including ordinary dividends and capital gain distribu-
tions received from a Fund and net gains from redemptions or other taxable dispositions of Shares) of U.S. individuals, estates and
trusts to the extent that such person’s “modified adjusted gross income” (in the case of an individual) or “adjusted gross income” (in
the case of an estate or trust) exceeds certain threshold amounts.

If you buy Shares of a Fund just before a distribution, you will be subject to tax on the entire amount of the taxable distribution you
receive. Distributions are taxable to you even if they are paid from income or gain earned by a Fund before your investment (and
thus were included in the price you paid for your Shares). Any gain resulting from the sale or exchange of Shares generally will be
taxable as long-term or short-term gain, depending upon how long you have held the Shares.

A Fund’s investment in derivative instruments may require the Fund to accrue and distribute income not yet received. In order to
generate sufficient cash to make the requisite distributions, a Fund may be required to liquidate other investments in its portfolio
that it otherwise would have continued to hold, including at times when it is not advantageous to do so. A Fund’s investment in REIT
securities may also result in the Fund’s receipt of cash in excess of the REIT’s earnings; if the Fund distributes such amounts, such
distribution could constitute a return of capital to Fund shareholders for federal income tax purposes.

A Fund is generally subject to foreign withholding or other foreign taxes, which in some cases can be significant, on any income or
gain from investments in foreign stocks or securities. In that case, a Fund’s total return on those securities would be decreased. A
Fund may generally deduct these taxes in computing its taxable income. Rather than deducting these foreign taxes, if a Fund invests
more than 50% of its assets in the stock or securities of foreign corporations or foreign governments at the end of its taxable year it
may make an election to treat a proportionate amount of eligible foreign taxes as constituting a taxable distribution to each
shareholder, including the Fund. If the Fund invests more than 50% of its assets in the stock or securities of foreign corporations or
foreign governments at the end of its taxable year, or if at least 50% of the value of the Fund’s total assets at the close of each
quarter of its taxable year is represented by interests in other regulated investment companies, it may make an election to treat a
proportionate amount of eligible foreign taxes as constituting a taxable distribution to each shareholder, which would, subject to
certain limitations, generally allow the shareholders to either (i) credit that proportionate amount of taxes against U.S. Federal
income tax liability as a foreign tax credit or (ii) take that amount as an itemized deduction. Any foreign tax withheld on payments
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made “in lieu of” dividends or interest with respect to loaned securities will not qualify for the pass-through of foreign tax credits to
shareholders. Although in some cases a Fund may be able to apply for a refund or a portion of such taxes, the ability to successfully
obtain such a refund may be uncertain.

A Fund’s investment in REIT securities, derivative instruments and so called “passive foreign investment companies” may require the
Fund to accrue and distribute income not yet received. In order to generate sufficient cash to make the requisite distributions, a Fund
may be required to liquidate other investments in its portfolio that it otherwise would have continued to hold, including at times
when it is not advantageous to do so. A Fund’s investment in REIT securities may also result in the Fund’s receipt of cash in excess of
the REIT’s earnings; if the Fund distributes such amounts, such distribution could constitute a return of capital to Fund shareholders
for federal income tax purposes.

A Fund’s transactions in derivatives will be subject to special tax rules, the effect of which may be to accelerate income to the Fund,
defer losses to the Fund, cause adjustments in the holding periods of the Fund’s securities, and convert short-term capital losses into
long-term capital losses. These rules could therefore affect the amount, timing and character of distributions to shareholders. A
Fund’s use of these types of transactions may result in the Fund realizing more short-term capital gain and ordinary income subject
to tax at ordinary income tax rates than it would if it did not engage in such transactions.

Gains from foreign currencies (including foreign currency options, foreign currency swaps, foreign currency futures and foreign cur-
rency forward contracts) currently constitute qualifying income for purposes of the income test applicable to regulated investment
companies, described in more detail in the Statement of Additional Information. However, the Treasury Department has the authority
to issue regulations (possibly with retroactive effect) excluding from the definition of “qualifying income” a Fund’s foreign currency
gains to the extent that such income is not directly related to a Fund’s principal business of investing in stock or securities.

Please see the Statement of Additional Information for additional discussion of the tax consequences of the above-described and
other investments to a Fund and its shareholders.

