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JPMCCI Agri 10 Index

Investment Objective

The J.P. Morgan Commodity Curve Ex Front Month Agriculture 10 ER Index (“JPMCCI Ex Front Month Agri 10 Index”) is 

part of the family of J.P. Morgan Commodity Target Volatility Index Series and aims to provide diversified exposure to 

the agriculture sector with an added volatility control mechanism. Exposure to the agriculture section is gained by 

referencing the JPMCCI Ex Front Month Agriculture ER Index (“Underlying JPMCCI Agri Index”) and is dynamically 

adjusted on monthly rebalancing dates based on a volatility target of 10%.

Key Features

� Annualised Target Volatility of 10%

� Provides exposure to an Underlying 

JPMCCI Index that references 15 
agriculture commodities (USD 
denominated) with individual commodities 

weighted on the basis of open interest

� Higher hypothetical historical return
and lower hypothetical historical 
volatility, compared to certain benchmarks

JPMCCI Ex Front Month Agriculture 10 Index

Commodity indices may experience large volatility movements from

time to time.  The volatility control mechanism employed by the 

JPMCCI Ex Front Month Agri 10 Index aims to reduce exposure to the 

Underlying JPMCCI Agri Index in times of high volatility and potentially 

reduce the index draw downs.

The JPMCCI Ex Front Agri 10 Index adjusts the level of exposure to the 

Underlying JPMCCI Agri Index on a monthly basis. The exposure to the 

Underlying JPMCCI Agri Index is adjusted by reference to the  higher of 

the historic realized volatility of the Underlying JPMCCI Agri Index over 

one month and three months, subject to a maximum and minimum 

exposure of 100% and 0%.  

Please refer to the attached Underlying JPMCCI Agri Index Fact Sheet 

for information about the Underlying JPMCCI Index.

Bloomberg
JMAB010E Index <Go>

Source: J.P. Morgan. Data from December 2001 to July 2010, simulated data for JPMCCI Ex Front 

Month  Agriculture since Nov 2007, and for JPMCCI Ex Front Month Agricultue 10 Index since 

December 2001

Past performance is not a guide to future results.

Please refer to the backtesting disclaimer on the second page.

Simulated excess return performance
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S&P GSCI    Agricultural Index

DJ-UBS     Agriculture Sub-Index
Underlying JPMCCI Agri Index
JPMCCI Ex Front Month Agri 10

Source: J.P. Morgan. Data from Dec. 2001 to Jul 2010. JMAB010E 

data from Dec. 2001 to Jul. 2010 is back-tested. Data for the other 

two indices is backtested since Nov 2007

Past performance is not a guide to future results

Please refer to the back testing disclaimer on the second page

This is for professional 
investors only and is not for 
onward distribution

JPMCCI Ex-Front Month Agriculture 10 
Historical risk-return profile compared to 
the Underlying JPMCCI Index

JPMCCI Agriculture Index

The three worst simulated monthly returns for the Underlying JPMCCI Ex 
Front Month ER Index and the corresponding monthly returns for the 
JPMCCI Ex Front Month Agriculture 10 Index
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Who may be interested in this Index?

Investors looking for:

� Diversified exposure to  the agriculture 

market by referencing the Underlying JPMCCI 

Ex Front Month Agriculture Index

�Monthly rebalancing of exposure levels based 

on a target volatility of 10%

JPMCCI Ex Front Month Agriculture 10 simulated 
performance:

Simulated performance of the JPMCCI Ex Front Month Agriculture 10 has 

shown an average annualized return* of 8.04% pa and an annualized 

volatility** of 9.95%, since December 2001 to July 2010, compared to 

8.08% pa return* and 19% annualized volatility** for JPMCCI Ex Front 

Month Agriculture ER Index over the same period. The average exposure 

to the Underlying index for those months would have been 61%. 

Contact Information

To learn more about JPMCCI, please 

contact Commodity Investments on: +44 

(0) 20 7777 3050 or 

commodity.investments@jpmorgan.com

Gaining exposure to JPMCCI Ex 

Front Month Agriculture 10 Index

Investment products which could provide 

exposure to the JPMCCI Ex Front Month 

Agriculture 10 Index include swaps and  

securities (e.g. certificates and notes). 

JPMorgan can also offer bespoke solutions 

to address the specific views or needs of 

clients.

Disclaimer

THE INDEX IS DERIVED FROM SOURCES THAT ARE CONSIDERED RELIABLE, 

BUT J.P. MORGAN SECURITIES LTD. (THE “INDEX SPONSOR”) DOES NOT 

GUARANTEE THE VERACITY, CURRENCY, COMPLETENESS OR ACCURACY 

OF THE INDEX OR OTHER INFORMATION FURNISHED IN CONNECTION WITH 

THE INDEX.  NO REPRESENTATION, WARRANTY OR CONDITION, EXPRESS 

OR IMPLIED, STATUTORY OR OTHERWISE, AS TO CONDITION, 

SATISFACTORY QUALITY, PERFORMANCE, OR FITNESS FOR PURPOSE ARE 

GIVEN OR DUTY OR LIABILITY ASSUMED BY THE INDEX SPONSOR IN 

RESPECT OF THE INDEX OR ANY DATA INCLUDED THEREIN, OMISSIONS 

THEREFROM OR THE USE OF THE INDEX, AND ALL THOSE 

REPRESENTATIONS, WARRANTIES AND CONDITIONS ARE EXCLUDED SAVE 

TO THE EXTENT THAT SUCH EXCLUSION IS PROHIBITED BY LAW.

To the fullest extent permitted by law, the Index Sponsor shall have no 

liability or responsibility to any person or entity for any loss, damages, 

costs, charges, expenses or other liabilities, including without limitation 

liability for any special, punitive, indirect or consequential damages 

(including, without limitation, lost profits, lost time and goodwill), even 

if notified of the possibility of such damages, whether arising in tort, 

contract, strict liability or otherwise, in connection with the use of the 

Index.

The Index is the exclusive property of the Index Sponsor and the Index 

Sponsor retains all proprietary rights therein.

These materials are not intended to be distributed to, or used by any 

person or entity in any jurisdiction where such distribution or use would 

be contrary to law or regulation.  In particular, these materials are not 

intended for distribution to any person in the United States or to or for 

the account of any “U.S. person”, as defined in regulation S under the US 

Securities Act.

J.P. Morgan is the marketing name for the investment banking business

of JPMorgan Chase & Co. and its subsidiaries worldwide.  J.P. Morgan 

Securities Ltd., J.P. Morgan plc and JPMorgan Chase Bank N.A., London 

branch are each authorised and regulated by the FSA.  

Copyright 2008 JP Morgan Chase & Co. All Rights reserved. 
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Leverage

Source: JPMorgan. Data from January 1995 to July 2010 

Past performance is not a guide to future results.

Please refer to the backtesting disclaimer below.

Simulated Exposure Levels (expressed as a %) from Jan 95 to Jul 10
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3 month JPMCCI Ex Front Month Agri 10 annualised realized volatility
1 month Underlying JPMCCI Agri annualised realized volatility

3 month Underlying JPMCCI Agri annualised realized volatility

Simulated Realized Volatility for JPMCCI Ex Front Month ER Agriculture and 
JPMCCI Ex Front Month Agriculture 10 ER Index

Source: JPMorgan. Data from December 2001 to July 2010 

Past performance is not a guide to future results.

Please refer to the backtesting disclaimer below.

* the returns are computed as the average of the annualised daily returns over the specified 

period

** The annualised realized volatility is the annualised realised volatility of the annualised daily 

returns over the period


