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INTRODUCTIONTO THISDOCUMENT

The Securities, the Guaranteeand, in certain instances, the securities to be delivered upon redemption or
exercise of the Securities, if any, have not beenand will not be registered under the U.S. Securities Act
of 1933,asamended (the "Securities Act"), or the laws of any state or other jurisdiction of the United
States, and trading in the Securities and the Guarantee have not beenapproved by the U.S. Commodity
Futures Trading Commission ("CFTC") underthe U.S. Commaodity Exchange Act of 1936, as amended
(the "Commodity Exchange Act"). The Securities issued by JPMorgan Chase Bank, N.A. and the
Guaranteehave notbeenandwill not be registered under the rules of the U.S. Office of the Comptroller
of the Currency (the "OCC"). Subject to certain exceptions, the Securities may not be offered, sold,
transferred, pledged, assigned, delivered, exercised or redeemed atany time within the United Statesor
to, or forthe account or benefit of, any U.S. Person thatis not an affiliate (as defined in Rule 405 under
the Securities Act) of the Issuer. Hedging transactions involving "equity securities" of "domestic issuers"
(aseachsuchtermisdefinedin the Securities Act and regulations thereunder) may be conducted only in
compliance with the Securities Act, and hedging transactions must be conducted only in compliance with

the Commodity Exchange Act.
Whatis this document?

This document (referred to as the "Base Prospectus'™) constitutes a "base prospectus" for the purposes
of the EU Prospectus Regulation (as defined below) relatingto the Securities (as described below) other
than for Exempt Securities (as described below). This Base Prospectus, including the documents
incorporated by reference into it, is intended to provide investors with information necessary to enable
them to make an informed investment decision before purchasing Securities. It is valid for 12 months
after its approval and may be supplemented from time to time to reflect any significant new factor,
material mistake or inaccuracy relating to the information included in it. The obligation to supplement
this Base Prospectus in the event of any significant new factor, material mistake or material inaccuracy
relatingto the information included in it does not apply when such Base Prospectus is no longer valid.
References in this Base Prospectus to "Exempt Securities" are to Securities for which no prospectusis
required to be published under the EU Prospectus Regulation or the UK Prospectus Regulation.

Who are the Issuers and the Guarantor of the Securities?

The Securities will be issued by one of (i) J.P. Morgan Structured Products B.V., (ii) JPMorgan Chase
Bank, N.A.and (iii) JPMorgan Chase & Co. The relevant "Issue Terms" document (as described below)
will specify which of these companies is the Issuer of the relevant Securities. Securities issued by J.P.
Morgan Structured Products B.V. will be guaranteed by JPMorgan Chase Bank, N.A. Securities issued
by JPMorgan Chase Bank, N.A. or JPMorgan Chase & Co. shallnot be thesubject of a guarantee.

The Securities are unsecured and unsubordinated general obligations of the relevant Issuer (and, if
applicable, the Guarantor). All payments or deliveries to be made by the relevant Issuer (and, if
applicable, the Guarantor) under the Securities aresubject tothe credit risk of therelevant Issuer (and, if
applicable, the Guarantor). The potential returnon and value of the Securities will be adversely affected
inthe event ofadefault or deteriorationin the financial position of the relevant Issuer (and, if applicabl,
the Guarantor). The registration document for each Issuer which is incorporated by reference into this
Base Prospectus, together with other information provided in this Base Prospectus, provides a description
of each Issuer's business activities as well as certain financial information and material risks faced by
each Issuer.

Whatare the Securities?

The relevant Issuer may issue Securities in the form of any of (i) Warrants (ii) Certificates and (iii) Notes
(all of which are referred to as"Securities") under the Structured Securities Programme for the issuance
of Notes, Warrants and Certificates (the "Programme™). Securities may (a) haveany maturity (save that
any Securities issued by JPMorgan Chase & Co. will not havea maturity of lessthan one year from the
date of theirissue), (b) be listed and traded on a regulated (or other) market, or not listed or traded, ()
be unrated or rated, (d) be non-interest bearing or bear fixed or floating rate interest or other variable
interest, (e) have interest and/or redemption amounts which are dependent onthe performance of one or
more "Reference Assets" (asdescribed below), (f) be settled by way of cash paymentor physical delivery
and (g) provide that the scheduled amount payable could be as lowas zero or else provide some level of
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minimum scheduled amount payable at maturity (subject to the credit risk of the relevant Issuerand, if
applicable, the Guarantor).

Whatare the Reference Assets?

The return on the Securities may be dependent on the performance of one or more "Reference Assets".
The types of Reference Assetsto which Securities issued under the Programme may be linked are (i)a
share ora depositary receipt (ii) a share index, (iiij) an exchange traded fund (ETF), (iv) a mutual fund.
(v) a commodity, (vi) a commaodity index, (vii) a foreign exchange rate, (viii) an interest rate or snap
rate oranyotherrate, (ix) the credit risk of a reference entity and (x) one ormore orany combination of
the above. TherelevantIssueris under no obligationto hold a Reference Asset, and holders of Securities
will haveno beneficial interestorany other rights in relation to any Reference Assets.

Whatare Final Terms?

A "Final Terms" document will be prepared in relation to each tranche of Securities (other than Exempt
Securities), and sets out the specific details of the Securities. Forexample, the Final Terms will contain
the issue date, the maturity date, the Reference Asset(s) to which the Securities are linked and specify
the applicable "Payout Conditions" (or, if applicable, "Credit Linked Provisions") used to calculatethe
redemptionamount and any interest/coupon payments (if applicable).

In addition, an issue-specific summary will be annexed tothe Final Terms for each issuance of Securities
(otherthan Exempt Securities). Each issue-specific summary will containa summary of key information
relatingto the relevantlssuer, the Guarantor (if applicable), the Securities, the risks relating to the I ssuer
and the Securities, and the offer of Securities.

You should read the applicable Final Terms, together with this Base Prospectus (including the
informationincorporated by reference in it), before deciding to purchaseany Securities.

Whatare Pricing Supplements?

A "Pricing Supplement" document will be prepared in relation to each issuance or tranche of Exempt
Securities, and sets outthe specific details of the Exempt Securities. For example, the Pricing Sup plement
will contain the issue date, the maturity date, the Reference Asset(s) to which the Exempt Securities are
linked andspecify the applicable "Payout Conditions" (or, if applicable, "Credit Linked Provisions™) (or
directly set out the payout terms) used to calculate the redemption am ount and any interest/coupon
payments. You should read the applicable Pricing Supplement, together with this Base Prospectus
(including information incorporated by reference in it), before deciding to purchase any Exempt
Securities.

Whatare Issue Terms?

"Issue Terms" means either (i) where the Securities are not Exempt Securities, the applicable Final Terms
or (ii) where the Securities are Exempt Securities, the applicable Pricing Supplement.

Whatare the principal risks?

An investment in Securities is subjectto a number of risks, as described in the section of this Base
Prospectus entitled "Risk Factors" below.

Securities are speculative investments, and returns may attimes be volatile and losses may occur quickly
and in unanticipated magnitude. Depending on the particular "Payout Conditions" (asdescribed in this
Base Prospectus andas specified in theapplicable Issue Terms), youmay bear therisk of losing some or
up to all of your investment depending on the performance of the Reference Asset(s) to which your
Securitiesare linked.

Even if the relevant Securities provide fora minimum scheduled amount payable at maturity, you could
still lose some or up to all of your investment where (i) the relevant Issuer (and, if applicable, the
Guarantor) becomesinsolventorotherwise fails to meetits payment (or delivery) obligations under the
Securities, (ii) you are able to sell your Securities prior to maturity (which may not be the case, as there
may notbe a secondary market for them), butthe amountyou receive s less than what you paid for them,
(i) your Securities are redeemed or terminated by the relevant I ssuer prior to maturity due to the



occurrence of one ormore specified events as provided in the terms and conditionsof the Securities, and
the amount you receive on such early redemption or termination is less than whatyou paid for the
Securities or (iv) the terms and conditions of your Securities are unilaterally adjusted by the relevant
Issuerdue to the occurrence of one or more specified events as described in the terms and conditions of
the Securities, resulting in a reduced return.

You should not acquire any Securities unless you (whether by yourself or in conjunction with your
financial adviser) understand the nature of the relevant Securities and the extent of your exposure to
potential loss on the Securities, and any investment in Securities must be consistent with your overall
investment strategy. You (whether by yourself or in conjunction with your financial adviser) should
consider carefully whether the particular Securities are suitable for you in the light of your investment
objectives, financial capabilities and expertise. You should consult your own legal, tax, accountancy,
regulatory, investment and other professional advisers as may be required to assist you in detemining
the suitability of the Securities foryouasaninvestment.

You should read, in particular, the sections of this Base Prospectus entitled ""Risk Factors™ and
""Commonly Asked Questions®* for important information prior to making any decision to purchase
Securities.

The Securities, the Guaranteeand, in certain instances, the securities to be delivered upon redemption or
exercise of the Securities, if any, have not been and will not be registered under the Securities Act and
trading in the Securities andthe Guarantee have not beenapproved by the CFTC under the Commodity
Exchange Act. The Securities issued by JPMorgan Chase Bank, N.A. and the Guarantee have notbeen
and will not be registered under the rules of the OCC. Subject to certain exceptions, the Securities may
not be offered, sold, transferred, pledged, assigned, delivered, exercised or redeemedatany time within
the United States orto, or for theaccount or benefit of, any U.S. Person thatis not an affiliate (as defined
in Rule 405 underthe Securities Act) of the Issuer. Hedging transactions involving "equity securities" of
"domestic issuers" (as each such term is defined in the Securities Act and regulations thereunder) may
be conducted only in compliance with the Securities Act, and hedging transactions may be conducted
only in compliance with the Commodity Exchange Act.

Potential for Discretionary Determinations by the Calculation Agent and the Issuer under the
Securities

Under the terms and conditions of the Securities, following the occurrence of certain events outside of
the control of JPMorgan Chase (as defined below), the Calculation Agentand/or the I ssuer may exercise
discretion to take one ormore of the actions available to it in order to deal with the impact of such event
on the Securities or (if applicable) the Issuer's hedging arrangements. Any such discretionary
determinations could have a material adverse impact on the value of and return on the Securities. An
overview of thepotential for discretionary determinations by the Calculation Agent and the Issuer under
the Securities is provided in the section of this Base Prospectus entitled "Overview of the Potential for
Discretionary Determinations by the Calculation Agentandthe Issuer”.

Status of the Securities

The Securities are unsecured and unsubordinated general obligations of the relevant Issuer and
notof any affiliate of that Issuer.

Status of the Guarantee

The Guarantee is an unsecured and unsubordinated general obligation of JPMorgan Chase Bank,
N.A. and notof any of its affiliates.

Status of the Securities issued by, and the Guarantee of, JPMorgan Chase Bank, N.A.

The Securities issued by JPMorgan Chase Bank, N.A. and the Guarantee: (i) are not savings
accounts or deposits of JPMorgan Chase Bank, N.A. or any bank or non-bank subsidiary of
JPMorgan Chase Bank, N.A.; and (ii) will rank pari passu with all other unsecured and
unsubordinated indebtedness of JPMorgan Chase Bank, N.A. except obligations, including U.S.
domestic deposits of JPMorgan Chase Bank, N.A., thatare subjectto any priorities or preferences
by law.



Status of the Securities issued by JPMorgan Chase & Co.

The Securities issued by JPMorgan Chase & Co.: (i) are not savings accounts or deposits of
JPMorgan Chase & Co.or any bankor non-bank subsidiary of JPMorgan Chase & Co.,and (ii)
will rank pari passu with all other unsecured and unsubordinated indebtedness of JPMorgan
Chase & Co., exceptobligations thatare subjectto any priorities or preferences by law.

Neither the Securities nor the Guarantee are covered by any depositinsurance protection scheme

Neither the Securities nor the Guarantee are deposits insured by the U.S. Federal Deposit
Insurance Corporation (the ""FDIC""), the U.S. Deposit Insurance Fund or any other governmental
agency or instrumentality, in the United Statesor in any other jurisdiction.

Offeringrestrictions in the European Economic Area

This Base Prospectus has been prepared on the basis that, exceptto the extentsub-paragraph (ii)
belowmay apply, any offer of Securities inany Member State of the European Economic Areawill
be made pursuantto an exemption under the EU Prospectus Regulation from the requirement to
publisha prospectus foroffers of Securities. Accordingly, any personmaking or intending to make
an offer in that Member State of Securities which are the subject of an offering contemplated in
this Base Prospectus as completed by the Final Terms in relation to the offer of those Securities
may only do so (i) in circumstances in which no obligation arises for the Issuer or the Dealers to
publish a prospectus pursuant to Article 3 of the EU Prospectus Regulation or supplement a
prospectus pursuantto Article 23 of the EU Prospectus Regulation, ineach case, in relation to such
offer, or (ii) if a prospectus for such offer has been approved by the competent authority in that
Member State or, where appropriate, approved in another Member State and notified to the
competent authority in that Member State and (in either case) published, all in accordance with
the EU Prospectus Regulation, provided that any such prospectus has subsequently been
completed by Final Termswhich specify that offers may be made other than pursuant to Article
1(4) of the EU Prospectus Regulation in that Member State and such offer ismade onor prior to
the date specified for such purposein such prospectus or Final Terms, asapplicable. Exceptto the
extent sub-paragraph (ii) above may apply, neither the Issuer nor the Dealers have authorised, nor
do they authorise, the making of any offer of Securities in circumstances in which an obligation
arises pursuant to the EU Prospectus Regulation for the Issuer or the Dealers to publish or
supplementa prospectus for such offer.

If the Issue Terms in respect of any Securities includes a legend entitled **Prohibition of Sales to
EEA Retail Investors', the Securities are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in
the European Economic Area. For these purposes, a retail investor means a personwho is one (or
more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, "MIFID I1'); (ii) a customer within the meaning of Directive 2016/97/EU (as amended,
the ""Insurance Distribution Directive'), where that customer would notqualify as a professional
clientas definedinpoint (10) of Article 4(1) of MiFID II; or (iii) nota qualified investor as defined
in the EU Prospectus Regulation. Consequently, no key information document required by
Regulation (EU) No 1286/2014 (asamended, the ""EU PRIIPs Regulation') for offering or selling
the Securities or otherwise making them available to retail investors in the European Economic
Area has been prepared and therefore offering or selling the Securities or otherwise making them
available to any retail investor in the European Economic Area may be unlawful under the EU
PRIIPs Regulation.

Notwithstanding the above paragraph, in the case where the Issue Terms in respect of any
Securities does notspecify ""Prohibition of Sales to EEA Retail Investors™ to be notapplicable but
where the Dealer subsequently prepares and publishes a key information document under the EU
PRIIPs Regulation in respect of such Securities, then following such publication, the prohibition
on the offering, sale or otherwise making available the Securities to a retail investor in the
European Economic Areaas described in the above paragraph andinsuch legend shall no longer

apply.

Offeringrestrictions in the United Kingdom



This Base Prospectus has been prepared on the basis that any offer of Securities in the United
Kingdom will be made pursuant to an exemption under Regulation (EU) 2017/1129 as it forms part
of UK domestic law by virtue of the UK Prospectus Regulation from the requirement to publisha
prospectus for offers of Securities, where ""UK Prospectus Regulation® means Regulation (EU)
2017/1129asitforms partof UK domestic law by virtue of the European Union (Withdrawal) Act
2018 (as amended, the "EUWA") and regulations made thereunder. Accordingly, any person
making or intending to make an offer in the United Kingdom of Securities which are the subject
of anoffering contemplated in this Base Prospectus as completed by the Final Terms in relation to
the offer of those Securities may only do so in circumstances inwhich no obligation arises for the
Issuer or the Dealersto publish a prospectus pursuantto section 85 of the Financial Services and
Markets Act 2000 (asamended, the "FSMA'™) or supplement a prospectus pursuant to Article 23
of the UK Prospectus Regulation, ineach case, in relation to such offer. Neither the Issuer nor the
Dealers have authorised, nor do they authorise, the making of any offer of Securities in
circumstances in which an obligation arises pursuant to section 85 of the FSMA or the UK
Prospectus Regulation for the Issuer or the Dealers to publish or supplementa prospectus for such
offer.

If the Issue Terms in respect of any Securities includes a legend entitled "*Prohibition of Sales to
UK Retail Investors™, the Securities are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in
the United Kingdom. Forthese purposes, a retail investor means a person who isone (or more) of:
(i)aretail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part
of UK domestic law by virtue of the EUWA,; (ii) a customer within the meaning of the provisions
of the FSMA and any rules or regulations made under the FSMA to implement Directive (EU)
2016/97, where that customer would notqualify as a professional client, as defined in point (8) of
Article 2(1) of Regulation (EU) No 600/2014 asitforms partof UK domestic law by virtue of the
EUWA; or (iii) nota qualifiedinvestor as defined in the UK Prospectus Regulation. Consequently,
no key information document required by Regulation (EU) No 1286/2014 as it forms part of UK
domestic law by virtue of the EUWA (as amended, the ""UK PRIIPs Regulation) for offering or
selling the Securities or otherwise making them availableto retail investors in the United Kingdom
has been prepared and therefore offering or selling the Securities or otherwise making them
available to any retail investor in the United Kingdom may be unlawful under the UK PRIIPs
Regulation.

Notwithstanding the above paragraph, in the case where the Issue Terms in respect of any
Securities does notspecify ""Prohibition of Sales to UK Retail Investors' to be not applicable but
where the Dealer subsequently prepares and publishes a key information document under the UK
PRIIPs Regulation in respect of such Securities, then following such publication, the prohibition
onthe offering, sale or otherwise making available the Securities to a retail investorin the United
Kingdom as described in the above paragraph and insuch legend shall no longerapply.

Certain U.S. restrictions and other disclosure

The Securities, the Guaranteeand, in certain instances, the securities to be delivered upon redemption or
exercise of the Securities, if any, have not been and will not be registered under the Securities Act and
trading in the Securities and the Guarantee has not been approved by CFTC under the Commodity
Exchange Act. The Securities issued by JPMorgan Chase Bank, N.A. and the Guarantee have notbeen
and will not be registered under the rules of the OCC.

The Securitiesarebeing offeredand sold only to non-U.S. Persons in offshore transactions in accordance
with Regulation S under the Securities Act ("Regulation S"). The Securities issued by JPMorgan Chase
Bank, N.A. and the Guarantee may also be offered or sold in reliance upon the exemption from the
registration requirements of the Securities Act provided by Section 3(@)(2) thereof and will be offered
and sold pursuantto an exemption from the registration requirementsof the OCC (including, in the case
of offers or sales outside the United States, in compliance with Regulation S as such regulation is
incorporated into theregulations of the OCC pursuantto 12 C.F.R. Section 16.5(g)).

The Securities may not be offered, sold, transferred, pledged, assigned, delivered, exercised or redeemed
at any time within the United States or to or for the account or benefit of any U.S. Person; provided,
however, that this restriction shallnot apply to a U.S. Person that isan affiliate (as defined in Rule 405
underthe Securities Act) of the Issuer. Hedging transactions involving "equity securities" of "domestic
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issuers" (as eachsuch termisdefined in the Securities Actand regulations thereunder) may be conducted
only in compliance with the Securities Act, and hedging transactions must be conducted only in

compliance with the Commodity Exchange Act.

JPMSP (as defined herein) has not registered, nor intends to register, asan investment company under
the U.S. Investment Company Act of 1940, asamended (the"Investment Company Act™).

Fora descriptionof certain additional restrictionson offers and salesof the Securities, on distribution of
this Base Prospectus and the relevant Issue Terms and of certain agreements and representations thatany
person who purchases Securities at any time is required to make, or is deemed to have made, as a
conditionto purchasing such Security orany legal or beneficial interest therein, see the sections entitled
"Subscriptionand Sale™ and "Purchaser representations and requirements and transfer restrictions™.

Neither the U.S. Securities and Exchange Commission (the ""SEC') nor any state securities
commission has approved or disapproved of the Securities and the Guarantee or determined that
this Base Prospectus is accurate or complete. Any representationto the contrary is a criminal
offence. The OCC hasnot approved or disapproved of the Securities issued by JPMorgan Chase
Bank, N.A. or the Guarantee or determined that this Base Prospectus isaccurate or complete.

General restriction on distribution of this Base Prospectus

The distribution of this Base Prospectus and the offering or sale of the Securities in certain jurisdictions
may berestricted by law. Persons into whose possession this Base Prospectus comes are required by the
Issuers, the Guarantor, the Dealers and the Arranger to inform themselves aboutandto observeany such
restriction. The publication of this Base Prospectus is not intended as an offer or solicitation for the
purchase or sale of any financial instrument in any jurisdiction where such offer or solicitation would
violate the laws of such jurisdiction.

No other person is authorised to give information on the Securities beyond what is in this Base
Prospectus and related Issue Terms

No person has been authorised to give any information or to make any representation other than as
contained in this Base Prospectus in connection with the issue or sale of the Securities and, if given or
made, such information or representation must not be relied upon as having been authorised by the
relevantIssuer, JPMorgan Chase Bank, N.A., as a Guarantor under the Guarantee in respect of Securities
issued by J.P. Morgan Structured Products B.V. or any of the Dealers or J.P. Morgan Securities pk as
arranger (the "Arranger").

The informationin this Base Prospectus (and any supplement) is subject to change

Neitherthe delivery of this Base Prospectus norany sale made in connection herewith shall, under any
circumstances, create any implication that there has been no change in the affairs of the relevant I ssuer
or the Guarantor (if applicable) since the date hereof or the date upon which this Base Prospectus has
been most recently supplemented or that there has been no adverse change in the financial position of
the relevant Issuer or the Guarantor (if applicable), since the date hereof or the date uponwhichthis Base
Prospectus has been most recently supplemented or that any other information supplied in connection
with the Programme is correct as of any time subsequent to the dateonwhich it is supplied or, if different,

the dateindicated in the document containing the same.

Important Swiss notice

The Securities do not constitute a participation in a collective investment scheme in the meaning
of the Swiss Federal Acton Collective Investment Schemes and they are neither subject to approval
nor supervision by the Swiss Financial Market Supervisory Authority (""FINMA") and investors
are exposed to the credit risk of the Issuer and, if applicable, the Guarantor.

Disclaimer by Arranger and Dealers

The Arranger and the Dealers have not separately verified the information contained in this Base
Prospectus. Noneof the Arranger or any of the Dealers makesany representation, express orimplied, or
accepts any responsibility, with respectto theaccuracy or completenessof any of the information in this
Base Prospectus. Noneofthe Arranger orany of the Dealers undertakes to review the financial condition
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or affairs of any of the Issuers or the Guarantor during the life of the arrangements contemplated by this
Base Prospectus nortoadvise any potential purchaser or Holder of Securities of any information coming

to the attention of the Arranger orany of the Dealers.

Not a basisfor a creditor other evaluation and nota recommendation to purchase Securities

This Base Prospectus is not intended to provide the basis of any credit or other evaluation, and should
not be consideredas a recommendation by any of the Issuers, the Guarantor, the Arranger or the Dealers
that any recipient of this Base Prospectus should purchase the Securities. Each potential purchaser of
Securities should determine for himself or herself or itself the relevance of the information contained in
this Base Prospectus and any purchase of Securities should be based upon such investigation as such
potential purchaser deems necessary.

Important Dutch notice

Neither JPMorgan Chase & Co. nor JPMorgan Chase Bank, N.A. has received authorisations from De
Nederlandsche Bank NV for the pursuit of the business of a bank in The Netherlands and are not licensed
pursuanttosection2:11(1) of the Netherlands Financial Supervision Act (Wetop hetfinancieel toezicht).
However, they are permitted to issue Securities in The Netherlands under the Netherlands Financial
Supervision Act.

Stabilising legend

In connection with the issue of any Tranche of Securities, the Dealer or Dealers (if any) named as the
Stabilising Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in the relevant I ssue
Termsmay over-allot Securities or effect transactions with a view to supporting the market price of the
Securities at a level higher than that which might otherwise prevail. However, stabilisation may not
necessarily occur. Any stabilisation action may begin on or after the date on which adequate public
disclosure of the terms of the offer of the relevant Tranche of Securities is madeand, if begun, may cease
atanytime, but it must end no later thantheearlier of 30 days after the issue date of therelevant Tranche
of Securities and 60 days after the date of the allotment of the relevant Tranche of Securities. Any
stabilisationaction or over-allotment shall be conducted in accordance with all applicable laws and rules.

CREST Depository Interests

If specified in the relevant Issue Terms, investors may hold indirect interests in Securities issued by
JPMSP through Euroclear UK & Ireland Limited ("CREST") through the issuance of dematerialised
depository interests ("CDIs"). CDIs are independent securities constituted under English law and
transferred through CREST and will be issued by CREST Depository Limited orany successor thereto
pursuant to the global deed poll dated 25 June 2001 (as subsequently modified, supplemented and/or
restated). See "Book-Entry Clearing Systems" below for more informationin relationto CDIs.

EU Benchmarks Regulation

Amounts payable under the Securities may be calculated or otherwise determined by reference toa base
rate,an index ora combinationof indices. Any such base rate orindex may constitute a benchmark for
the purposes of the EU Benchmarks Regulation (Regulation (EU) 2016/1011) (the "EU Benchmarks
Regulation™). If any such baserate orindex does constitute such a benchmark the applicable Final Terms
will indicate whether or not the benchmark is provided by an administrator included in the register of
administrators and benchmarks established and maintained by the European Securities and Markets
Authority ("ESMA") pursuant to Article 36 of the EU Benchmarks Regulation. Not every base rate or
index will fallwithin the scope of the EU Benchmarks Regulation. Furthermore, transitional provisions
in the EU Benchmarks Regulation may have the result that the administrator of a particular benchmark
is not required to appear in the register of administrators and benchmarks at the date of the applicable
Final Terms. The registration status of any administrator under the EU Benchmarks Regulation i a
matter of public record and, save where required by applicable law, we do not intend to update the
applicable Final Termsto reflectany change in the registration status of the administrator. As at the date
of this Base Prospectus, the European Money Markets Institute (the administrator of EURIBOR) is
included in the register of administrators and benchmarks maintained by the ESMA but each of ICE
Benchmark Administration Limited (the administrator of LIBOR), the Federal Reserve Bank of New
York (the administrator of SOFR), the Bank of England (the administrator of SONIA), the European
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Central Bank (the administrator of €STR) and the Bank of Japan (the administrator of TONA) is not
included in the register of administrators and benchmarks maintained by the ESMA..

Defined terms
An index of definedterms is set out on pages 898to 911 ofthis Base Prospectus.

In this Base Prospectus, unless otherwise specified or the context otherwise requires, references to:

J.P.Morgan

. "JPMorgan Chase"areto JPMorgan Chase & Co.and its consolidated subsidiaries.

. "JPMorgan Chase Bank™ are to JPMorgan Chase Bank, N.A. and its consolidated subsidiaries.
. "Guarantee" are to the guarantee provided by JPMorgan Chase Bank, N.A. (in its capacity as

a Guarantor) in respect of Securities issued by JPMSP.

. "JPMSP"areto J.P. Morgan Structured Products B.V.
Currencies
. "euro”,"EUR" and "€" are to the lawful single currency of themember states of the European

Union that have adopted and continue to retain a common single currency through monetary
union in accordance with European Union treaty law (asamended from time to time).

. "Sterling"and "£" are to the lawful currency of the United Kingdom.

. "U.S.$", "USD", "$" and "U.S. Dollars" are to United States dollars.
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General Description of the Programme

GENERAL DESCRIPTION OF THE PROGRAMME
Issuersand Guarantor

J.P. Morgan Structured Products B.V. ("JPMSP"), JPMorgan Chase Bank, N.A. and JPMorgan
Chase & Co. (each an "Issuer" and together, the "Issuers') may from time to time under the
Programme, subject to compliance with all relevant laws, regulations and directives, issue (i)
Notesand (ii) Warrants or Certificates (together, the ""Securities”). Securities issued by JPMSP
are guaranteed by JPMorgan Chase Bank, N.A. (the "Guarantor"). Securities issued by

JPMorgan ChaseBank, N.A. or JPMorgan Chase & Co. are notthe subject of a guarantee.
The Legal Entity Identifier ("LEI") of eachIssuerisas follows:

. JPMSP: XZYUUT61YN31D9K77X08;

. JPMorgan Chase Bank, N.A.: 7TH6GLXDRUGQFU57RNE97;

. JPMorgan Chase & Co.: 815DZWZKVSZIINUHU748.

Types of Securities

The Securities may be securities where the interest payment, the redemption amount or amount
to be paid ordelivered onsettlement is linked to:

. a share or a depositary receipt representing a share or a basket of shares or depositary
receipts ("Share Linked Securities");

. an equity indexora basketof equity indices ("Index Linked Securities");

. a commodity, a basket of commodities, a commodity index or a basket of commodity
indices ("Commodity Linked Securities"); or

. Share Linked Securities and one or more foreign exchange rates;

. a foreign exchange rateor a basket of foreign exchange rates ("FX Linked Securities';
. the credit risk of a reference entity ("Credit Linked Securities");

. a shareora unitofa Fund, ora basketof funds ("Fund Linked Securities™); or

. a basket ofany of theabovereference assets.

Issuance of Securities

The general conditions of the Securities are set out on pages 119 to 251 (the "General
Conditions"). The conditions governing thereturnonthe Securities and how it is calculated are
setouton pages 252to 339 (the"Payout Conditions™). In relationto:

. any Share Linked Securities, the General Conditions and the applicable Payout
Conditions will each be completed, if so specified in the relevant Issue Terms, by the
additional conditions set out in the Share Linked Provisions (the "Share Linked
Provisions");

. any Index Linked Securities, the General Conditions and the applicable Payout
Conditions will each be completed, if so specified in the relevant Issue Terms, by the
additional conditions set out in the Index Linked Provisions (the "Index Linked
Provisions");

. any Commodity Linked Securities, the General Conditions and the applicable Payout
Conditions will each be completed, if so specified in the relevant Issue Terms, by the
additional conditions set out in the Commodity Linked Provisions (the "Commodity
Linked Provisions");
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. any Share Linked Securities which have an exposure to one or more foreign exchange
rates, the General Conditions and the applicable Payout Conditions will each be
completed, if so specified in the relevant Issue Terms, by the additional conditions set
out in the Share Linked Provisions and the FX Linked Provisions (the "FX Linked
Provisions");

. any FX Linked Securities, the General Conditions and theapplicable Payout Conditions
will each be completed, if so specified in the relevant Issue Terms, by the additional
conditions set outin the FX Linked Provisions;

. any Credit Linked Securities, the General Conditions will be completed, if so specified
in the relevant Issue Terms, by additional conditions set out in the Credit Linked
Provisions; and

. any Fund Linked Securities, the General Conditions and the applicable Payout
Conditions will each be completed, if so specified in the relevant Issue Terms, by the
additional conditions set outin the Fund Linked Provisions.

Securities issued under the Programme are issued in series (each, a "'Series"), and each Series
may comprise one or more tranches ("Tranches"and each, a "Tranche") of Securities. One or
more Tranches of Securitieswill be the subject ofan Issue Terms (each,an "lIssue Terms"), a
copy of which may be obtained free of charge from the Specified Office of the Relevant
Programme Agent.

Form of Securities

If "Temporary Bearer Global Security exchangeable for a Permanent Bearer Global Security"
is specified in the relevant Issue Terms, the relevant Series of Securities in bearer form (other
than French Bearer Securities) will be represented on issue by a temporary global security in
bearerform (eacha "Temporary Bearer Global Security™) exchangeable upon certification of
non-U.S. beneficial ownership for a permanent global security in bearer form (each a
"Permanent Bearer Global Security" and, together with each Temporary Bearer Global
Security, a "Bearer Global Security™). If "Permanent Bearer Global Security" is specified in
the relevant Issue Terms, the relevant Series of Securities in bearer form (other than French
Bearer Securities) will be represented on issue by a Permanent Bearer Global Security. Each
Temporary Bearer Global Security and each Permanent Bearer Global Security representing
Securities other than German Securities will be exchangeable, in limited circumstances, for
Securities in definitive registered form. No Bearer Securities will be issued in or exchangeable

into bearer definitive form, whether pursuant to the request of any Holder(s) or otherwise.

If "Temporary Registered Global Security which is exchangeable for a Permanent Registered
Global Security" is specified in therelevant Issue Terms, the relevant Series of Securities (other
than Swiss Securities) in registered form will be represented on issue by a temporary global
security in registered form (each a "Temporary Registered Global Security') exchangeable
upon certificationof non-U.S. beneficial ownership for a permanentglobal security in registered
form (each a "Permanent Registered Global Security" and, together with each Temporary
Registered Global Security, a "Registered Global Security" and, together with each Bearer
Global Security, "Global Securities™). Each Temporary Registered Global Security and
Permanent Registered Global Security will be exchangeable, in limited circumstances, for
Securities in registered definitive form. Regulation S Securities issued by JPMSP and
guaranteed by JPMorgan Chase Bank, N.A., under the Programme that are to be accepted for
Settlement in CREST via the CREST Depository Interest ("CDI™) mechanism (the "CREST
CDI Securities"), and Securities in respect of which "Permanent Registered Global Security"
is specified in the relevant Issue Terms, will be represented onissue by a Permanent Registered

Global Security.

Global Securities may be deposited on the issue date with a depository, or registered in thename
of a nominee, on behalf of:

. Euroclear Bank SA/NV ("Euroclear") and Clearstream Banking, société anonyme
("Clearstream, Luxembourg");
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. Clearstream Banking AG, Eschborn ("Clearstream Frankfurt");
. the Swiss Domestic Settlement System, SIX SIS AG (the "SIX SIS"); and/or

. with a depository forsuch other clearing system asis specified in the General Conditions
and/ortherelevant Issue Terms.

The depository on behalf of Euroclear and Clearstream, Luxembourg shall be a common
depository.

New Safekeeping Structure

Notes represented by Registered Global Securities which are intended to be held under the new
safekeeping structure ("NSS") shall be delivered on or prior to the issue date to a common
safekeeper (the "Common Safekeeper") for Euroclear and Clearstream, Luxembourg and
registered in the name ofa nominee of such Common Safekeeper.

New Global Note

Notes represented by Bearer Global Securities which are intended to be issued in New Global
Note ("NGN") form, shallbe delivered onor prior to the issue date to the Common Sa fekeeper
forEuroclearand Clearstream, Luxembourg.

German Securities

German Securities will be represented on issue by a Temporary Bearer Global Security
exchangeable upon certification of non-U.S. beneficial ownership for a Permanent Bearer
Global Security. German Securities will be governed by German law.

Danish Notes

Notes issued under the Programme may include Securities which are registered in uncertificated
and dematerialised book-entry form with VP Securities A/S ("VP™) in accordance with all
applicable Danish laws, regulations and rules ("Danish Notes"). Danish Noteswill not be issued

in orexchangeable into definitive form.
Finnish Securities

Securities issued under the Programme may include Securities which are registered in
uncertificated and dematerialised book-entry form with Euroclear Finland Oy, the Finnish
Central Securities Depository ("Euroclear Finland™) in accordance with allapplicable Finnish
laws, regulations and rules ("Finnish Securities™). Finnish Securities will not be issued in or
exchangeable into definitive form.

French Securities

Securities issued under the Programme by JPMSP may be in dematerialised form and deposited
with Euroclear France S.A. ("Euroclear France") ascentral depository ("French Securities”).
French Securities may be in bearer form (au porteur) orin registered form (au nominatif) and
will be governed by French law. French Securities will not be issued in or exchangeable into
definitive form.

Norwegian Securities

Securities issued under the Programme may include Securities which are registered in
uncertificated and dematerialised electronic book-entry form with the Norwegian Central
Securities Depository (the "VPS") in accordance with all applicable Norwegian laws,
regulationsandrules ("Norwegian Securities"). Norwegian Securities will not be issued in or
exchangeable into definitive form.

Swedish Securities
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Securities issued under the Programme may include Securities which are registered in
uncertificated and dematerialised electronic book-entry form with Euroclear Sweden AB, the
Swedish Central Securities Depository ("Euroclear Sweden™) in accordance with all applicable
Swedish laws, regulationsand rules ("Swedish Securities"). Swedish Securities will not be
issued in or exchangeable into definitiveform.