The dates on which dividends and capital gain, if any, will be distributed are available online at www.jpmorganfunds.com.

Early in each calendar year, you will receive a notice showing the amount of distributions you received during the preceding calendar
year and the tax status of those distributions.

Any foreign shareholder would generally be subject to U.S. tax withholding on distributions by a Fund, as discussed in the Statement
of Additional Information.

Any investor for whom a Fund does not have a valid Taxpayer Identification Number may be subject to backup withholding.

The tax considerations described in this section do not apply to tax-deferred accounts or other non-taxable entities.

TAXES ON EXCHANGE-LISTED SHARES SALES

Currently, any capital gain or loss realized upon a sale of Shares is generally treated as long-term capital gain or loss if the Shares
have been held for more than one year and as short-term capital gain or loss if the Shares have been held for one year or less.
Capital loss realized on the sale or exchange of Shares held for six months or less will be treated as long-term capital loss to the
extent of any capital gain dividends received by the shareholder. The ability to deduct capital losses may be limited.

TAXES ON PURCHASE AND REDEMPTION OF CREATION UNITS

At the time of purchase, an Authorized Participant who exchanges equity securities for Creation Units generally will recognize a gain
or loss. The gain or loss will be equal to the difference between the market value of the Creation Units at the time and the
exchanger’s aggregate basis in the securities surrendered and the cash paid. At redemption, a person who exchanges Creation Units
for equity securities will generally recognize a gain or loss equal to the difference between the exchanger’s basis in the Creation Units
and the aggregate market value of the securities received and the cash received in connection with the redemption. The Internal
Revenue Service, however, may assert that a loss realized upon an exchange of securities for Creation Units cannot be deducted cur-
rently under the rules governing “wash sales” on the basis that there has been no significant change in economic position. Persons
exchanging securities should consult their own tax advisor with respect to whether the wash sale rules apply and when a loss might
be deductible.

Under current federal tax laws, any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term
capital gain or loss if the Shares have been held for more than one year and as a short-term capital gain or loss if the Shares have
been held for one year or less.

If you purchase or redeem Creation Units, you will be sent a confirmation statement showing how many and at what price you
purchased or sold Shares.
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The above is a general summary of tax implications of investing in the Funds. Because each investor’s tax consequences are unique,
please consult your tax advisor to see how investing in a Fund and, for individuals and S corporations, selection of a particular cost
method of accounting will affect your own tax situation.

AVAILABILITY OF PROXY VOTING RECORD

The Trustees have delegated the authority to vote proxies for securities owned by the Funds to JPMIM. A copy of each Fund’s voting
record for the most recent 12-month period ended June 30 is available on the SEC’s website at www.sec.gov or on the Funds' website
at www.jpmorganfunds.com no later than August 31 of each year. Each Fund’s proxy voting record will include, among other things, a
brief description of the matter voted on for each portfolio security, and will state how each vote was cast, for example, for or against
the proposal.

TAX-ADVANTAGED PRODUCT STRUCTURE

Unlike interests in many conventional mutual funds, the Shares are traded throughout the day on a national securities exchange,
whereas mutual fund interests are typically only bought and sold at closing NAVs. The Shares have been designed to be tradable in
the secondary market on a national securities exchange on an intra-day basis, and to be created and redeemed in Creation Units at
each day’s next calculated NAV. For each of the Funds, except Emerging Markets Equity ETF, Shares are created and redeemed
principally in kind. For Emerging Markets Equity ETF, Shares are created and redeemed partially in cash. The in-kind arrangements
are designed to protect ongoing shareholders from adverse effects on a Fund’s portfolio that could arise from frequent cash creation
and redemption transactions. In a conventional mutual fund, redemptions can have an adverse tax impact on taxable shareholders
because the mutual fund may need to sell portfolio securities to obtain cash to meet fund redemptions. These sales may generate
taxable gains for the shareholders of the mutual fund, whereas the Shares’ in-kind redemption mechanism generally will not lead to
a tax event for a Fund or its ongoing shareholders.

