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Free Writing Prospectus
Filed Pursuant to Rule 433

Registration Statement No. 333-177923

JPMorgan
The S&P 500° Daily RC2 8% Excess Return Index

Dated May 16, 2013

Performance Update - May 2013

COVERVIEW

The S&P 500 Daily 8% RC2 Excess Return Index (the
“Index” or "S&F 500 Daily RC2") is intended to provide
investors with exposure to broad U .S equities with the
potential for greater stability and lower overall risk when
compared to the S&P 500% Total Return Index.

Hypothetical and Actual Historical Performance
{(April 30, 2003 to April 30, 2013)"
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Key Features of the Index g
B Exposure tothe S&P S00® Total Return Index with the overlay of ¢ 1o 20%
risk control mechanism that targets an annualized volatility of 8%

m Ability to dynamically allocate exposure betwean the S&P 500® o | oo
Total Return Index and US government bond futures. Sep-0 Sep-0 Sep-0

B Exposure adjusted on a daily basis based on the historical 5 E SRS St
wvolatilities and correlations batween the S&P 500® Total Return Index
(the "Underlying Equity Index") and the S&P 10 Year Treasury Note —Equly exposure (iGM) == S5P 500 Daly RC2

Futures Index Total Return (the "Underlying Bond Index") .

B Potential for enhanced returns compared with the first genaration gel Volasily

Risk Control Indices via an allocation in US government bond futures

B Levels published daily by Standard & Poor's on Bloomberg under
the ticker SPXBUEZ

Recent Index Performance

April 2013 March 2013 February 2013
Historical Return® 1.17% 2.65% 1.22%
Comparative Hypothetical and Historical Total Retumns (%), Volatility (%) and Correlation = April 30, 2013
Ten Year Ten Year
One Year Threa Year Annualzed Frwa Yaar Annualized Annualized Ten Year
Retum’ Retum’ Annualized Return’ Return’ Volatiity!  Sharpe Ratio®  Correlation®
:Z":fm‘ﬁ it Tl el 10.6% 9.1% 6.1% 56% 8.1% 701% 100.0%
S&P 500 Index 14.3% 10.4% 2.9% 57% 20.5% 27 8% 78.5%
May 14, 2013
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Notes

' Represents the performance of the Index based on, as applicable 10 the relevant measurement peniod, the hypothetical backisted daily Index closing levels from

Aprl 30, 2003 through Juna 2, 2011, and the actual historical parformance of the Index based on the daily Index chsing level from Juna 3, 2011 through

Aprl 30, 2013, as well as the parformance of the S&P 5008 Index over the same perod. For purposes of hese examples, each index was set equalto 100 atthe

beginning of the relevant measurement penod and returns calculated anthmeticaly (not compounded). There is no guarantee the Index will autperfam the S&P SO0 Index or any

altemative investment strategy. Source: Bloomberg and JPMaorgan.

1 Calculated based on the annualized standard deviation for the ten year penod prior fo April 30, 2013, Past performance is not indicative of future retums.

¥ The historical volatility levels of the S&P 500\ Index are presented for infarmational purposes only and have inherent limitafions, For the purpose of this graph, volatility is calculated
in accordance with Standard & Poor's offidal methodobgy used in the calculation of the S&P 500® RC2 Index. No representation is made that in the future the S&P 500® Index will
have the volafiity shown above, Altemative modeling techniques or assumpfons might produce significantly different results and may prove to be more appropriate. The hypothetical
equity exposure obtained from such back-testing should not ba considered indicatve of the actual exposure that would be assigned during your investment in the Index. No
representation is made that the actual periormance of the Index woulkd result in exposure consistent with the hypothetical exposure displayed in the precading graph. Acual annualized
volatilifes and exposures will vary, perhaps matenially, from this analysis. Source: Bloomberg and JFPMorgan.

* Correlation is calculated from the historical retumns, as applicable to the relevant measuremant pariod, of the S&P 500® Index (the *Undarying Index”) aver a six-month obsarvation
pariod. Comelation refers to the degres that the S5&P 500 RC2 &% Excess Retumn Index has changed relative to daily changes in tha S&P 500 Index Index for the ten year pariod priar

to December 20, 2011,

* For fie above analysis, the Sharpe Ratio, which is a measure of risk-adjusied perfarmance, is computed as the ten year annualized historical retum divided by the fen year

annualized volat ity.