Swiss Securities

Securities cleared through SIX SIS are referred to as "'Swiss Securities”. Each Tranche of Swiss
Securities will be either (i) issued in the form of uncertificated securities (Wertrechte) pursuant
toarticle 973c of the Swiss Code of Obligations (Obligationenrecht) and entered into the main
register (Hauptregister) of SIX SIS as custodian (Verwahrungsstelle) or (ii) initially represented
by a single Global Security in registered form that is deposited with SIX SIS as central
depository, in each case on or prior to the original issue date of such Tranche. As a matter of
Swiss law, once (i) the uncertificated securities (Wertrechte) representing Swiss Securities are
entered into the main register of SIX SIS as custodian (Verwahrungsstelle) or (ii) a Global
Security in registered form representing Swiss Securities is deposited with SIX SIS and, in each
case, entered into the securities accounts of one or more participants of SIX SIS, such Swiss
Securities will constitute intermediated securities (Bucheffekten) within the meaning of the
Swiss Federal Intermediated Securities Act (Bucheffektengesetz) ("Intermediated Securities").
No Holder of Swiss Securities will have the right to effect or demand the conversion of such
Swiss Securities into, or the delivery of, uncertificated securities (in the case of Swiss Securities
represented by a Global Security) or Securities in definitive form (in the case of either Swiss
Securities represented by a Global Security or Swiss Securities issued in uncertificated form).
However, Swiss Securities will be exchangeable for definitive Securities in registered form
underthe limited circumstances described in the General Conditions.

CREST CDI Securities

CREST CDI Securities will be in Permanent Registered Global Form (and will only be
exchangeable for definitive Securities in registered form under the limited circumstances
described in the General Conditions). The Permanent Registered Global Security in respect of
CREST CDI Securities will be deposited with a common depository for Euroclear and
Clearstream, Luxembourg and will be accepted for settlement in Euroclear UK & Ireland
Limited ("CREST") via the CDI mechanism.

Eurosystem Eligibility

Registered Notesheld under the NSS and Bearer Notesissued in NGN form may be issued with
the intentionthatsuch Notes be recognised as eligible collateral for Eurosystem monetary policy
and intra-day credit operations by the Eurosystem, either upon issue oratany time oralltimes
during their life. Such recognition will depend upon satisfaction of the Eurosystem eligibility
criteria as specified by the European Central Bank. However, there is no guarantee that such
Notes will be recognised as eligible collateral. Any other Notes are not intended to be recognised
as eligible collateral for Eurosystem monetary policy and intra-day operations by the
Eurosystem.

Programme Agents

The Bank of New York Mellon, London Branch, (oras otherwise specified in therelevant Issue
Terms)willact as Principal Programme Agentand Paying Agent, Transfer Agent, and The Bank
of New York Mellon S.A./N.V., Luxembourg Branch, will act as Paying Agent, Transfer Agent
and Registrar, with respectto the Securities.

. Skandinaviska Enskilda Banken AB (publ) willact as Danish Programme Agent, Finnish
Programme Agent, Norwegian Programme Agent and Swedish Programme Agent in
respect of any Danish Notes, Finnish Securities, Norwegian Securities and Swedish
Securities respectively.

. BNP Paribas Securities Services will act as French Programme Agent in respect of any
French Securities.
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) BNP PARIBAS Securities Services S.C.A. Frankfurt Branch will act as Gemman
Programme Agent in respect of any German Securities which are cleared through

Clearstream Frankfurt.

. Credit Suisse AG will actas Swiss Programme Agent and Swiss Registrar in respect of
any Swiss Securities.

Each of theseagents will together be referred to as "Programme Agents™.

Programme limit (in respect of Notes only)

The aggregate nominalamount of Notes outstanding under the Programme (whether issued by
JPMSP, JPMorgan Chase Bank, N.A. or JPMorgan Chase & Co.) will not at any time exceed
U.S.$1,000,000,000 (orthe equivalent in other currencies). There is no limit on the amount of
Certificates or Warrants which may be outstanding.
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RISK FACTORS

An investment in Securities involves substantial risks and is a riskier investment than an investment in
ordinary debt or equity securities. Also, your Securities are not equivalent to investing directly in the

underlying reference asset(s) (the "Reference Asset(s)") (if any).

Each of the relevant Issuer and (if applicable) the Guarantor believes that the following factors may
affect its ability to fulfil its respective obligations in respect of the Securities and (if applicable) the
Guaranteeandarematerial for the purpose of assessing the market risks and other risks associated with
the Securities. All of these factors are contingencieswhich mayor maynot occur and none of the relevant
Issuer or (if applicable) the Guarantor expresses a view on the likelihood of any such contingency
occurring. Aside from the factors discussed below regarding the risks of acquiring or holding any
Securities, additional risks and uncertainties that are not presently known to the relevant Issuer or (if
applicable) Guarantor, or that any of the relevant Issuer or (if applicable) the Guarantor currently
believes to be immaterial, could also have a material impact on the business operations or financial
condition of the relevant Issuer or (if applicable) the Guarantor or on the Securities. The "key risks"
described in a "Summary"” to the Final Terms are abbreviated key risks only which are merely
summarised versions of certain of the risks described below and, therefore, you should read the
information in this section.

Youshould consider carefully the following discussion of risks to help you decide whether or not the
Securitiesaresuitablefor you. The following discussion of risks comprises both (i) the risk factors set
out below and (ii) the risk factors incorporated by reference into this Base Prospectus (including as
may be supplemented fromtime to time) as follows:

. risk factors relating to JPMSP from pages 4 to 40 of the Registration Document dated 20
April 2022 of JPMSP;

. risk factors relating to JPMorgan Chase Bank, N.A. from pages4 to 40 of the Registration
Document dated 20 April 2022 of JPMorgan Chase Bank, N.A.; and

. risk factors relating to JPMorgan Chase & Co. from pages 4 to 40 of the Registration
Document dated 20 April 2022 of JPMorgan Chase & Co.

Risk waming: You may lose some orall of your investment in the Securities.........ccovvrvvrvenenes 7 7

FACTORSTHAT MAY AFFECT THE ABILITY OF THE RELEVANT ISSUER TO FULFIL
ITS OBLIGATIONS UNDER THE SECURITIES AND (IF APPLICABLE) THE

GUARANTOR'S OBLIGATIONS UNDER THE GUARANTEE .......cccooovivivirvennsneseeseinees 8 8
1 The Securities are subject to the credit risk of the relevant Issuerand (if applicable) the

Guarantor and the risk of U.S. insolvency and resolution considerations as well as the

risk relating to other recovery and resolution proceedings.........cccvvuvrererereeerennereeesnenenes 8
FACTORS WHICH ARE MATERIAL FOR THE PURPOSES OF ASSESSING THE
MARKET RISKSINRELATIONTO THE SECURITIES 11
2 Risks related to the valuation, liquidity and offering of the Securities ...........cccccovvnerunnnen. 11
3 Risksrelated tothe determination of interest or redemption amounts under the Securities

................................................................................................................................................... 14
4 Risksrelated to Securities which are linked to a floating rate of interestor to a swap rate

and/or to a "beNChMAIK™ INAEX.......cccvuivrieriecre s 16
5 Risks related to early redemption provisionsand other terms of the Securities................... 27
6 Risks related to Securities that are linked to one or more Reference Asset(s) and risks

associated with specific types of REfErence ASSELS ... 35
7 Risksrelated to conflicts of interest of JPMorgan Chase and its discretionary powers as

Issuerand Calculation Agent under the SECUTLIES ........ccvvvvvviviciiiccissce e 63
8 RISKS related 10 tAXALI0N. .......coiveeeirreieecie st 65
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Riskwarning: Youmay lose some or all of your investment in the Securities.

The terms of your particular Securities may not provide for scheduled minimum payment of the
face value or issue price of the Securities at maturity or upon early redemption. In such case,
depending on the performance of the Relevant Asset(s) (if any) and how much you paid for the

Securities, youmaylosesomeand up to all of your investment.

The payment of any amount due under the Securities is subject to the credit risk of the relevant
Issuer and (if applicable) Guarantor. The Securities are unsecured obligations. They are not
deposits and are not protected under any deposit protection insurance scheme. Therefore, if the
relevant Issuer and (if applicable) Guarantor fail or are otherwise unable to meet their payment
(or delivery)obligations onthe Securities, youwill lose up to the entire value of your investment
See Risk Factor 1" The Securities are subjectto the credit risk of the relevant Issuer and (if applicable)
the Guarantorandthe riskof U.S. insolvency and resolution considerations as well as therisk relating
to other recovery andresolution proceedings®* below.

Youmay also lose some or all of your investmentwhere:

. the marketprice of your Securities prior to maturity may be significantly lower than the
purchase priceyou pay forthem. Consequently, if you sell your Securities before the stated
maturity date, you may receive far less than your original invested amount. See Risk
Factor 2.2 ""The marketvalueand the price at whichyou may be able to sell your Securities
prior to maturity may be ata substantial discount tothe originalissue price of the Securities,
and youmay lose some or up to all of your investment inany such secondary sale** below;

. your Securities may be redeemed in certain circumstances for reasons not in the control
of the Issuer and, insuch case, the early redemption amount paid to you may be less than
what you paid for the Securities. See Risk Factor 5.1 ""The Securities may be redeemed or
terminated (asapplicable) prior to their scheduled maturity for various unforeseen reasons,
and in such case you may receive back less than your original investment and you may not
be able to reinvest the proceeds inan equivalent investment'* below; or

. your Securities are subject to certain adjustments in accordance with the terms and
conditions of the Securities that may resultin the scheduled amountto be paid or asset(s)
to be delivered uponredemption being reduced to, or being valued atan amount less than,
your initial investment.
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FACTORS THAT MAY AFFECT THE ABILITY OF THE RELEVANT ISSUER TO FULFIL
ITS OBLIGATIONS UNDER THE SECURITIES AND (IF APPLICABLE) THE

GUARANTOR'SOBLIGATIONS UNDER THE GUARANTEE

1.

11

12

13

The Securities are subject to the credit risk of the relevant Issuer and (if applicable) the
Guarantor and the risk of U.S. insolvency and resolution considerations aswell as the risk
relating to other recovery and resolution proceedings

General

The Securities are subject to the credit risk of the relevant Issuer and (if applicable) the
Guarantor, and changes in their respective credit ratings and credit spreads may adversely affect
the market value of the Securities. Investors are dependent on the relevant Issuer's and (if
applicable) Guarantor's ability to pay (or deliver, as applicable) all amounts due on the
Securities, andtherefore investors are subject tothecredit risk of such JPMorgan Chase entities
and to changes in the market's view of the creditworthiness of such JPMorgan Chase entities.
Any decline in such credit ratings or increase in the credit spreads charged by the market for
takingcredit risk on such JPMorgan Chase entities is likely to adversely affect the value of the
Securities. If the relevant Issuer and (if applicable) the Guarantor were to default on its payment
or other obligations, you may not receive any amounts owed to you under the Securities and

could lose up to yourentire investment.

Status of the Guarantee and of Securities issued by JPMorgan Chase Bank, N.A. and
JPMorgan Chase & Co.

The Guarantee and the Securities issued by JPMorgan Chase Bank, N.A.and JPMorgan Chase
& Co., (i) are unsecured and unsubordinated general obligations of JPMorgan Chase Bank, N.A.
and JPMorgan Chase & Co., respectively, and not of any of their respective affiliates, (ii) are
not savings accounts or deposits of JPMorgan Chase Bank, N.A. or JPMorgan Chase & Co. or
any bank or non-bank subsidiary of JPMorgan Chase Bank, N.A. or JPMorgan Chase & Co.
and (iii) will rank pari passu with all other unsecured and unsubordinated indebtedness of
JPMorgan Chase Bank, N.A. and JPMorgan Chase & Co., respectively, except obligations,
including U.S. domestic deposits of JPMorgan Chase Bank, N.A., that are subject to any
priorities or preferences by law.

Neither the Securities issued by JPMorgan Chase Bank, N.A.and JPMorgan Chase & Co. nor
the Guarantee are deposits insured by the FDIC, the U.S. Deposit Insurance Fund orany other
governmentalagency orinstrumentality. In particular, U.S. federal legislation adopted in 1993
providesfora preference in right of payment of certain claims madein the liquidation or other
resolution of any FDIC-insured depository institution, which includes JPMorgan Chase Bank,
NL.A. The statute requires claims to be paid in the following order:

. first,administrative expenses of thereceiver;

. second, any deposit liability of theinstitution;

. third, any other general or senior liability of the institution not described below;

. fourth, any obligation subordinated to depositors or general creditors not described
below; and

. fifth, any obligation to shareholders or members (including any depository institution

holdingcompany orany shareholder or creditor of such company).

Deposit liabilities has been interpreted by the FDICto includeany deposit payable at an office
of the insured depository institution in the United States, and not to include international banking
facility deposits or deposits payable atan office of the insured depository institution outside the
United States.

There are risks that may affect the relevant Issuer’'s and (if applicable) the Guarantor's
ability to fulfil their respective obligations under the Securities and (if applicable) the
Guarantee
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You should read the risk factors in relation to the relevant Issuer and (if applicable) the
Guarantor incorporated by reference into this Base Prospectus (including as may be
supplemented from time to time), as set out in ""Documents Incorporated by Reference"
below. Such factors could materially adversely affect the business of JPMorgan Chase and
consequentlythe ability of the relevant Issuer to fulfil its obligations underthe Securities and
(if applicable) the ability of the Guarantor tofulfil its obligationsunder the Guarantee. Each
such risks could adversely affect the trading value (ifany) of the Securities. Investors could
lose some or all oftheir investment.

U.S. insolvency and resolution considerations

New York Law Notes constitute "loss-absorbing capacity" within the meaning of the final rules
(the "TLAC rules™) issued by the Federal Reserve on 15 December 2016 regarding, among
otherthings, theminimum levels of unsecured external long-term debt and other loss-absorbing
capacity that certain U.S. bank holding companies, including JPMorgan Chase & Co., are
required to maintain. Such debt mustsatisfy certain eligibility criteria underthe TLAC rules. If
JPMorgan Chase & Co. were to enter into resolution, either in a proceedingunder Chapter 11
of the U.S. Bankruptcy Code or into a receivership administered by the FDIC under Title I1 of
the Dodd-Frank Act, holders of New York Law Notes and other debt and equity securities of
JPMorgan Chase & Co. (including other Securities issued by JPMorgan Chase & Co.) would be
atrisk of absorbingthelosses of JPMorgan Chase & Co.andits affiliates.

Under Title | of the Dodd-Frank Act andapplicable rules of the Federal Reserve and the FDIC,
JPMorgan Chase & Co. is required to submit periodically to the Federal Reserve and the FDIC
a detailed plan (the "resolution plan™) for the rapid and orderly resolution of JPMorgan Chase
& Co. and its material subsidiaries under the U.S. Bankruptcy Code and other applicable
insolvency laws in the event of material financial distress or failure. JPMorgan Chase & Co.5
preferred resolution strategy under its resolution plan contemplates that only JPMorgan Chase
& Co. would enter bankruptcy proceedings under Chapter 11 of the U.S. Bankruptcy Code
pursuant to a "single point of entry" recapitalisation strategy. JPMorgan Chase & Co.'s
subsidiaries would be recapitalised as needed so that they could continue normal operations or
subsequently be wound downin an orderly manner. As a result, JPMorgan Chase & Co.'s losses
and any losses incurred by its subsidiaries would be imposed first on holders of JPMorgan Chase
& Co.'sequity securities andthereafter on unsecured creditors, including holders of New York
Law Notes and other debt securities of JPMorgan Chase & Co. (including other Securities issued
by JPMorgan Chase & Co.). Claims of holders of New York Law Notes and such other debt
securities would have a junior position to the claims of creditors of JPMorgan Chase & Co.5s
subsidiaries and to the claims of priority (as determined by statute) and secured creditors of
JPMorgan Chase & Co. Accordingly, in a resolution of JPMorgan Chase & Co. under Chapter
11 of the U.S. Bankruptcy Code, holders of New York Law Notes and other debt securities of
JPMorgan Chase & Co. (including other Securities issued by JPMorgan Chase & Co.) would
realise value only to the extent available to JPMorgan Chase & Co. as a shareholder of
JPMorgan Chase Bank, N.A. and its other subsidiaries and only after any claims of priority and
secured creditors of JPMorgan Chase & Co. have been fully repaid. I f JPMorgan Chase & Co.
were to enter into resolution, none of JPMorgan Chase & Co., the Federal Reserve or the FDIC
is obligated tofollow JPMorgan Chase & Co.'s preferred resolution strategy under its resolution

plan.

The FDIC hassimilarly indicated that a single point of entry recapitalisationmodel could be a
desirable strategy to resolve a systemically important financial institution, such as JPMorgan
Chase & Co., under Title 11 of the Dodd-Frank Act ("Title I1"). Pursuant to that strategy, the
FDIC would use its power to create a "bridge entity" for JPMorgan Chase & Co.; transfer the
systemically important and viable parts of JPMorgan Chase & Co.'s business, principally the
stock of JPMorgan Chase & Co.'s main operating subsidiaries and any intercompany claims
against such subsidiaries, to the bridge entity; recapitalise those subsidiaries using assets of
JPMorgan Chase & Co. that have been transferred to the bridge entity; and exchange extemal
debt claims againstJPMorgan Chase & Co. forequity in the bridge entity. Under a "single point
of entry recapitalisation” of JPMorgan Chase & Co., the valueof the stock of the bridge entity
that would be redistributed to holders of New York Law Notes and other debt securities of
JPMorgan Chase & Co. (including other Securities issued by JPMorgan Chase & Co.) may not
be sufficient to repay all or part of the principal amount and interest on such New York Law
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Notes and other securities. Itis also possible that the "single point of entry" recapitalisation of
JPMorgan Chase & Co. under Title 11 could result in greater losses to holders of the Securities
of JPMorgan Chase & Co.than the losses that would result from a different resolution strategy
forJPMorgan Chase & Co. To date, the FDIC has not formally adopted a single point of entry
resolution strategy, and it is not obligated to follow such a strategy in a Title Il resolution of
JPMorgan Chase & Co.

Risks relating to recoveryand resolution proceedings

Regulators in the U.S., Europe and other jurisdictions continue to develop ‘resolution and
recovery' measuresdesignedto ensure long term financial and economic stability and minimise
coststo the public in the eventofthe potential failure of one or more large financial institutions.
These measures include providing resolution authorities with extensive tools and powers to deal
with a failing financial institution, including potentially the power to "bail-in" certain of its and
its subsidiaries' liabilities by writing them down or convertingthem into equity. You may lose
some orall of your return onthe Securities as a result of these measures. Resolution and recovery
measures arevery recentand untested developments in the financial markets, and they introduce
substantial new risks that investors should consider prior to investing in Securities. These risks
include:

(@) In certain circumstances, JPMorgan Chase Bank N.A. and JPMorgan Chase & Co.
could be subject to resolution proceedings

U.S. requirements for the orderly resolution of JPMorgan Chase could require JPMorgan
Chase to restructure or reorganise its business. Holders of Securities would be at risk of
losing some orall of their investmentif JPMorgan Chase were to enterinto a resolution
process, oreven if such an outcome were suggested. See:

. Risk Factor 1 "Regulatory, Legal and Reputation Risks" and Risk Factor 4
"Liquidityand Capital Risks" both of whichare set out in the risk factors in each
of the Registration Documents incorporated by reference into this Base
Prospectusas set out in "Documents Incorporated by Reference" below; and

. Risk Factor1.4 "U.S. insolvencyandresolution considerations” (above).

(o) In certain circumstances, the Hedging Entity’s or its counterparty to the related
Underlying Hedge Transactions under the Securities could be subject to resolution

proceedings

In the event of a substantial deterioration in the Hedging Entity's or its counterparty’s
financial condition, the relevant resolution authority could take resolution action with
respect to the Hedging Entity or its counterparty, including by exercising the "bail-in"
tool or other resolution measures. As a result of any such resolution proceeding, the
Issuer may terminate the Securities prior to their scheduled maturity, and for an amount
that may be less than the original purchase price of the Securities. See Risk Factor 54
"Where applicable, the Securities may be redeemed or terminated (as applicable) prior
to their scheduled maturity due to the occurrence ofan Extraordinary Hedge Disruption
Event" below.

()  Resolution proceedings in respect of a relevant institution may have a material
negative effect on Securities linked to one or more Underlying Asset(s) affected by
such proceedings.

If your Securitiesare linked to one or more Underlying Asset(s), the commencement of
resolution proceedings in respect of a relevant institution could have a material negative

effect onyour Securities. Forexample, where:

° for Securities linked to a share, the company which has issued the shares enters
into resolution proceedings during theterm of the Securities;

. for Securities linked to a depositary receipt, the company which has issued the
underlying shares represented by the despositary receipts or the issuer of the
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depositary receipts enters into resolution proceedings during the term of the
Securities;

. for Securities linked toanindex, one or moreissuers of the shares comprising the
relevantindexentersinto resolution proceedings during the term of the Securities;

. for Securities linked to a share ora unit of an exchange traded fund ora mutual
fund, one or more issuers of shares comprising the fund underlying benchmark or
the management company enters into resolution proceedings during the temrms of
the Securities; and

. for Securities linked to the credit of a reference entity, the reference entity enters
into resolution proceedings duringtheterm of the Securities.

FACTORSWHICHARE MATERIAL FOR THE PURPOSES OF ASSESSING THE MARKET
RISKS IN RELATIONTO THE SECURITIES

2.
2.1

2.2

23

@)

Risks related to the valuation, liquidity and offering of the Securities

The marketvalue of the Securities on the Issue Datewill likely be lower than their original
issue price

As atthe Issue Date, the issue price of the Securities will likely be more thanthe market value
of such Securities, and morethantheprice, if any, atwhichthe Dealer orany other person would
be willing to purchase the Securities in secondary market transactions. In particular, (a) where
permitted by applicable law, the Issue Price may take into account amounts with respect to
commissions relating to the issue and sale of the Securities and (b) amountsrelating to the
hedging of the Issuer's obligations under such Securities, including the profits JPMorgan Chase
expectsto realise in consideration for assuming the risks inherentin providing such hedge.
Accordingly, the issue price of the Securities as at the issue date is likely to be more than the
initial marketvalue ofthe Securities, and this could result in a loss if yousell the Securities prior
to theirscheduled redemption.

The marketvalue and the price atwhich youmay be able to sell your Securities prior to
maturity may be ata substantial discount to the original issue price of the Securities, and

youmay lose some or up to all of your investmentin any such secondary sale

Any secondary market prices of the Securities will likely be lower than theoriginalissue price
of the Securities because, among other things, secondary market prices take into account the
secondary market credit spreads of the Issuer (and, if applicable, the Guarantor) and, also,
because secondary market prices (a) exclude sellingcommissions and (b) may exclude projected
hedging profits, if any, and estimated hedging costs that are included in the original issue price
of the Securities. As a result, the price, if any, at whichthe Dealer or any other person would be
willing to buy Securities from you in secondary market transactions, if at all, is likely to be
lower than the original issue price. Any sale of the Securities by you prior to their scheduled

redemption could result in a substantial loss.

Prior to their scheduled redemption, the value of the Securities will be influenced by many
factorsand cannot be predicted

Factors that may affect the value of the Securities

Many economic and market factors will influence the value of the Securities. Generally, the
value of the Reference Asset(s) on any day will likely affect the value of the Securities more
than any othersingle factor. However, you should not expect the value of the Securities in the
secondary market to vary in proportion to changes in the value of the Reference Asset(s). The
value of the Securities will be affected by a number of other factors that may either offset or

magnify each other, including, butnotlimited to:

. the creditworthiness of the Issuer and (if applicable) the Guarantor, including actual or
anticipated downgrades in their respective credit ratings;

11
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. the actual and expected frequency and magnitude of changes in the value of any
Reference Asset(s) (i.e., volatility);

. the remainingtime to maturity of the Securities;
. dependingon thetype of Reference Asset(s):

. the dividend rate ona Shareor on the equity securities underlyingan Index (while
not paid to Holders of the Securities, dividend payments on a Share or on any
equity securities underlying an Index may influence the value of the Reference
Asset(s) and the market value of options on the Reference Asset(s) and therefore
affect the market value of the Securities);

. the occurrence of certain corporate events to a Share or shares represented by a
Depositary Receipt (being, an American Depositary Receipt or a Global

Depositary Receipt);

. the occurrence of certain events to the shares of a mutual fund or an exchange
traded fund thatmay or may not require an adjustment to theterms and conditions
of the Securities;

° supply and demand trends and market prices at any time for the relevant
Commaodities or the exchange-traded futures contracts on such Commodities;

. interest and yield ratesin the marketgenerally aswellas in the marketsof a Share
and the markets of thesecurities or other constituents included in an Index;

. economic, financial, political, regulatory and judicial events that affecta Share,
the equity securities underlyingan Index or stock markets generally;

. economic, financial, political, regulatory, geographical, agricultural,
meteorological or judicial events thataffect commodity marketsgenerally;

. the financial condition and perceived creditworthiness of the reference entity,
includingactual or anticipated downgrades in its credit ratings;

. for Securities linked to a basket of Reference Assets, changes in correlation (the
extent towhichthe value of the Reference Assets increase or decrease to the same
degree at the same time) between the Reference Assets;and

. the exchange ratesand the volatility of the exchange rates betweenthe currency
of denomination of the Securities and the currencies in which a Reference
Asset(s) Share (with respectto a Reference Asset that is a Depositary Receipt) or
the equity securities underlyingan Indexare traded, and, if an Index is calculated
in one currency andthe equity securities underlyingthat Indexare traded in one
ormore other currencies, the correlation between those rates and the value of that
Index.

Some orall of these factors will influence the price you will receive if you choose to sell your
Securities prior to maturity. The impact of any of the factors set forth above may enhance or
offset some orall of any change resulting from another factor or factors. Any sale of Securities
priorto theirscheduled redemption may be at a substantial discount from the original purchase

price and youmay lose some orallof your investment.

The market valueofthe Securitiesis also expectedto be affected, in part, by the credit rating
of JPMorgan Chase Bank, N.A.or JPMorgan Chase & Co.

The value of the Securities is expected to be affected, in part, by the general perceptions of
investors of the creditworthiness of JPMorgan Chase Bank, N.A. or JPMorgan Chase & Co.
Such perceptions may be influenced by the ratings accorded to outstanding securities of
JPMorgan Chase Bank, N.A. or JPMorgan Chase & Co. by well-recognised rating agencies,
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such as Moody's Investors Service Inc., Fitch, Inc. and Standard & Poor's, a division of The
McGraw Hill Companies, Inc.

The creditworthiness of JPMorgan Chase Bank, N.A. is more likely to affect the trading value
of Securities issued by JPMorgan Chase Bank, N.A. and Securities issued by JPMSP, which are
guaranteed by JPMorgan Chase Bank, N.A. The creditworthiness of JPMorgan Chase & Co. is
more likely to affect thetrading value of Securities issued by JPMorgan Chase & Co.

The credit ratings of JPMorgan Chase Bank, N.A. and JPMorgan Chase & Co. may move
independently of oneanother. JPMorgan Chase & Co. and its subsidiaries (other than JPMorgan
Chase Bank, N.A.) are generally permitted to undertake a wider range of activities than
JPMorgan Chase Bank, N.A. and its subsidiaries. As a result, while the credit rating of
JPMorgan Chase & Co.and JPMorgan Chase Bank, N.A. are closely related, those credit ratings
are usually different and, in the event of any change in those credit ratings, those ratings may
move independently of eachother. JPMorgan Chase Bank, N.A. is typically rated more highly
than JPMorgan Chase & Co. but there is no assurance that this will always be the case and
investors should check the relevant rating at the time of considering any investment in
Securities.

A reductionin the rating, if any, or anticipated reduction or downgrade to outstanding securities
of JPMorgan Chase Bank, N.A. or JPMorgan Chase & Co., by one ofthe ratingagencies could
result in a reduction in the trading value of the Securities and this could result in a loss if you
sell the Securities prior to their scheduled redemption.

The market value of Securities maybe highly volatile

The price, performance or investment return of the Reference Asset(s) may be subject to sudden,
large and unpredictable changes over time and this degree of change is known as "volatility".
The volatility of a Reference Asset may be affected by national and international financial,
political, military or economic events, including governmental actions, or by the activities of
participants in the relevant markets. Any of these events or activities could have a negative
adverseimpacton thevalue ofandreturn on your Securities.

There may be price discrepancies with respectto the Securities as between various dealers or
other purchasers in the secondary market

If at any time a third party dealer quotes a price to purchase Securities or otherwise values
Securities, that price may be significantly different (higher or lower) from any price quoted by
JPMorganChase. Also, if you sell your Securities, youwill likely be chargeda commission for
secondary market transactions, or the price may reflect a dealer discount. Any sale of the
Securities by you priorto their scheduled redemption could result in a substantial loss.

Secondary market trading may be limited, and you may notbe able to sell your Securities
prior to scheduled maturity

The Securities may have noestablished trading market when issued, and one may never develop.
If a market does develop, it may not be very liquid and you may not be able to find a buyer.
Therefore, you may not be able to sell your Securities or, if you can, you may only be able to
sell them ata price which is substantially less thanthe original purchase price.

The Issuer may list the Securities on a stock exchange but, in such case, the fact that such
Securities are listed will not necessarily lead to greater liquidity. If Securities are not listed or
traded on any exchange, pricing information for such Securities may be more difficult to obtain
and they may be more difficult tosell.

JPMorgan Chase may act as a market maker for the Securities, but is not required to do so
(subject to the rules of any applicable securities exchange). As other market makers may not
participate significantly in the secondary market for the Securities, the price at which you may
be able to tradeyour Securities is likely to depend onthe price, if any, at which JPMorgan Chase
is willing to buy the Securities (as to which see Risk Factor 2.1 "The market value of the
Securities on the Issue Datewill likely be lowerthantheir original issue price" above). Ifatany
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time the Dealer oranother agent does not act asa market maker, it is likely thatthere would be
little or no secondary market for the Securities.

If JPMorgan Chase does make a market for the Securities, it may cease to do so atany time
without notice (subject to the rules of any applicable securities exchange).

Securities are alsosubjectto selling restrictions and purchaser representations and requirements
and transfer restrictions that may limit your ability to resell or transfer them.

For these reasons, you should not assume that a secondary market will exist for the Securities,
and you should be prepared to hold your Securities until their scheduled maturity. The
availability of any secondary market may be limited or non-existent and, if you are able to sell
your Securities, youmay receivesignificantly less thanyou would otherwise receive by holding
the Securities to their scheduled maturity.

Risks related to the determination of interest or redemption amounts under the Securities
A leverage feature increases the potential loss (or gain) on the Securities

Where a formula used to determine the amount payable and/or deliverable with respect to the
Securities containsa "participation” level or other multiplier or leverage factor (whether implicit
orexplicit) greaterthanone, the percentage change in the value of the Securities will be greater
than any positive and/or negative performance of the Reference Asset(s). A holder of such
Securities may therefore participate disproportionately in any positive performance and/or may
have a disproportionate exposure to any negative performance of the Reference Asset(s). Due
to thismultiplier or leverage factor, such Securities represent a very speculativeand risky form
of investment, since any loss in the value of the Reference Asset(s) carries the risk of a
disproportionately higher loss on the Securities.

A "participation’ level of less than one means that you will not share in the full positive
performance of the Reference Asset(s)

Where a formula used to determine the amount payable and/or deliverable with respect to the
Securities contains an explicit or implicit "participation” level or other multiplier or leverage
factorof lessthanone, thenthe percentage change in the value of the Security will be less than
any positiveand/or negative performance of the Reference Asset(s). A holder of such Securities
will therefore not participate fully in the performance (whether positive or negative) of the
Reference Asset(s). In such case, the return on the Securities will be disproportionately lower
than any positive performance of the Reference Asset(s). Accordingly, in such case, your retum
on the Securities may be significantly less than if you had purchased the Reference Asset(s)
directly orthrough another product.

The potential returnwill be limited where the Securities include a cap

Where a formula used to determine the amount payable and/or deliverable with respect to the
Securities containsa cap, your ability to participate in any change in the value of the Reference
Asset(s) over the term of the Securities will be limited, no matter how much the level, price,
rate orotherapplicable value of the Reference Asset(s) may rise beyond the cap level over the
life of the Securities. Accordingly, your return on the Securities may be significantly less than
if you had purchased the Reference Asset(s) directly or through another product.

There are risks where the Securities include an Issuer call option

Exercise of call option by the Issuer in its discretion with no obligation to consider the
interests of holders ofthe Securities

Where the terms and conditions of the Securities provide that the Issuer has theright to call for
the early redemption ortermination of the Securities, the determination by the I ssuer of whether
it will exercise this right will be made by the Issueratits discretion, and the Issueris underno
obligation to consider the interests of the holders of the Securities. Any determination by the
Issuer to exercise its call option will be conclusive and binding on all persons, including the
holders of the Securities.
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Reinvestment Risk

In determining whether or notto exercise its call option, the Issuer may take into account various
factors, including (for example) the current level of the Reference Asset(s) and the perceived
likelihood that such levels will be maintained, or will increase or decrease, in the future. The
Issuer may consider whether the expected performance of the Reference Asset(s) could imply
that a higher amount could be payable in the future under the Securities than the Optional
Redemption Amountpayable by it were it to exercise its call option. Asa result, it is likely that
the Issuer will exercise its call option at a time in which the redemption or termination of the
Securities is least favourable to the holders, and whentheholders would not be able to reinvest
the redemption or termination proceeds at an effective return as high as the return on the
Securities being redeemed or terminated. You should consider such reinvestment risk in light

of otheravailable investments at the timeyou consider purchasing the Securities.
Limitation onthe market value ofthe Securities

An optional redemption or termination feature onthe partofthe Issuer of the Securities is likely
to limit their market value. Duringany period whenthe I ssuer may elect to redeem or teminate
the Securities, the market value of the Securities generally will not rise abovethe value at which
they canbe redeemed or terminated, andthis also may be the case prior to the beginning of any

redemption ortermination period.
No further participation in any future positive performance of the Reference Asset(s)

Where the terms and conditions of the Securities provide that the Issuer has theright to call for
the early redemption or termination of the Securities, following any such exercise by the Issuer,
you will lose the opportunity to participate any further through your Securities in the

performance of the Reference Asset(s).

There are risks where the Securitiesinclude an averaging feature

If so provided in the applicable terms and conditions of the Securities, the amount payable (or
deliverable) onthe Securities (whether at maturity or otherwise) will be based onthearithmetic
average of theapplicable levels, prices, rates or other applicable values of the Reference Asset(s)
on each of the specified averaging dates, and not the simple performance of the Reference
Asset(s) overthe term of the Securities. Insuch case, if (for example) the applicable level, price,
rate or other applicable value of the particular Reference Asset(s) dramatically surged on the
last of the averaging dates, the amount payable on the Securities may be significantly less than
it would have beenhad the amount payable been linked only to theapplicable level, price, rate
or otherapplicable value of the particular Reference Asset(s) onthatlast averaging date.

There are risks where coupon amounts payable throughout the term of the Securities are
conditional on certain performance criteriaand may be deferred accordingly

In the case of "Memory Coupon”, "Memory Enhanced Coupon™ or "Memory Contingent
Floating Rate Coupon", the paymentof any coupon amount throughout the term of the Securities
will be conditional on the value or performance of the Reference Asset(s). The coupon amount
payable will be zero ona CouponPayment Date if the Reference Asset(s) does notperformin
accordancewith the terms of the Securities although such payment will be deferred to the next
Coupon Payment Date. If the Reference Asset(s) meets the performance criteria, the coupon
payable will be an amount for the current Coupon Payment Date plus any amounts defered
from previous Coupon Payment Dates where coupon was not paid. Investors in the Securities
will not be paid any coupon or other allowance for the deferred payments of coupon and it is
possible that the Reference Asset(s) never meets the performance criteria, meaning that
investors will not receive any couponatall for the lifetime of the Securities.