OTHER INFORMATION

For purposes of the Investment Company Act of 1940 (1940 Act), each Fund is treated as a registered investment company. Section
12(d)(1) of the 1940 Act restricts investments by investment companies in the securities of other investment companies, including
Shares of the Funds. Registered investment companies are permitted to invest in a Fund beyond the limits set forth in Section 12(d)(1)
subject to certain terms and conditions set forth in an SEC exemptive order issued to the Trust, including that such investment
companies enter into an agreement with the Funds.
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The financial highlights table is intended to help you understand a Fund’s financial performance for the past five fiscal years
or the period of a Fund’s operations, as applicable. Certain information reflects financial results for a single Fund share. The
total returns in the table represent the rate that an investor would have earned (or lost) on an investment in a Fund (assum-
ing reinvestment of all dividends and distributions). The information for each period presented has been audited by
PricewaterhouseCoopers LLP, whose reports, along with a Fund’s financial statements, are included in the Fund’s annual
report, which is available upon request.

To the extent a Fund invests in other funds, the total Annual Operating Expenses included in the Fee Table will not correlate
to the ratio of expenses to average net assets in the financial highlights below.

Per share operating performance

Investment operations Distributions

Net asset
value,

beginning
of period

Net
investment

income
(loss) (b)

Net realized
and unrealized

gains
(losses) on

investments

Total from
investment
operations

Net
investment

income

Net asset
end of
period

Market
price,

end of
period

JPMorgan BetaBuilders Canada ETF
Year Ended October 31, 2020 $24.89 $0.65 $ (1.91) $ (1.26) $(0.63) $23.00 $ 23.05
Year Ended October 31, 2019 22.59 0.66 2.24 2.90 (0.60) 24.89 24.90
August 7, 2018 (g) through October 31, 2018 24.65 0.14 (2.15) (2.01) (0.05) 22.59 22.62
JPMorgan BetaBuilders Developed Asia ex-Japan ETF
Year Ended October 31, 2020 25.31 0.79 (2.83) (2.04) (0.79) 22.48 22.55
Year Ended October 31, 2019 22.68 1.05 2.58 3.63 (1.00) 25.31 25.27
August 7, 2018 (g) through October 31, 2018 25.36 0.22 (2.73) (2.51) (0.17) 22.68 22.69
JPMorgan BetaBuilders Europe ETF
Year Ended October 31, 2020 24.36 0.54 (2.72) (2.18) (0.54) 21.64 21.67
Year Ended October 31, 2019 22.59 0.90 1.65 2.55 (0.78) 24.36 24.39
June 15, 2018 (g) through October 31, 2018 24.79 0.13 (2.30) (2.17) (0.03) 22.59 22.64
JPMorgan BetaBuilders International Equity ETF
December 3, 2019 (g) through October 31, 2020 49.79 1.05 (4.26)(j) (3.21) (0.38) 46.20 46.29
JPMorgan BetaBuilders Japan ETF
Year Ended October 31, 2020 24.54 0.42 (0.19) 0.23 (0.57) 24.20 24.32
Year Ended October 31, 2019 22.72 0.48 1.48 1.96 (0.14) 24.54 24.57
June 15, 2018 (g) through October 31, 2018 24.79 0.24 (2.31) (2.07) — 22.72 22.68
JPMorgan BetaBuilders U.S. Equity ETF
Year Ended October 31, 2020 54.60 1.14 4.83 5.97 (0.98) 59.59 59.58
March 12, 2019 (g) through October 31, 2019 50.14 0.68 4.29 4.97 (0.51) 54.60 54.61
JPMorgan BetaBuilders U.S. Mid Cap Equity ETF
April 14, 2020 (g) through October 31, 2020 50.78 0.33 13.32(j) 13.65 (0.27) 64.16 64.06

(a) Annualized for periods less than one year, unless otherwise indicated.
(b) Calculated based upon average shares outstanding.
(c) Not annualized for periods less than one year.
(d) Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the net asset values for

financial reporting purposes and the returns based upon those net asset values may differ from the net asset values and returns for shareholder transac-
tions.