Key Risks
®  The Index has a limited operating history and may perform in unexpected ways —
the Index began publishing on June 3, 2011 and, therefore, has a limied history. S&P
has calculated the retums that hypothetically might have been generated had the
Index existed in the past, but those calcubtions ane subjed to many imitations and do
nat reflect actual trading, iquidity constraints, fees and other costs.
B The Index may not be successful, may not outperform either underling index and
may not achieve its target volatility —no assurance can be given that the wolatility
strategy will be successful or tfhat the Index will outperform the Underhing Equity Index
or the Underiying Bond Index or any altemative strategy that might be employed to
reduce the level of risk of the Undarhing Equity Index. We also can give you no
assurance that the Indax will achieve its target volatility of B,
B The Index may significantly undemperform the Underlying Equity Index —the Index
is designed to allocate its exposure between fhe Underying Equity Index and the
Underlying Bond Index in & manner that results in the Index targetng a voltility of
B%.Itis not possible 1o predict the level of exposure that the Index will have 1o ether
the Undaring Equity Index or Underking Bond Index aver a given panod of time.
Howewer the Index will likely have less, and possibly significantly less, than 100%
exposure to the Underiying Equity Index aver a penod of ime. Consaquently, if he
Underhying Equity Index increases in value over the applicable period, the Index wil
likely undemperdorm the Underying Equity Indes:, possibly significantly, over the same
pariod if e Undarying Bond Index dedines ordoas not incréasa in valia to tha sama
extant over that pariod. If the Underlying Equity Index and the Undertying Bond Index
are negatively comelated and the Index has relatively high exposure to the Underling
Baond Indsx and relatively low exposure to the Underlying Equity Index, the Index may
experience a significant negative performance even as the Underling Equity Index
riges.
B ncerain crcumstances, the Index will be notonally Invested, in part, in cash, on
which no interest or other retum will accrue —in cantain circumstances tha Indax wil
be sclaly allocated to the Underdying Equity Index with a weight less than 100% and
with the balance notionally allocated fo cash, No net return or interest will accrue on
any such portion of the Index exposure that is notionally allocated 1o cash, and such
portion may be significant. Such poartion ks effectively uninvested.
B The Index is subject to the negative impact of an interest deduction- because the
Index is an excess ratum index, the leval of tha Index refacts tha waighted retums of
the Undaring Indices kess an interest deduction, which is ganarally based on the
retumn from a gynthetic daily roling 3-maonth bond, with reference to the 2-month and 3-
manth U.S, LIBOR rates. As a result, the performance of the Index will be subject to
ihe negative impact of ihose interest rates.

LS LATER

Key Risks Continued
B The returns of the Underking Indicies may offset each other or may bacoms
corredated in decline —at a time when the value of one Underhying Index inoreases, the
value of the other Undertying Index may not increase as much of may even dedine,
offsstting the potentially positive effect of the parfarmanace of the former Underying
Index on the paformance of the Index. Historically, the paformance of tha Undarying
Equity Index has often been negatively comelated with the parformance of the futures
contracts underying the Underying Bond Indsx, Rt is also possible that the returns of
the Underhing Indices may be positively correlated with e@ach other. In this case, a
decline in one Undestying Index would not moderate fhe effect of a decling in the other
Underling Index on the performance of tha Index, but would rather exacerbate it. Asa
result, the Index may not perform as wel as an alemative index hat racks only one
Underling Index,
® Qur affiiate, J.P. Morgan Securities LLC ("JPMS") helped develop the S&F 5008
Daity RC2 &% Excess Retum Index. JPMS warked with 58P in develbping the
guidelines and polices goveming the compasition and calculation of the S&P 5008
Daily RC2 &% Excess Retum Index. Athough judgments, policies and determinations
concaming the S&P 5008 Daily RC2 8% Excess Return Indax were made by JPMS,
JPMongan Chase & Co., as the parent company of JPMS, ulimately confrals JPMS. In
addifon, fhe policies and judgments for which JPMS was responsible could have an
impact, positive of negative, on the level of the 58P 5008 Daly RC2 8% Excess
Return Indax. JPMS is undar no obligation to consider your interasts as an investor.

The risks identified above are nof exhavsfive. You should aiso review carefully the
related “Risk Factors™ section in the relevant product supplament and fthe “Seledtad
Risk Considerafions”in e relevani ferm sheet or prichg suppiement.

Index Disclaimers

"Standard & Poor'sl,” "S&PE” “S&P 500E" and "S&P 5008 Daily RC2 8% Excess Retum™
are trademarks of the MoGraw-Hill Companies, Inc. and have bean licansad for use by J.P.
Margan Securities LLC. This transaction is not sponsored, endorsed, sold or promoted by
SRP, and S&P makes no representation regarding the advisability of purchasing CDs
issuad by JPMorgan Chasa Bank, N A S&P has no obligation or kiability in connadion with
the administration, marketing, or vading of products inked to the S&P 5000 Daily RC2 8%
Excess Return index

For mare information on the Index and for additional key risk information ses Page 4 of the
Strategy Guide at
hittp: ihwwew. sec. gow/Archivesiedgar/data/ 195 17/00000501031200035 Ot _dp 28 332-fwp. pdf

JPMargan Chase & Co. ("J.P. Morgan™) has filed a registration slalement (including a prospectus) with the Securities and Exchange Commission (the “SEC”) for any offerings to which
thase materiats relate. Befare you invest in any offéring of sacurities by J P. Margan, you should read the prospacius in that registration statement, he prospectus supplement, as wall
as tha particular product supplament, the rekevant term sheat or pricing supplement, and any other documents that J P, Morgan will file with the SEC relating 1o such offering far more
camplete informaton about J.P. Margan and the offering of any securities. ¥ou may gat thess documeants without cost by visiting EDGAR on the SEC Wabsile at www.sec.gov.
Atematively, J.P. Margan, any agant, ar any dealer parfdpating in the particular offering will amange b send you the prospectus and the prospectus supplement, as well as any
product supplement and term sheet or pricing supplemeant, if you so request by caling toll-frea (BE6) 535-8248.
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