There are risks where the Securities include a coupon payment deferral

In the case of "In Fine Coupon” or "In Fine Memory Coupon", any coupon amount in respect
of each Coupon Valuation Date will not be paid until the Coupon Payment Date falling at the
end of theterm, and no interestwillaccrue onany such coupon amounts. Youmust be prepared
to hold your Securities to full maturity without the receiptof any intervening income.
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Risks related to Securitieswhich are linked to a floating rate of interestor to a swap rate
and/or to a ""benchmark" index

The floating rate of interest may decline over the terms of the Securities and the yield may
be less thana comparable investmentin a fixed rate security

A key difference between floating rate Securities and fixed rate Securities is thatinterestincome
on floating rate Securities cannot be anticipated. Due to varying interest income, it is not
possible to determinea definiteyield of floating rate Securities at the time of investment, so that
aninvestor'sreturn on investment cannot be compared with that of investments having longer
fixed interest periods. I f the terms and conditions of the Securities provide for frequent interest
paymentdates, youwill be exposedto reinvestment risk if marketinterestrates decline: thatis,
you may be able to reinvest the interest income paid to you only at the relevant lower interest
ratesthenprevailing.

If a floating rate or swap rateis discontinued, modified or declared unrepresentative, then
the rate of interestor couponwill be calculatedina differentway orthe Securities may be
redeemed

If a floating rate (including, for example, GBP LIBOR or USD LIBOR) or a swap rate
(including, forexample, GBP ICE swap rate or USD | CE swaprate) were to be discontinued or
modify its methodology or be declared unrepresentative by its administrator of the market or
economic reality thatit is intended to measure, the rate of interest or couponon any Securities
which referencesuchrate (suchas Floating Rate Notes and Floating Rate Coupon Certificates)
will be determined for the relevant period by the fallback provisions applicable to such
Securities (as set out in General Condition 4.2 (Interest on Floating Rate Notes) and General
Condition8.2 (Floating Rate Coupon)).

Depending on the manner in which the rate is to be determined under the terms and conditions
of the relevant Securities, the Calculation Agentmay determine to obtain the interest or coupon

rate in accordance with the following methodologies:

() where the rate is a Compounded RFR, the rate shall be replaced by the applicable
Recommended Fallback Rate. Where the Recommended Fallback Rate is used, the
Calculation Agent may make such adjustments that it determines to be appropriate, if
any, to any one or more of the Conditions or other terms of the Securities, including,
without limitation, any Condition or temm relevantto the settlement or payment under the
Securities, as the Calculation Agentdetermines appropriateto preserve the economics of
the Securitiesandto otherwise account for such replacement;

(i)  where the rate isa Compounded Index, the rate shall be determined by the Calculation
Agent by reference to:

(@) thelastpublished level of the applicable Compounded Index;

(b)  the benchmark methodology fortheapplicable Compounded Index, as published
by the administrator thereof; and

(c) theUnderlyingRFR, as provided by the administrator of the Underlying RFR for
each day in respect of which the Underlying RFR is required for such
determination;

(i) wheretherateisa Compounded Index andthe Underlying RFR has been discontinued,
the rate shall be determined by the Calculation Agent by reference to:

(@) thelastpublished level of the applicable Compounded Index;

(b)  the benchmark methodology fortheapplicable Compounded Index, as published
by the administrator thereof; and

(c) the rate that would apply for derivative transactions referencing the 2021
Definitions with respectto theapplicable Underlying RFR;
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(iv) wheretherateisa Swap Rate, the rate shallbe determined by the Calculation Agent by
reference to the alternative rate of interest or coupon formally recommended by (in the

followingorder):

(@) thecentralbankforthe currency in which the rate is denominated; or

(b) if no such recommendation is made by such central bank, the central bank (if
different) or other supervisor responsible for supervising (i) the rate, or (ii) the
administrator of the rate; or

(c) if no such recommendation is made by such central bank or supervisor, any
working group or committee officially endorsed or convened by any such central

bankorsupervisor, orany groupthereof, or

(d) if no such recommendation is made in accordance with (a), (b) or (c), the
Financial Stability Board orany part thereof, or

(e) if nosuchrecommendationis made in accordance with (a), (b), (c) or (d), where
such alternative rate of interestor coupon is substantially the same as the rate, the

administrator,

providedthatif the Calculation Agent determines thatthere is no such alternative rate of
interest or coupon, therateshall be determined by the Calculation Agent by reference to
such other reference rate(s) and/or price source(s) and/or combination thereof that the

Calculation Agentdeterminesto be a commercially reasonable alternative to therate.

Notwithstandingthe above, where (a) the rate is not a rate in respect of which a determination
methodology is specified in any of paragraphs (i), (i), (iii) and (iv) above, or (b) the rate is a
rate in respect of which a determination methodology is specified in any of paragraphs (i), (ii),
(i) and (iv) above and "Generic Permanent Fallback" is specified as applicable in the Issue
Terms, the Calculation Agentshall determine the ratein respectof such Securities in good faith
and in acommercially reasonable manner, after consulting any source it deemsto be reasonabl,

as:

() a substitute or successor rate, index, benchmark or other price source that it has
determined is the industry-accepted standard in any related market (including, without
limitation, the derivatives market) substitute or successor rate, index, benchmark or other

price source forthe relevantrate; or

(i)  if it determines there is no such industry-accepted standard in any related market
(including, withoutlimitation, the derivatives market) substitute or successor rate, index,
benchmark or other price source, then a substitute or successor rate, index, benchmark
or other price source that it determines is a commercially reasonable alternative to the
rate, taking into account prevailing industry standards in any related market (including,
without limitation, the derivatives market),

provided that (i) any such substitute or successor rate, index, benchmark or other price source
may (without limitation) comprise a replacement rate which is determined on a backwards-
looking compounding basis by reference to a "risk-free rate"; (ii) there may be more than one
such substitute or successor rate, index, benchmark or other price source (whichmay beapplied
as of one or more effective dates); (iii) the replacement rate may include an adjustment factor
or adjustment spread (which may be positiveor negative); and (iv) the terms and conditions of
the Securities may be subject to adjustment as described in the paragraph immediately below.

If the Calculation Agentdetermines therate of interest or coupon in accordance with the above,
it may make such adjustment(s) that it determines to be appropriate, if any, to any variable,
calculation methodology, valuation, settlement, payment terms or any other terms of the
Securities to account for such change to the method of determination of the rate of interest or
coupon, including in order to reduce or eliminate any change in the economic value of the
Securities from such change to the method of determination of the rate of interest or coupon.
Any such adjustment(s) may include an adjustment factor and/or adjustment spread together
with any technical, administrative or operational changes.
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If the Calculation Agent determines that the application of these provisions (i) would notachieve
a commercially reasonable result (because it is not possible or commercially reasonable to
identify a replacement or successor rate, index, benchmark or other price source, or relevant
adjustments or forany other reason) and/or (ii) is or would be unlawfulat any time underany
applicable law or regulation or it would contravene any applicable licensing requirements to
determine the interestor coupon amountupon in accordance with theterms of such provisions,
the Calculation Agentmay determine that the Securities shall be redeemed, in which eventthe
Issuerwill causeto bepaidto each Holder in respect of each Security held by it anamountequal
to the Early Payment Amount (subjectto as provided in the terms and conditionsof the relevant
Securities). In such case, you may lose some orall of your investment. See Risk Factor 5.1(b)
(The 'Early Payment Amount' may be less thanthe original invested amount).

If the rate is USD LIBOR and if a Benchmark Transition Eventand its related Benchmark
Replacement Date have occurred, then the rate of interest or coupon will be determined as
described in Risk Factor 4.5 (Risks relating to USD LIBOR) below. Any such consequence as
described above could havea material adverse effectonthe value of and return onthe Securities.
See also the risk factors immediately below with regard to the risks in connection with the
reform and potential replacementofthe"IBORs" (including, for example, GBP LIBOR or USD

LIBOR)andswap rates(including, forexample, GBP ICE swaprate or USD ICE swap rate).

Risks associated with benchmark reform and the discontinuance, loss of
representativeness and replacementof "IBORs™

A number of major interest rates, other rates, indices and other published benchmarks, including
the London Interbank Offered Rate ("LIBOR") and the Euro Interbank Offered Rate
("EURIBOR™) are the subjectof ongoing nationaland international monitoring and regulatory
reform. This has led to the discontinuation or modification of most LIBOR rates and may cause
other benchmarks to be discontinued, to be modified, or to be subject to other changes in the
future. Any such consequence could have a material adverse effect on the value of and retum
on Securities the payout ofwhich is dependent on the performance of any such benchmark.

The EU Regulation 2016/1011 on indices used as benchmarks in financial instruments and
financial contracts orto measure the performance of investment funds (the "EU Benchmarks
Regulation™) and the EU Benchmarks Regulationas it forms partof UK domestic law by virtue
of the European Union (Withdrawal) Act 2018 (asamended) and regulations made thereunder
(the "UK Benchmarks Regulation”, and together with the EU Benchmarks Regulation, the
"Benchmarks Regulations™”) are a key element of the ongoing regulatory reform in,
respectively,the EUandthe UK.

In additionto "critical benchmarks" suchasLIBOR and EURIBOR, other interest rates, foreign
exchange rates, and indices, including equity, commodity and "proprietary" indicesor strategies,
will in most cases be within scope of one or both of the Benchmarks Regulations as
"benchmarks" where they are used to determine the amount payable under, or the value of,
certain financial instruments (including (i) in the case of the EU Benchmarks Regulation,
Securities listed on an EU regulated market or an EU multilateral trading facility ("MTF")and
(ii) in the case of the UK Benchmarks Regulation, Securities listed on a UK recognised
investment exchange ora UKMTF),and in a number of other circumstances.

The EU Benchmarks Regulation applies to the contribution of input data to a benchmark, the
administration of a benchmark, and the use of a benchmark in the EU. Amongst other things,
the EU Benchmarks Regulation requires EU benchmark administrators to be authorised or
registered as such and to comply with extensive requirements relating to benchmark
administration. It also prohibits (subject to transitional provisions) certain uses by EU
supervised entities of (a) benchmarks provided by EU administrators which are not authorised
or registered in accordance with the EU Benchmarks Regulationand (b) benchmarks provided
by non-EU administrators where (i) the administrator's regulatory regime has not been
determined to be "equivalent™ to that of the EU, (ii) the administratorhasnot been recognised
in accordance with the EU Benchmarks Regulation, and (iii) the benchmark has not been
endorsed in accordance with the EU Benchmarks Regulation.
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The UK Benchmarks Regulation imposes substantially the same obligations and restrictions as
the EU Benchmarks Regulation, but hasa narrower geographical scope. The UK Benchmarks
Regulation applies to the contribution of input data to a benchmark, the administration of a
benchmark, and the use of a benchmark in the United Kingdom. In-scope entities include UK
benchmark administrators and UK supervised entities.

The ESMA maintains a public register of EU-approved benchmark administrators and non-EU
benchmarks pursuant to the EU Benchmarks Regulation (the "ESMA Register"). Benchmarks
and benchmark administrators which were approved by the UK Financial Conduct Authority
("FCA™) priorto 31 December 2020 were removed from the ESM A Register on 1 January 2021.

Since 1 January 2021, the FCA has maintained a separate public register of FCA-approved
benchmark administrators and non-UK benchmarkspursuant to the UK Benchmarks Regulation
(the "UK Register™). The UK Register includes benchmark administrators and benchmarks
which were approved by the FCA priorto 31 December 2020.

The EU Benchmarks Regulation and/or the UK Benchmarks Regulation could have a material
adverseimpacton thevalue ofandreturnon Securities linked to a benchmark. For example:

. a rate or index which is a "benchmark™ within the meaning of the EU Benchmarks
Regulation may not be used in certain ways by an EU supervised entity if (subject to
applicable transitional provisions) its administrator does not obtain authorisation or
registration from its EU competentauthority (or, if a non-EU entity, does notsatisfy the
"equivalence" conditions and is not "recognised" by an EU competent authority, pending
an equivalencedecision, and does not havethe relevantbenchmark "endorsed" by an EU
supervised entity). If the benchmark administrator does not obtain or maintain (as
applicable) suchauthorisation or registration (or, if a non-EU entity, "equivalence" is not
available and neither recognition norendorsement is obtained) (this is referred to asan
"Administrator/Benchmark Event"), then the Securities may be redeemed prior to
maturity;

. similarly, a rate or index which is a "benchmark" within the meaning of the UK
Benchmarks Regulationmay not be used in certain ways by an UK supervised entity if
(subject to applicable transitional provisions) its administrator does not obtain
authorisation or registration from the FCA (or, if a non-UK entity, does not satisfy the
"equivalence™ conditions and is not “recognised" by the FCA, pending an equivalence
decision, and does not have the relevant benchmark "endorsed" by a UK supervised
entity). If the benchmark administrator does not obtain or maintain (as applicable) such
authorisation or registration (or, if a non-UK entity, "equivalence" is not available and
neither recognition nor endorsement is obtained) (this is referred to as an
"Administrator/Benchmark Event"), then the Securities may be redeemed prior to

maturity;

. if the Reference Asset isa benchmark and it would be unlawful or contradictory to any
applicable licensing requirements for the Calculation Agent to determine the level or
other value of such Reference Asset or make any other determination in respect of the
Securities which it would otherwise be obliged to do so pursuant to the Conditions, then
the Securities may be redeemed priorto maturity; and

. the methodology or otherterms of the benchmark could be changed in order to comply
with the requirements of the applicable Benchmarks Regulation, or mandatory
substitution of a "critical” benchmark with a replacementbenchmark could be imposed
by statute, and such changes could reduce or increase the rate or level or affect the
volatility of the published rate or level, and (depending on the type of the particular
Securities) could lead to adjustments to the tems of the Securities including potentially
determination by the Calculation Agent of the rate or level in its discretion.

Ongoingnationaland international regulatory reformsand the increased regulatory scrutiny of
benchmarks generally could increase the costs and risks of administering or otherwise
participating in the setting of a benchmark and complying with any applicable regulations or
requirements. Such factors may discourage market participants from continuing to administer
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or contribute to benchmarks, trigger changes in the rules or methodologies used in respect of
benchmarks, and/or lead to the disappearance of benchmarks. This could result in (i) the
substitution of replacement rates for such benchmark(s), (ii) adjustments to the terms of the
relevant Securities, (iii) early redemption of therelevant Securities, (iv) discretionary valuation
of the rate by the Calculation Agent, (v) delisting of the relevant Securities and/or (vi) other
consequences for Securities linked to any such benchmark(s). Any such consequence could have
a material adverse effect on the value ofand return on any Securities linked to, referencing, or
otherwise dependent (in whole orin part) upon, a benchmark.

Discontinuance and/or loss of representativeness of Interbank Offered Rates and swap
rates, transition of tough legacy contracts, and replacement with risk-free rates

Discontinuanceand/or loss of representativeness of Interbank Offered Rates and swap rates

Interbank Offered Rates

On 5 March 2021, ICE Benchmark Administration Limited, LI BOR's administrator, announced
its intention to cease publicationof allLIBOR rates on 31 December 2021, with the exception
of certain US dollar LIBOR rates (as described below), which will continue to be published

until 30 June 2023. On the same day, the FCA announced that:

0) the following rates will cease to be provided immediately after 30 June 2023 : overnight
and twelve-month USdollar LIBOR;

(i)  the following rateswill cease to be representative of their underlying market from the
date indicated below, and representativeness will notbe restored:

(A) immediately after 31 December 2021: one-month, three-month and six-month
sterling LIBOR (the "Sterling LIBOR Non-Representative Rates™); and one-
month, three-month and six-month Japanese yen LIBOR (the "Japanese yen
LIBOR Non-Representative Rates");and

(B) immediately after 30 June 2023: one-month, three-month and six-month US
dollar LIBOR (the "US dollar LIBOR (June 2023) Non-Representative

Rates").

The FCA has exercised powers conferred onit under the UK Benchmarks Regulation to compel
the continued publication of the Sterling LIBOR Non-Representative Rates and the Japanese
yen LIBOR Non-Representative Rates fora period of time after 31 December 2021 on the basis
of a "synthetic" methodology, comprising the applicable forward -looking term rate plus a fixed
spread ("Synthetic LIBOR"). The FCA has confirmed that the Japanese yen LIBOR Non-
Representative Rates will continue in the form of Synthetic LIBOR untilthe end of 2022, when
they will be discontinued. The Sterling LIBOR Non-Representative Rates are expected to
continue in the form of Synthetic LIBORbeyond 2022, but only forsuch time as is necessary
to allowfortheir orderly wind-down.

Pursuant to the UK Benchmarks Regulation and the Critical Benchmarks (References and
Administrators' Liability) Act 2021, use of sterling Synthetic LIBOR and Japanese yen
Synthetic LIBOR is permitted in all in-scope legacy contracts (other than cleared derivatives)
that have not transitioned to analternative rate by 31 December 2021 until 31 December 2022.
Restrictions on supervised entities' use of the Sterling LIBOR Non-Representative Rates may
be imposed thereafter. Synthetic LIBOR rates may not be referenced in new financil
instruments.

The FCA intends to consult in due course on the need to compel continued publication of the
USdollar LIBOR (June2023) Non-Representative Rates on a Synthetic LIBOR basis. Although
overnight, one-month, three-month, six-month and twelve-month US dollar LIBOR will
continue until30 June 2023, use of these rates by UK supervised entities after the end of 2021
has been prohibited by the FCA, exceptin certain specific scenarios.

Accordingly, except in very limited circumstances, LIBOR rates may no longer be
referenced in new financial instruments. Furthermore, you should anticipate that the
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continuing US dollar LIBOR rates will either be discontinued or cease to be representative
immediately after 30 June2023.

Swap Rates

On 31 December 2021, ICE Benchmark Administration ("IBA™) ceased publication of the
sterling LIBOR ICE Swap Rate foralltenors. Furthermore, IBA hasannounced that it expects
to consult on the potential cessation of the US dollar LIBOR ICE Swap Rate in due course. As
the US dollar LIBOR ICE Swap Rate is dependentonthe availability of representative US dollar
LIBOR, it is unlikely that the USdollar LIBOR ICE Swap Rate will continue to be published
after 30 June 2023. In the event that it is continued, there is no guarantee that the calculation
methodology will remainunchanged.

Moreover, if use restrictions imposed by the FCA on US dollar LIBOR (see above) cause
liquidity in the US dollar LIBOR swap market underpinning the US dollar LIBOR ICE Swap
Rate to dryupbeforeUS dollar LIBOR is officially discontinued or ceasesto be representative,
it is possible that the US dollar LIBOR I CE Swap Rate will be discontinued before June 2023.

Inthe event that the Securities reference a rate that is discontinued, investors should be aware
that such rate will be replaced with an alternative rate that may differ significantly from the
originalrate. Consequently, Securities may perform differently (whichmay include payment of
a lower interest linked amount) from how they would have performed if the original rate had
continuedto apply. See also "Replacementof IBORs with risk-free rates" below.

Transition of 'tough legacy' contracts and instruments

Legislatorsandregulators in the UK, the EU and the US have implemented legislative solutions
to deal with the issue of so-called tough legacy contracts and instruments (being existing
contracts and instruments that do not have appropriate fallback terms and which cannot
practicably be amended or transitioned). These include:

0) in the UK, conferringon the FCA the power to change the methodology of rates thatare,
or are at risk of becoming, unrepresentative and have been designated as "Article 23A
rates" underthe UK Benchmarks Regulation, to create Synthetic LIBOR for use in tough
legacy contracts and instruments. This power has been exercised in respectof the Sterling
LIBOR Non-Representative Rates and the Japanese yen LIBOR Non-Representative
Rates describedabove;and

(i)  in the EU and US, implementing legislation to replace relevant LIBOR rates in tough
legacy contracts and instruments with a designated replacementrate by operation of law
in certain circumstances.

These initiatives only apply to 'tough legacy' contracts and instruments (however so defined or
described in the applicable legislation).

Inthe eventthatany LIBOR rate falls within the parameters of any suchtough legacy legislation,
such LIBOR rate may automatically and by operation of law transition to an alternative rate
selected by an official body, committee or working group in the applicable jurisdiction. Any
such alterative rate may have little, if any, historical track record. The level of any altemative
rate during the term of the Securities may bear little or no relation to the historical actual or
historical indicative data. Such alternative rates may have different calculation methodologies
and other important differences from the rates that they replace.

Replacement of IBORswithrisk free rates

Regulatory authorities and central banks are strongly encouraging the transition away from
interbank offered rates, or "IBORs", and have identified risk-free rates to replace IBORs as

primary benchmarks. This includes (amongst others):

0) for sterling LIBOR, the Sterling Overnight Index Average ("SONIA™), which is now
established as the primary sterling interest rate benchmark;
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(i)  for US dollar LIBOR, the Secured Overnight Financing Rate ("SOFR"), to be
established as the primary US dollar interest rate benchmark; and

(iii)  for EONIA and EURIBOR, the Euro Short-Term Rate (“€STR") as the new euro risk-
freerate.

The reform and replacement of IBORs with risk-free rates may cause the relevant IBOR to
perform differently than in the past, to disappear entirely, or have other consequences that
cannot be predicted. These risk-free rates have a different methodology and other important
differences from the IBORs that they are to replace. Any of these developments could have a
material adverseeffect on the value of and return on Securities linkedto any suchrates.

Insummary, asat the date of this Base Prospectus with regard to the transition from |BORs to
risk-free rates:

. GBP LIBOR (and GBP SONIA swap rate): As described above, GBP LIBOR is now
only available in one-month, three-month and six-month tenors, on the basis of a
Synthetic LIBOR methodology, and may only be used in legacy contracts. The Working
Group on Sterling Risk-Free Rates, as mandated by the Bank of England and the FCA,
hasdriven a broad-basedtransition to SONIAacross sterlingbond, loan and derivative
markets, so that SONIA is now established as the primary sterling interest rate
benchmark. On 14 December 2020, IBA launchedthe GBP SONIA | CE Swap Rate.

. USD LIBOR (and USD SOFR swap rate): As described above, certain USD LIBOR
tenors are still being published but their use in new financial contracts is widely
restricted. On 22 June 2017, the Alternative Reference Rates Committee (the "ARRC"),
convened by the Board of Governors of the Federal Reserve System and the Federal
Reserve Bank of New York (the "FRBNY"), identified SOFR, a broad US treasuries
repurchase financing rate published by the FRBNY, as the rate that represents best
practice for use in new US dollar derivatives and other financial contracts. SOFR is a
broad measure of the cost of borrowing cash overnight collateralised by US treasury
securities. On 8 November2021, IBAlaunchedthe USD SOFR ICE Swap Rate.

. EURIBOR: EURIBOR has been reformed such thatit is based ona hybrid methodology.
On 13 September 2018, the Working Group on Euro Risk-Free Rates recommended
€STR as the new euro risk-free rate, and the European Central Bank began publishing
€STR on 2 October2019. In addition, in May 2021, the Working Group published a set
of guiding principles for fallback provisions in new EURIBOR-referencing contracts and
financial instruments (including bonds) to address, among other things, the potential
future discontinuation of EURIBOR.

. Other IBORs: Similar initiatives are underway in respect of IBORs in various other
currencies, including Japanese yen (TIBOR), Hong Kong dollar (HIBOR), Australian
dollar (BBSW) Canadian dollar (CDOR), and Swiss franc (CHF LIBOR), which was
discontinuedatthe end of 2021, to transition to identified alternative risk -free rates.

Risks relatingto the reform and eventual replacement of IBORs with 'risk-free rates'

The 'risk-free rates' have different calculation methodologies and other important differences
from the IBORs they will eventually replace. Market terms for Securities linked to such 'risk-
free rates'mayevolve overtime, andtrading prices of such Securities may be lower thanthose
of later-issued Securities as a result. Furthermore, if the relevant 'risk-free rate' (such as, for
example, SONIA or SOFR) fails to gain marketacceptance or doesnotprove tobe widely used
in the capital markets, thetrading price of Securities linked to 'risk-free rates' may be lower than
those of Securities linked torates thatare more widely used andas a result, youmay not beable
to sell your Securitiesatallormay not be able to sell your Securities at prices thatwill provide
you with a yield comparable to similar investments that have a developed secondary market,
and may consequently suffer from increased pricing volatility and market risk.

To the extent that any Securities reference an IBOR, you should understand (i) what fallbacks
might apply in place of such rate (if any), (ii) when those fallbacks will be triggered and (iii)

22



©)

(f)

Risk Factors

what unilateral amending rights (if any) on the part of the Issuer or Calculation Agent (as
applicable) apply under the terms and conditions of such Securities, asthe effect of any of these
could havea materialadverse effectonthevalueofand return on Securities. See the risk factors
setout below.

Risks relatingto differences in methodologies between IBORs and 'risk-freerates'

'Risk-free rates' may differ from LIBOR, EURIBOR or other interbank offered rates in anumber
of material respects, including (without limitation) by being backwards-looking in most cases
orbeingcalculated ona compounded or weighted average basis, whereas such interbank offered
ratesare generally expressed on the basis of a forward-looking term and include a risk-element
based on interbank lending. As such, you should be aware that LIBOR, EURIBOR and other
interbank offered rates and any 'risk-free rates' may behave materially differently as interest
reference rates forthe Securities.

Interest or coupon on Securities which reference a backwards-looking 'risk-free rate' is not
determined untilnear the end of the relevant interest or coupon calculationperiod. Asa result,
holders of such Securities will not know the total amount of interest or coupon payable with
respect toeach such interestor coupon calculation period until shortly prior to therelated interest
orcouponpaymentdate and it may bedifficult orimpossible to reliably estimate the amount of
interest or couponwhichwill be payable on each such couponor paymentdatein respect of the
Securities. Also, some investors may be unable or unwilling to trade such Securities without
changes to their information technology or other operational systems to account for such
backwards-looking calculation, which could adversely impact the liquidity of such Securities.
Further, if the Securities become due and payable on a date which is not an Interest Payment
Date or Coupon Payment Date (as applicable), the final Rate of Interest or Floating Rate Coupon
payable in respect of such Securities shall be determined by reference to a shortened period
ending immediately prior to the date on which the Securities become due and payable or are
scheduledfor redemption.

Risks relating to the developing markets for SONIA, SOFR, €STR and TONA and potential
impact on performanceand returns

The marketcontinues todevelopin relation toadoption of SONIA, SOFR,€STR and TONA as
reference rates in the capital markets for sterling, U.S. dollar or euro bonds, respectively, and
theiradoption as alternativestothe relevant interbank offered rates. Themarketor a significant
part thereof may adopt an application of 'risk-free rates' that differs significantly from that set
outin the Conditionsandused in relationto Securities thatreferencesuch 'risk -freerates' issued
hereunder. For example, market participants and relevant working groups are exploring
alternative reference rates based on 'risk-free rates', including term SONIA, SOFR, €STR and
TONA reference rates (which seek to measure the market's forward expectation of an average
SONIA rate, SOFR, €STR or TONA over a designated term), and it is possible that market
participants may seek toapply such compounded rate or term rates for capital markets issuances.

The Issuermay in the future also issue Securities referencing SONIA, SOFR,€STR, TONA or
other risk-free rates' that differ materially in terms of interest or coupon determination when
compared with any previous SONIA, SOFR, €STR, TONA or other risk-free rate referenced
Securities issued by it hereunder.

The development of new 'risk-free rates' could result in reduced liquidity or increased volatility,
orcould otherwise affectthe marketprice of any Securities that reference a 'risk -freerate' issued
hereunder from time to time.

The new 'risk-free rates' may have no established trading market, and an established trading
market may never develop or may notbe very liquid. Market termsfor Securities indexed to the
new risk-free rates' may evolveover time, and may lead to impacts on trading prices and values,
and such Securities may not be able to be sold ormay not be able to be sold at prices that will
provide a yield comparable tosimilar investments thathave a developed secondary market, and

may consequently suffer from increased pricing volatility and market risk.
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Similarly, the manner of adoption or application of 'risk-freerates'in the eurobond markets may
differ materially compared with theapplication and adoption of 'risk-free rates' in other markets,
such as the derivatives and loan markets. You should carefully consider how any mismatch
between the adoption of such reference rates in the bond, loan and derivatives markets may
impactany hedging or other financial arrangements which you may put in place in connection
with any acquisition, holding or disposal of Securities referencing such 'risk-freerates'.

Risks in connectionwith the differences between "*Shift" and "Lag" methodologies and daily
compounding versus a compounded index methodologies in respect of SONIA and SOFR

Where SONIA Floating Rate Determination (Non-Index Detemmination) or SOFR Floating Rate
Determination is specified in the applicable Issue Terms as the manner in which the Rate of
Interest or Floating Rate Coupon (as applicable) is to be determined and, in respect of SOFR
Floating Rate Determination, Index Determination is specified to be not applicable in the
applicable Issue Terms, either "Shift" or "Lag" will be specified as applicable. "Shift" and "Lag"
have emerged as conventions for daily compounding of rates in arrears. The conventions differ
in the period that eachmethod uses when weighting each business day's overnight rate for the
relevantrisk-free rate. The "Shift" a pproach weights the relevant risk-freerateaccording to the
relevantnumber of days that apply in a separate observation period which 'shadows' the Interest
Period or Floating Rate Coupon Period (e.g. the observation period might start and end five
business days preceding the relevant start and end of the Interest Period or Floating Rate Coupon
Period). The "Lag" approachweights the relevant risk-free rate according to the number of days
that apply in the relevant Interest Period or Floating Rate Coupon Period (as applicable). You
should be aware that divergence betweenthe "Shift"and "Lag" methodologies could leadto a
difference in the interest or coupon being determined even where therelevant 'risk -free rate'is
the same for the Securities and you may receive less interest or coupon for any particular
dependingon whichapproachisapplicable.

The amount of interest or coupon payable in respect of Securities linked to SONIA or SOFR
will be calculated by referenceto (i) the rate of return of a daily compound interest investment
(with the daily SONIA or SOFR, as applicable, as the reference rate for the calculation of
interest); or (ii) where SONIA Floating Rate Determination (Index Determination) or Index
Determination in respect of SOFR Floating Rate Determination applies, a screen rate, formula
or value as may be published by the administrator of SONIA or SOFR, as applicable. You
should be aware that divergence between these methodologies could lead to a difference in the
interest or couponbeing determined even where the relevant 'risk -free rate' is the same for the
Securities and you may receive less interest or coupon for any particular depending on which
approachisapplicable.

Risks relating to USD LIBOR
USD LIBOR may be replaced by a successor or substituteinterest rate

If the Calculation Agent determines thata Benchmark Transition Event and its related
Benchmark Replacement Date have occurred with respect to USD LIBOR, then a Benchmark
Replacementwill be selected by the Calculation Agentin accordance with the provisions of the
USD LIBOR Benchmark Transition Event Appendix. The selection of a Benchmark
Replacement, and any decisions, determinations or elections made by the Calculation Agentor
by the Issuer in connection with implementing a Benchmark Replacement with respect to the
Securities in accordance with the provisions of the USD LIBOR Benchmark Transition Event
Appendix, could result in adverse consequences totherelevant Rate of Interest or Floating Rate
Coupon orrate of interest determined for the applicable interest determination date, as the case
may be, on the Securities during theapplicable Interest Period or Floating Rate Coupon Period,
as the case may be, which could adversely affect the return on, value of and market for the
Securities. Further, there isno assurance thatthe characteristics of any Benchmark Replacement
will be similarto USD LIBOR, orthatany Benchmark Replacement will produce the economic
equivalentof USD LIBOR.

The occurrence of a Benchmark Transition Event and the potential relianceon the Secured
Overnight Financing Rate (""SOFR"") to determine the Rate of Interest or Floating Rate
Couponmay adversely affect the return on and the marketvalue of the Securities
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Under the provisions of the USD LIBOR Benchmark Transition Event Appendix, if a
Benchmark Transition Event and its related Benchmark Replacement Date occur with respect
to USD LIBOR, and if the Calculation Agent cannot determine the relevant USD LIBOR rate
by meansof interpolating from other tenors of USD LIBOR, then the rate of interest or floating
rate coupon on the Securities during the applicable Interest Period or Floating Rate Coupon
Period orin respect of any determination date, asthe casemay be, will be determined based on
SOFR (unlessa Benchmark Transition Event and its related Benchmark Replacement Date ako
occurwith respect to the Benchmark Replacements that are linked to SOFR, in which case the
rate of interest or floating rate coupon will be based on the next-available Benchmark
Replacement). In the following discussion of SOFR, referencesto SOFR -linked Securities shall
meanthe Securities atany time whentherate of interest or floating rate coupon onthe Securities
is or will be determined based on SOFR.

Term SOFR has not yet been developed and therefore the consequence of the occurrence of
aBenchmark Transition Eventinrelationto USD LIBOR-linked Securities is uncertain

The Benchmark Replacements specified in the provisions of the USD LIBOR Benchmark
Transition Event Appendix include Term SOFR, a forward-looking term rate which will be
basedon SOFR. Term SOFR is currently being developed under the sponsorship of the Federal
Reserve Bank of New York ("FRBNY"), and there is no assurance that the development of
Term SOFR will be completed. If a Benchmark Transition Event and its related Benchmark
Replacement Date occur with respect to USD LIBOR, and if the Calculation Agent cannot
determine the relevant USD LIBOR rate by means of interpolating from other tenors of USD
LIBOR,and, at that time, a form of Term SOFR has not beenselected or recommended by the
Relevant Governmental Body, then the next-available Benchmark Replacement under the
provisions of the USD LIBOR Benchmark Transition Event Appendix will be used to determine
the amount of interestor coupon payable on the Securities during theapplicable I nterest Period
or Floating Rate Coupon Period or in respect of the applicable interest determination date, as
the case may be, for the next applicable Interest Period or Floating Rate Coupon Period or
interest determination date, asthe case may be, and all subsequent Interest Periods or Floating
Rate Coupon Periods or interest determination dates, asthe case may be (unless a Benchmark
Transition Event and its related Benchmark Replacement Date occur with respect to that next-
available Benchmark Replacement).

SOFR differs fundamentally from, and may not bea comparable substitutefor, USD LIBOR

SOFR ispublished by the FRBNY andis intended to be a broad measure of the cost of borrowing
cash overnight collateralised by Treasury securities. FRBNY reports that SOFR includes all
trades in the Broad General Collateral Rate, plus bilateral Treasury repurchase agreement
("repo™) transactions cleared through the delivery-versus-paymentservice offered by the Fixed
Income Clearing Corporation (the "FICC"), a subsidiary of The Depository Trust & Clearing
Corporation ("DTCC"). SOFR is filtered by FRBNY to removea portion of the foregoing
transactions consideredto be "specials”. Accordingto FRBNY, "specials" are repos for specific-
issue collateral which take place at cash-lending rates below those for general collateral repos
because cash providers are willing to accept a lesser return on their cash in order to obtain a
particular security.

FRBNY reportsthat SOFR iscalculated asa volume-weighted median of transaction-level tri-
party repo data collected from The Bank of New York Mellon, which currently acts as the
clearing bank for the tri-party repo market, as well as General Collateral Finance Repo
transaction data and data on bilateral Treasury repo transactions cleared through the FICC's
delivery-versus-payment service. FRBNY notes that it obtains information from DTCC
Solutions LLC, anaffiliate of DTCC.

FRBNY currently publishes SOFR daily on its website at
https:/fapps.newyorkfed.org/markets/autorates/sofr. FRBNY states on its publication page for
SOFR that use of SOFR is subject to important disclaimers, limitations and indemnification
obligations, includingthat FRBNY may alter the methods of calculation, publication schedule,
rate revision practices or availability of SOFR at any timewithoutnotice. Information contained
in the publication page for SOFR is not incorporated by reference in, and should not be
considered part of, this Base Prospectus.
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InJune 2017, the ARRCannounced the Secured Overnight Financing Rateasits recommended
alternative toU.S. dollar LIBOR. However, because the Secured Overnight Financing Rate isa
broad U.S. Treasury repo financing rate that represents overnight secured funding transactions,
it differs fundamentally from the London Interbank Offered Rate. For example, the Secured
Overnight Financing Rate isa secured overnight rate, while USD LIBOR is an unsecured rate
that represents interbank funding over different maturities. In addition, because SOFR is a
transaction-based rate, it is backward-looking, whereas USD LIBOR is forward-looking.
Because oftheseand other differences, there can be noassurance that SOFR will perform in the
samewayasU.S.dollar LIBOR would have done at any time, andthere isno guarantee that it
is a comparable substitute for USD LIBOR.