(e) Prior to December 9, 2019, market price return was calculated assuming an initial investment made at the market price at the beginning of the reporting
period, reinvestment of all dividends and distributions at market price during the period, and sale at the market price on the last day of the period. The
price used to calculate the market price return was the midpoint of the bid/ask spread at the close of business on the listing exchange of the fund. Effective
December 9, 2019, the closing price was used to calculate the market price return; however, any prices used in the calculation for market price return prior
to December 9, 2019, would have used the midpoint of the bid/ask spread at the close of business on the exchange.

(f) Prior to November 1, 2019, the Fund may have waived fees if expenses exceeded the expense cap. On November 1, 2019, the Fund adopted a unitary fee
structure where a management fee is accrued by the fund based on prior day net assets and other expenses are paid by the Advisor.

(g) Commencement of operations.
(h) Since the Shares of the Fund did not trade in the secondary market until the day after the Fund’s inception, for the period from the inception to the first

day of secondary market trading, the NAV is used as a proxy for the secondary market trading price to calculate the market returns.
(i) Certain non-recurring expenses incurred by the Fund were not annualized for the period indicated.
(j) Calculation of the net realized and unrealized gains (losses) per share does not correlate with the Fund’s net realized and unrealized gains (losses)

presented in the Statement of Operations due to the timing of capital transactions in relation to the fluctuating market values of the Fund’s investments.
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Ratios/Supplemental data

Ratios to average net assets (a)

Total
return (c)(d)

Market
price
total

return (c)(e)

Net assets,
end of
period

Net
expenses

Net
investment

income
(loss)

Expenses
without waivers

and reimbursements

Portfolio
turnover
rate (c)

(4.98)% (4.81)% $ 3,640,211,260 0.19% 2.74% 0.19% 4%
13.08 12.97 3,800,754,020 0.19 2.73 0.34(f) 7
(8.18) (8.05)(h) 2,044,698,826 0.19(i) 2.55 0.37(i)(f) 1

(7.87) (7.45) 1,465,970,894 0.19 3.40 0.19 6
16.18 15.94 1,442,853,830 0.19 4.22 0.39(f) 7
(9.97) (9.93)(h) 603,313,934 0.19(i) 3.94 0.45(i)(f) 2

(8.92) (8.90) 3,701,005,509 0.09 2.33 0.09 5
11.43 11.32 3,853,145,624 0.09 3.83 0.25(f) 7
(8.75) (8.55)(h) 1,314,930,292 0.09(i) 1.45 0.34(i)(f) 2

(6.45) (6.27)(h) 1,866,670,302 0.07 2.40 0.07 8

0.87 1.24 5,323,035,447 0.19 1.77 0.19 5
8.74 9.07 4,318,521,919 0.19 2.14 0.33(f) 4

(8.35) (8.51)(h) 2,336,087,667 0.19(i) 2.63 0.37(i)(f) 5

11.09 11.05 238,372,575 0.02 1.99 0.02 4
9.95 9.97(h) 46,409,125 0.02 2.01 0.02 3

26.91 26.71(h) 988,131,953 0.07 0.91 0.07 7
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Per share operating performance

Investment operations Distributions

Net asset
value,

beginning
of period

Net
investment

income
(loss) (b)