SOFR may fail to gain market acceptance

SOFR was developedforuse in certain U.S. dollar derivatives and other financial contracts as
an alternative to USD LIBOR in part because it is considered to be a good representation of
general funding conditions in the overnight U.S. Treasury repo market. However, asa rate based
on transactions secured by U.S. Treasury securities, it does not measure bank -specific credit risk
and,asa result, is less likely to correlate with the unsecured short-term funding costs of banks.
Thismay meanthat market participants would not consider SOFR to be a suitable substitute or
successor for all of the purposes for which U.S. dollar LIBOR historically has been used
(including, without limitation, as a representation of the unsecured short-term funding costs of
banks), which may, in turn, lessen its market acceptance. Any failure of SOFR to gain market
acceptance could adversely affectthe returnon, value of and market for SOFR -linked Securities.

Any market for SOFR-linked Securities may be illiquid or unpredictable

SOFR-linked Securities will likely have no established trading market when issued, and an
established trading market for SOFR-linked Securities may never develop or may not be very
liquid. Markettermsfor debt securities thatare linkedto SOFR, suchas the spread over the base
rate reflected in the interestrate provisions, may evolveover time, andas a result, trading prices
of SOFR-linked Securities may be lower thanthose of later-issued debt securities thatare linked
to SOFR. Similarly, if SOFR does not proveto be widely used in debtsecurities thatare similar
or comparable to SOFR-linked Securities, the trading price of SOFR-linked Securities may be
lower than those of debt securities that are linked to rates that are more widely used. Investors
in SOFR-linked Securities may notbe able to selltheir SOFR-linked Securities at all or may not
be able to sell their SOFR-linked Securities at prices that will provide them with a yield
comparable to similar investments that have a developed secondary market, and may
consequently suffer from increased pricing volatility and market risk.

The manner of adoption or application of reference rates based on SOFR in the bond markets
may differ materially compared with the application and adoption of SOFR in other markets,
such asthe derivatives and loan markets. I nvestors should carefully consider how any potential
inconsistencies between the adoption of reference rates based on SOFR across these markets
may impact any hedging or other financial arrangements which they may put in place in
connectionwith anyacquisition, holding or disposal of USD LIBOR or SOFR -linked Securities.

Investors should not rely on indicative or historical dataconcerning SOFR

FRBNY started publishing SOFR in April 2018. FRBNY has alsostarted publishing historical
indicative Secured Overnight Financing Rates dating back to 2014, although such historical
indicative data inherently involves assumptions, estimates and approximations. Investors should
not rely on such historical indicative data or on any historical changes or trends in SOFR asan
indicator of the future performance of SOFR. Since the initial publication of SOFR, daily
changes in the rate have, on occasion, been more volatile than daily changes in comparable
benchmark or market rates, and SOFR over the term of the Securities may bear little or no
relation to the historicalactual or historical indicative data. In addition, the return onand value
of the SOFR-linked Securities may fluctuate more than floating rate debt securities that are
linked to less volatile rates.

Changesin SOFR couldadverselyaffectholder of Securities linked to such rate
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Because SOFR is published by the FRBNY based on data received from other sources, the
relevant Issuer has no control over its determination, calculation or publication. There can be
no assurance that SOFR will not be discontinued or fundamentally altered in a manner that is
materially adversetothe interests of investors in SOFR-linked Securities. Ifthe manner in which
SOFR is calculated is changed, that change may result in a reduction of the amount of interest
orcoupon payable onthe SOFR-linked Securities, which may adversely affect thetrading prices
of the SOFR-linked Securities. In addition, the interest rate on SOFR-linked Securities for any
day will not be adjusted forany modification oramendment to the SOFR rate for thatday that
FRBNY maypublish if the relevant interest rate for thatday has already been determined prior
to such publication. If the rate at which interest or couponaccrues on the Securities during the
applicable Interest Period or Floating Rate Coupon Period, asthe case may be, on any day or
forany InterestPeriod or Floating Rate Coupon Period, asthe casemay be, or in respect of any
interest determination date, declinesto zero or becomes negative, no interest or couponwill be
payable onthe Securities with respect tothat Interest Period or Floating Rate Coupon Period or
the relevant payment date, as the case may be.

The Calculation Agentwill or could have authority to make determinations and elections that
could affect the return on, value of and marketfor Securities linked to USD LIBOR

If the Calculation Agent determines thata Benchmark Transition Event and its related
Benchmark Replacement Date have occurred with respect to USD LIBOR, then it may make
certain determinations, decisions and elections with respect to the rate of interest on such
Securities. The relevant Issuer will make any such determination, decision or election in its soke
discretion, and any such determination, decision or election that such Issuer makes could affect
the amount of interest payable on such Securities. For example, if the Calculation Agent
determines that a Benchmark Transition Event and its related Benchmark Replacement Date
have occurred, then it will determine, among other things, the Benchmark Replacement
Conforming Changes. Any exercise of discretion by the Calculation Agent under the terms and
conditions of the Securities, could present a conflict of interest. In making the determinations,
decisions andelections, the Calculation Agent may have economic interests that are adverse to
the interests of the holders of the Securities, and such determinations, decisions or elections
could have a materialadverse effect on the return on, value of and market for such Securities.
All determinations, decisions or elections by the Calculation Agent under the terms and
conditions of the Securities, will be conclusiveand binding on all parties absentmanifesterror.

Risks related to Securities linked to SONIA and SOFR

There are specific risks with regard to Securities linked to SONIA and SOFR. See the
discussions in the following:

. Risk Factors 4.4(e) (Risks relatingto differences in methodologies between IBORs and
'risk-free rates’) to 4.4(g) (Risks in connection with the differences between " Shift" and
"Lag" methodologiesand daily compounding versus a compounded index methodologies
in respect of SONIAand SOFR); and

. Risk Factors 4.5(c) (Term SOFR has not yet been developed and therefore the
consequence of the occurrence of a Benchmark Transition Event in relation to USD
LIBOR-linked Securities is uncertain) to 4.5(h) (Changes in SOFR could adversely affect

holder of Securities linked to such rate).

Risks related to early redemption provisions and otherterms of the Securities

The Securities may be redeemed or terminated (as applicable) prior to their scheduled
maturity for various unforeseen reasons, and in such case you may receive back less than
your original investmentand you may not be able to reinvest the proceeds in an equivalent
investment

Events or circumstances leading to early redemption or termination

Securities may be redeemed or terminated (as applicable) prior to their scheduled maturity
includingforany of the following reasons:
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the occurrence of a mandatory early redemption event (e.g., the price or level of the
Reference Assetrises above or falls below a pre-determined barrier level), if specified in
the termsand conditions of the Securities;

the exercise by the Issuer of a call option, if specified to be applicable in the relevant
Issue Terms (see Risk Factor 3.4 "Thereare risks wherethe Securities includean Issuer
call option" below);

the exercise by you of a put option, if specified to be applicable in the relevant Issue
Terms;

the occurrence of certain events outside of the control of the Issuer or other circumstances
in relation to a Reference Asset (i) in the case of Securities which are not Belgian
Securities, determined at the discretion of the Calculation Agent or (ii) in the case of
Securities which are Belgian Securities, determined by the Calculation Agent in good
faith and in a commercially reasonable manner (see the Reference Asset Linked
Conditions) orin relation to the floating rate of interestor coupon rate;

the Issuer determines that its performance under any Security has become unlawful in
whole or in part for any reason (see General Condition 16 (Early Redemption or
Terminationfor lllegality));

in certain circumstances where the relevant Issuer determines that it will become subject
to withholding tax on payments madeto it as a result of Holders failing to provide
informationrequired by FATCA, there isa substantial likelihood thatit will violate any
requirement of, or an agreement entered into with a taxing authority with respect to,
FATCA or there is a substantial likelihood that a series of Securities will be treated, for
U.S. federal income tax purposes, as being in bearer form (see General Condition 18.3
(Early Redemptionor Terminationfor Taxation - FATCA));

except in the case of Belgian Securities, the occurrence of certain taxation events with
respect to the Securities or (if specified to be applicable in therelevant I ssue Temms) with
respect to the Issuer's (or its affiliates’) underlying hedging transactions (see General
Condition 18.4 (Early Redemption or Termination for Taxation — Additional
Amounts/Underlying Hedge Transactions));

followingan Event of Default (see General Condition 15 (Events of Default));

except in the case of Belgian Securities, following the occurrence of an Extraordinary
Hedge Disruption Event (see General Condition 17 (Extraordinary Hedge Disruption
Event) and Risk Factor 5.4 "Where applicable, the Securities may be redeemed or
terminated (as applicable) prior to their scheduled maturity due tothe occurrence of an

Extraordinary Hedge Disruption Event" below); or

if (i) it would be unlawful or contradictory to any applicable licensing requirementsfor
the Calculation Agent to determine the level or othervalue of a "benchmark" Reference
Asset or make any other determination in respect of the Securities which it would
otherwise be obliged to do so pursuant to the Conditions, or (ii) if the applicable
benchmark administrator does not obtain or maintain (as applicable) such authorisation
or registration or, if a non-EU entity, "equivalence" is not available and it is not
recognised, then the Securities may be redeemed priorto maturity. See Risk Factor 4.3
"Risks associated with benchmark reform and the discontinuance, loss of

representativeness and replacement of "IBORs"".

The 'Early Payment Amount’ may be less than the original invested amount
Securitieswhich are not Belgian Securities

On early redemption or termination in any of the unexpected circumstances described in Risk
Factor5.1(a) (Events or circumstances leadingto early redemption or termination) above (i.e.
any circumstances other thana mandatory early redemption event or theexercise ofa put or call
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option), you willreceive (subject in the case of anoccurrence of an Event of Default to claims
of other creditors and the Securities having a Minimum Redemption Amount or unless
otherwise provided in the applicable I1ssue Terms or the terms and conditions of the relevant
Securities) the "Early Payment Amount" in full and final settlement of the Securities. Unless
the relevant Issue Terms specifies the Early Payment Amount as "Early Payment Amount 3" or
an Eventof Default has occurred and the Securities are New York Law Notes, the Early Payment
Amount will be an amount representing the fair market value of the Securities determined by
the Calculation Agent usingits internal models and methodologies by reference to such factors
as the Calculation Agent may consider to be appropriate (and where "Early Payment Amount
2" is specified to be applicable in the applicable Issue Terms) adjusted to account forall costs
incurred by the Issuer and/or the Hedging Entity in connection with such early redemption or
settlement, including, without limitation, any costs to the Issuer and/or the Hedging Entity
associated with unwinding any funding relating to the Securities, any costsassociated with
unwinding any related Underlying Hedge Transactions, and all other expenses related, as
determined by the Calculation Agent. Ifthe applicable Issue Terms specifies the Early Payment
Amountas "Early Payment Amount 3" or the Securities are New York Notes being redeemed
asa result of an Event of Default, the Early Payment Amount will be the outstanding nominal
amount of the Security, including, if applicable, accrued interest to (but excluding) the date of
redemption or settlement of the Securities.

Securitieswhich are Belgian Securities

On early redemption or termination in any of the unexpected circumstances described in Risk
Factor5.1(a) (Events or circumstances leadingto early redemption or termination) above (i.e.
any circumstances other thana mandatory early redemption event or theexercise ofa put or call
option), you willreceive (subject in the case of anoccurrence of an Event of Default to claims
of other creditors and the Securities having a Minimum Redemption Amount or unless
otherwise provided in the applicable Issue Terms or the terms and conditions of the relevant
Securities) the "Early Payment Amount"in fulland final settlement of the Securities.

The Early Payment Amount will be:
. followingan Event of Default:

o in respect of each Security that has a Minimum Redemption Amount, the
greater of (i) the Minimum Redemption Amount and (ii) an amount
representing the fair market value of the Securities determined by the
Calculation Agent, usingits internal models and methodologies by reference

to such factorsas the Calculation Agentmay consider to be appropriate; or

o in respect of each Security that does not have a Minimum Redemption
Amount, thefairmarket value ofthe Securities determined by the Calculation
Agent, using its internal models and methodologies by reference to such

factorsasthe Calculation Agentmay consider to be appropriate;

. followinga Termination Event (Impossible Performance), an amountrepresenting the
fair market value of the Securities determined by the Calculation Agent, using its
internal models and methodologies by reference to such factors as the Calculation
Agent may consider to be appropriate;

. followinga Termination Event (Possible Performance):

o in respect of Securities which do not have a Minimum Redemption Amount,
an amount representing the fair market value of the Securities determined by
the Calculation Agent using its internal models and methodologies by
reference to such factors as the Calculation Agent may consider to be
appropriate plus a pro rata of the total costs of the Issuer (for example, and
without limitation, structuring costs) paid by the original holder of the
Securities as part of the original issue price of the Securities as adjusted to
take into account the remaining time to maturity; and
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. in respect of Securities which have a Minimum Redemption Amount, as
determined by the Issuerandspecified in the relevant Issue Termstobe either
(i) payment of the greater of (A) the Minimum Redemption Amount or (B)
the fair market value of the Securities determined by the Calculation Agent
using its internal models and methodologies by reference to such factors as
the Calculation Agent may consider to be appropriate plus a pro rata of the
total costs of the Issuer (for example, and without limitation, structuring costs)
paid by the originalholder of the Securities as part of the originalissue price
of the Securities as adjusted to take into account the remaining time to
maturity; or (i) (A) where you have exercised your right to early redemption
in accordancewith the terms and conditions of the Securities, the fair market
value of the Securities determined by the Calculation Agent usingits intemal
models and methodologies by reference to such factors as the Calculation
Agent may consider to be appropriate plusa pro rata of the total costs of the
Issuer (for example, and without limitation, structuring costs) paid by the
original holder of the Securities as part of the original issue price of the
Securities as adjusted to take into account the remaining time to maturity or
(B) otherwise anamountequal to the Minimum Redemption Amountplus the
value (if any) of the option component or embedded derivative(s) of the
Securities at or around the date on which the Issuer gives notice of the early
redemption of such Securities plus a pro rata of the total costs of the I'ssuer
(for example, and without limitation, structuring costs) paid by the original
holder of the Securities as part of the original issue price of the Securities as
adjusted to take intoaccountthe remaining time to maturity.

See Commonly Asked Question 25 (How is the Early Payment Amount calculated?) of the
section entitled "Commonly Asked Questions” below. The Early Payment Amount may be less
than the original purchase price of the Securities and you could lose some or all of your
investment.

There are foreign exchange riskswhere payments under your Securities are ina different
currency from your home currency

If the termsand conditions of your Securities provide that payment will be made in a currency
which is different from your domestic currency thenyouareexposedto any adverse movement
of the currency of the Securities relative to your domestic currency.

Foreign exchange rates canbe highly volatile and are determined by various factors, including
supply and demand for currencies in the international foreign exchange markets, economic
factorsincluding inflationrates in the countries concerned, interestrate differences between the
respective countries, economic forecasts, international political factors, currency convertibility,
safety of making financial investments in the currency concerned, speculation and measures
takenby governments and central banks.

Foreign exchange fluctuations between your domestic currency and the currency in which
paymentunder the Securities is due may affect youwhereyouintend to convert gainsor losses
from the exercise or sale of Securities into your domestic currency and may lead to the loss of
some orallof yourinitialinvestment.

The occurrence of a Payment Disruption Event may lead to a delay and/or reduced
paymentor a paymentinU.S. Dollarsorawrite down of paymentobligations to zero

A "Payment Disruption Event" isaneventwhich (a) prevents, restrictsor delays the I ssuer from
converting or delivering relevant currencies, (b) imposes capital or exchange controls, (c)
implements changes to laws relating to foreign investments, or (d) otherwise prohibits or
prevents the Issuer from makinga payment or performing an obligation required of it as a result
of war, catastrophe, governmental action or other event beyond its control. Where the
Calculation Agent determines that a Payment Disruption Eventhas occurred or is likely to occur,
then the nextpayment or settlementor exercise date (as applicable) under the Securities may be
postponed to a date falling 14 calendar days after the date on which the Payment Disruption
Event is no longer occurring. No interest shall accrue and no Event of Default will result on
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account of such postponement. In the event that a Payment Disruption Event is still continuing
on the date which isone yearafterthe last scheduled paymentdate for the Securities, then the
outstanding payment obligations of the Issuer shall be fulfilled by payment on the following
tenth Business Day of therelevantamount in an equivalent amount in U.S. Dollars ba sed on the
conversionfromtheaffected currencyto U.S. Dollars on the second Business Day immediately
precedingthe payment date, and the Issuer shall have no further obligations whatsoever under
the Securities. In the eventthe Calculation Agentis unable to determine the equivalentamount
in U.S. Dollars,the Holders will not receive any amounts. Thereafter, the Issuer shall have no
obligations whatsoever under the Securities. Accordingly, the occurrence of a Payment
Disruption Eventmay lead to a delay and/or reduced payment ora payment in U.S. Dollars or
a write down of payment obligationsto as lowas zero.

Where applicable, the Securities may be redeemed or terminated (as applicable) prior to
their scheduled maturity due to the occurrence of an Extraordinary Hedge Disruption
Event

An "Extraordinary Hedge Disruption Event" is one or more of the following events (in each
case, if specified to be applicable in the relevant Issue Terms):

. an "Extraordinary Hedge Sanctions Event" - in broad terms, due to a change in law
relatingto financial sanctions and embargo programmes (or change in interpretation of
such law), it becomesillegal or is likely to become illegal within the next 90 days for
the Hedging Entity to perform its obligations under hedging transactions in relation to
the relevant Securities;

. an "Extraordinary Hedge Bail-in Event" - in broad terms, the Hedging Entity or its
counterparty becomes subjectto a resolution regimeand, as a result, the obligations of
the Hedging Entity or its counterparties under hedging transactions in relation to the
Securities are subject to the exercise of a "bail-in" or other resolution power by the
relevantresolution authority (orit is likely that the resolution authority will exercise a
"pail-in" or other resolution power within the next 90 days) or there is otherwise a
material adverseeffect on such hedgingtransactions; or

. an "Extraordinary Hedge Currency Disruption Event" - in broadterms, a govemmental
authority introduces, oris likely to introduce within the next 90 days, a new cunency
and/or capital controls and, as a result, the payment obligations under the hedge
transactions relatingto the Securities are redenominated into another currency and/or
are subject to capital controls and/or such hedge transactions are otherwise materially

adversely affected,

The Issue Terms of the relevant Securities will specify whether or not any of the three events
described above isapplicable or not in relation to those Securities. If an event may be bothan
Extraordinary Hedge Disruption Eventanda "Payment Disruption Event" (as described in Risk
Factor5.3 "The occurrence of a Payment Disruption Eventmay leadto a delayand/or reduced
payment ora paymentin U.S. Dollarsorawrite down of payment obligations to zero" above)
and the Issuer elects to early redeem or terminate (as applicable) the Securities, the
consequences relating to Payment Disruption Events described in Risk Factor 5.3 "The
occurrence of a Payment Disruption Event may lead to a delay and/or reduced payment or a
paymentin U.S. Dollars or a write down of paymentobligations tozero" will notapply.

On early redemption or termination, as applicable, of the Securities following the occurrence of
an Extraordinary Hedge Disruption Event, you will receive the 'Early Payment Amount'in full
and final settlementof the Securities. The Early Payment Amount may be less than the original
purchase price of the Securities and you could lose some or all of your investment. See Risk
Factor 5.1(b) "The 'Early Payment Amount' may be less than the original invested amount"
above.

It may not be possible to use the Securities as a perfect hedge against the market risk
associated with investing in a Reference Asset
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If you intend to invest in Securities to hedge against the market risk associated with investing
in a Reference Asset, you should recognise the complexities of utilising Securities in this
manner. For example, the value of the Securities may not exactly match the value of the
Reference Asset. Due to fluctuating supply and demand for the Securities, there is no assurance
that their value will match movements in the value of the Reference Asset. For these reasons,
among others, it may not be possible to purchase or liquidate Securities in a portfolio at the
prices used to calculate the value of any Reference Asset(s). Accordingly, due to the above
factors, you may suffer a loss if you intend to invest in Securities to hedge against the market
risk associated with investing in a Reference Asset.

There are risks relatingto ""Inventory Securities' which have been issued prior to the date
of their purchase

In the case of Securities which have been issued prior to the date of their purchase which the
Dealer (or other JPMorgan Chase company) has been holding from time to time on its own
account ("Inventory Securities"), disclosure in relationto the Reference Asset(s) to which the
relevantInventory Securities may belinked (if any) as set forthin the relevant Issue Termswill
have beenextracted by JPMorgan Chase from publicly available sources but willnot have been
prepared or verified by, or on behalf of, JPMorgan Chase. JPMorgan Chase disclaims any
responsibility for such information. Such information will be out of date and no updated
information thereon will be provided. If there has been any change in the Reference Asset(s)
since the dateoftherelevant Issue Terms, this may haveanadverse effect onthe pay-outand/or
value of the relevant Inventory Securities. Moreover, any change in the situation or condition
of the Issuerand/or the Guarantor (if applicable) since the date of therelevant Issue Terms will
not be disclosed and may have anadverse effectonthe value of therelevant Inventory Securities

held by you.
Thereare risksin relationto Securities to be settled by way of physical delivery

Youmay be required tocompletea noticeand make certain representations, or else you may
receive cashinstead of physical delivery

In order to receive the Reference Asset Amount in respect of a Security settled by way of
Physical Settlement, you may be required todeliver or sendto the Relevant Clearing System or
to any Paying Agent (as applicable) a duly completed Reference Asset Transfer Notice on or
priorto the relevanttimeon the Physical Settlement Cut-off Date and pay the relevant Delivery
Expenses. If youfailto (a) make the relevantrepresentations whichareset outin the Reference
Asset Transfer Notice in respect of the delivery of shares of a company (as described in
"Purchaser representations and requirements and transfer restrictions” - "Representations
relating to Securities that may be settled by Physical Settlement of Shares" below) or (b) make
the required certification of non-U.S. beneficial ownership, the Issuer may pay what the
Calculation Agent determines to be the fair market value of the Reference Assets instead of
deliveringthe Reference Asset Amount.

Youmay be requiredto paycertain expenses

If your Securities are subject to Physical Settlement, you must pay all expenses relating to
delivery of such Securities, including expenses, costs, charges, levies, tax, duties, withhold ing,
deductions or other payments including without limitation, all depository, custodial,
registration, transaction and exercise charges and all stamp, issues, registration or, securities
transfer or other similar taxes or duties incurred by JPMorgan Chase in respect of the Issuers
obligations under the Securities and/or the delivery ofthe Reference Assets.

The Issuer of the Securities may be substituted without your consent

Save in the case of Belgian Securities, the Issuer of the Securities may be substituted as the
Issuer of the Securities in favour of JPMorgan Chase & Co. or any of its subsidiaries, without
the consent ofthe Holders oranyright of the Holders to object to such substitution. In the case
of Securities issued by JPMSP, the right of substitution is subject to: (i) the Issuer or the
Guarantor having become obliged (due to a change in law) to pay Additional Amounts in
accordance with General Condition 18.1 (Obligation to pay Additional Amounts) or (ii) the

32



59

Risk Factors

Issuer or any affiliate(s) of the Issuer or any entity (or entities) acting on behalf of the Issuer
incurring a materially increased cost with respect to taxes in performing its obligations in
relation to underlying hedging transactions (dueto a change in law). The right of substitutionis
conditionalon certain terms, including that (a) the new issuer provides an indemnity in favour
of the Holders of such Securities in relation to any additional tax or duties that become payable
solely asa result of such substitutionand (b) where the originalissuer is JPMSP, the Securities
will remainguaranteed by the Guarantor. See General Condition 27 (Substitution).

In the case of Belgian Securities only, the Issuer of the Securities may be substituted as the
Issuer of the Securities in favour of JPMorgan Chase & Co. or any of its subsidiaries, without
the consent of the Holders orany right of the Holders to object to such substitution. The right
of substitution is subject to certain conditions, namely that (a) the Issuer being substituted
guarantees the fulfilment of the obligations of the substitute under the Securities and Deed of
Covenant (save where the Issuer being substituted is subject to legal restructuring), (b) if no
guarantee pursuantto (a) isrequired, the substitute must have a long term credit rating from at
least one internationally recognised credit rating agency active in the international capital
markets which is at least as high as that of the Issuer being substituted, and (c) on the date of
substitution, there is no Event of Default in existence and no event having occurred which
remains in existence which, in the absence of the relevant grace period, would otherwise
constitute an Event of Default. See General Condition 27 (Substitution).

Purchase of Securities which embed a short position in respect of European stocks and
indices could be in contravention of any applicable Member State or UK prohibition
and/or cause an investor to reach a threshold where disclosure of a net short position is
required under the EU Short Selling Regulation or the UK Short Selling Regulation (as
applicable)

Reporting requirement

Under (i) Regulation (EU) No 236/2012, asamended (the"EU Short Selling Regulation™) (ii)
and for purposes of the UK only, the EU Short Selling Regulation as forms part of UK domestic
law by virtue of the EUWA (as amended, the "UK Short Selling Regulation™), Holders of
Securities holding a net short position in relation to a particular share to which the applicable
regulation applies (as described below) or a debt instrument issued by a sovereign issuer to
which the applicable regulation applies (as described below) in the casewhere the investor has
reached a certain threshold in relation to such position, must make a disclosure thereof to the
relevant competent authority. The Securities may include short positions in such sharesand/or
debt instruments and such short positions may fluctuate from time to time. Purchasing and
holdingthe Securities may therefore, when taken together with the investor's other holdings of
relevant shares and/or debtinstruments issued by a sovereign issuer, cause the Holder to reach
one ormore thresholds where disclosure, to a relevant competent authority, would be required
underthe EU Short Selling Regulation orthe UK Short Selling Regulation, as the case may be.
There is a similar requirement to make public disclosure of net short positions in rela tion to
shareswhen the public disclosure thresholds under the EU Short Selling Regulationor the UK
Short Selling Regulation, asthe casemay be, are met.

A netshort position is the positionremainingafter deductingany long position held in relation
to the shares or the debt instrument from any short position in relation to such shares or debt
instrument, in accordance with the EU Short Selling Regulation or the UK Short Selling
Regulation, asthe case may be. Forthe purposes ofthe EU Short Selling Regulation orthe UK
Short Selling Regulation, asthe case may be: (i) a short position will include (a) the short sale
of a share ora debtinstrument aswellas (b) entering into a transactionwhich creates or relates
to a financialinstrument otherthanthatreferredto in (a) where the effect or one of the effects
of the transactionis to confera financial advantage on the person entering into that transaction
in the event of a decrease in the price or value of the share or debt instrument; and (ii) a long
position will include (a) the holding of a share ora debt instrument as wellas (b) enteringinto
a transactionwhich creates orrelatesto a financial instrumentother thanthat referred to in @)
where the effector one of the effects of the transaction is to confer a financial advantage onthe
person entering into thattransactionin the event ofanincrease in the price or value of the share

or debt instrument.
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The calculation of a short or long position will include any position held by therelevantperson
indirectly, includingthrough orby way of any index, basket of securities orany interest in any
exchange traded fund or similar entity, determined by the person in question acting reasonably
having regard to publicly available information as to the composition of the relevant index or
basket of securities, or of the interests held by the relevant exchange traded fund or similar
entity. Shares in relation to which the EU Short Selling Regulation or the UK Short Selling
Regulation, asthe casemay be, applies arethose which are admitted to trading in the EU or the
UK, respectively, although thereis an exemption where the primary listing is outside the EU or
the UK, respectively (asdetermined by the relevant competent authority). Debt instruments in
relation to which the EU Short Selling Regulation or the UK Short Selling Regulation, as the
case may be, applies are those issued by EU sovereigns or the UK sovereign, respectively,
including any special purpose vehicle ("SPV") established by such a sovereign, as well as the
European Investment Bankandany EU bail-out fund.

The applicable threshold is subject to change from time to time as set by (i) in the case of the
EU Short Selling Regulation, ESMA — see the ESM A web-site (www.esma.europa.eu) for the
current applicable threshold and (ii) in the case of the UK Short Selling Regulation, HM
Treasury —see the FCAweb-site (www.fca.org.uk) for the currentapplicable threshold.

Prohibition

The EU Short Selling Regulation or the UK Short Selling Regulation, as the case may be,
establishes prohibitionson entering into transactions in uncovered short sales of relevant shares
(as defined above), debt instrumentson EU sovereign debt or UK sovereign debt, as the case
may be, or credit default swaps on such EU debt within Member States or UK debt. The
prohibition is subjectto a number of exemptions, suchas thenatural or legal person has entered
into an agreementto borrow the share or has another absolutely enforceable claim under contract
or property lawto betransferred ownership ofa corresponding number of securities of the same
classso that settlement can beeffected whenit is due.

Under certain circumstances and subject to certain conditions, the competent authorities of
Member States and the UK, as the case may be, can introduce temporary prohibitions that extend
the prohibition set out above. These temporary prohibitions can increase the scope of the
instruments caught within the prohibition on uncovered short selling. For example, a Member
State competent authority orthe UK competent authority, as the case may be, can prohibit the
entry into or increase in net short positions over shares (and other instruments, such as EU
sovereign debtor UK sovereign debt, asthe case may be) in respectofwhich it hasthe relevant
market or is the competent authority for as defined by the EU Short Selling Regulation or the
UK Short Selling Regulation, asthe case may be. Such prohibition may extend to derivatives,
securities and other instruments which embed a short position on the relevant shares and may
include indices on such instrument.

Global application

Both the reporting requirement, the prohibition and any Member State extensions or UK
extensions, asthe case may be, to these prohibitions which may be implemented from timeto
time under the EU Short Selling Regulation or UK Short Selling Regulation apply globally —
i.e. they will apply to all investors of instruments which are in scope of the reporting
requirements or prohibition regardless of whether or not the investor is resident in the EU or
UK, asthe case may be, orin another jurisdiction.

It is your responsibility to monitor your net short positions and to comply with the
obligations applicable to you under the EU Short Selling Regulation or the UK Short
Selling Regulation, as the case may be. Failureto do so could lead to sanctionsagainst you
under the EU Short Selling Regulation or the UK Short Selling Regulation, as the case
may be.

Securities may be amended withoutyour consentor with the consentof only some of the
Holders binding all of the Holders of Securities

All Securities other than French Securities and German Securities
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Subject as provided below, the terms and conditions of Securities (other than French Securities
and German Securities) may be amended by the Issuer without the consent of the Holders if the
amendment:

. is of a formal, minor ortechnical nature; or
. is made to cure a manifest or provenerror; or
. is made to cure any ambiguity or is made to correct or supplement any defective

provisions of the Securities orthe Agency Agreement (as applicable); or

. is made to correct an error oromission such that, in the absence of such correction, the
terms of the Securities would nototherwise represent the intended terms of the Securities
on which the Securities were sold and havesince traded; or

. will not materially and adversely affectthe interests of the Holders of the Securities.

In addition, other changes may be made to the terms and conditions with the consent of the
Holders, subjectasprovided below with respectto French Securities and German Securities. In
orderto makesuchchanges, the Issuer requires the consent of atleast 50 per cent. of the Holders
(in the case of minor amendments) or at least 75 per cent. of the Holders (in the case of more
fundamentalamendments). I f the amendment is approved, allHolders will be bound including
those who did notattend or vote orwho do not consentto the amendment. Therefore the Issuer
may beable tomakea change which certain Holders have voted againstif 50 per cent. or 75 per
cent. (as the case may be) of the Holders of the entire series of Securities have approved the
change.

French Securities

In the case of French Notes, the terms of the French Notes can only be amended if there is a
meeting of the Holders in accordance with French law. The positive vote of two -thirds or more
of Holders willbind the remaining Holders in accordance with Article L. 228-65-11 ofthe French
Code de commerce. Inthe caseof French Securities (other than French Notes), the terms of the
French Securities can only be amended if there is a meeting of the Holders in accordance with
French law. The positive vote of the majority of Holders willbind the remaining Holders.

In respect of French Notes which have a Specified Denomination of at least EUR 100,000 or
which can be traded in amounts of at least EUR 100,000 (or its equivalent in the relevant
currency as of the Issue Date), the Issuer may amend the Conditions of the Securities without
the consent ofthe Holders to correct a manifest error.

German Securities

In the case of German Securities, the terms and conditions of the Securities may be amended by
the Issuer withoutthe consent of the Holders, if theamendmentis to correct any manifest clerical
or calculation errors or similar manifest incorrectness. In addition, the Issuer may, without the
consent of the Holders, amend or supplement at its reasonable discretion any contradictory or
incomplete provisions of the terms and conditions of the Securities, provided that such
amendments are reasonably acceptable to the Holders.

Furthermore, the Holders may agree toamendments to the terms and conditions of the Securities
with regard to matters permitted by the German Bond Act of 2009 (Schuldverschreibungsgesetz)
by resolutionwith the majority specifiedin General Condition 23.1(e)(ii) proposed by the I ssuer.

Majority resolutions shallbe bindingon all Holders.

Inallothercases, the terms and conditions of German Securities can only be amended with the
consentof allof the Holders of such Securities.

Risks related to Securities that are linked to one or more Reference Asset(s) and risks
associated with specific types of Reference Assets

No legal or beneficial rights in the Reference Asset(s)
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The Issuerhasnoobligationtohold the Reference Asset, and the Securities are unsecured. You
will not have any legal or beneficial rights of ownership in the Reference Asset(s), including,
any votingrights, any rights to receive dividends or other distributions or any other rights with
respect to the Reference Asset(s). For example, you will have no claim against any index
sponsororshareissuerorany otherthird party in relationto a Reference Asset, and such parties
have no obligation to act in your interests. Accordingly, you may receive a lower return onthe
Securitiesthanyouwould havereceived hadyou invested directly in the Reference Asset(s) or

through another product.
The past performance of a Reference Assetis notindicativeof future performance

Any information about the past performance of a Reference Asset should not be regarded as
indicative of any future performance of such asset, orasanindicationof therange of, or trends
orfluctuations in, the price orvalue of suchassetthatmay occur in the future. Itisnot possible
to predict the future value of the Securities based onsuch past performance. Actual results will
be different, and such differences may be material, and could have a negative impact on the
value of andreturn on your Securities.

The market value or return on the Securities may not be comparable or directly
proportionateto the change in value of such Reference Asset(s)

Unlike a direct investment in the relevant Reference Asset(s), Securities represent the right to
receive payment and/or delivery of amounts which will be determined by reference to the
performance of the relevant Reference Asset(s). Whilst the return on the Securities will be
influenced (positively or negatively) by the Reference Asset(s), any change may not be
comparable or directly proportionateto the change in value of such Reference Asset(s), and you
may receive less or lose more than if you had invested in the Reference Asset(s) directly or
through another product.

Risks related to baskets comprised of morethan one Reference Asset

A high correlation of basket constituents may have an exaggerated impact on the value of
and returnonthe Securities

Correlation of basket constituents indicates the level of interdependence amongthe individual
basket constituents with respect to their performance. If, for example, all of the basket
constituents originate from the same sector and the same country or region, a high positive
correlation may generally be assumed. Past rates of correlation may not be determinative of
future rates of correlation. Although basket constituents may not appear to be correlated based
on past performance, it may be that they suffer the same adverse performance following a
general downturn or other economic or political event. Where the basket constituents are subject
to high correlation, any move in the performance of thebasket constituents will exaggerate the
performance of the Securities, and this could havea highly negative (or positive) impact onthe
value of and return on the Securities.

The negative performance of asinglebasket constituent may outweigha positive performance
of one or more other basket constituents

Dependingon the particularterms of the Securities, even in the case of a positive performance
of one ormorebasketconstituents, the performance of the basket as a whole may be negative if
the performance of one or more of the other basket constituents is negative to a greater extent.
In such case, thenegative performance of one or more basket constituents could have a negative

impacton the value of and return on your Securities.

A small basket, or an unequally weighted basket, will generally leave the basket more
vulnerable to changes in the value of any particular basket constituent

The performance of a basketthat includes a fewer number of basket constituents will generally,
subjectto the terms and conditions of the relevant Securities, be more affected by changes in
the value of any particular basket constituent included therein than a basket that includes a

greater number of basket constituents.
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The performance of a basket that gives greater weight to some basket constituents will generally,
subjectto theparticular terms of the Securities, be more affected by changes in the value of any
such particular basket constituent included therein than a basket that gives relatively equal
weight to each basket constituent.

Accordingly, if there are only a few Reference Assets and/or their weighting is not equal, the
negative performance of only one (or only a few) Reference Asset(s) could have a

disproportionate impacton thevalue of andreturnon the Securities.

A change incomposition of a basket may have an adverseeffect on basket performance

Where the Securities grant the Calculation Agent the right, in certain circumstances, to adjust
the composition of the basket, you should be aware thatany replacement basket co nstituent may
perform differently from the original basket constituent, which may have anadverse effect on
the performance of thebasket and a negative impacton the value of and return onthe Securities.

Non-trading days or market disruption events may adversely affect the return on the
Securities

If the Calculation Agent determines that a scheduled valuation date falls on a daywhich is not
a scheduled trading day orany other day which is subject to adjustment in accordance with the
termsand conditions of the Securities, thenthe relevantvaluation date may be postponed.

The Calculation Agent may determine that the markets have been affected in a manner that
prevents it from properly determining the value of a Reference Asset on a scheduled valuation
date. These events may includedisruptions or suspensions of trading in the markets asawhole.
In such case, the valuation date will be postponed and the return on the Securities could be
adversely affected.

If anyvaluation date is postponedto the last possible day and the market disruption eventis still
occurringon thatday orsuch day isnot a tradingday, the Calculation Agent will nevertheless
determine thevalue of that Reference Asset(s) on such lastpossible day.

Any such determination by the Calculation Agent may have a negative impact on the value of
and returnon the Securities.

Risks related to Securities thatare linked to one or more Shares, ADRs, GDRsand ETFs
as Reference Assets

An investment in Securities that are linked to one or more Shares, ADRs, GDRs and/or ETFs
entails significant risks in addition to those associated with investments in a conventional debt

security, includingas discussed below.
The performanceofthe Share(s) will depend on many diverse and unpredictablefactors

The performance of common shares, American Depositary Receipts ("ADRs"), Global
Depositary Receipts ("GDRs") and exchange traded funds ("ETFs") is dependent upon
macroeconomic factors, such as interest and price levels on the capital markets, currency
developmentsand political factors, and company-specific factors such as earnings position,
market position, risk situation, market liquidity for the Shares, shareholder structure and
dividend policy. Any one or a combination of such factors could adversely affect the
performance of the Share(s) which, in turn, could have an adverse effect on the value of and
return on your Securities.

No claimagainst the Share Issuer or recourseto the Shares

Share Linked Securities do not represent a claim against or an investment in any Share I ssuer
and you will not have any right of recourse under the Securities to any such company or the
Shares. The Securities are notin any way sponsored, endorsed or promoted by any Share Issuer
and such companies have no obligation to take into account the consequences of their actions
on Holders of Securities. The issuer of a Share may take any actions in respect of such Share
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without regard to your interests as a Holder of Securities, and any of these actions could
adversely affect the value of and return onthe Securities.

No right to participateindividends or any other distributions

Unless otherwise specified to be applicable in the terms and conditions, holders of Securities
linked to common shares, ADRs, GDRs or ETFs will not participate in dividends orany other
distributions paid on such Reference Assets. Therefore, the return on the Securities may be
lower thanholdingsuch Reference Asset(s) directly or throughanother product.

Determinations made by the Calculation Agent in respect of Potential Adjustment Events,
Extraordinary Events, Additional Disruption Events and a Successor Index Event (ETF)
(relating to shares of Exchange Traded Funds) may have an adverse effect on the value of
the Securities

Upon determining that a Potential Adjustment Event, Extraordinary Event or Additional
Disruption Eventhas occurredin relationtoanunderlying Shareor Share Issuer, ora Successor
Index Event (ETF) has occurred in relation to a share of an Exchange Traded Fund, the
Calculation Agent has discretionary authority under the termsand conditions of the Securities
to make certain determinations to account for such event including to (i) make adjustmentsto
the terms of the Securities and/or (ii) (in the case of an Extraordinary Event, an Additional
Disruption Event ora Successor Index Event (ETF)) cause early redemption of the Securities,
any of which determinations may have an adverse effect on the value of and return on the
Securities.

. Potential Adjustment Events: these include (A) a sub-division, consolidation or re-
classification of the Shares, (B) an extraordinary dividend, (C) a call of the Shares that
are not fully paid, (D) a repurchase by the issuer, or an affiliate thereof, of the Shares,
(E) a separation of rights from the Shares or (F) any event having a dilutive or
concentrativeeffect on the value of the Shares.

. Extraordinary Events: these include (A) a delisting of the Shares on an exchange, (B) an
insolvency (whereallthe Shares of the Share Issuer are transferred to a trustee, liquidator
or similar official or may not be legally transferred) or bankruptcy of the issuer of the
Shares, (C) a merger event entailing the consolidation of the Shareswith those ofanother
entity, (D) a nationalisation of the issuer of the Shares or transfer of the Shares to a
governmental entity, (E) a tender offer or takeover offer that results in transfer of the
Sharesto anotherentity, or (F) (in the case of shares of Exchange Traded Fundsand if
specified to be applicable in the relevant Issue Terms) a failure to publish the net asset
value for more than a short period and/or which is non-temporary in nature and has a
material effecton the Securities, ora permanent cancellation or material m odification of
the index underlyingthe Exchange Traded Fund.

. Additional Disruption Events: these include (A) a change in applicable law since the
Issue Date that makes it illegal forany of the Issuerand/or the Guarantor and/or any of
their respective affiliates to hold, acquire or dispose of the Shares or (if specified to be
applicable in the relevant Issue Terms) more expensive for the Issuer to hedge its
obligations under the relevant Securities or (B) if specified to be applicable in the
relevant Issue Terms, (1) an insolvency or bankruptcy filing by or on behalf of the
underlying Share Issueror (I1)a "Hedging Disruption", meaning that the hedging entity
is unable, after using commercially reasonable efforts, to (1) acquire, establish, re-
establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it
deems necessary to hedge the price risk of the Issuerissuingand the Issuer performing
its obligations with respectto orin connectionwith therelevant Securities, or (2) realise,
recoverorremit the proceeds ofany suchtransaction(s) or asset(s).

. Successor Index Event (ETF): this is an event whereby the index underlying the
Exchange Traded Fund is either calculated and announced by a successor sponsor or
replacedby a successor index using the same or substantially similar calculation formula

and method asthe index.
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It will generally not be possible to anticipate the occurrence of a Potential Adjustment Event,
Extraordinary Event, Additional Disruption Event or a Successor I ndex Event (ETF), and the
occurrence ofany oftheseevents could haveanadverse effecton thevalueofand retumon the
Securities.

Holders may receive physical settlement of Sharesin lieu of paymentof cash amounts

Where the Securities include the right of the Issuer, subject to the fulfilment of a particular
condition, to redeem the Securities attheir maturity by delivering Shares to the investor in such
Securities, you will receive such Shares rather than a monetary amount upon maturity. You
should not assume that you will be able to sell such Shares for a specific price after the
redemption of the Securities, or that the sale price of the Shares will be equivalent to the
purchase price of the Securities. Under certain circumstances the Shares may only have a very
low value or may, in fact, be worthless. You may also be subject to certain documentary or
stamptaxesin relation to the delivery and/or disposal of such Shares. See also Risk Factor 5.7

"There arerisksin relationto Securities to be settled by way of physical delivery" above.

Additional Risks related to Securities that are linked to one or more American Depositary
Receipts (ADRs) and Global Depositary Receipts (GDRs) as Reference Assets

An investment in Securities linked to Depositary Receipts (comprising American Depositary
Receipts or Global Depositary Receipts) entails significantrisks in addition to those associated
with Share Linked Securities (as described above) and with investments in a conventional debt
security, includingas discussed below:

() Depositary Receipts do not reflect a direct investmentin the Underlying Shares

There are importantdifferencesbetweenthe rights of holders of Depositary Receipts and
the rights of holders of the stock of the Underlying Share Issuer represented by such
Depositary Receipts. A Depositary Receipt isa security that represents capital stock of
the relevant Underlying Share Issuer. Therelevant deposit agreement for the Depositary
Receipt sets forth the rights and responsibilities of the Depositary (beingtheissuer of the
Depositary Receipt), the Underlying Share Issuer and holders of the Depositary Receipt
which may be different from therights of holders of the Underlying Shares. For example,
the Underlying Share Issuer may make distributions in respect of its Underlying Shares
that are not passed on to the holders of its Depositary Receipts. Any such differences
between the rights of holders of the Depositary Receipts and holders of the Underlying
Shares of the Underlying Share Issuer may be significant and may materially and
adversely affect the value of and return onthe Securities.

(i)  Riskofnon-recognition ofbeneficial ownership ofthe Underlying Shares

The legalowner of the Underlying Shares is the custodian bank which at the same time
is the issuing agent of the Depositary Receipts. Depending on the jurisdiction under
which the Depositary Receipts have been issued and the jurisdiction to which the
custodian agreement is subject, it is possible that the corresponding jurisdiction would
not recognise the purchaser of the Depositary Receipts as the actual beneficial owner of
the Underlying Shares. Particularly in the eventthatthe custodian becomes insolvent or
that enforcementmeasures are taken againstthe custodian followinga default by it, it is
possible that an order restricting free disposition could be issued with respect to the
Underlying Shares or that such shares are realised within the framework of an
enforcement measure against the custodian. If this is the case, the holder of the
Depositary Receipt loses the rights under the Underlying Shares and the Securities would
become worthless.

(iii)  Distributions on the Underlying Shares may not be passed on to the Depositary
Receipts

An issuer of the Underlying Shares may make distributions in respect of its shares that
are not passed on to holders of its Depositary Receipts. This could have a negative

adverseeffect onthe value of and return onthe Securities.
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Additional risks relatedto Securitiesthatare linkedto one or more Exchange Traded Funds
(ETFs)as Reference Assets

An investment in Securities linked to sharesof ETFs entails significant risks in addition to those
associated with Share Linked Securities (as described above) and with investments in a
conventional debtsecurity, includingas described below:

(i

(ii)

(iii)

The performance of an ETF will depend on many diverse and unpredictable factors
and there can be no assuranceit willachieveits investment objectives

An ETF may seek to track the performance of an index, a basket of assets or specific
single assets (each, a "fund underlying benchmark™). The performance ofan ETF may
be dependent upon macroeconomic factors, suchas interest and price levels onthe capital
markets, currency developments and political factors, and company-specific factors such
as earnings position, market position, risk situation, market liquidity of the shares
comprising the fund underlying benchmark, or the shareholder structure and dividend
policy relatingto the issuers of underlying shares of the fund underlying benchmark. As
these factorsare beyond the control of the management company, sponsor or trustee of
the ETF, there can be no assurance that the management company, sponsor or trustee
will achieve theinvestmentobjectives of the ETF.

The netasset value ofa share of an ETF may be calculated from the prices of underlying
sharesrelating to the fund underlying benchmark, withouttaking into account the value
of dividends paid on the shares of the fund underlying benchmark. Therefore, an
investment in Securitieswhicharelinked toa share ofan ETFisnot the sameas a direct
investment in the fund underlying benchmark and may result in a lower yield thana
direct investment in such index orshares or in another product.

No claim against the managementcompany, sponsor ortrustee of an ETF or recourse
to the ETF shares

Securities linked to sharesof an ETF do not represent a claim against oran investment
in any management company, sponsor or trustee of the ETF and you will not have any
right of recourse under the Securities to any such company, sponsor or trustee or the
shares of the ETF. The Securities are not in any way sponsored, endorsed or promoted
by any management company, sponsor or trustee of the ETF and such entities have no
obligation totakeintoaccountthe consequencesof theiractions on Holders of Securities.
Accordingly, the management company, sponsor or trustee of an ETF may take any
actionsin respect of shares of the ETF without regard to your interests as a Holder of
Securities,andany ofthese actions could adversely affect the market value of and retum
on the Securities.

There may be conflictsofinterestinrelationtothe ETF

In the operation of an ETF certain conflicts of interest may arise that can have negative
impacts onthe performance of suchfund. For persons involved in the fund management
or advisory activities in relation to the ETF conflicts of interest can arise from
retrocessions or other inducements. In addition, persons involved in the fund
management or advisory activities to the ETF or theiremployees may provide services
such as management, trading or advisory services for third parties at the same time.
Although they willusually aim to distribute the investment opportunitiesequally to their
clients, the fund portfolio and portfolios of other clients may differ even if their
investment objectives are similar. Any of these persons might be induced to allocate
lucrative assets first to a portfolio involving the highest fees. Persons providing
management, trading or advisory services to the ETF may make recommendations or
enterinto transactions whichare differentto those of the ETF or may even compete with
the ETF. Any such behaviour by persons involved in the fund managementoradvisory
activities may adversely affect the performance of the ETF, which may in turn negatively
affect the value of and return on Securities linkedto suchETF.
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The performance of an ETF may not correlate with the performance of its fund
underlying benchmark and, particularly during periods of marketvolatility, the ETF
share price performance may not correlate with its net assetvalue

An ETFmay not fully replicate its fund underlying benchmark and may hold securities
different from those included in its fund underlying benchmark. Also, the performance
of an ETFwill in most cases reflect additional transaction costs and/or fees that are not
included in the calculation of the level of its fund underlying benchmark. Further,
corporate actions with respect to the equity securities underlying an ETF (such as
mergersand spin-offs) may leadto variance betweenthe performance ofsuch ETFand
that of its fund underlying benchmark. Any orall of these factors may leadto a lack of
correlation between the performance of an ETF and that of its fund underlying
benchmark.

Because the shares of an ETF are traded on an exchange and are therefore subject to
market supply and investor demand, the share price of an ETF may differ from the net
asset value ofashare of the ETF. The share price performance of an ETF and its netasset
value may also vary due to market volatility. For example, during periods of market
volatility, the liquidity of the shares of an ETF may be adversely affected and market
participants may be unable to accurately calculate the net asset value per share of the
ETF. Market volatility may also impair the ability of market participants to issue new
shares and redeem existing shares in the ETF. Further, market volatility may have a
material adverse effect on the prices atwhich market participants are willing to buy and
sell sharesof the ETF. Asa result, in circumstances of market volatility, the share price
of an ETF may vary substantially from the netasset value per share ofthe ETF.

For all of these reasons, the performance of an ETF may not correlate with the
performance of its fund underlying benchmark, and the share price performance of the
ETF may vary substantially from its net asset value. This lack of correlation could have
a materialadverse effecton thereturnon andvalue of your Securities. You may receive
a lower return on your Securities than if you had invested directly in the shares of the
ETFor in another product.

An ETF may involve varying degrees of risk depending on the tracking techniques
employed by the management company

For the purpose of tracking the performance of a fund underlying benchmark, the
management company may usefull replication (i.e. investing directly in all components
comprised in the fund underlying benchmark), synthetic replication (such as using a
swap) or other tracking techniques (such as sampling). An ETF may involve varying
degrees of risk depending on the tracking techniques employed by the management
company.

When fullreplication or synthetic replicationtechniques are used, an ETF is exposed to
an unlimited risk of the negative performance of the fund underlying benchmark. In
addition, such ETF may not be able to acquire all components of its fund underlying
benchmark or sellthem atreasonable prices. This canaffectthe ETF's ability to replicate
the fund underlying benchmark and may have a negative effect on the ETF's overall
performance.

ETFs using swaps for synthetic replication of the fund underlying benchmark may be
exposed to therisk of a default of their swap counterparties. See Risk Factor 6.6(g)(Vvi)
"Synthetic ETFs may involve additional risks due to the use of derivative instruments".

ETFsreplicatingthe fund underlying benchmark using sampling techniques may create
portfolios of assets which are not components of the fund underlying benchmark at all
or comprise only some components of the fund underlying benchmark. Therefore, the
risk profile of such ETFs is not necessarily consistent with the risk profile of their fund
underlyingbenchmark.
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The valueof and returnon Securities linked to an ETF may in turn beadversely affected
if the performance of such ETF is affected by the risks associated with the tracking

techniques employed by the management company.
Synthetic ETFs may involve additional risks dueto the use of derivative instruments

Typically, synthetic ETFs follow a strategy of investing in swaps and derivative
instruments with an aim to replicate the performance of a fund underlying benchmark.
Investors investing in Securities linked to synthetic ETFs should consider the additional
risks inherent in the use of swaps and derivative instruments:

Counterparty risk: In addition to exposure to the Issuer's credit risk (and, if there is a
Guarantor, the creditrisk of the Guarantor) and the credit risk in respect of the underlying
ETF, investors in Securities linked to synthetic ETFs are exposed to the credit risk of
counterparties which have issued the swaps or derivative instruments that underie
synthetic ETFs ("Derivatives Issuers”). Derivatives Issuers are predominantly
international financial institutions and there is a risk that the failure of one Derivatives
Issuer could have a knock-on effect and lead to the insolvency of other Derivatives
Issuers. Although Derivatives Issuers may have collateralised their obligations under the
relevant derivative instruments, there is a residual risk that the market value of the
collateral posted could have fallen substantially whenthe synthetic ETFs seeksto realise
the collateraland could be worth less than the outstanding obligations under the relevant
derivative instruments. In such case, the holders of Securities may suffer loss of their
investment for the amount of the shortfall between the value of the collateral and the
amounts due under the Securities linked to such synthetic ETFs.

Managementrisk: Synthetic ETFs are managedin a "passive" manner. This means that
investments are made in swap and derivative instruments relating to underlying indices
or benchmarks without the possibility to acquire or dispose of assets on an active basis
in accordancewith economic, financialand market analysis and investment judgements
made by the fund's investment adviser. Accordingly, there is a risk that the passive
investment strategy of such fund's investment adviser may not produce the intended
results. For instance, the synthetic ETF may notbe able to reduce the downside of poorly
performing investments through timely disposition of assets in the portfolio. This may
have an adverse effect on the value of synthetic ETF and therefore on the value of and

return on Securities linked to such synthetic ETFs.

Liquidity risk: Synthetic ETFs are typically not liquid or not as liquid as other ETFs.
This is because swaps and derivative instruments may not be traded on the secondary
market. Asa consequence of thelimited liquidity, wider bid-offer spreads may apply to
such derivative instruments and this may result in increased operating costs and potential
losses forthe synthetic ETFsandaccordingly the valueofand returnon Securities linked
to such synthetic ETFs will be adversely affected.

Trackingerror: Although synthetic ETFs track the fund underlying benchmark, there is
a risk thata discrepancy occurs between the value of the synthetic ETF and the value of
the fund underlying benchmark. This could be the result of a failure of the tracking
strategy of the synthetic ETF, currency differences between the ETF and/or the fund
underlying benchmark, and/or fees and expenses charged in connection with the
synthetic ETF. The occurrence of such discrepancy could have a material adverse effect
on the valueof andreturn on Securities linked to such synthetic ETF.

Trading atadiscount or a premium: There isa risk that synthetic ETFsare traded at a
premium or discount of their net asset value. This may occur if the fund underlying
benchmark is subject to restrictions or limitation for instance a limitation on foreign
investment imposed in the jurisdiction to which the fund underlying benchmark relates.
Investors that acquire Securities linked to a synthetic ETF at a premium are subject to
the risk that they may not be able to recover the premium in the event of termination of
underlying ETFs orthe Securities, as this could have a negative impact on the value of
and returnon the Securities.
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An ETF may overly concentrate on a certain class of underlying assets or assets located in
specific countries

An ETF may in accordance with its fund rules concentrate its assets with a focus on certain
countries, regions, asset classes or industry sectors while replicating the fund underlying
benchmark. This can result in the ETF being subject to a higher volatility and further risks as
compared to funds with a broader diversification as regards countries, regions or industry
sectors. Suchrisks may include therisk of government interventionsresulting in a total or partial
loss of assets or of the ability to acquire or sell them at the management company's discretion.
Such markets may not be regulated in a manner typically expected from more developed
markets. If an ETF concentrates its assets in emerging markets, this may involvea higher degree
of risk as exchanges and markets in these emerging marketcountries may be subjectto stronger
volatility than exchanges and markets in more developed countries. Political changes, foreign
currency exchange restrictions, foreign exchange controls, taxes, restrictions on foreign
investments and repatriation of invested capital can have a negative impact on the investment
result and therefore the value of shares ofthe ETF.

ETFsare subjecttotaxandcurrency risks, whichmay indirectly affect thevalue of Securities
linked to suchETFs

The tax status of ETFs in those jurisdictions in which they conduct their business and/or any
changein taxation rules or treatment in such jurisdictionscould affect the value of the assets of
such ETFsorthe ability of such ETFs toachieve their investment objectives. Consequently, this
could adversely affectthe value of Securities linkedto suchETFs.

In addition, remittance of income and capital gains generated by underlying investments of
ETFs in certain countries may be dependent on there being liquidity in the relevant local
currency andtheabsence of foreign exchange controls which inhibit or prevent the repatriation
of such gains. In any such circumstances, the value of the notional shares of ETFs may be
adversely affected and as a result the relevant ETFs and the value of the Securities linked to
such ETFsmaybe adversely affected.

Risks related to Securitiesthatare linked to one or more Indices as Reference Assets

Aninvestment in Index Linked Securities entails significant risks in additionto those associated
with investments in a conventional debt security, includingas described below.

The performanceofan Index will depend on many diverse and unpredictable factors

Indices are comprised of a synthetic portfolio of shares or other assets, and as such, the
performanceof an Index is dependent upon the macroeconomic factors relating to the sharesor
other components thatcomprise such Index, which may includeinterestand price levels on the
capitalmarkets, currency developments, political factorsand (in the case of shares) company-
specific factors such as earnings position, market position, risk situation, market liquidity for
the constituent shares, shareholder structure and dividend policy. Any one ora combination of
such factors could adversely affect the performance ofthe relevant Index which, in turn, could
have an adverse effect onthe value ofand return on your Securities.

Returns on the Securities do not reflect direct investment in underlying shares or other
constituents ofthe Index

The return payable on Securities that reference one or more Indices may not be the same asthe
return you would realise if you actually ownedthe relevant assets comprising the components
of the Index. Forexample, if the components of the Indices are shares, holders of Securities will
not receive any dividends paid on those shares and will not participate in the return on those
dividends, save where the relevant Index takes such dividends into account for purposes of
calculatingtherelevant level. Similarly, holders of Securities willnot haveany votingrights in
the underlying shares or any other assets which may comprise the components of the relevant
Index. Accordingly, you may receive a lower return on Securities linked to Indices than you
would havereceivedif you had invested in the components of such Indices directly or in another
product.
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The type and rules ofthe Index (or Indices) to which the Securitiesare linked may havean
adverse effect onthe value of and return on the Securities

Price Returnand Total Return Indices

The rules governing the composition and calculation of the relevant Index may stipulate that
dividends paid on its components are included in the calculation of the index level (a "total
return” index) orare notincluded in the calculation of theindex level (a "price return*index).

Where Securities are linked to a "price return™ index, holders of the Securities will not
participate in dividends paid on the components comprising the Index. As a result, holders of
Securities linked to such Index would lose the benefit of any dividends paid by the components
of the Index and such Securities may not performas well as a position where such holder had
invested directly in such components or where they invested in a “total return" version of the

Index, orin another product.

In the case of Securities linked toa "total return™ index, net dividends (in the case ofa "net total
return™ index) or gross dividends (in the case of a "gross total return™ index) paid on its
componentsare included in the calculation ofthe index level. In the caseof a "nettotal retum"
index, dividends paid on its components may not be fully reinvested in the Index and
accordingly, youmay receive a lower return on Securities linked to such Index than you would
have received if you had invested in the components of such Index directly or in another product.

Decrement Indices

If the Index has a "decrement” feature, the return on such Index will be calculated by reinvesting
net dividends or gross dividends (depending on the type and rules of such Index) paid by its
componentsand by subtractingona daily basis a pre-defined amount (a "Synthetic Dividend").
The Synthetic Dividend may be defined asa percentage of the index level oras a fixed number
of index points. Investors should notethatany of the following factors, where applicable, could
adversely affect the valueof andreturn on Securities linkedto a "decrement™ index:

. An Indexwith a "decrement” feature will underperform a "total return" index that is used
asa baseindextocalculate such Indexsincethe latter is calculated without the de duction
of a Synthetic Dividend. Similarly, where such Index tracks the performance of a single
component security, the Index willunderperforma direct investmentin such component
security as such investment would benefit from dividends paid by the component security

without the deduction of a Synthetic Dividend.

. An Index with a "decrement" feature will underperform the corresponding "price retum"
index if the amount of dividends paid by the components of such Index is less than the
amount of the Synthetic Dividend deducted. Where such Index tracks the performance
of a single componentsecurity, the Index will underperforma directinvestment in such
component security as such investment would benefit from dividends paid by the
component security without the deduction of a Synthetic Dividend.

. Where the Synthetic Dividend is defined asa fixed number of index points (as opposed
to a percentage of the index level), the Synthetic Dividendyield (calculated as theratio
of the fixed index point decrement to the relevant decrement index level) will increase
in a fallingequities marketas the Synthetic Dividend is a fixedamount. In suchscenario,
the fixed deductionwill have a greater negative impacton the index level of therelevant
Index thanif the Synthetic Dividendwasdefinedasa percentage of the index level. It is
even possible that in a steeply falling market scenario the index level could become
negative, since theamount of decrement expressed in index points will not vary with the
level of the decrement index.

The composition or methodology of the Index could adversely affect the market value of the
Securities

The sponsorof any Index may add, delete or substitute the components of such Index or make
other methodological changes that could change the level of one or more components. The
changing of components of any Index may affect the level of such Index as a newly added
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component may perform significantly worse or better thanthe component it replaces, which in
turn may affect the payments made by the Issuer to you under the Securities. The sponsor of
any such Index may also alter, discontinue or suspend calculation or dissemination of such
Index. The sponsor of an Index willhave no involvement in the offerand sale of the Securities
and will have no obligation to any Holder of Securities. The sponsor of an Index may takeany
actionsin respect of such Indexwithoutregardto the interests of the Holders of Securities, and
any of these actions could have a material adverse impact on the value of and return on the
Securities.

Consequences of Index Modification, Index Cancellation, Index Disruption and Correction
of Index levels

The Calculation Agent has discretionary authority under the terms and conditions of the
Securities to make certain determinations and adjustments following an Index Modification
(broadly, changes in the methodology of the Index), Index Cancellation (permanent cancellation
of the Index) and Index Disruption (failure to calculate and publish the level of the Index). The
Calculation Agent may determine thatthe consequence of any such eventis to make adjustments
to the Securities, or to replace such Index with another or to cause early redemption of the
Securities. The Calculation Agent may (subject to the terms and conditions of the relevant
Securities) also amend the relevant Index level due to corrections in the level reported by the
Index Sponsor. Any such determination may have a negative adverse effecton the value of and
return on the Securities.

Consequences of Additional Disruption Events

Save in the case of Belgian Securities, upon determining that an Additional Disruption Event
hasoccurredin relationto the Components of the Index, the Calculation Agent has discretionary
authority under the terms and conditions of the Securities to make certain determinations to
account for such event including to (i) make adjustments to the terms of the Securities and/or
(ii) cause early redemption of the Securities, any of which determinations may have an adverse
effect onthe value of the Securities.

Additional Disruption Eventsinclude (A) a change in applicable lawsince the Issue Date that
makes itillegal forany ofthe Issuerand/orthe Guarantor and/or any of their respective affiliates
to hold, acquire or dispose of the Components of the Index or (if specified to be applicable in
the relevant Issue Terms) more expensive for the Issuer to hedge its obligations under the
relevant Securities or (B) if specified to be applicable in the relevant Issue Terms, a "Hedging
Disruption”, meaning that the hedging entity is unable, after using commercially reasonable
efforts, to (I) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any
transaction(s) or asset(s) it deems necessary to hedge the price risk of the Issuer issuing and the
Issuer performing its obligations with respect to or in connection with the relevant Securities,
or (1) realise, recover or remit the proceeds of any such transaction(s) or asset(s). Any such
determination may have a negative adverseeffect on the value of and return onthe Securities.

In the case of Belgian Securities only, upon determining that an Additional Disruption Event
hasoccurredin relation to the Components of the Index (i.e. a change in applicable law which
makes it illegal to hold, acquire or dispose of Components of the Index in the jurisdiction of
such Components or that of the Issuer or the Guarantor), the Calculation Agent may make
certain determinations to account for such event includingto (i) make adjustments to the terms
of the Securities and/or (ii) cause early redemption of the Securities, any of which
determinations may have an adverse effect onthe value ofthe Securities.

There are additional risks in relation to Commodity Indices

See Risk Factor 6.8(d) "Risks related tothe "rolling™ of commodity futures contracts (including
commodity futures contracts whichare Components of a Commodity Index)" below.

Risks related to Securities that are linked to one or more Commodities and Commodity
Indices as Reference Assets
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An investment in Commodity Linked Securities entails significant risks in addition to those
associated with investments in a conventional debt security, including thosedescribed below.

Factors affecting the performance of Commodities may adversely affect the value of the
Securities; Commaodity prices maybe more volatile than other asset classes

Trading in commaodities is speculative and may be extremely volatile. Commodity prices are
affected by a variety of factors thatare unpredictable including, for example, changes in supply
and demand relationships, weather patterns and extreme weather conditions, environmental
disasters, governmental programmes and policies, national and international political, military,
terrorist and economic events, fiscal, monetary and exchange control programmes and changes
in interest and exchange rates. Commodities markets are subject to temporary distortions or
other disruptions due to various factors, including lack of liquidity, the participation of
speculators and government regulation and intervention. These circumstances could ako
adversely affect prices of the relevant commodity. Therefore, commodity prices may be more
volatile than other asset classes and investments in commodities may be riskier than other
investments. Such volatility may have anadverseeffect onthevalueof and returnon Securities
linked to commodities and commodity indices.

Commodities may reference physical commodities or commodity contracts, and certain
commodity contracts maybe traded on unregulated or **'under-regulated’’ exchanges

Commodities comprise both (i) "physical* commodities, which need to be stored and
transported, and which are generally traded ata "spot" price, and (ii) commodity contracts,
which are agreements eitherto (a) buy or sella set amount of an underlying physical commodity
ata predetermined price and delivery period, orto (b) make and receivea cash paymentbased
on changesin the price of theunderlying physical commodity.

Commodity contracts may betraded on regulated specialised futures exchanges (suchasfutures
contracts). Commaodity contractsmay also be traded directly between market participants "over-
the-counter" ontrading facilities thatare subject to lesser degrees of regulation or, in some cases,
no substantive regulation. Accordingly, trading in such "over-the-counter" contracts may notbe
subject tothe same provisions as, and the protections afforded to, contracts traded onregulated
specialised futures exchanges, and there may therefore beadditional risks related to the liquidity
and price histories of the relevant contracts, which risks may have anadverse effect onthe value
of and return on Securities linked to commodities and commodity indices.

Commodity Linked Securitieswhich are linked to commaodity futures contracts may provide
a different return than Commodity Linked Securities linked to the relevant physical
commodityand will have other risks

The price of a futures contract on a commaodity will generally be ata premium orat a discount
to the spot price of the underlying commaodity. This discrepancy is due to suchfactorsas (i) the
need to adjustthespotprice due to related expenses(e.g., warehousing, transport and insurance
costs) and (ii) different methods being used to evaluate general factors affecting the spot and
the futures markets. In addition, and depending on the commaodity, there can be significant
differencesin the liquidity of the spotand the futures markets. Accordingly, Commodity Linked
Securities which are linked to commodity futures contracts may provide a different retumthan

Commodity Linked Securities linked to therelevant physical commodity.

Investmentsin futures contracts involve other risks, including liquidity risks. A holder of a
futures position may find that such position becomes illiquid because certain commaodity
exchanges limit fluctuations in such futures contract prices pursuant to "daily limits". Once the
price of a particular futures contracthas increased or decreased by anamount equal to the daily
limit, positions in the contract can neither be taken nor liquidated unless holders are willing to
effect trades at or within the limit. This could prevent a holder from promptly liquidating
unfavourable positions and subject it to substantial losses. Futures contract prices in various
commodities occasionally have exceeded the daily limit for several consecutive days with little
or no trading. Any such losses in such circumstances could have a negative adverse effect on
the valueofandreturnon Securities a Reference Asset of which is the affected futures contract.

46



(d)

Risk Factors

In the case of a direct investment in commodity futures contracts, the invested capital may be
applied inwhole orin part by way of collateral in respect of the future claims of the respective
counterparties under the commodity futures contracts. Such capital will generally bear interest,
and the interest yield will increase the return of the investor making such direct investment.
However, holders of Securities linked to the price of commodity futures contracts do not
participate in such interest yields from the hypothetical fully collateralised investment in
commodity futures contracts and, therefore, may realise a lower return than if they had invested
directly in commaodity futures contracts oranother product.

Risks related to the "'rolling" of commodity futures contracts (including commodity futures
contractswhich are Components ofa Commodity Index)

Commaodity contracts have a predetermined expiration date - i.e.a date on whichtrading of the
commodity contract ceases. Holding a commodity contract until expiration will result in
delivery of the underlying physical commaodity or the requirement to make or receive a cash
settlement. Alternatively, "rolling" the commodity contracts means that the commodity
contracts thatare nearing expiration (the "near-dated commodity contracts") are sold before they
expire and commodity contracts that have an expiration date further in the future (the "longer-
dated commodity contracts") are purchased. Investments in commodities apply “rolling” of the
component commodity contracts in order to maintain an on-going exposure to such
commodities.

"Rolling" can affectthe value ofan investment in commodities in a number of ways, including;

0) The investment in commodity contracts may be increased or decreased through
"rolling"": Where the price of a near-dated commaodity contractis greater than the price
of the longer-dated commodity contract (the commodity is said to be in
"pbackwardation"), then "rolling" from the former to the latter will result in exposure to a
greaternumber ofthe longer-dated commodity contract beingtaken. Therefore, any loss
or gain on the new positions for a given movement in the prices of the commaodity
contractwill be greater than if one had synthetically held the same number of commodity
contracts as before the "roll". Conversely, where the price of the near-dated commodity
contractis lower thanthe price ofthe longer-dated commaodity contract (the commodity
is said to be in "contango"), then "rolling" will result in exposure toa smaller number of
the longer-dated commaodity contract being taken. Therefore, any gainor loss on the new
positions fora given movement in the prices of the commodity contractwill be less than
if one had synthetically held the same number of commaodity contracts as before the
"roll".

(i)  Where a commodity contract is in contango (or, altematively, backwardation) such
may be expected to (though it may not) have a negative (or, alternatively, positive)
effect over time: Where a commaodity contract is in “contango", then the price of the
longer-dated commodity contract will generally be expected to (but may not) decrease
overtime as it nears expiry. In such event, "rolling" is generally expected to have a
negative effect on an investment in the commodity contract. Where a commaodity
contractis in "backwardation", then the price of the longer-dated commodity contract
will generally be expectedto (butmay not) increase over timeas it nears expiry. Insuch
event, the investment in the relevant commodity contract can generally be expected to
be positively affected.

In the case of Securities which are linked to a Commodity which isa commaodity contract, the
commodity contract will simply be changed without liquidating or entering into any positions
in the commodity contracts. Accordingly, the effects of "rolling™ described above do not apply
directly to the Reference Asset and the Securities. As a result,a holder of such Securities will
not participate directly in possible effects of "rolling". However, other market participants may
act in accordance with the mechanism of "rolling” and such behaviour may have an indirect
adverseimpacton thevalue of the Reference Asset for the Securities.

Commodity indices are indices which track the performance of a basketof commodity contracts
on certain commodities, depending on the particular index. The weighting of the respective
commodities included in a commodity index will depend on the particular index, and is

47



©)

Risk Factors

generally described in the relevantindexrules of theindex. Commodity indices apply "rolling"
of the component commodity contracts in order to maintain an on-going exposure to such
commodities. Specifically, as a commaodity contract is required to be rolled pursuantto the
relevantindex rules, the commodity index is calculated as if exposure to the commodity contract
was liquidated and exposure was takento another (generally longer-dated) commaodity contract
foran equivalent exposure. Accordingly, the same effects as described above with regard to
"rolling" on the value of a Commaodity Reference Assetalso apply with regard totheindex level
of a Commodity index, and such effect could have an indirect adverse impact on the value of
the Reference Asset for the Securities.