Net realized
and unrealized

gains
(losses) on

investments

Total from
investment
operations

Net
investment

income

Net asset
value,
end of
period

Market
price,
end of
period

JPMorgan Diversified Return Emerging Markets Equity
ETF
Year Ended October 31, 2020 $54.43 $ 1.46 $ (7.48) $ (6.02) $ (1.94) $46.47 $ 46.21
Year Ended October 31, 2019 50.91 2.07 2.97 5.04 (1.52) 54.43 54.50
Year Ended October 31, 2018 57.15 1.59 (5.37) (3.78) (2.46) 50.91 50.83
Year Ended October 31, 2017 48.68 1.50 7.56 9.06 (0.59) 57.15 57.36
Year Ended October 31, 2016 45.23 1.04 3.72 4.76 (1.31) 48.68 48.98
JPMorgan Diversified Return International Equity ETF
Year Ended October 31, 2020 55.06 1.35 (5.01) (3.66) (1.56) 49.84 49.86
Year Ended October 31, 2019 53.10 1.77 1.90 3.67 (1.71) 55.06 55.02
Year Ended October 31, 2018 59.18 1.51 (5.29) (3.78) (2.30) 53.10 52.98
Year Ended October 31, 2017 50.00 1.43 8.57 10.00 (0.82) 59.18 59.36
Year Ended October 31, 2016 51.17 1.28 (1.37)(g) (0.09) (1.08) 50.00 50.17
JPMorgan Diversified Return U.S. Equity ETF
Year Ended October 31, 2020 76.44 1.65 (2.82) (1.17) (1.75) 73.52 73.50
Year Ended October 31, 2019 69.92 1.66 6.34 8.00 (1.48) 76.44 76.45
Year Ended October 31, 2018 68.52 1.39 1.88 3.27 (1.87) 69.92 69.93
Year Ended October 31, 2017 57.06 1.17 10.75 11.92 (0.46) 68.52 68.55
Year Ended October 31, 2016 54.13 1.10 2.09(g) 3.19 (0.26) 57.06 57.08
JPMorgan Diversified Return U.S. Mid Cap Equity ETF
Year Ended October 31, 2020 67.13 1.18 (2.38) (1.20) (1.16) 64.77 64.72
Year Ended October 31, 2019 62.24 1.18 4.78 5.96 (1.07) 67.13 67.17
Year Ended October 31, 2018 62.06 1.06 0.59 1.65 (1.47) 62.24 62.25
Year Ended October 31, 2017 51.65 0.89 10.02 10.91 (0.50) 62.06 62.08
May 11, 2016 (h) through October 31, 2016 50.00 0.42 1.23 1.65 — 51.65 51.64
JPMorgan Diversified Return U.S. Small Cap Equity ETF
Year Ended October 31, 2020 30.84 0.44 (2.01) (1.57) (0.40) 28.87 28.94
Year Ended October 31, 2019 29.58 0.42 1.22 1.64 (0.38) 30.84 30.87
Year Ended October 31, 2018 28.95 0.33 0.73 1.06 (0.43) 29.58 29.58
November 15, 2016 (h) through October 31, 2017 25.00 0.28 3.71 3.99 (0.04) 28.95 29.00

(a) Annualized for periods less than one year, unless otherwise indicated.
(b) Calculated based upon average shares outstanding.
(c) Not annualized for periods less than one year.
(d) Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the net asset values for

financial reporting purposes and the returns based upon those net asset values may differ from the net asset values and returns for shareholder transac-
tions.

(e) Prior to December 9, 2019, market price return was calculated assuming an initial investment made at the market price at the beginning of the reporting
period, reinvestment of all dividends and distributions at market price during the period, and sale at the market price on the last day of the period. The
price used to calculate the market price return was the midpoint of the bid/ask spread at the close of business on the listing exchange of the fund. Effective
December 9, 2019, the closing price was used to calculate the market price return; however, any prices used in the calculation for market price return prior
to December 9, 2019, would have used the midpoint of the bid/ask spread at the close of business on the exchange.

(f) Prior to November 1, 2019, the Fund may have waived fees if expenses exceeded the expense cap. On November 1, 2019, the Fund adopted a unitary fee
structure where a management fee is accrued by the fund based on prior day net assets and other expenses are paid by the Advisor.

(g) Calculation of the net realized and unrealized gains (losses) per share does not correlate with the Fund’s net realized and unrealized gains (losses)
presented in the Statement of Operations due to the timing of capital transactions in relation to the fluctuating market values of the Fund’s investments.

(h) Commencement of operations.
(i) Since the Shares of the Fund did not trade in the secondary market until the day after the Fund’s inception, for the period from the inception to the first

day of secondary market trading, the NAV is used as a proxy for the secondary market trading price to calculate the market returns.
(j) Certain non-recurring expenses incurred by the Fund were not annualized for the period indicated.
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Ratios/Supplemental data

Ratios to average net assets (a)

Total
return (c)(d)

Market
price
total

return (c)(e)

Net assets,
end of
period

Net
expenses

Net
investment

income
(loss)

Expenses
without waivers

and reimbursements

Portfolio
turnover
rate (c)

(11.20)% (11.80)% $ 213,760,142 0.44% 2.97% 0.44% 26%
10.00 10.31 353,795,416 0.45 3.87 0.87(f) 51
(6.93) (7.43) 213,804,252 0.45 2.80 0.96(f) 53
18.95 18.65 165,741,046 0.45 2.85 1.06(f) 60
11.02 11.63 43,809,461 0.45 2.33 1.91(f) 44

(6.72) (6.62) 867,200,124 0.37 2.61 0.37 23
7.05 7.23 1,282,867,303 0.38 3.27 0.41(f) 25

(6.72) (7.22) 1,444,332,261 0.40 2.57 0.44(f) 28
20.35 20.30 1,159,887,006 0.43 2.63 0.51(f) 29
(0.15) 0.41 470,042,716 0.43 2.56 0.75(f) 27

(1.40) (1.44) 536,709,641 0.18 2.26 0.18 21
11.65 11.65 802,625,997 0.19 2.27 0.37(f) 24
4.74 4.70 559,362,329 0.19 1.95 0.41(f) 32

20.99 21.02 356,298,771 0.21 1.83 0.47(f) 27
5.92 5.90 125,538,258 0.29 1.95 0.90(f) 22

(1.66) (1.79) 220,207,846 0.24 1.86 0.24 28
9.73 9.78 187,973,791 0.24 1.82 0.43(f) 25
2.59 2.57 112,028,180 0.24 1.64 0.50(f) 35

21.25 21.31 62,063,250 0.26 1.54 0.62(f) 31
3.30 3.28(i) 36,153,888 0.34(j) 1.69 1.02(j)(f) 15

(4.99) (4.85) 148,672,825 0.29 1.54 0.29 30
5.64 5.75 140,343,327 0.29 1.40 0.54(f) 43
3.61 3.43 96,135,254 0.29 1.08 0.61(f) 30

15.96 16.16(i) 55,011,105 0.31(j) 1.08 0.97(j)(f) 24
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Per share operating performance

Investment operations Distributions

Net asset
value,

beginning
of period

Net
investment

income
(loss) (b)

Net realized
and unrealized

gains
(losses) on
investments

Total from
investment
operations

Net
investment

income

Net asset
value,
end of
period

Market
price,
end of
period

JPMorgan U.S. Dividend ETF
Year Ended October 31, 2020 $ 27.09 $ 0.91 $(3.79) $(2.88) $(0.90) $ 23.31 $23.26
Year Ended October 31, 2019 24.92 0.93 2.11 3.04 (0.87) 27.09 27.10
November 8, 2017 (f) through October 31, 2018 25.00 0.96 (0.17) 0.79 (0.87) 24.92 24.90
JPMorgan U.S. Minimum Volatility ETF
Year Ended October 31, 2020 30.21 0.67 (1.10) (0.43) (0.72) 29.06 28.97
Year Ended October 31, 2019 26.14 0.64 3.95 4.59 (0.52) 30.21 30.23
November 8, 2017 (f) through October 31, 2018 25.00 0.59 1.08 1.67 (0.53) 26.14 26.14
JPMorgan U.S. Momentum Factor ETF
Year Ended October 31, 2020 29.04 0.35 4.63 4.98 (0.34) 33.68 33.74
Year Ended October 31, 2019 25.98 0.37 2.99 3.36 (0.30) 29.04 29.05
November 8, 2017 (f) through October 31, 2018 25.00 0.35 0.95 1.30 (0.32) 25.98 25.99
JPMorgan U.S. Quality Factor ETF
Year Ended October 31, 2020 29.74 0.56 1.70 2.26 (0.47) 31.53 31.54
Year Ended October 31, 2019 26.56 0.58 3.11 3.69 (0.51) 29.74 29.76
November 8, 2017 (f) through October 31, 2018 25.00 0.52 1.52 2.04 (0.48) 26.56 26.56
JPMorgan U.S. Value Factor ETF
Year Ended October 31, 2020 27.29 0.77 (2.29) (1.52) (0.78) 24.99 24.90
Year Ended October 31, 2019 25.21 0.75 1.97 2.72 (0.64) 27.29 27.30
November 8, 2017 (f) through October 31, 2018 25.00 0.64 0.16 0.80 (0.59) 25.21 25.21

(a) Annualized for periods less than one year, unless otherwise indicated.
(b) Calculated based upon average shares outstanding.
(c) Not annualized for periods less than one year.
(d) Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the net asset values for

financial reporting purposes and the returns based upon those net asset values may differ from the net asset values and returns for shareholder transac-
tions.