Legal and regulatory changes relating to the Commaodities and derivatives may lead to an
early redemption or termination

Commodities and derivatives are subject to legal and regulatory regimes that may change in
ways that could affect the ability of the Issuer (directly or through its affiliates) to hedge its
obligations under the Securities. Such legal and regulatory changes could lead to the eary
redemption ortermination of the Securities or to the adjustment of the terms and conditions of
the Securities. Commaodities and derivatives are subject to legal and regulatory regimes in the
United States and, in some cases, in other countries that may change in ways that could
adversely affect the value of the Securities.

The Dodd-Frank Wall Street Reform and Consumer Protection Act (the "Dodd-Frank Act’)
includes numerous provisions with respect to the regulation of the futures and over-the-counter
("OTC") derivative markets. The Dodd-Frank Act requires regulators, including the
Commodity Futures Trading Commission (the "CFTC"), to adopt regulations in order to
implement many of the requirements of the legislation. On 15 October 2020, the CFTC
announced that it approved three final rules (including rules regarding position limits for
derivatives, margin requirements for uncleared swaps and exemption from registration for
certain foreign intermediaries) completing the CFTC's major rulemakings related to
implementation of the Dodd-Frank Act. However, while the CFTC has adopted the major final
regulations, the ultimate nature and scope of all potentially relevant regulations cannot yet be
determined. For example, there is often only limited interpretive guidance as to the precise
meaning, scope and effectof manysuch regulations. Lastly, the U.S. Congress was previously
considering further legislation, generally intended to "scale back™ the scope of certain Dodd-
Frank regulations. The ultimate scope of such legislation, and whether or not it ultimately
becomes a law and the date(s) of applicability of its provisions, are currently impossible to
predict. While the fullimpactofsuchregulations is not yetknown, these regulatory changes are
likely to restrict the ability of market participants to participate in the futures and swap markets
and markets for other OTC derivatives on physical commodities to the extent and at the levelk
that they havein the past. These factors may have the effectofreducing liquidity and increasing
costs in these markets as well as affecting the structure of the markets in other ways. Inaddition,
these legislative and regulatory changes have increased and are likely to further increase the
level of regulation of markets and market participants, and therefore the costs of participating
in the commodities, futures and OTC derivative markets. Amongst other things, these changes
require many OTC derivative transactions to be executed on regulated exchanges or trading
platforms and cleared through regulated clearing houses. Execution through clearing houseshas
already been mandated for certain index and rate swaps. Swap dealers are required to be
registered with the CFTC and, in certain cases, the SEC, and are subject to various regulatory
requirements, including capital and margin requirements. The various legislative and regulatory
changes, and the resulting increased costs and regulatory oversight requirements, could result
in market participants being requiredto, ordeciding to, limit their trading a ctivities, which could
cause reductions in market liquidity and increases in market volatility. These consequences
could adversely affect the prices of commodities, which could in turn adversely affectthe retum
on and value of the Securities.

The adoptionofregulations or other measures which may interfere with the ability of the Issuer
to hedge its obligations under the Securities may result in the occurrence of any of a "Change
in Law", a "Commodity Hedging Disruption™ (unless specified to be "not applicable™ in the
relevant Issue Terms) and/or a "Hedging Disruption™ (where specified to be applicable in the
relevantlssue Terms). Followingthe occurrence of a "Changein Law" or "Hedging Disruption”,
the terms and conditions of the Securities may be adjusted to account for such event. Or,
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following the occurrence of any of a "Change in Law", "Commodity Hedging Disruption™ or
"Hedging Disruption”, the Securities may be redeemed or terminated prior to scheduled maturity
by payment of an Early Payment Amount. Suchamount may be less thanthe purchase price of
the Securities, and you may lose some orup to allof yourinvestment. Further, if the payment
on the Securities is made prior to scheduled maturity, you may not be able to reinvest the
proceedsin an investment havinga comparable return. See Risk Factor 5.1 "The Securities may
be redeemed or terminated (as applicable) prior to their scheduled maturity for various
unforeseenreasons, and in such case you may receive back less thanyour original investment
and you may not be able to reinvestthe proceeds in anequivalent investment™ above.

In addition, other regulatory bodies have proposed, or may in the future propose, legislation
similarto that proposed by the Dodd-Frank Act or other legislation containing other restrictions
that could adversely impact the liquidity of and increase costs of participating in the
commaodities markets. Forexample, under therecast Marketsin Financial Instruments Directive
("MiIFID I1") and the accompanying Markets in Financial Instruments Regulation ("MiFIR"),
which came into force on the 3 January 2018 (and were subsequently retained in the UK in
modified form following Brexit, via (amongst other instruments) the European Union
(Withdrawal) Act (2018)), there are requirements establishing position limits on trading
commodity derivatives. These legislative frameworks and any future similar or modified
frameworks could have an adverse effect on the prices of commoditiesand the retum on and
value of the Securities.

The Securities will be early redeemed if no commaodity reference price is determined by the
Calculation Agentafter applying application disruption fallback provisions

The terms and conditions of the Securities may include certain disruption fallback provisions
pursuanttowhich the Calculation Agentmay determinetherelevantcommodity reference price
when specified disruption scenarios occur. However, there can beno assurancethat any of such
provisions arefeasible dueto, for instance, thelack of alternate commodity reference price, the
permanent cessation of trading in the relevant commaodities, the lack of fallback reference
dealers, etc. If the Calculation Agent determines that no commodity reference price could be
determined by applyingany of theapplicable disruption fallbacks, it will not be able to calculate
amount payable or quantity of commodities deliverable under the terms of the Securities. In
such an event, the Calculation Agentwill determine thatthe Securities shall be early redeemed,
and thelssuershall redeem the Securities in full following such a determination. Holders of the
Securities may be unable to recover their investment in the Securitiesasa result.

Risks related to Securities that are linked to one or more Foreign Exchange Rates as
Reference Assets

An investment in FX Linked Securities entails significant risks in addition to those associated
with investments in a conventional debt security, including those described below.

Foreignexchange rates depend on manydiverse and unpredictable factors and can be volatile

Foreign exchange rates canbe highly volatile and are determined by various factors, including
supply and demand for currencies in the international foreign exchange markets, economic
factorsincludinginflationrates in the countries concerned, interest rate differences between the
respective countries, economic forecasts, international political factors, currency convertibility,
safety of making financial investments in the currency concerned, speculation and measures
taken by governments and central banks. Such measures include, without limitation, im position
of regulatory controls or taxes, issuance of a new currency to replace an existing currency,
alteration of the exchange rate or exchange characteristics by devaluation or revaluation of a
currency or imposition of exchange controls with respect to the exchange or transfer of a
specified currency that would affect exchange rates as well as the availability of a specified
currency. Such volatility may have an adverse effect on the value of and return on Securities
linked to foreign rates of exchange.

Foreign exchange fluctuations between your domestic currency and the currency in which
paymentunder the Securities is due may affect youwhereyou intend to convert gainsor losses
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from the exercise or sale of Securities into your domestic currency and may lead to the loss of
some orallof yourinitial investment.

The occurrence of FX Disruption Events may lead to a postponement of valuation and
payment and/or alternative valuation

If one or more FX Disruption Events occurs at any timeand is continuing, the Calculation Agent
may, depending on the particular terms of your Securities, specify and adopt an altemate
fallback price source, obtain and use quotations provided by leading dealers in foreign exchange
markets, postponetherelevant valuation date and/or specify and adopta replacement of any one
or more relevantcurrencies. Any consequential postponement of, or any alternative provisions
for, valuation of an FX Rate may have an adverse effect on the value of and return on your
Securities.

The occurrence of an Additional Disruption Event may lead to an adjustment or the early
redemption of your Securities

Upon determining that an Additional Disruption Eventhas occurred the Calculation Agent may
makeadjustmentsto the terms of the Securities and cause the early redemption of the Securities.

An Additional Disruption Event includes:

0) a change in applicable lawsince the Issue Date that makes it illegal to hold, acquire or
dispose of the relevant currency orassets or (if specified tobe applicable in the relevant
Issue Terms) more expensive for the Issuer to hedge its obligations under the relevant
Securities; or

(i)  if specified to be applicable in the relevant Issue Terms, a "Hedging Disruption",
meaning that the hedging entity is unable, after using commercially reasonable efforts,
to acquire, establish, re-establish, substitute, maintain, unwind or dispose of any
transaction(s) or asset(s) it deems necessary to hedge the price risk of the Issuer issuing
and the Issuer performing its obligations with respect to or in connection with the
relevant Securities, or realise, recover or remit the proceedsof any such transaction(s) or
asset(s).

It will generally not be possible toanticipate the occurrence of an Additional Disruption Event,
and the determination by the Calculation Agent to adjust or redeem the Securities as a
consequence of such event could lead to a loss of investment on the part of holders of the

Securities.

The discontinuance of a relevant currency could lead to its replacement and related
adjustments or to the early redemption of the Securities

Ifa relevantcurrencyis discontinued or a relevant foreign exchange rate isno longeravailabl,
then depending on the particular terms of the Securities, the currency could be replaced or
"rebased" with another currency (as determined by the Calculation Agent), and the Calculation
Agent may make consequential amendments to the Securities. Any such replacement of a
currency (andrelated adjustments) may cause the Securities to perform differently than prior to
such replacement, and could have a material adverse impact on the value of and retum on the
Securities. Instead of a replacement, the Calculation Agent could determine that the Securities
should be early redeemed; in such case, youmay lose some orall of your investment.

Risks related to Credit Linked Securities

An investment in Credit Linked Securities entails significant risks in addition to those associated
with investments in a conventional debt security, including those described below.

Youare assuming the CreditRisk of the Reference Entity

If an Event Determination Date occurs, the Securities will be subject to redemption at a price
which may be ata considerable discount to par and could be zero (and, if "Zero Recovery" is
specified to be applicable, will be zero) and interest will cease to accrue from (and including)
the Interest Payment Date immediately preceding the relevant Event Determination Date (or, if
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"Interest accrual up to Event Determination Date™ is specified to be applicable, interest will
cease to accrue from (and including) the relevant Event Determination Date). The Securities
explicitly bearthe credit risk of the Reference Entity specified in the relevantlssue Termsand
any Successor(s) thereto identified by the Calculation Agent or the Credit Derivatives
Determinations Committee, in each case, in accordance with the definition of "Successor" in the
Credit Linked Provisions. Evenwhere a Credit Eventhas notoccurred, the market value of the
Securities may be adversely affected when the probability or perceived probability of a Credit
Event occurringin relationto the Reference Entity increases.

The Securities also bear the credit risk of the Issuer and, if applicable, Guarantor (see Risk
Factor 1 "The Securities are subject to the credit risk of the relevant Issuer and (if applicable)
the Guarantor andthe risk of U.S. insolvency and resolution considerations aswell as the risk
relating to other recovery and resolution proceedings" above). The risk of default of the
Reference Entity, the Issuerand, if applicable, the Guarantor maybe correlated in that adverse
economic factors which apply to one may apply to the others, or the default or decline in the
creditworthiness of one may itself adversely affect the others. Such risks may be particulary
significant where the Reference Entity, the Issuer and, if applicable, the Guarantor are
concentratedin a particular industry sector or geographical region.

Redemption of the Securities may be deferred even where no Event Determination Date
occurs

In certain circumstances (as more fully described in Credit Linked Provision 5 (Potential
Postponement of the Maturity Date)), the redemption of the Securities may be postponed beyond
the Scheduled Maturity Date evenif no Event Determination Date actually occurs. The period
of such deferralmay be substantial. Even where an Event Determination Date does not occur,
interest payable to Holders for the period following the Scheduled Maturity Date may be
substantially lower than any interest rate applicable to the Securities prior to the Scheduled

Maturity Date.
Auction Settlementand ability of JPMorgan Chaseto influence the Auction Final Price

As of the date of this Base Prospectus, the Calculation Agent (or one of its affiliates) isa leading
dealer in the credit derivatives market. If "Auction Settlement" applies in respect of the
Reference Entity forwhich a Credit Event hasoccurredand an Auction is held, there is a high
probability that the Calculation Agent (or one of its affiliates) will act asa participating bidder
in any such Auction. Insuch capacity, it may take certain actions which may influence the final
price determined in such Auction (the "Auction Final Price") including (without limitation):
(i) providing rates of conversion to determine the applicable currency conversion rates to be
used to convertany obligations which are not denominated in the auction currency into such
currency forthe purposes ofthe Auction;and (ii) submitting bids, offers and physical settement
requests with respect to the relevant Deliverable Obligations. In deciding whether to take any
such action (or whether to actas a participating bidder in any auction), the Calculation Agent
(or its affiliate) shall be under no obligationto consider the interests of any Holder.

If "Auction Settlement" is applicable and an Auction occurs, youwill not be able to participate
in the auction process and will have norights to submit Customer Physical Settlement Requests
for physical settlement of your Securities.

During the auction process, the administrator of the Auction will solicit physical settlement
requests from the auction participants to buy or sell Deliverable Obligations of the applicable
Reference Entity. Auction participants (which includes dealers who are participating in the
Auction, as well as customers of those dealers who have entered into credit derivative
transactions), may submit physical settlement requests in the same direction as their market
positions. If a participating bidder of a credit default swap transaction is a net buyer of
protection, it may submit a Physical Settlement Sell Requestequal to its market position, and if
it is a net seller of protection, it may submit a Physical Settlement Buy Request equal to its
market position. Under the terms of the Securities, you cannot submit Customer Physical
Settlement Requests, and JPMorgan Chase, who may participate in the Auction, is under no
obligation to submit Customer Physical Settlement Requests for the Holders.
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If Auction Settlement is applicable and an Auction occurs, a lack of Limit Offers sufficient to
clearan OpenInterest to purchase Deliverable Obligations will result in an Auction Final Price
of 100 percent.anda lack of Limit Bids sufficient to clearan Open Interest to sell Deliverable
Obligations will result in an Auction Final Price of zero. If the Auction Final Price is zero, this
will havea material negative effect on the value of your Securities.

The Administrator of the Auction will determine the Open Interest for the Deliverable
Obligations of the applicable Reference Entity by calculating the difference between the
Physical Settlement Sell Requests and the Physical Settlement Buy Requests. I fthere are more
Physical Settlement Sell Requests than Physical Settlement Buy Requests, the Open Interest
will be an offerto sell Deliverable Obligations and participating bidders will submit Limit Bids
against the Open Interest; however, if there are more Physical Settlement Buy Requests than
Physical Settlement Sell Requests, the Open Interest will be a bid to purchase Deliverable
Obligations and participating bidders willsubmit Limit Offers against the Open Interest. | f there
are insufficient Limit Bids (and Initial Market Bids) againstan Open Interest to sell Deliverable
Obligations, the Auction Final Price will be zero. If there are insufficient Limit Offers (and
Initial Market Offers) against an Open I nterestto buy Deliverable Obligations, the Auction Final
Price will be equalto 100 per cent. Undertheterms ofthe Securities, the Holders cannot submit
Limit Bidsor Limit Offers,and JPMorgan Chase, who may participate in the Auction, is under
no obligationtosubmit Limit Bids or Limit Offers, as applicable, for the Holders. Your position
asa Holderwill not be representedin the Auction.

See Annex B (Auction Settlement Terms) to the Credit Linked Provisions for a more detailed
overview of the auction process.

Your position as a Holder will not be represented in the Auction. Your inability to participate
in the Auction, along with other Holders who own Securities linked to the applicable Reference
Entity, may in the aggregate havea material effectonthe AuctionFinal Price, andin tum, have
a materially adverse effect on your returns as a purchaser of the Securities. In addition, the
auction process may be affected by technical factors or operational errors which would not
otherwise apply or may be the subject of actual or attempted manipulation. JPMorgan Chase
will have no responsibility to dispute any determination of an Auction Final Price or to verify
that any Auction has been conducted in accordance with its rules. The Auction Final Price,
therefore, may not be representative of the actual price of Deliverable Obligations of the
applicable Reference Entity, and youmay receive less thanyou would havereceived if you had
purchased a credit-linked note with analternative settlement procedure.

Cheapestto value risk

Where Cash Settlement is applicable, upontheoccurrence of an Event Determination Date, the
Calculation Agenthasthe discretionto select Valuation Obligations of the Reference Entity for
valuation in order to determine the Final Price. It is likely that the Valuation Obligations selected
by the Calculation Agent are obligations of the Reference Entity with the lowest market value
thatare permittedto be valued in accordance with the terms of the Securities. This could result
in a lower recovery value and hence greater losses for Holders. In addition, the Valuation
Obligations may be illiquid and such illiquidity may be more pronounced following the
occurrence of a Credit Event, thereby adversely affecting the value of the relevant Valuation
Obligation which in turn would result in a lower recovery value for holders of Securities.

Risks relatingto Asset Package Delivery

In certain circumstances where (i) "Financial Reference Entity Terms" and "Govemmental
Intervention” applies in respect of a Reference Entity and there is (A) a Governmental
Intervention Credit Event; or (B) a Restructuring Credit Event in respect of the Reference
Obligation where such Restructuring does not constitute a Governmental Intervention or (ii) a
Restructuring Credit Event occurs in respect of a Sovereign, then a related asset package may
also be valued. The asset package would be treated as having the same outstanding principal as
the corresponding prior deliverable obligation or package observable bond. An asset package
may be comprised of obligations or instruments which are less valuable than the obligations
which such asset package replaces, and there may be no market for such obligations or
instruments.
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If the resulting asset package is deemedto be zero where therearenoresulting assets, the related
credit loss will be 100 per cent. notwithstanding the recovery value onany other obligations of

the Reference Entity.

The risks described in "Auction Settlement and ability of JPMorgan Chase to influence the
Auction Final Price™ and "Cheapest to Value Risk™ above would apply to any asset or asset
package.

If an assetin the asset package is a non-transferable instrument or non-financial instrument, the
value of suchasset will be the market value determined by referenceto a specialist valuation or
in accordance with the methodology determined by the Credit Derivatives Determinations
Committees. The risks described in "Risks relating to Credit Derivatives Determinations
Committees" belowwould apply to valuation in accordance with suchmethodology.

Risksif''Zero Recovery" isspecified as the applicable Settlement Method

If "Zero Recovery" is specified in the relevant Issue Terms to be the applicable Settlement
Method in respect of the Securities and an Event Determination Date occurs in respect of a
Reference Entity, thenyou will suffera loss of all of the principalamountof your Securities as

it relatesto such Reference Entity.
Risk ofloss ofaccrued interestand reinvestment risk

If an Event Determination Date occurs, the Securities will early redeemand interest will cease
to accrue from (and including) the Interest Payment Date immediately preceding the relevant
Event Determination Date (or, if "Interestaccrual up to Event Determination Date" is specified
to be applicable, interest will cease to accrue from (and including) the relevant Event
Determination Date). You will therefore suffera loss of accrued interestand may not beable to
reinvest any redemption proceedsfollowing early redemption atan effective interest rateas high
as the interest rate on the Securities being redeemed and may only be able to do so ata
significantly lower rate. You should consider such reinvestment risk in light of otheravailable
instruments.

Risks relatingto Credit Derivatives Determinations Committees

() Holders (in their capacity as holders of the Securities) will not be able to refer
questions to the Credit Derivatives Determinations Committees

The Holders, in their capacity as holders of the Securities, will not have the ability to
refer questions to a Credit Derivatives Determinations Committee since the Securities
are not a credit default swap transaction and the Securities do not incorporate, and are
not deemed to have incorporated, the 2014 ISDA Credit Derivatives Definitions as
published by the International Swaps and Derivatives Association, Inc. (the "Credit
Derivatives Definitions"). As a result, Holders will be dependent on other market
participants to refer specific questions to the Credit Derivatives Determinations
Committees that may be relevant to the Holders. The Calculation Agent and JPMorgan
Chase has no duty to the Holders to refer specific questions to the Credit Derivatives
Determinations Committees.

(i)  Holderswill haveno role inthe composition of the Credit Derivatives Determinations
Committees

Separate criteria apply with respect to the selection of dealerand non-dealer institutions
to serve on the Credit Derivatives Determinations Committees and the Holders will have
no role in establishing such criteria. In addition, the composition of the Credit
Derivatives Determinations Committees will change from time to time in accordance
with the Credit Derivatives Determinations Committees Rules (as published by 1SDA on
its website at www.isda.org (or any successor website thereto), assuch may beamended
and/or supplemented from time to time) (the "Rules™), as the term of a member
institution may expire ora member institution may be required to be replaced. The
Holders will have no controloverthe process for selecting institutions to participate on
the Credit Derivatives Determinations Committees and, to the extent provided for in
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terms of the Securities, will be subjectto the determinations made by such selected
institutions in accordance with the Rules.

Potential conflicts of interest dueto the involvementofthe Calculation Agentwiththe
Credit Derivatives Determinations Committees

Since, as of the date of this Base Prospectus, the Calculation Agent (or one of its
affiliates) is a voting member on each of the Credit Derivatives Determinations
Committees and is a party to transactions which incorporate, or are deemed to
incorporate, the Credit Derivatives Definitions, it may take certain actions which may
influence the process and outcome of decisions of the Credit Derivatives Determinations
Committees. See "Ability of the Calculation Agent or its Affiliates to influence the Credit
Derivatives Determinations Committees™ and "Potential Conflicts of Interest of the
Calculation Agent™in Annex A (Credit Derivatives Determinations Committees) to the
Credit Linked Provisions. Suchactionmay beadverse totheinterests of the Holders and
may result in an economic benefit accruing to the Calculation Agent and/or JPMorgan
Chase. Intakinganyactionrelating to the Credit Derivatives Determinations Committees
or performing any duty under the Rules, the Calculation Agent (or one of its affiliates)
shall have no obligation to consider the interests of the Holders and may ignore any
conflict of interest arising due to its responsibilities under the Securities.

Holders will have no recourse against either the institutions serving on the Credit
Derivatives Determinations Committees or the external reviewers

Institutions serving on the Credit Derivatives Detemminations Committees and the
external reviewers, among others, disclaim any duty of care or liability arising in
connection with the performance of duties or the provision of advice under the Rules,
except in the case of gross negligence, fraud or wilful misconduct. Furthermore, the
member institutions of the Credit Derivatives Determinations Committees fromtimeto
time will not owe any duty to the Holders and the Holders will be prevented from
pursuing legal claims with respect to actions taken by such member institutions under
the Rules.

Holders should also be aware that member institutions of the Credit Derivatives
Determinations Committees have no duty to research or verify the veracity of
information on which a specific determination is based. In addition, the Credit
Derivatives Determinations Committees are not obligated to follow previous
determinations and, therefore, could reach a conflicting determination for a similar set

of facts.

Holders are responsible for obtaining information relating to deliberations of the
Credit Derivatives Determinations Committees

Notices of questions referred to the Credit Derivatives Determinations Committees,
meetings convened to deliberate such questions, lists of voting members attending any
meetings and the results of binding votes of the Credit Derivatives Determinations
Committees will be published on the ISDA website (www.isda.org) (or any successor
website thereto) and neither the Issuer, the Calculation Agent nor any of their respective
affiliates shall be obliged to inform the Holders of such information (other than as
expressly provided in the terms of the Securities). Failure by the Holders to be aware of
information relating to determinations of a Credit Derivatives Determinations
Committee will have no effect under the Securities and Holders are solely responsible
forobtainingany suchinformation.

No Holder rights with respectto the Reference Entity

JPMorgan Chase has no ability to control or predict the actions of the Reference Entity,
includingactions that could affect the value of your Securities. None of the money you pay us
will go to the Reference Entity, the Reference Entity will not be involved in the offering of the
Securities in any way, and the Reference Entity will not have any obligation to consider your
interest as a Holder in taking any actions that might affect the value of your Securities. As a
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Holder, you will not have votingrights, rights to receive distributions orany other rights with
respect to the obligations of the Reference Entity.

Reference Entity willnot be replacedto avoid Credit Events or successions

Following the Trade Date, the Issuer will not be able to replace the Reference Entity to avoid
Credit Events or successions. Consequently, the occurrence of Credit Events may lead to an
Event Determination Date which in turn may result in a reductionin the value of your Securities,
a reduction, potentially to zero, in the outstanding nominal amount of the Securities you hold
and anearly redemption of the Securities.

Reference Entities may change as a result of the determination of a successor Reference
Entity

Any determination of a Successor that occurs with respect to the Reference Entity or its
Successoronorafterthe Successor Backstop Date (which may be prior to the Trade Date) may
change the probability of the occurrence of a Credit Event and risk of your investment. You
should read the Credit Linked Provisions (including, without limitation, the definition of
"Successor") formore information on the effect of the determination of a Successor in respect
of the Reference Entity on the Securities.

Information relating to the Reference Entitymay be incomplete, inaccurateor misleading

Asthe occurrence of an Event Determination Date will result in the redemption of the Securities,
each Security being redeemed at an amount which may be significantly less than the nominal
amount of the Securities determined in accordance with Credit Linked Provision 2 (Auction
Settlement) or Credit Linked Provision 3 (Cash Settlement) (or will be zero if Credit Linked
Provision 4 (Zero Recovery) applies), asapplicable, and a cessation of theaccrual of interest on
the Interest Payment Date immediately preceding such Event Determination Date (or, if
"Interest accrual up to Event Determination Date" is specified to be applicable, a cessation of
accrual of interest on such Event Determination Date), you should conduct your own
investigation and analysis with respect to the creditworthiness of the Reference Entity and the
likelihood of the occurrence ofa Credit Event orthe determination of a Successor.

On the Trade Date, the Reference Entity may be a publicly reporting company and financial and
other information with respect to the Reference Entity may be available from publicly available
sources. Publicly available information in relationto the Reference Entity may be incomplete,
inaccurate or misleading. JPMorgan Chase makes no representation as to the accuracy or
completeness of any information available with respect to the Reference Entity. Furthermore,
JPMorgan Chase gives no assurance that all events occurring prior to the Trade Date or Issue
Date (including events thatwould affect the accuracy or completeness of any publicly available
documents) that would affect the creditworthiness of a Reference Entity have been publicly
disclosed. Subsequent disclosure of any such events or the disclosure of, or failure to disclose,
material future events concerning a Reference Entity could affect its creditworthiness and
therefore the market value of the Securities, the likelihood of an Event Determination Date
occurring in relation to the relevant Reference Entity and the resulting Final Redemption
Amount.

A Credit Event may occur at any time from and including the Credit Observation Start Date
(which maybethe Credit Event Backstop Date, the Trade Date or such other date as is specified
in the relevant Issue Terms) to and including the Credit Observation End Date (or the Extension
Date). The Calculation Agent will notify the Issuer of the occurrence of a Credit Event atany
time from and including the Credit Observation Start Date to and including (i) the Extension
Date or (ii) the Postponed Maturity Date (if applicable). JPMorgan Chase will have no
obligation to keep Holders informed as to any matters with respect to the Reference Entity or
any of its obligations, including whether or not circumstances exist that give rise to the
possibility of the occurrence of a Credit Eventorthe determination ofa Successor with respect
to the Reference Entity.

You will not have the right to inspect any of JPMorgan Chase's records. Except for the
information contained in this Base Prospectusand the relevant Issue Tems, JPMorgan Chase
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will have noobligation todiscloseany information or evidence regarding the existence or terms
of any obligation of the Reference Entity or otherwise regarding such Reference Entity, any

guarantor orany other person.

Potential conflicts ofinterestwith the Calculation Agent; calculations and determinations

The Calculation Agent may carry out hedging activities related to the Securities, including
trading in the obligations of the Reference Entity aswellasin otherinstrumentsrelated to the
Reference Entity. The Calculation Agent may alsotradethe obligations of the Reference Entity
and other financial instruments related to the obligations of the Reference Entity ona regular
basisas part of its general businesses.

In certain cases, the Calculation Agentacts in its sole discretion in carrying outcalculations and
determinations with respect to the Securities and, in such cases, will act in the interests of the
Issuerand not in the interests of the Holders. Any determination and/or calculation by the
Calculation Agentshall, in the absence of manifest error, be finaland binding on the Issuerand
Holders. See Risk Factor 7.1 "JPMorgan Chase as Issuer and Calculation Agenthas authority
to make discretionary determinations under the Securities" below.

Where a Credit Derivatives Determinations Committee has made a determination as to whether
an Event Determination Date or succession has occurred, the Calculation Agent shall defer to
such determination for the purposes of the Securities, provided thatsuch determination is made
before the cut-off date specified in the terms of the Securities. If a Credit Derivatives
Determinations Committee is not convened to determineanissue (suchastheoccurrence or not
of a Credit Event orthe determinationof a Successor) thenthe Calculation Agent may make a
determination in respect of such issue. The Calculation Agent will not be liable if it fails to
notify the Issuer of a Credit Event, which, subject as provided in the Credit Linked Provisions,
would result in an Event Determination Date occurring and, ultimately, redemption on a day
otherthanthe Scheduled Maturity Date. Therefore evenif a Credit Eventwere tooccur, anearly
redemption of the Securities may notfollow.

Potential conflicts of interestwith JPMorgan Chase

JPMorgan Chase may currently or from time to time engage in commercial, investment banking
or other business with the Reference Entity, and/or any affiliate of the Reference Entity, orany
other person or entity having obligations relating to the Reference Entity, and may act with
respect to such business in the same manner as if the Securities did not exist, regardless of
whetherany suchaction might haveanadverseeffect onthe Reference Entity orthe Holders or
otherwise (including, without limitation, the acceptance of depositsand the extension of loans
orcreditand any action thatmightconstitute or give rise to a Credit Event). Inthe course of this
business, JPMorgan Chase may acquire non-public information aboutthe Reference Entity, and
in addition, JPMorgan Chase may publish research reports about it. JPMorgan Chase has no
responsibility to, and it will not, disclose any such informationto theHolders.

JPMorgan Chasetrades instruments related to the Reference Entity ona regular basis, for their
accounts and for other accounts under their management. JPMorgan Chase may also issue or
underwrite or assist unaffiliated entities in the issuance or underwriting of other securities or
financialinstruments with returns linked to the Reference Entity. To the extent that JPMorgan
Chase serves as issuer, arranger or dealer for such securities or financial instruments, its interests
with respect to such products may be adverse to those of the Holders of the Securities. Any of
these trading activities could potentially affect the credit of the Reference Entity and,
accordingly, could affect the value of the Securities, and the amount, if any, payable to youat
maturity.

JPMorgan Chase may currently or from time to time engage in business with the Reference
Entity. In the course of this business, JPMorgan Chase may acquire non-public information
about the Reference Entity, and such information will not be disclosed to you. I n addition,
JPMorgan Chase may publish research reports about the Reference Entity. Any prospective
purchaser of Securities should undertake such independentinvestigation of the Reference Entity
in its judgmentasto whether an investment in the Securities is appropriate.
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JPMorgan Chase may serve as issuer, arranger or dealer for additional issuances of Securities
or Securities with returns linked or related to the Reference Entity. By introducing competing
products into the marketplace in this manner, JPM organ Chase could adversely affectthe value
of the Securities

The Issuer and JPMorgan Chase act in their sole discretion in determining whether to accept
commitments to purchase the Securities, whether to accept offers of early tender of the

Securitiesand in determining theterms of any suchearly tender of the Securities.

Risks related to Securities thatare linked to one or more Funds as Reference Assets

An investmentin Fund Linked Securities entails significant risks in addition to those associated
with investments in a conventional debt security, includingas described below.

Factors affecting the performance of a Fund may adversely affect the value of and retum on
the Securities

Prospectiveinvestors should review therelevant fund offering document in respectofa Fund to
which the Securitiesare linked, including the risk factors, prior to makinganinvestment in the
Securities. However, neither the Issuer, the Guarantor (if any) norany of their affiliates has any
responsibility fortheaccuracy or completeness of any fund offering documents.

The performance of the units or shares (the "Fund Shares") of a Fund to which the Securities
are linked will affect the value of the investment return on the Securities. The performance of
the Fund Shares of a Fund is dependent upon many factors, including macroeconomic factors
(such as interest and price levels on the capital markets, currency developments including
variation of exchange rates of foreign currencies, political, judicial or economic factors) and
Fund-specific factors (such astherisk profile of the Fund, the expertise of its senior personnel
and its shareholder structure and distribution policy). The investment objectives and policies
employed by a Fund and the underlying components in which it invests may utilise various
investment strategies which may also affect the performance of the Fund Shares of a Fund. In
addition, a Fund may make investments in markets that are volatile and/or illiquid and it may
be difficult or costly for investment positions to be opened or liquidated. Any one or a
combination of such factors could adversely affect the performance of the Fund(s) which, in
turn, could have anadverseeffect onthe value of and return onyour Securities.

Costsrelatingto Funds

A Fund's performance will be affected by thefeesandexpenses which it incurs, as described in
its offering documents. Such fees and expenses may include the investment management fees,
performance fees and operating expenses typically incurred in connection with any direct
investment in a Fund. A Fund will assess fees and incur costs and expenses regardless of its
performance. High levels of trading could causea Fund toincur increased trading costs. Holders
of Fund Linked Securities will be exposed to a pro rata share of the fees and expenses of the
relevantFund(s) and such exposure could have a negative impacton thevalue ofand retumon
the Securities thanin the absence of such fees and expenses.

See also Risk Factor 6.11(e) "Fee rebatearrangements™ below.

No claimagainst a Fund or recourseto the Fund Shares

Holders of the Securitieswill have noclaim againstany Fund, its management company or any
fund service provider, and the Holders will not have any right of recourse under the Se curities
to anysuchentity orthe Fund Shares of such Fund. The Securities are notin any way sponsored,
endorsed or promoted by any Fund, its management company or any fund service provider, and
such entities haveno obligation to take into account the consequences of theiractions in respect
of any Holders. A Fund, its management company or any fund service provider may take any
actionsin respect of such Fund without regard to the interests of the Holders, and any of these
actions could adversely affect themarketvalue of and return on the Securities.

Valuationrisk inrelationto a Fund
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The Calculation Agent will rely on the calculation and publication of the net asset value per
Fund Share of a Fund by the relevant Fund itself (or another entity on its behalf). Any delay,
suspensionorinaccuracy in the calculationand publication of the netassetvalue per Fund Share
of the Fund willimpactonthecalculation of the returnonthe Securities. The value of and retum
on the Securities may also be reduced if a Fund delays payments in respect of fund share
redemptions — see Risk Factor 6.11(i) "Funds may be subject to transfer restrictions and
illiquidity" and Risk Factor 6.11(p) "Unpaid Redemption Proceeds Event and/or In-kind
Redemption Proceeds Event" below.

The Fund Shares of a Fund and/or the investments made by a Fund may be valued only by
administrators, custodians or other service provider of the Fund and may not be verified by an
independent third party on a regular or timely basis. There is a risk that (i) the determinations
of the Calculation Agent may notreflectthe true value of the Fund Shares of a Fund ata specific
time which could result in losses or inaccurate pricing and/or (i) relevant values may not be
available ona relevant date which could result in the Fund Shares of the Fund being determined

by the Calculation Agentin its discretion.

Any such factors in relationto thevaluation of the Fund Share could havea negativeimpacton
the value ofandreturnon the Securities.

Fee rebate arrangements

The Issuerand/orany Hedging Entity may receive rebates from the management company of a
Fund in respect of the Fund Shares of such Fund or any other assets which the Issuer or such
Hedging Entity mayhold asa hedge to the Securities. Any material changes to such fee rebate
arrangement may result in losses or increased costs to the Issuer or the Hedging Entity. I this
occurs, the Calculation Agent may determine that a Fund Event has occurred, and may take one
of the actionsavailable to it to deal with such event. See Risk Factor 6.11(0) “The Calculation
Agent may adjust the Securities or take other actions following the occurrence of a Fund Event
or Additional Disruption Event" below.

For the avoidance of doubt, the terms of the Securities do not oblige the Issuer and/or any
Hedging Entity to hedge the Securities or that any hedging activities be undertaken in any
particularway.

Trading inindices, financial instruments and currencies

A Fund to which the Securitiesare linked may place an emphasis on trading indices, financial
instruments and/or currencies. Theeffect ofany governmental intervention may be particulary
significant at certain times in currency and financial instrument futures and options markets.
Such intervention (as well as other factors) may cause all of these markets to move rapidly in
the same or varyingdirections which may result in suddenand significant losses, which losses
could lead to losses to holders of the Securities.