(e) Prior to December 9, 2019, market price return was calculated assuming an initial investment made at the market price at the beginning of the reporting
period, reinvestment of all dividends and distributions at market price during the period, and sale at the market price on the last day of the period. The
price used to calculate the market price return was the midpoint of the bid/ask spread at the close of business on the listing exchange of the fund. Effective
December 9, 2019, the closing price was used to calculate the market price return; however, any prices used in the calculation for market price return prior
to December 9, 2019, would have used the midpoint of the bid/ask spread at the close of business on the exchange.

(f) Commencement of operations.
(g) Since the Shares of the Fund did not trade in the secondary market until the day after the Fund’s inception, for the period from the inception to the first

day of secondary market trading, the NAV is used as a proxy for the secondary market trading price to calculate the market returns.
(h) Prior to November 1, 2019, the Fund may have waived fees if expenses exceeded the expense cap. On November 1, 2019, the Fund adopted a unitary fee

structure where a management fee is accrued by the fund based on prior day net assets and other expenses are paid by the Advisor.
(i) Certain non-recurring expenses incurred by the Fund were not annualized for the period indicated.
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Ratios to average net assets (a)

Total
return (c)(d)

Market
price
total

return (c)(e)

Net assets,
end of
period

Net
expenses

Net
investment

income
(loss)

Expenses
without waivers

and reimbursements

Portfolio
turnover
rate (c)

(10.50)% (10.72)% $ 34,965,403.00 0.12% 3.78% 0.12% 26%
12.57 12.69 40,631,525 0.12 3.59 0.63(h) 20
3.08 2.99(g) 27,411,126 0.12(i) 3.81 0.76(h)(i) 24

(1.32) (1.69) 37,773,538 0.12 2.29 0.12 23
17.82 17.90 107,244,658 0.12 2.22 0.54(h) 15
6.69 6.69(g) 27,445,770 0.12(i) 2.33 0.76(h)(i) 17

17.33 17.50 134,743,086 0.12 1.11 0.12 39
13.06 13.06 56,620,589 0.12 1.35 0.55(h) 52
5.17 5.21(g) 28,575,370 0.12(i) 1.32 0.74(h)(i) 44

7.72 7.68 384,671,209 0.12 1.81 0.12 20
14.10 14.18 107,067,872 0.12 2.05 0.50(h) 21
8.15 8.15(g) 29,215,267 0.12(i) 2.01 0.74(h)(i) 22

(5.39) (5.76) 62,468,155 0.12 2.99 0.12 25
11.01 11.05 66,849,642 0.12 2.90 0.52(h) 22
3.12 3.12(g) 28,986,509 0.12(i) 2.52 0.75(h)(i) 26
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HOW TO REACH US

MORE INFORMATION

For investors who want more information on the Funds the
following documents are available free upon request:

ANNUAL AND SEMI-ANNUAL REPORTS
The Funds' annual and semi-annual reports contain more
information about each Fund’s investments and
performance. The annual report also includes details about
the market conditions and investment strategies that have a
significant effect on each Fund’s performance.

STATEMENT OF ADDITIONAL INFORMATION (SAI)
The SAI contains more detailed information about the Funds
and their policies. It is incorporated by reference into this
prospectus. This means, by law, it is considered to be part
of this prospectus.

You can get a free copy of these documents and other
information, or ask us any questions, by calling us at 1-844-
457-6383 (844-4JPM ETF) or writing to:

J.P. Morgan Exchange-Traded Funds
277 Park Avenue
New York, NY 10172

If you buy your shares through a Financial Intermediary, you
should contact that Financial Intermediary directly for more
information. You can also find information online at
www.jpmorganfunds.com.

Reports, a copy of the SAI, and other information about the
Funds are also available on the EDGAR Database on the
Commission’s Internet site at http://www.sec.gov, and copies
of this information may be obtained, after paying a duplicat-
ing fee, by electronic request at the following E-mail
address: publicinfo@sec.gov.

Investment Company Act File No. for the Funds is 811-22903.

©JPMorgan Chase & Co., 2021. All rights reserved. March 2021.

PR-ETF-321