Strategies ofa Fund may not be successful in achieving its investment objective

No assurance canbe given that the investmentstrategy of a Fund will be successful or thatthe
investment objective of such Fund will be achieved, or that any analytical model used by the
relevant management company will prove to be correct or that any assessments of the short-
term or long-term prospects, volatility and correlation of thetypes of investments in which such
Fund has invested or will invest will prove accurate. The analytical models utilised by a
management company of a Fund and upon which investment decisions are based may be
developed from historical analysis of the performance or correlation of historical analysis of the
performance or correlations of certain companies, securities, industries, countries or markets.
There can be no assurance that the historical performance that is used to determine such
analytical models will be a good indicator of future performance, and if the future performance
of a Fund varies significantly, the management company of such Fund may not achieve its
intended investmentperformance.

No assurance canbe given that the strategies to be used by a Fund will be successfulunderall
or any market conditions. A Fund may utilise financial instruments such as derivatives for
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investment purposes and/or seek to hedge against fluctuations in the relative values of the Fund's
portfolio positions as a result of changes in exchangerates, interest rates, equity prices and levek
of yieldsand prices of other securities. Such hedgingtransactions may not always achieve the
intended outcomeand canalso limit potential gains.

The management of a Fund may have broad discretion over its investment strategy, within
specified parameters. A Fund could, forexample, alter its investment focus within a prescribed
market. Any shift in strategy could bear adverse consequences to a Fund's investment
performance. Further, a Fund may have difficulty realising on any strategy initiatives that it
undertakes. It may not sometimes be clear whether the Fund fulfils the investment criteria set
outin its investment guidelines.

Any such issues with relation to a Fund's strategy or other factors described above could
adversely affect the performance of the Fund(s) which, in turn, could have an adverse effecton
the value ofandreturnon your Securities.

Regulatory and volatility risk

The regulatory environmentis evolvingand changes therein may adversely affect theability of
a Fund to obtainthe leverage it might otherwise obtain or to pursueits investmentstrategies. In
addition, the regulatory or tax environment for derivative and related instruments is evolving
and may besubjectto modification by governmentor judicial action whichmay adversely affect
the value ofthe investments held by a Fund. It is not possible to predictthe effectof any future
changes to applicable law or regulation or uncertainties such as international political
developments, changes in government policies, taxation, restrictions or foreign investment and
currency repatriation or fluctuations

Further, the markets in which a Fund invests may prove to be highly volatile fromtime totime
as a result of, for example, sudden changes in government policies on taxation and currency
repatriation or changes in legislationrelating to the value of foreign ownership of assets held by
a Fund, and this may affect the net asset value at which such Fund may liquidate positions to
meet repurchase requests or other funding requirements and, in turn, the value of your Securities.

We mayalso determinethat such circumstances have resulted in the occurrence of an Additional
Disruption Event (which may include, amongst others, an adoption of or change in any
applicable lawin whichthe Hedging Entity (which may include the Issuer or any of its affiliates)
will incura materially increased cost or will be subjectto materially increased regulatory capital
requirements in performing its obligations under or execution of hedging transactions in relation
to the Securities), and may take one of the actions available to us to dealwith such event (see
"The Calculation Agentmay adjust the Securities or take other actions following the occurrence

of a Fund Eventor Additional Disruption Event" below).

Any such regulatory changes or market volatility could adversely affectthe performance of the
Fund(s) which, in turn, could have an adverse effect on the value of and return on your
Securities.

Funds may be subjectto transfer restrictions and illiquidity

There can be no assurance that the liquidity of a Fund will always be sufficient to meet
redemption requests as, and when, made. Any lack of liquidity or restrictions on redemptions
may affect theliquidity of the Fund Shares of a Fundandtheir value and could adversely affect
the performance of the Securities.

A Fund may make investments for which no liquid market exists. The market values, if any, of
such investments tend to be more volatile and a Fund may not be able to sell them when it
desires to do so or to realise what it perceives to be their fair value in the event of a sale.
Moreover, assets in whicha Fund may invest may include those that are not listed ona securities
exchange ortraded onan over-the-counter market. As a result of theabsence of a public trading
market for these assets, they may be less liquid than, forexample, publicly traded securities. A
Fund may encounter substantial delays in attempting to sell non-publicly traded assets or
securities. Although these assets may be resold in privately negotiated transactions, the values
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realised from these sales could be less than those originally paid by a Fund and less than the
values estimated for suchassets by such Fund. Further, entities whose securities are not publicly
tradedare not subjectto thedisclosure and other investor protection requirements which would
be applicable if their securities were publicly traded.

Tradingin the assets held by a Fund may be limited to privately negotiated transactions, which
could increase transaction costs relative to exchange tradingand which could cause substantial
lags in realising amounts from assets designated for sale. Any such issues with regard to
redemptions, transfers and liquidity of the Fund(s) could haveanadverse effecton the value of
and returnon your Securities.

See also Risk Factor 6.11(p)"Unpaid Redemption Proceeds Event and/or In-kind Redemption
Proceeds Event" below.

Lack ofcontroland reliance on the third party management company of a Fund

Holders will have no right to participate in the management of a Fund or in the control of a
Fund's business. Accordingly no person should purchase any Fund-linked Security unless the
investoriswilling to entrust allaspects of managementof a Fund to the management company
of such Fund. The investment return onthe Securities may dependentirely on the efforts of the
management company ofa Fundandits principals.

The performance of a Fund is dependent on the performance of the management company in
managing the investments of such Fund. The management company of a Fund may invest in
and actively traded instrumentswith significant risk characteristics, including risks arising from
the volatility of securities, financial futures, derivatives, currency and interest rate markets, the
leverage factors associated with trading in such markets and instruments, and the potential
exposure to loss resulting from counterparty defaults.

The Issuerwill not have anyrole in the management of any Fund(s) to which the Securities are
linked. Moreover, the Issuer will not have the opportunity to evaluate or be consulted in relation
to any specific investments made by a Fund before they are made. The investmentretumon the
Securities will depend primarily on the performance of the unrelated management company in
managing the investments of a Fund and could be adversely affected by any unfavourable
performance of such management company. Where a Fund is comprised of sub-funds the factors
set out abovein relationto the managementcompany apply equally to the management company
of the funds in which such Fundinvests. This canresult in a lack of transparency regarding the

exposure of the Securities to any such sub-funds.

A Fund orits managementcompany may also become involvedin shareholder, insider trading
orother litigation asa result of its investmentactivities. Any such dispute could adversely affect
the performance of the Fund Shares ofa Fundand consequently, of the Securities.

Any of the above-described factors could have anadverse effect on the value of and retum on
your Securities.

Relianceon key personnel

The success of a Fund is dependent on the expertise of its management company and fund
service providers. The loss of one or more investment personnel associated with such
management company or fund service provider could have a material adverse effect on the
ability of a management company or fund service provider, as applicable, to complete its
obligationsin respect of a Fund, resultingin losses forsuch Fund and a decline in the value of
the Fund Shares of such Fund. Certain managementcompanies and fund service providers may
have only one principal personnel, without whom the relevant management company or fund
service provider, as applicable, could not continue to operate. The loss of such principal
personnel could adversely affect the performance of the Fund(s) which, in turn, could havean

adverseeffect onthe value of and return onyour Securities.

A change inthe composition or discontinuance of a Fund could adversely affect the market
value of the Securities
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The management company of a Fund may, without regard to the interests of the Holders, add,
remove or substitute the componentsof a Fund in which such Fund invests or make other
methodological changes that could change the investment profile of a Fund, which could
adversely affect the investment return on the Securities. The management company of a Fund
may also determine to discontinue such Fund. If a Fund to which the Securities are linked is
discontinued, the Calculation Agent may determine to substitute such Fund with another fund
oranindex (ora basket of funds ora basket of indices), ora cash index, or, if the Calculation
Agent determines that no adjustment or substitution or replacementwill produce a commercially
reasonable result, the Securities may be redeemed early. Anysuchaction could have a negative
impact on the value of and return on the Securities. See also Risk Factor 6.11(0) "The
Calculation Agentmay adjustthe Securities or take other actions following the occurrence of a
Fund Event or Additional Disruption Event" below.

Leverage

A Fund may utilise leverage techniques, including the use of borrowed funds, repurchase
agreements and other derivative financial instruments. While leverage presents opportunities
forincreasing a Fund's total return, it increases the potential risk of loss. Any event which
adversely affects the value of an investment by a Fund is magnified to the extent that such
investment is leveraged. Leverage can havea similar effect onassets in which such Fund invests.
The use of leverage by a Fund could result in substantial losses by the Fund which would be
greaterthan if leverage had not been used, andsuch losses could lead to losses to the holder of
the Securities.

Exposureto Potential Adjustment Events and correction of prices

The Calculation Agent has discretionary authority under the terms and conditions of the
Securities to make certain determinations and adjustments following the occurrence of a
Potential Adjustment Event (which include, broadly, events which may have a diluting or
concentrativeeffect on the Fund Shares in a Fund), or may (subject tothe terms and conditions
of the relevant Securities) determinethe amount that is payable under the Securities to account
forany correctionin the price of the Fund Shares of a Fund which isused in the calculation or
determinationin connectionwith the Securities, to preserveas nearly as practicable the original
economic objective and rationale of the Securities. Any such determination may have an adverse
effect onthe value ofand return on the Securities.

The Calculation Agent may adjust the Securities or take other actions following the
occurrence ofa Fund Eventor Additional Disruption Event

Upon determining thata Fund Event has occurred in relation to a Fund Share of a Fund (the
"Affected Fund"), the Calculation Agent may take one of the followingactions:

() makeadjustments to theterms of the Securities, or
(i)  if noadjustmentswill producea commercially reasonable result, and:

(A) if a pre-selected replacement fund is specified in the relevant Issue Tems, and
such pre-selected replacement fund has not discontinued and is not subject to a
disruption event, thenthe Calculation Agentwill replace the Affected Fund with
such replacementfund, or

(B) if nopre-selectedreplacementfund is specified in the relevantIssue Terms, or if
such pre-selected replacement fund has discontinued or is subjectto a disruption
event,then:

()  ifacashindexisspecified in the relevant Issue Terms, then the Calculation
Agent shall replace the Affected Fund with such cashindex, or

(I if no cash index is specified in the relevant Issue Terms, then the
Calculation Agent may select such replacement fund(s) or index(ices) to
replace the Affected Fund, subject to certain selectioncriteria, in order to
most closely replicate such Affected Fund;or
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(I11) if the Calculation Agent determines that no adjustments will achieve a
commercially reasonable result,and it is unable, orit is not commercially
practicable, ordoesnotforany otherreason, select a replacement fund(s),
replacement index(ices) or cash index pursuant to paragraph (ii) above,
then the Calculation Agent may determine to cause the early redemption
of the Securities.

Itis possible, therefore, thatwhereno replacement fund is specified in the relevant Issue Tems,
or such replacement fund is specified but isno longeravailable or is subjectto disruption, and
if a cash index is specified, then the Calculation Agent will not select another replacement
fund(s) orreplacement index(ices), and will replace the Affected Fund with suchcash index.

Upon determining that an Additional Disruption Event has occurredin relationto a Fund Share
of a Fund, the Calculation Agent has discretionary authority under the terms and conditions of
the Securities to (i) make adjustments to the terms of the Securities, or (ii) cause the eary

redemption of the Securities.

Any of such adjustments or determinations by the Calculation Agentin respectof a Fund Event
or Additional Disruption Event may have an adverse effect on the value of and retum on the
Securities. See also Risk Factor 7.1 "JPMorgan Chase as Issuer and Calculation Agent has

authority to makediscretionary determinations underthe Securities" below.

. Fund Events include (A) insolvency in respect of a Fund, its management company or
any of its fund service providers; (B) a merger event which affects a Fund, its
management company or fund service provider, (C) termination of a Fund, (D) a
nationalisation ofa Fund, or (E) any fund extraordinary event (which includes, broadly,
a modification of the relevant fund offering documents which would adversely affecta
hypothetical investor in relation to its hedging activities in respect of the Securities, or
any litigationor disputes involvinga Fund, its management company or its fund service
provider), events which affect the calculation of the net asset value and performance of
a Fund (suchasadecrease in asset under management or increase in volatility of the net
asset value), events which affect the trading of a Fund (such as any mandatory
redemption, a material change in strategy, a suspension on trading or increase in fees),
any operational failures (includinga change to the managementcompany or fund service
provider, or the failure to provide information in respect of a Fund to a holder of such
Fund Shares (as is customary for such Fund)), or regulatory and legal constraints
(including regulatory action in respect of a Fund, its management company or fund
service providers, or the inability of a hypothetical investor in the Fund Shares of a Fund
to redeem all or some of its holdings of Fund Shares in the Fund due to regulatory
constraints).

. Additional Disruption Events include (A) a change in applicable law since the IssueDate
that makesit illegal to hold, acquire or dispose of the Fund Shares or (if specified to be
applicable in the relevant Issue Terms) more expensive for the Issuer to hedge its
obligations under the relevant Securities, or (B) if specified to be applicable in the
relevantlissue Tems, a "Hedging Disruption", meaning thatthe hedging entity is unable,
after using commercially reasonable efforts, to (1) acquire, establish, re-establish,
substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems
necessary to hedge the price risk of the Issuer issuing and the Issuer performing its
obligations with respect to or in connection with the relevant Securities, or (11) realise,
recover or remit the proceeds of any such transaction(s) or asset(s), or (111) subscribe,
redeem, realise, recover or remit the proceeds of any Fund Shares in a Fund where the
inability has arisen due to any gating or restrictions or suspensions on subscriptions or
redemptions in respectof such Fund Shares.

Any of the above-described determinations and actions by the Calculation Agent in respect of
Fund Events and Additional Disruption Events may have anadverse effecton the value of and

return on the Securities.

Unpaid Redemption Proceeds Event and/or In-kind Redemption Proceeds Event
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If the Calculation Agent determines that, in respect of the relevant Fund Shares, an Unpaid
Redemption Proceeds Event (which means, broadly, a hypothetical investor holding the Fund
Sharesin a Fund would not receivein full (or substantially the full) the amount payable within
the time limit specified in the relevant fund offering document if they were to apply for a
redemption of such Fund Shares) has occurred and/or an In-kind Redemption Proceeds Event
(which means, broadly, where a hypothetical investor holding Fund Shares in a Fund receives
any in-kind distribution per Fund Share in full or part satisfaction of the amount payable upon
application for a redemption of such Fund Shares) has occurred, and both (i) the Unpaid
Redemption Eventcontinues tosubsist as of the second Business Day prior a relevant payment
date under the Securities (the "Payment Cut-off Date"), and/or a hypothetical investor is not
able (orwould not be able) to realise and receivein fulland in cash an amountequal to the sale
proceedsof any in-kind redemption proceedsreceived from the redemption of the relevant fund
shares on the Payment Cut-off Date, and (ii) the amount payable under the Securities on such
relevant payment date (the "Relevant Payment Amount™) is linked (in whole or in material
part) to the performance of such fund shares, then:

(i) the Relevant Payment Amountpayable on the scheduled relevant payment date shall be
reduced by the Calculation Agent to take into account the amount of any unpaid
redemption proceeds and/or in-kind redemption proceeds as of the Payment Cut-offDate
(@and which may be reducedto zero);

(i)  anyunpaid Relevant Payment Amount (after thereductionreferredto in (i) above) shall
be payable ona datefallingtwo business days after the later of (A) the day on whichthe
Unpaid Redemption Proceeds Event has ceased to occur, and (B) the day on which a
hypothetical investor holding such Fund Shares would be able to receive in full and in
cash an amount equal to the proceeds of sale for all outstanding in-kind redemption
proceeds, providedthat:

(I)  the Calculation Agent may determine that the Issuer shall make any further
payment of some or all of the outstanding unpaid Relevant Payment Amount to
reflect any cash redemption proceeds received and/or in-kind redemption
proceeds realised by a hypothetical investor after the Payment Cut-off Date;

(I if the Unpaid Redemption Proceeds Event is still continuing or a hypothetical
investor would still be unable to realise any outstanding in-kind redemption
proceeds a year after the relevant payment date, then any outstanding payment
obligations of the Issuer in respect of the outstanding unpaid Relevant Payment
Amountunderthe Securities shall be deemedto be fully discharged on such date
without any further payment being made;and

(111)  where the above adjustments and/or payments will not produce a commercially
reasonable result, the Calculation Agentmay makesuch other adjustments to the
terms and conditions of the Securities as may be necessary to account for such

Unpaid Redemption Proceeds Eventand/or In-kind Redemption Proceeds Event.

Such adjustment and determination by the Calculation Agentmay haveanadverse effecton the
value of andreturn on the Securities.

Risks related to conflicts of interest of JPMorgan Chase and its discretionary powers as
Issuer and Calculation Agent under the Securities

JPMorgan Chase as Issuer and Calculation Agent has authority to make discretionary
determinations under the Securities

Under the terms and conditions of your Securities, following the occurrence of certain events
outside of its control, the Issuer or the Calculation Agent (as applicable) may exercise discretion
to take one ormore actions available to it in order to deal with the impactof suchevents onthe
Securities or (if applicable tothe particular issue of Securities and excluding Belgian Securities)
the Issuer's hedging arrangements.
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Any such discretionary determination by the Calculation Agent or the Issuer could have a
negative impact on the value of and return on the Securities and (amongst other things) could

resultin theirearly redemption.

JPMorgan Chase may have economic interests thatare adverse to those of the holders of the
Securities as a result of JPMorgan Chase's hedging and other trading activities or other
business activities

Hedging and other trading activities

Inanticipationof the sale of the Securities, the relevant Issuer expects to hedge its obligations
underthe Securities through certain JPMorgan Chase affiliates or unaffiliated counterpartiesby
takingpositions in instruments the value of which is derived from one or more Reference Assets
or the constituents or components of such Reference Assets or other assets. The Issuer or the
relevanthedging entity may also adjust its hedge by, among other things, purchasing or selling
instruments the value of which is derived from one or more Reference Assetsor the constituents
or components of such Reference Assets or other assets at any time and from time to time, and
close out or unwind our hedge by sellingany of the foregoingon or before any valuation date
under the Securities. Any such hedging activities may negatively affect the value of the
Reference Asset(s) orthe performance of the Securities.

This hedgingactivity may present a conflict of interestbetweenyour interestasa holder of the
Securities and the interests that JPMorgan Chase entities have in executing, maintaining and
adjusting hedge transactions. These hedging activities could also negatively (or positively)
affect the price atwhich the Dealer (or an affiliate) is willing to purchase your Securities in the
secondary market (if any).

The Dealerand other JPMorgan Chase entitiesare also likely to trade the Reference Assets or
the constituents or components of any Reference Asset on a regular basis (takinglongorshort
positions orboth), for their accounts, for other accounts under their management and to facilitate
transactions, including block transactions, on behalf of customers. While a particular outcome
cannot be predicted, any of these hedging activities or other such trading activities could
potentially reduce (or increase) the value of the Reference Asset(s) on a valuation date, which
could have a material adverse impact onthe value of and return onthe Securities.

JPMorgan Chase's business activities

JPMorgan Chase may currently or from time to time engage in business with the issuer of a
Reference Assetwhich isa Share or companies the equity securities of which are included in an
Index, held by an ETF, included in a relevant Index, produce, trade or otherwise be active in
relation to a commodity or constituent of a commaodity index (the "underlying companies").
JPMorgan Chase may acquire non-public information about the underlying companies, and will
not disclose any such information to you. In addition, JPMorgan Chase may publish research
reports or otherwise express views about the underlying companies. These activities can give
rise to specific conflicts of interest and therefore have a negative (or positive) impact on the
value of the Securities.

Additionally, JPMorgan Chase may serveas issuer, agent or underwriter forissuances of other
securities or financial instruments with returns linked or related to changes in the level or price,
asapplicable, of a Share,a Commodity, an Index, a Fund oran ETF, the securities included in
an Index or the securities, commodities or futures contracts held by a Fund or an ETF. To the
extent that JPMorgan Chase serves as issuer, agent or underwriter for these securities or
financial instruments, JPMorgan Chase's interests with respect to these securities or financial
instruments may be adverseto those of the holders of the Securities. By introducing competing
products intothe marketplace in this manner, JPMorgan Chase (includingany JPMorgan Chase
entities) could adversely affect thevalue of the Securities.

JPMorgan Chase may currently or from time to time engage in trading activities relatedto the
currencies in which the equity securities underlying an Index, a Fund or an ETF are
denominated. If currency exchange rate calculations are involved in the calculation of the
closing levels of an Index or the net asset values or closing prices of a Fund or an ETF, these
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trading activities could potentially affect the exchange rates with respect to the currencies in
which the equity securities underlying that Index, Fund or ETF are denominated, the closing
levels of that Index orthe netassetvaluesor closing prices of that Fund or ETF and, accordingly,
could negatively (or positively) impact the value of the Securities.

In the courseofits currency trading activities, J-Morgan Chase may acquire material non-public
informationwith respectto currency exchange rates, and will not disclose any such information
to you. In addition, JPMorgan Chase may produce and/or pub lish research reports, or otherwise
express views, with respect to expected movements in currency exchange rates. These activities
can give rise to specific conflicts of interest and such activities could have a negative (or
positive) impact on the value of the Securities.

Risks related to taxation
General

The tax overviews provided in "Taxation" belowaddress only certain aspects of the taxation of
income from Securities in a limited number of jurisdictions and are included in this Base
Prospectus solely for information purposes. These overviews cannotreplaceindividual legal or
tax adviceor becomea sole baseforany investmentdecisions and/or assessment of any potential
tax consequences thereof. The level and bases of taxation could change in the future, such
changes may be applied retrospectively and the value of any reliefs will depend on your own
particular circumstances.

Additional Amounts on account of withholding tax will not be payable on the Securitiesin
certain circumstances

The Issuerwillnot pay "Additional Amounts” (as defined in General Condition 18.1 (Obligation
to pay Additional Amounts) below) to Holders of Securities should withholding taxes become

payable on payments of principal or interest by orwithin a Relevant Jurisdictionwhere:

o the Holder isa resident within that Relevant Jurisdiction; or
. "Gross up"is specified to be "not applicable" in the relevant Issue Terms; or
. one or more customary or other exceptions (as detailed in General Condition 18.2

(Circumstances inwhich Additional Amounts will not be paid) below) to the "Gross up"
obligation applies.

In additiontotheabove circumstances, the Issuer willnot pay "Additional Amounts" to Holders
of Securities:

° in respect of any withholding taxes imposed pursuant to FATCA,; or

. in respect of U.S. withholding taxes on payments treated as "dividend equivalent"
payments under Section 871(m) of the U.S. Internal Revenue Code of 1986, as amended
(the "Code") (see "Taxation — United States Federal Income Taxation — Taxation of
Securities issued by JPMorgan Chase & Co. or JPMorgan Chase Bank, N.A. — Taxation
of Non-U.S. Holders - U.S. Withholding on Dividend Equivalent Payments" below)

where:
. "Grossup"is specified to be "not applicable” in the relevant Issue Terms; or
. "Gross up" is specified to be "applicable™ in the relevant Issue Terms, but

"Exclude Section871(m) Taxes from Gross Up" is also specified to be applicable
in the relevant Issue Terms; or

. in the reasonable determination of the Issuer, such withholding tax would not
have been imposed but for the Holder or beneficial owner (or a related party
thereof) engaging in one or more transactions (other than the mere purchase of
the Security) whether or not in connection with the acquisition, holding or
disposition of the Security that establishes thewithholding obligation; or
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. in respect of any withholding taxes imposed otherwise than by a Relevant Jurisdiction;
or
. if one or more customary exceptions (as detailed in General Condition 182

(Circumstances inwhich Additional Amounts will not be paid) below) to the "Gross up"
obligation applies.

Accordingly, in the above circumstances, the return on your Securities will be reduced by the
amount being withheld. In all other circumstances, the Issuer will pay Additional Amounts
should withholding taxes become payable on payments of principal or interest by or within a
Relevant Jurisdiction.

Payments to Holders in respect of the Securities and payments received by JPMSP may
be subject to withholding taxes, which may give rise to a right for JPMSP to redeem or
terminate the Securitiesearly

Underanyof (a) U.S. tax legislation commonly known as the Foreign Account Tax Compliance
Act, (b) analogous provisions of non-U.S. laws, (c) an intergovernmental agreement in
furtherance of such legislation or laws, or (d) an individual agreement entered into with a taxing
authority pursuant to such legislation or laws (collectively, "FATCA"), the Issuer or an
intermediary may be required to withhold a withholdingtax of 30 per cent. on paymentsmade
to certain Holders in respect of the relevant Securities. In particular, the withholding tax may
apply to payments in respect of Securities made to a non-U.S. Holder or beneficial owner that
is not in compliance with applicable reporting and withholding obligations or that fails to
provide ownership certifications and identifying information or, if applicable, for waivers of
any law prohibiting the disclosure of such information to a taxingauthority (such Holders and
beneficial owners, "Recalcitrant Holders"). In the event that the relevant Issuer or an
intermediary is required to deducta withholding tax under FATCA, no additional amounts will
be paid to the Holder or beneficial owner ofthe Security.

Under FATCA, JPMSP may also be subject to a withholding tax of 30 per cent. on certain
payments madeto it if it does not comply with the relevant requirements under FATCA. In the
event JPMSP determines that there is a substantial likelihood that payments made to it would
be subject to withholding tax under FATCA or if JPMSP otherwise determines that there is a
substantial likelihood that it will violate any requirementof, oran agreement entered into with
a taxingauthority with respect to, FATCA, itis possible thata portionor all Securities of a
series issued by JPMSP will be redeemed or terminated at the Early Payment Amount
(whichamount may be less than the purchase price paid by the Holder, depending on the
fair market value of the Securities at the relevant time and, where specified in the terms
of the Securities, associated costs of the Issuer to be deducted).

Itis anticipated thateach Issuerwill comply with any due diligence, reporting and withholding
requirements under FATCA. Accordingly, the relevant Issuer may be required, among other
things, to withhold 30 per cent. on payments made to Holders that are non-compliant FFIs or to
Recalcitrant Holders. Should the relevant Issuer or intermediary withhold on payments pursuant
to FATCA, there will be no "gross up" (or any other additional amount) payable by way of
compensation tosuch Holders or beneficial owners for theamounts deducted.

See also "Taxation— United States Federal Income Taxation — FATCA", below.
U.S. Federal Income Tax Reportable Transaction

The U.S. Treasury Department and the U.S. Internal Revenue Service ("IRS") released a notice
designating certain "basket contracts" and substantially similar transactions as "transactions of
interest™ subject to information reporting requirements as "reportable transactions™ under
Section 6011 of the Code. In general, the notice could apply to a Security linkedto a basket of
assets or financial indexwhere a beneficial owner s (i) a United States personas defined under
the Code, or (ii) a non-United States person whose income, gain or loss, if any, would be
effectively connected with a U.S. trade or business (an "ECI Holder"), and such beneficial
owner (or person acting on behalf of the beneficial owner) has the discretion to change the
referenced assets or trading algorithm underlying the index. If a United States person oran ECI
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Holder becomesa beneficial owner of such a Security in contravention with the Security's
selling restrictions (which prohibit salesto, or beneficial ownership by, United States persons
or ECI Holders), such a United States person or ECI Holder may be required to report certain
informationto the IRS, as set forth in the applicable Treasury regulations regarding "reportable
transactions". AHolder orbeneficial owner that fails to disclose the transaction in accordance

with the notice could be subject to penalties.

In addition to the potential reporting requirement discussed above, the relevant Issuer, or
affiliates of the relevant Issuer, may be requiredto reportthe issuance of any such securities to
the IRS to the extentthe relevant Issuer cannotdocumentthe appropriate non-U.S. tax status of
each beneficial owner. As the relevant Issuer does not expect to be able to document the U.S.
tax status of each holder, the relevant Issuer currently expects to disclose the issuance of any

such Securitiesto the IRSas a potential "transaction of interest".
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CONFLICTSOF INTEREST

JPMorgan Chase is subject to various potential conflicts of interest in respect of the Securities,
which could have an adverse effect on the Securities

An offering of Securities does not constitute an expression of the view of JPMorgan Chase, or a
recommendation by JPMorgan Chase of, any Reference Asset or the constituents or components of

any Reference Asset, including through an investment inthe Securities.

You should not take this Base Prospectus or any particular offering of Securities hereunder as an
expression of the views of JPMorgan Chase about how any Reference Asset or the constituents or
componentsof any Reference Asset will perform in the future oras a recommendation to invest (directly
orindirectly, by takingalongorshortposition) in any Reference Assetor the constituents or components
of any Reference Asset, including through an investment in the Securities. As a global financial
institution, JPMorgan Chase (through various JPMorgan Chase entities) may, and often do, have
positions (long, short or both) in one or more Reference Assets or constituents or components of any
Reference Asset that conflict with an investment in the Securities. See "JPMorgan Chase may have
economic interests that are adverse to those of the Holders of the Securities as a result of JPMorgan
Chase's hedging and other trading activities" below. You should undertake an independent
determination of whether an investment in the Securities is suitable for you in light of your specific
investment objectives, risk tolerance and financial resources.

JPMorgan Chase may have economic interests that are adverse to those of the Holders of the
Securitiesasa result of JPMorgan Chase's hedging and other trading activities.

In anticipation of the sale of the Securities, the relevant Issuer expects to hedge its obligations under the
Securities through certain JPMorgan Chaseaffiliates or unaffiliated counterparties by taking positions in
instruments the value of which is derived from one or more Reference Assets or the constituents or
componentsof such Reference Assets or otherassets. The Issuer or therelevant hedging entity may ako
adjustits hedge by, among other things, purchasing or selling instruments the value of which is derived
from oneormore Reference Assets or the constituents or components of such Reference Assets or other
assets at any time and from time to time, and close out or unwind our hedge by selling any of the
foregoing on or before any valuation date under the Securities. JPMorgan Chase cannot give you any
assurancesthatits hedgingactivities willnot negatively affect the value of the Reference Asset(s) or the
performance of the Securities.

This hedgingactivity may present a conflict of interestbetween your interestas a Holder of the Securities
and the interests that JPMorgan Chase entities have in executing, maintaining and adjusting hedge
transactions. These hedging activities could also affect the price at which the Dealer (or an affiliate) is
willing to purchase your Securities in the secondary market (if any).

The hedging entities expect to make a profit. Because hedging the Issuer's obligations entails risk and
may be influenced by marketforcesbeyond JPMorgan Chase's control, this hedging may result in a profit
thatismore orlessthanexpected, orit mayresult in a loss.

The Dealer and other JPMorgan Chase entities are also likely to trade the Reference Assets or the
constituents or components of any Reference Asset on a regular basis (taking long or short positions or
both), for their accounts, for other accounts under their management and to facilitate transactions,
including block transactions, on behalf of customers. While a particular outcome cannot be predicted,
any of these hedgingactivities or other suchtradingactivities could potentially increase and/or decrease
the value of the Reference Asset(s) on a valuation date, which could have a material adverse impacton
the return on the Securities.

It is possible that these hedging or trading activities could result in substantial returns for the relevant
JPMorgan Chase hedgingentity (or entities) while the value of the Securities declines.

JPMorgan Chase may have economic interests that are adverse to those of the Holders of the
Securitiesasa result of JPMorgan Chase's business activities

JPMorgan Chase may currently or from time to time engage in business with the issuer of a Reference
Asset which is a Share or companies the equity securities of which are included in an Index, held by an
ETF, included in a relevant Index, produce, trade or otherwise be active in relation to a commodity or
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constituent of a commaodity index (the "underlying companies"), including extending loans to, making
equity investments in or providing advisory services to the underlying companies, including merger and
acquisition advisory services. In the course of this business, JPMorgan Chase may acquire non-public
information about the underlying companies, and will not disclose any such information to you. In
addition, JPMorgan Chase may publish research reports or otherwise express views about the underlying
companies. Any prospective purchaser of Securities should undertake an independent investigation of
each of the underlying companies asin its judgment is appropriate to make an informed decision with
respect to aninvestmentin the Securities. JPMorgan Chase does not make any representation or warnanty
to any purchaser of Securities with respect to any matters whatsoever relating to its business with the
underlying companies.

Additionally, JPMorgan Chase may serveas issuer, agent or underwriter for issuancesof other securities
or financial instruments with returns linked or related tochanges in the level or price, asapplicable, of a
Share, a Commodity, an Index, a Fund or an ETF, the securities included in an Index or the securities,
commodities or futures contracts held by a Fund oran ETF. To the extent that JPMorgan Chase serves
asissuer, agent orunderwriter for these securities or financial instruments, JPMorgan Chase's interests
with respect to these securities or financial instruments may be adverse to those of the Holders of the
Securities. By introducing competing products into the marketplace in this manner, JPMorgan Chase
(includingany JPMorgan Chase entities) could adversely affect the value of the Securities.

JPMorgan Chase may currently or from time totimeengage in trading activities related to the currencies
in which the equity securities underlying an Index, a Fund oran ETF are denominated. If currency
exchange rate calculations are involved in the calculation of the closing levels of an Index or the netasset
values orclosing prices ofa Fund oran ETF, these trading activities could potentially affect the exchange
rates with respectto the currencies in which theequity securities underlying that Index, Fundor ETF are
denominated, the closing levels of that Index or the net asset values or closing prices of that Fund or ETF
and,accordingly, the value of the Securities.

In the course of its currency trading activities, JPMorgan Chase may acquire material non -public
informationwith respect to currency exchange rates, and will not disclose any such information to you.
Inaddition, JPMorgan Chase may produceand/or publish research reports, or otherwise express views,
with respect to expected movements in currency exchange rates. JPMorgan Chase does not make any
representation or warranty to any purchaser of Securities with respectto any matters whatsoever relating
to future currency exchange rate movements and any prospective purchaser of the Securities should
undertakeanindependentinvestigation of the currencies in which securitiesunderlyingan Index or ETF
are denominatedandtheir related exchange rates as, in its judgment, is appropriate to makean informed
decision with respect toaninvestmentin the Securities.

JPMorgan Chase may have economic interests that are adverse to those of the Holders of the
Securitiesdue to J.P. Morgan Securities plc's roleas calculation agent.

J.P. Morgan Securities plc, an affiliate of the Issuers, will act as the calculationagent, unless otherwise
stated in the relevant Issue Terms. The calculation agent will make all determinations and exercise
discretionary authorities under theterms and conditions of the Securities, as described in Risk Factor 7.1
"JPMorgan Chase as Issuer and Calculation Agent has authority to make discretionary determinations
under the Securities" above. In performing these duties, J.P. Morgan Securities plc (or such other entity
appointedas the calculation agent, as the case may be) may have interests adverse to the interests of the
Holders of the Securities, which may affect your returnon the Securities.

JPMorgan Chase may have published research, expressed opinions or provided recommendations that
are inconsistent with investing in or holding the Securities, and may do so in the future. Any such
research, opinions or recommendations could affect the value of any relevant Reference Asset, and,
therefore, the market value of the Securities.

JPMorgan Chase publish research from time to time on underlying companies, financial markets and
other matters that may influence the value of the Securities, or express opinions or provide
recommendations that are inconsistent with purchasing or holding the Securities. J-Morgan Chase may
have published or may publish research or other opinions that call into question the investment view
implicit in an investment in the Securities. Any research, opinions or recommendations expressed by
JPMorgan Chasemay not be consistentwith each otherand may be modified from time to time without
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notice. Investors should make their own independent investigation of the merits of investing in the
Securitiesand any Reference Assetto which the Securities are linked.
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DOCUMENTS INCORPORATEDBY REFERENCE

This document should be read and construed in conjunction with each supplementto this Base Prospectus
and the documents incorporated by reference into this Base Prospectus. The information set forth under
I1. (Information) below contained in the documents set forth under I. (Documents) below which, in
respect of (i) to (iii) below, is hereby incorporated by reference into this Base Prospectus and deemed to
form a part of this Base Prospectus:

1.
(i

(ii)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

(x)

Documents

the Registration Document dated 20 April 2022 of JPMSP (the "JPMSP Registration
Document") (available at: http://dl.bourse.lu/dIp/10078b 1f6c989e414fbd34d1817a186e43);

the Registration Document dated 20 April 2022 of JPMorgan Chase Bank, N.A. (the
"JPMorgan Chase Bank, N.A. Registration Document”) (available at:
http://dl.bourse.lu/dlp/10586e2de98c5646f2b4834d5d005f4e5¢);

the Registration Document dated 20 April 2022 of JPMorgan Chase & Co. (the "JPMorgan
Chase & Co. Registration Document” (available at;
http://dl.bourse.lu/dlp/10d9778ea4599f4d8 7a4 d5¢c4d9c64241a3), and the JPMSP Registration
Document, the JPMorgan Chase Bank, N.A. Registration Document and the JPMorgan Chase
& Co. Registration Document are together referred to asthe "Registration Documents", each
of which has been approved forthe purposes of the EU Prospectus Regulation);.and

the baseprospectus dated 23 April 2020 relating to the issues of non-equity securities under the
Programme by J.P. Morgan Structured Products B.V., JPMorgan Chase Bank, N.A. and
JPMorgan Chase & Co. (the "2020 Base Prospectus") (available at:
http://dl.bourse.lu/dIp/10443ae365266 f4cadafe26e4183f2e5d7);

supplement no. 6 dated 20 November 2020 to the 2020 Base Prospectus (the *2020 Base
Prospectus Supplement No. 6" (available at:
http://dl.bourse.lu/dlp/1058f8650b8164c4c90940a92 3c2f7a8990);

supplement no. 9dated 11 March 2021 to the 2020 Base Prospectus (the 2020 Base Prospectus
Supplement No. 9" (available at:
http://dl.bourse.lu/dlp/10286a5c7 6a3ebd 2ebbObbe84e92d27982);

the baseprospectus dated 22 April 2021 relating to the issues of non-equity securities under the
Programme by J.P. Morgan Structured Products B.V., JPMorgan Chase Bank, N.A. and
JPMorgan Chase & Co. (the "2021 Base Prospectus") (available at:
http://dl.bourse.lu/dlp/10263986c49c6748a4b7 1d1f0f59d64394);

supplement no. 2 dated 27 July 2021 to the 2021 Base Prospectus (the 2021 Base Prospectus
Supplement No. 2" (available at:
http://dl.bourse.lu/dlp/104ebf36d0a83d4bb58c092d4ce475a6a8);

supplement no. 6 dated 18 November 2021 to the 2021 Base Prospectus (the “2021 Base
Prospectus Supplement No. 6" (available at:
http://dl.bourse.lu/dlp/105a03e55dbe 714390b23¢357a29f1 20ch); and

supplement no. 7 dated 9 December 2021 to the 2021 Base Prospectus (the "2021 Base
Prospectus Supplement No. 7™ (available at:
http://dl.bourse.lu/dlp/10dc06¢192561f4f219147c73381c12¢e8e).

Information

The table below sets out the relevant page references for the information incorporated into this Base
Prospectus by reference. Any non-incorporated parts (information which is not listed in the cross-
reference list below) of a document referred to herein are either deemednot relevantto investors or are
covered elsewhere in this Base Prospectus.

Informationincorporated by reference Page references
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Fromthe JPMSP Registration Document
Risk factorsrelatingto JPMSP
Documents incorporated by reference
Information relatingto JPMSP

General Information

Fromthe JPMorgan Chase Bank, N.A. Registration Document
Risk factors relatingto JPMorgan Chase Bank, N.A.

Documents incorporated by reference

Information relatingto JPMorgan Chase Bank, N.A.

General Information

Fromthe JPMorgan Chase & Co. Registration Document
Risk factors relatingto JPMorgan Chase & Co.

Documents incorporated by reference

Information relatingto JPMorgan Chase & Co

General Information

Fromthe 2020 Base Prospectus

Termsand Conditions of the Securities

General Conditions

Payout Conditions

Reference Asset Linked Conditions

Share Linked Provisions

Index Linked Provisions

Commodity Linked Provisions

FX Linked Provisions

Credit Linked Provisions

Fund Linked Provisions

Appendix 1 — Provisions regarding resolutions of Holders of Geman
Securities

Appendix2 — USD LIBOR Benchmark Transition Event Appendix
Appendix 3 — Belgian Securities Annex

Form of Final Terms (the"2020 Formof Final Terms")*

Form of Pricing Supplement

Limitations of the Guaranteeand Form of Guarantee

Fromthe 2020 Base Prospectus SupplementNo. 6
1. Amendments to the Form of Final Terms

Fromthe 2020 Base Prospectus SupplementNo. 9

V. Amendments to the General Conditions set out in Schedule 4

VI. Amendments to the Form of Final Terms set out in Schedule 5

VII.  Amendmentsto the Form of Pricing Supplement set out in Schedule
6

Fromthe 2021 Base Prospectus
Termsand Conditions of the Securities
General Conditions

Payout Conditions

Reference Asset Linked Conditions
Share Linked Provisions

Index Linked Provisions

Commodity Linked Provisions

FX Linked Provisions

Credit Linked Provisions

Fund Linked Provisions

Appendix 1 — Provisions regarding resolutions of Holders of Geman
Securities
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Documents Incorporated by Reference

Appendix2 — USD LIBOR Benchmark Transition Event Appendix
Appendix 3 — Belgian Securities Annex

Form of Final Terms (the"2021 Formof Final Terms")*

Form of Pricing Supplement

Limitations ofthe Guaranteeand Form of Guarantee

Fromthe 2021 Base Prospectus SupplementNo. 2
I1.(b) Amendmentsto the Fund Linked Provisions

Fromthe 2021 Base Prospectus SupplementNo. 6

I1.(b) Amendmentsto the section entitled General Conditions
I1.(c) Amendmentsto the section entitled Share Linked Provisions
I1.(d) Amendmentsto the section entitled Index Linked Provisions
I1.(e) Amendmentsto the Belgian Securities Annex

Fromthe 2021 Base Prospectus SupplementNo. 7
l.@) Amendmentsto the section entitled Form of Final Terms

I.(o)) Amendmentsto the section entitled Form of Pricing Supplement

Pages448to451
Pages452to 459
Pages460t0583
Pages584to 702
Pages 704 to 708

Pages6

Pages7to8
Pages8to9
Page9
Page9

Pages4to5
Pages5to 6

*Save as provided in paragraph 12 (Fungible issuances) of the section entitled "Important Legal

Information" ofthis Base Prospectus.

Investors who have not previously reviewed the information contained in the above documents should
do so in connection with their evaluation of any Securities. Any statement contained in a document, all
or the relevant portion of which is incorporated by reference into this Base Prospectus, shall be deemed
to be modified or superseded for the purpose of this Base Prospectus to the extentthata statement
contained in this Base Prospectus or in any supplement to this Base Prospectus filed under Article 23 of
the EU Prospectus Regulation, includingany documents incorporated therein by reference, modifies or
supersedes such earlier statement (whether expressly, by implication or otherwise). The documents
incorporated by reference will be available on the Luxembourg Stock Exchange's website

(www.bourse.lu).
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COMMONLY ASKED QUESTIONS

Thissectionisintended to answer some ofthe questions which investors may have when considering an
investment inthe Securities. However, any decision to invest in the Securities should only be made after
careful consideration of all relevant sections of this Base Prospectus andtherelevantIssue Terms. This
section should be treated as an introduction to the Issuers, the types of Securities which may be issued
under the Programme and certainterms of such Securities.

R e
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10.
11.
12.
13.
14.

15.
16.
17.
18.
19.
20.
21.
22.

23.

24,

25.
26.

27.
28.
29.
30.

What documents do you need to read in respect of an issuance of Securities?...........ccceovunenee 75
Who are the Issuersand the Guarantor under this Programme?...........ccccvvennnnneesinnenns 76
What type of Securities can be issued under this Programme? ............cocoeoevvreennneseecesnenenns 76
What are the Reference Assets to which Securities may be linked?.........cccoovveeeivveicccinnenns 77
Will the issue price of a Security reflect its market value on orafter the issue date?.............. 77

Are the market value and interest and amounts payable or deliverable in respect of your
Securities subject to the credit risk of the relevant Issuerand the Guarantor (if applicable)?. 77

Will you be able to Sell yOUr SECUTILIES?........c.ceuririrerirri e 78
What will be the price of your Securities if you are able to sell them?...........ccocoevniinnnens 78
If your Securities are linked to a Reference Asset, will you have recourse to that asset if the
Issuerand the Guarantor (if applicable) defaults?...........cooveiricnnnccceeeeeea 78
How much of your investment iSat FiSK?..........ccovvvvviiiiisecee e 78
Who is the "Holder" of the SECUNLIES?......c.vviiierriricsri st 79
What rights do Holders have against an ISSUBT? ..ot 79
What do you have to do to exercise your rights in respect of your Securities?...........ccceovunenee 80
How can youenforce your rights againstan Issuer if the Issuer hasfailed to makea payment of
PrNCIPal 0N the SECUITLIES? ......v.ceeeeiseccerireee et nnses 80
Howare payments MAde 10 YOU?........ccvriurririniieinisise et 80
What if the Securitiesare not held through a clearing System?.......cccovvvvvveieeesinseecerinenns 80
Howare Reference ASSets delivered t0 YOU?........ccovvvvvvvviisssss s 80
When are payments Made t0 INVESLOIS? .........cvevrirerniniieieessesseses e sssssssseenes 81
Who calculates the amounts payable t0 YOU? ........ccccervceenniccsssse e 81
What isa "Payment Disruption Event™and what are itS CONSEQUENCES? ........ccovvvvrereereerenenen. 82
Are the Calculation Agent's determinations binding 0N YOU?.........cccovirnnnieneinneneeesnenenes 82
Are there any fees, expenses or taxes to pay when purchasing, holding or selling Securities?
........................................................................................................................................................ 82
Under what circumstances may the Securities be redeemed or terminated before their stated
LA (071220 82
Avre there any other circumstances in which your Securities may become repayable prior to
LA (071220 83
How is the Early Payment Amount calculated? ..o 84
Can the Issuer amend the conditions of Securities once they have been issued without your
CONSENE? oottt 86
What are Share LINKEA SECUTEIES?........ccereieecieririereiesisis st ssss s 87
What are the Share Linked PrOVISIONS?.........cccerriirnininieenisiseesisesis st 87
What are Index LinKed SECUILIES?........ceieriiiriereie et 88
What are the Index Linked PrOVISIONS?..........c.coeriirnniniceninissssies s 88
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31. Whatare Commodity LinKed SECUMLIES? .......ccvvvviviririier s 89
32. Whatare the Commodity Linked ProVISIONS?.........covverrniieninninissssssssesseeeesesesesessessnens 89
33, Whatare FX LINKed SECUNTIES?........cccuviriririiiiiiiiiii st sisisisi sttt se b se s sesesenes 90
34. Whatare the FX LINKed ProVISIONS?........ccoiviiiiririsiii ittt be e sesesenes 90
35.  Whatare Credit LINKED SECUTLIES?........c.vvueuieeiriieirieineieirieisieie et 90
36. Whatare the Credit Linked PrOVISIONS?.........cccovviviviviririririsi sttt sesenenns 91
37.  Whatare FUnd LiNKed SECUILIES?. ..ottt 103
38.  Whatare the Fund Linked ProVISIONS? .......ccccccuceninciieiniie e esss s sesese s ssssse s 103
39. What isan "Extraordinary Hedge Disruption Event™and what are its consequences?.......... 103
1. Whatdocuments do you need to read in respect of anissuance of Securities?
There are several legal documents which you must read in respect of any Securities: (i) each
applicable section of this Base Prospectus (including the documents incorporated by reference
into this Base Prospectus); (ii) the Registration Document for the relevant Issuer and the
Guarantor (if applicable) and (ii) the Issue Terms in respect of such Securities (including the
issue-specific summary annexed thereto). You may request copies of any documents from your
selling agent orfrom the Luxembourg listing agent, whose address is set out below. For Swiss
Securities, all documents will also be available from the Swiss Programme Agent, whose
addressisset out below. For German Securities, all documents will also be available from the
German Programme Agent or, if German Securities are cleared through Euroclear or
Clearstream Luxembourg, the Principal Programme Agent, whoseaddress is set out below.
@) What informationisincludedin this Base Prospectus?

This Base Prospectus contains the general terms and conditions of all Securities in the section
entitled "General Conditions", the Payout Conditions and the Reference Asset Linked
Conditions, which relate to the most common Reference Assets, being the Share Linked
Provisions, the Index Linked Provisions, the Commaodity Linked Provisions, the FX Linked
Provisions, the Credit Linked Provisions and the Fund Linked Provisions. For further
information about these Reference Asset Linked Conditions, see Commonly Asked Question
28 (Whatare the Share Linked Provisions?), Commonly Asked Question 30 (What are the Index
Linked Provisions?), Commonly Asked Question 32 (What are the Commodity Linked
Provisions?), Commonly Asked Question 34 (What are the FX Linked Provisions?), Commonly
Asked Question 36 (What are the Credit Linked Provisions?) and Commonly Asked Question
38 (What are the Fund Linked Provisions?) below.

The General Conditions, whichmay be completed by the applicable Payout Conditions and any
applicable Reference Asset Linked Conditions, must be read together with the Issue Temrms
which will specify which General Conditions, which Payout Conditions and which Reference
Asset Linked Conditions apply to your Securities — see Commonly Asked Question 1(b) (What
informationisincluded in the Issue Terms?) below.

The Registration Documents disclose financial and other information about each Issuerand, if
applicable, the Guarantor, of such Securities and incorporates by reference further information
about such entities. The Registration Documents incorporated by reference into this Base
Prospectus are available to investors by request from The Bank of New York MellonS.A./N.V,,
Luxembourg Branch, the Luxembourg listingagent, atits officeat Vertigo Building, Polaris, 2-
4 rue Eugene Ruppert, L-2453, Luxembourg, and, in relation to Swiss Securities, from Credit
Suisse AG, the Swiss Programme Agent, atits officeat Paradeplatz 8, 8001 Zirich, Switzerand,
and, in relationto German Securities, from BNP PARIBAS Securities Services S.C.A. Frankfurt
Branch, the German Programme Agent, at its office at Senckenberganlage 19, 60325 Frankfurt
am Main, Germany. In addition, the Luxembourg Stock Exchange will publish all of such
documents on its website (www.bourse.lu).

This Base Prospectus also disclosesrestrictions aboutwho canbuy such Securities and towhom
the Securities may be transferred or resold andrisk factors relating to the Issuers and Guarantor
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and the Securities issued under this Programme. It also contains certain tax advice and certain
ERISA considerations, although you should always seek specialist advice which has been

tailored to your circumstances.
What informationisincludedinthe Issue Terms?

While this Base Prospectus includes general information about all Securities, the Issue Terms
is the document that sets out the specific details of eachissuance of Securities. The Issue Terms
will contain, forexample, the issue date, the maturity dateand the methods usedto calculate the
redemptionamount and any interest payments, if applicable.

The Issue Terms for each issuance of Securities will specify which, if any, of the Payout
Conditionsandthe Reference Asset Linked Conditions apply toanissuance of such Securities,
and willcompletethe General Conditions, any such Payout Conditions and any such Reference
Asset Linked Conditions. Therefore, the Issue Terms for such Securities must be read in
conjunctionwith this Base Prospectus.

Who are the Issuers and the Guarantor under this Programme?

The Issue Terms will specify whether the Issuer of your Securities is J.P. Morgan Structured
Products B.V., JPMorgan Chase Bank, N.A. or JPMorgan Chase & Co. Securities issued by J.P.
Morgan Structured Products B.V. are guaranteed by JPMorgan Chase Bank, N.A. Securities

issued by JPMorgan Chase Bank, N.A. or JPMorgan Chase & Co. will not be guaranteed.
Who isJ.P.Morgan Structured Products B.V.?

J.P. Morgan Structured Products B.V. or JPMSP is an indirect, wholly-owned subsidiary of
JPMorgan Chase Bank, N.A., which is in turn one of the principal bank subsidiaries of
JPMorgan Chase & Co. JPMSP's business principally consists of the issuance of securitised
derivatives comprising notes, warrants and certificates, including equity-linked, reverse
convertible and market participation notesand the subsequent hedging of those risk positions.
JPMSP is described in the JPMSP Registration Document.

Who isJPMorgan Chase Bank, N.A.?

JPMorgan Chase Bank, N.A. was initially organised asa New York banking corporation on 26
November 1968, and converted into a national banking association on 13 November 2004.
JPMorgan Chase Bank, N.A. operatesunderthe U.S. National Banking Act. JPMorgan Chase
Bank, N.A. is a wholly-owned bank subsidiary of JPMorgan Chase & Co. JPMorgan Chase
Bank, N.A. either directly orthrough overseas branchesand subsidiaries, representative offices
and subsidiary foreign banks offers a wide range of banking servicesto its U.S. and non-U.S.
customers. JPMorgan Chase Bank, N.A., is described in the JPMorgan Chase Bank, N.A.
Registration Document.

Who isJPMorgan Chase & Co.?

JPMorgan Chase & Co. is a financialholding company and was incorporated under Delaware
lawon 28 October 1968 with file number 0691011. JPMorgan Chase & Co. operates under the
Delaware General Corporation Law. JPMorgan Chase & Co. is a leading global financial
services firm and one of the largest banking institutions in the United States, with operations
worldwide. JPMorgan Chase & Co. is described in the JPMorgan Chase & Co. Registration
Document.

Whattype of Securities can be issued under this Programme?

Under this Programme, each of the Issuers may issue warrants, certificates and notes, which
togetherare known as "Securities". Securities may have any maturity, save that any Securities
issued by JPMorgan Chase & Co. will not have a maturity of lessthan one year fromthedate
of theirissue. Securities may be listed and traded on a regulated market, or not listed or traded.
Notes may or may not berated. Notes may be non-interest bearing or bear fixed or floating rate
interest or bear interestthat may be linkedto the performance of one or more Reference Assets.
Certificates and Warrants will be non-interest bearing but Certificates may pay fixed or floating
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rate coupons or other amounts that may in each case be linked to the performance of one or
more Reference Assets. Upon maturity of the Security you may receive a cash amount or

delivery of the Reference Asset.

Securities may becleared throughtheinternational clearing systems, or may be cleared through
a domestic clearing system. Danish Notes, Finnish Securities, Norwegian Securities, Swedish
Securities and Swiss Securities are Securities cleared through the domestic clearing system in
Denmark, Finland, Norway, Swedenand Switzerland, respectively. CREST CDI Securities will
be deposited with a common depaository for Euroclear and Clearstream, Luxembourg and will
be accepted for settlement in CREST via the CDI mechanism. German Securities may be cleared
through the German domestic clearing system or Euroclear or Clearstream, Luxembourg, will
be governed by German law and are intended to be placed with investors in Germany and/or
Awustria. French Securities are Securities cleared through Euroclear France and will be govemed
by French law. New York Law Noteswill be governed by the laws of the State of New York.
All other Securities will be governed by English law.

Whatare the Reference Assets to which Securities may be linked?

The interest and/or repayment/delivery terms of the Securities issued under this Programme may
be linked to a number of different Reference Assets ("Reference Assets"), which may include:

a share ora depositary receipt;

a share index;

an exchange traded fund (ETF);

a mutual fund;

a commodity;

a commodity index;

a foreign exchange rate;

aninterestrate orswaprate orany otherrate;
the credit risk of a reference entity; or

a basket ofthe above.

Will the issue price of a Security reflectits marketvalue on or after the issue date?

As atthe Issue Date, the IssuePrice of the Securities will likely be more thanthe marketvalue
of such Securities,and morethanthe price, if any, atwhich the Dealer or any other personwould
be willing to purchase the Securities in secondary market transactions. In particular, (a) where
permitted by applicable law, the Issue Price may take into account amounts with respect to
commissions relating to the issue and sale of the Securities and (b) amountsrelating to the
hedgingof the Issuer's obligations under such Securities, including the profits JPMorgan Chase
expectsto realise in consideration for assuming the risks inherent in providing such hedge. In
addition, any secondary market prices of the Securities will likely be lower than the original
issue price of the Securities because, among other things, secondary market prices take into
account the secondary market credit spreads of the Issuer (and, if applicable, the Guarantor).
See Risk Factor 2 "Risks related tothevaluation, liquidity and offering ofthe Securities" above.

Are the marketvalue and interestand amounts payable or deliverable in respect of your
Securities subject to the credit risk of the relevant Issuer and the Guarantor (if

applicable)?

Yes. Youwill be exposedto the credit risk of the Issuerand the Guarantor (if applicable), and
you will have no recourseto the Reference Asset(s) (see Commonly Asked Question 9 (If your
Securities are linked to a Reference Asset, will you have recourseto that asset if the Issuer and
the Guarantor (if applicable) defaults?) below). The market value of the Securities will not only
be affected by the value of the Reference Asset(s), but will also depend in part on the credit
ratings of the relevant Issuer or Guarantor (if applicable), together with various other factors
(Risk Factor 2.3 "Prior to their scheduled redemption, the value of the Securities will be
influenced by manyfactors and cannotbe predicted" above).

JPMorgan Chase Bank, N.A.and JPMorgan Chase & Co. are each rated by Standard & Poors
Ratings Services, a division of The McGraw-Hill Companies, Inc., Moody's I nvestors Service,
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Inc.and Fitch, Inc., none ofwhich isa credit ratingagency established in the European Union
and registered under the CRA Regulation. The creditworthinessof JPMorgan Chase Bank, N.A
is more likely to affect the market value of Securities issued by JPMorgan Chase Bank, N.A
and Securities issued by JPMSP which are guaranteed by JPMorgan Chase Bank, N.A. The
creditworthiness of JPMorgan Chase & Co. is more likely to affect the market value of
Securities issued by JPMorgan Chase & Co. Further information regarding JPMorgan Chase
Bank, N.A. and JPMorgan Chase & Co.'s credit ratings can be obtained from their website
(www.jpmorganchase.com/corporate/investor-relations/fixed-income.htm).

Willyoube able to sell your Securities?

The relevant Issue Terms will specify whether your Securities will be listed on any securities
exchange or not listed. There may be little or no secondary market for the Securities. Even if
there is a secondary market for the Securities, it may not provide enough liquidity to allow you
to trade orsellthe Securities easily.

JPMorgan Chase may act as a market maker for the Securities, but is not required to do so
(subject to the rules of any applicable securities exchange). As other market makers may not
participate significantly in the secondary market for the Securities, the price at which you may
be able to trade your Securities is likely to dependon the price, if any, at which the J’PMorgan
Chase iswilling to buy the Securities. If at any timethe Dealer oranother agent does not actas
a market maker, it is likely that there would be little or no secondary marketfor the Securities.

If the JPMorgan Chase does make a marketforthe Securities, it may cease to doso atany time
without notice (subject to the rules of any applicable securities exchange).

Securities are alsosubjectto selling restrictions and purchaser representations and requirements
and transfer restrictions that may limit your ability to resell or transfer them.

Whatwill be the price of your Securitiesif youare ableto sell them?

If it is possible to sell your Securities, they would be sold for the prevailing bid price in the
market. The prevailing bid price may be affected by several factors including the performance
of the Reference Asset, prevailing interest rates at the time of sale, the time remaining until the
stated repayment date, transaction costs and the perceived creditworthiness of the I ssuer and the
Guarantor (if applicable). It is therefore possible that if you sell your Securities in the secondary
market youmay receive a price which s lower thanyour initial investment. See also Commonly
Asked Question 5 (Will the issue price of a Security reflectits marketvalue on or after the issue
date?)above.

If your Securities are linked to a Reference Asset, will you have recourse to that asset if
the Issuer and the Guarantor (if applicable) defaults?

No. The Securities are linked to the performance of the Reference Asset, but there is no
obligation onthe Issuer orthe Guarantor (if applicable) to hold the Reference Asset. Even if the
Issuerorthe Guarantor (if applicable) does hold the Reference Asset, it will not be segregated
from the other assets of the Issuer or the Guarantor (if applicable) or held for the benefit of the
Holders of Securities.

How much of your investmentisat risk?

For all Securities, your investment may be at risk as you may receive an amount less than your
original investment on the maturity date and may even lose your entire investment. In such
circumstances, the value of the Securities can fluctuateand there is no guarantee that the value
of the Securities will increase or thatthey will retain their value. Thehigher the potential retum
of your Securities, the greater the risk of loss attached to those Securities will be. You will
always be exposed to the credit risk of the Issuerand the Guarantor (if applicable).

See "Risk Factors" above for more detailed information about the risks relating to the loss of
any invested amounts.
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Who isthe ""Holder"" of the Securities?

In respect of Securities (other than German Securities, and French Securities, and Swiss
Securities which constitute Intermediated Securities (as defined below)), the legal "Holder" of
the Securitieswho is entitled to takeaction with respectto the Securities will for most purposes
be the entity which appears in the records of the clearing system through which the Securities
are held. Such entity (knownas a custodian) may be your sellingagent or another entity.

If you needtotake anyaction with respect to your Securities (unless your Securities are German
Securities or French Securities, or Swiss Securities which constitute I ntermediated Securities),
you must instructthe custodianwho holds the Securities on your behalf to take suchaction (or
procure thatsuchaction istaken) on yourbehalf.

In respect of German Securities, the end investor is the legal holder of such Securities. As such
you are therefore entitled to take any action with respect to any German Securities you hold
yourself.

In respect of French Securities, the "Holder" is the person whose name appears in the account
of the relevant Euroclear France Account Holder or the Issuer orthe French Registration Agent
(asthe case may be) as being entitled to such French Securities. Such person is entitled to take
any actionwith respect tothe relevant French Securities except, in respect of Holders of French
Notes, if such right is deferred to the "Masse" for the defence of the common interest of the
Holders.

As a matter of Swiss law, Swiss Securities which are either represented by a Global Security in
registered form deposited with SIX SIS or issued in uncertificated form and entered into the
main register (Hauptregister) of SIX SIS as custodian (Verwahrungsstelle) and have been
entered into the securities accounts of one or more participants of SIX SIS, constitute
intermediated securities (Bucheffekten) within the meaning of the Swiss Federal Intermediated
Securities Act (Bucheffektengesetz) ("Intermediated Securities”), and, consequently, the
holder of such Swiss Securities will be deemed to be each person holding any such Swiss
Security in a securities account (Effektenkonto) that is in such person's name or, in the case of
intermediaries (Verwahrungsstellen), each intermediary (Verwahrungsstelle) holding any such
Swiss Security for its own account in a securities account (Effektenkonto) that is in such
intermediary's name (and the expression "Holder" as used herein shall be construed
accordingly).

What rights do Holders haveagainstan Issuer?

Securities issued under this Programme will constitute direct, unsubordinated and unsecured
obligations of the relevant Issuer and will rank equally among themselves and with all other
direct unsubordinated and unsecured obligations of such Issuer, except for certain obligations
that enjoy preferences or priorities.

A Holder'srights may include the right to have the principal amount of Securities repaid by such
Issuerat maturity, theright to receive interest based on the principal amount of such Securities
orotherwise, theright to receive a cash amount from the relevant Issuer calculated in accordance
with the relevant Issue Termsor theright to receivedelivery ofa specified asset or assets against
paymentof aspecified sum,allasmore particularly described in the relevant Issue Terms.

Upon insolvency of the Issuer, Holders of the Securities will generally be paid at the same time
as Holders of other unsecured obligations of the Issuer and will be paid after prefemed
obligations (for example, secured creditors). If the Issuer is unable to repay amounts due to
Holders, each Holder will be treated equally with all other Holders who own unsecured
Securities issued by the Issuer, but will be entitled to claim forany shortfalls in amounts owed
but unpaid by the Issuer against the Guarantor (if applicable). You will not have any recourse
to any Reference Assets.

See also Risk Factor 1.2 ""Status of the Guarantee and of Securities issued by JPMorgan Chase
Bank, N.A.and JPMorgan Chase & Co."above.
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Whatdo you have to do to exercise your rightsin respect of your Securities?

In respect of Securities other than German Securities, your rights relating to the Securities are
governed by the procedures of the relevant clearing systems. As only the legal Holders of the
Securities canexercise any right to early repayment of the Securities, if youwish any such right
to early repaymentto be exercised on your behalf, you must contactthe custodian through which
you hold your interest for details of how to give notice. You should ensure proper and timely
instructions are given to your custodian requesting that it notify the Holder to exercise the
repayment right on your behalf.

In respect of German Securities, you may exercise your rights directly in accordance with the
terms and conditions of your Securities. However, you will generally be required to instruct

your custodianto transfer your Securities to the Relevant Programme Agent in orderto doso.

How can you enforce your rights against an Issuer if the Issuer has failed to make a
paymentof principal on the Securities?

The Issuer has executed a deed of covenant in respect of Securities which are govemed by
English law, pursuant to which it covenants in favour of the Holders of Securities to comply
with its obligations set out in the General Conditions and Reference Asset Linked Conditions.
Holders of Securities are granted direct rights against the Issuer, including without limitation,
the right to receive all payments, and areable to enforce such directrights. This means that even
if the legal "Holder" of the Securities is a depository on behalf of a clearing system, the
accountholders in the clearing system will still be able to make a directclaim against the Issuer
without having to rely on the depository doing so on their behalf. For the avoidance of doubt,
each purchaser and subsequent Holder of New York Law Notes shall nothave the benefit of the
deed of covenant, and the deed of covenant shall not apply in respect of such Notes (including
followingan Event of Default).

In respect of German Securities, you may enforce your rights under the Securities directly
against the Issuer. You may not rely on your custodian orany other person to make any claims
onyourbehalf.

How are payments madeto you?

The Issuer will make payments of interest and principal or other amounts by paying the total
amountpayable to the clearing system(s), who will credit the appro priateamount to the account
of each accountholder in such clearing system which holds the Securities (which may include
your custodian), in each case, in accordance with the rules and policies of the clearing system(s).
You must lookto your custodian for payments on your Securities. The Issuer has no obligation
to make payments directly to end investors.

If a date specified for payment is not a business day, then the Issuer will make the relevant
paymenton thefirst following day thatis a business day. On these occasions, the payment will
be treatedas if it were made on theoriginal specified date for paymentand will not be considered
to bea late payment. Accordingly, the Issuer will not pay any additional interest amount for the
postponement.

Whatif the Securitiesarenotheld througha clearing system?

For Securities not held through a clearing system, the "Holder" will be the investor shown on
the register in the case of Securities other than German Securities or, in the case of German
Securities, the investor evidencingits holding of the Security to the satisfaction of the relevant
Issuer. To receive payment under the terms of the Security you will need to contactthe registrar
(in the case of Securities other than German Securities) or the Relevant Programme Agent (for
German Securities) and present evidence of your holding of the Security. The Issuer will not
makepayments to youdirectly butwill do so through the Relevant Programme Agents.

Howare Reference Assets delivered to you?

If the terms of the Securities specify thata Reference Asset will be delivered to you onany date
specified in therelevant Issue Tems, you may berequired to complete a reference asset transfer

80



18.

19.

Commonly Asked Questions

notice (the form of which can be obtained from the Relevant Programme Agent) and deliver it
to the Relevant Programme Agent. If so required, upon receipt of a completed reference asset
transfer notice, the Issuer will procure the delivery of the Reference Assetwhich if practicable,
will be made through the clearing systems or in such other commercially reasonable manner as
the Issuer shall determineto be appropriate for such delivery and shall notify you in accordance
with the General Conditions. The reference asset transfer notice will contain, amongst other
things, certain representations in respect of the delivery of shares ofa company (whichare ako
set out in the section entitled "Purchaser representations and requirements and transfer
restrictions" - "Representations relating to Securities thatmay be settled by Physical Settlement
of Shares" of this Base Prospectus and which are deemed to have been made), a certification of
non-U.S. beneficial ownership. I f thereference asset transfer notice fails to set out the relevant
representations or contain sucha certification, the Issuer may delivera cash amount which the
Calculation Agent estimates to be the fair market value of the deliverable assets in lieu of the
assets themselves. No reference asset transfer notice is required for Swiss Securities or for
German Securities, save in the case of German Securities, where the relevant Issue Temms

specify the referenceasset transfer notice tobe applicable.

If the Issuer is unable to deliver the Reference Assets as a result of market disruption, it will
deliverthe deliverable assets onthe day on whichsuchdisruption hasceased, and will not have
any obligation to pay interest or other amounts to Holders to compensate them for the delay.
The Issuer has aright, in its discretion, to settle any obligation to deliver Reference Assets where
settlement has been disrupted by payment of a cash amount which the Calculation Agent
estimatestobe the fairmarketvalue of such Reference Assets.

When are payments madeto investors?

Each type of Security will have a different repayment date or settlement date. Securities that
bear interest (whether accrued ata fixed or floating rate or calculated by reference to a Reference

Asset) will also have interest payment dates.
Who calculates the amounts payable to you?

Unless otherwise specified in therelevant Issue Terms, J.P. Morgan Securities plc, J.P. Morgan
Securities LLC orJ.P. Morgan SE will act as the Calculation Agent in respect of Securities, and
in such capacity, will determine the performance levels of the Reference Asset(s) on specified
valuation dates and will determine any interest amounts and the redemption amounts and/or
physical settlement amounts payable or deliverable by the Issuer in respect of such Securities.
In the event that a disruption event has occurred in respect of a Reference Asset on a specified
valuation date which renders it impossible for the Calculation Agent to make a determination
on such date, the valuation may be postponed toanalternative date in accordance withthe terms

and conditions of the Securities.

In the event that the performance of an Issuer's obligations under the Securities shall have
become unlawful in whole orin part asa result of compliancein good faith by such Issuer with
any applicable present or future applicable law or regulation, which results in the eany
redemption or termination of the Securities, the Early Payment Amount payable in respect of
the Securities will be determined by the Calculation Agent.

See also "Overview of the potential for discretionary determinations by the Calculation Agent
and the Issuer" below, Risk Factor 5.1 "The Securities may be redeemed or terminated (as
applicable) prior to their scheduled maturity for various unforeseen reasons, andin such case
you may receiveback lessthanyour original investmentand you may notbe able toreinvest the
proceeds in an equivalent investment" above and Commonly Asked Question 25 (How is the

Early Payment Amount calculated?).

If the Calculation Agent determinesthat a Payment Disruption Event, Market Disruption Event,
Potential Adjustment Event, Extraordinary Event, Additional Disruption Event, Index
Adjustment Event, Change in Law, Fund Event, Unpaid Redemption Proceeds Event, In-kind
Redemption Proceeds Event, FX Disruption Eventor Settlement Disruption Event andany other
applicable eventhasoccurred, any consequential postponement of, or any alternative provisions
for, valuation or the obligation to pay provided in the terms and conditions of any Securities
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and/or early redemption or termination of the Securities and/or substitution or replacement of
the Reference Asset may have an adverse effect on the value of such Securities. See also Risk
Factor 7.1 "JPMorgan Chase as Issuer and Calculation Agent has authority to make
discretionary determinations under the Securities" above.

Whatisa ""Payment Disruption Event' and whatare its consequences?

A "Payment Disruption Event" isaneventwhich (a) prevents, restrictsor delays the Issuer from
converting or delivering relevant currencies, (b) imposes capital or exchange controls, (c)
implements changes to laws relating to foreign investments, or (d) otherwise prohibits or
prevents the Issuer from makinga payment or performing an obligation required of it as a result
of war, catastrophe, governmental action or other event beyond its control. Where the
Calculation Agent determines that a Payment Disruption Eventhas occurred or is likely to occur,
then the nextpayment or settlement or exercise date (as applicable) under the Securities may be
postponed to a date falling 14 calendar days after the date on which the Payment Disruption
Eventisno longeroccurring. Partial payments may be paid during such period (after deduction
forany expenses). No interest shall accrue and no Event of Default will result on account of
such postponement. In theeventthata Payment Disruption Eventis still continuing on the date
which is one yearafterthe lastscheduled payment date for the Securities, then the Issuer shall,
by giving notice to Holders in accordance with General Condition 26 (Notices), make payment
(in whole or in part) of the relevant amount in an equivalentamount in U.S. Dollars, and the
Issuershallhaveno further obligations whatsoever under the Securities.

Are the Calculation Agent's determinations bindingonyou?

All calculations, determinations or adjustments made by the Calculation Agent shall, in the
absence of manifest error, befinal, conclusiveand binding on the Holders of the Securities. The
Calculation Agenthasadiscretionto make changes to the terms of your Securities if any of the
events described in the section headed "Overview of the Potential for Discretionary
Determinations by the Calculation Agent and the Issuer” occur.

However, the Calculation Agent is not required to consult with Holders before making any
determinations, and it is expected that it will not do so. In making its determinations, the
Calculation Agent will take into account relevant market factors including, but not limited to,
interest rates, the term structure of interest rates, spot foreign exchange rates and any other
factors which the Calculation Agent may deem relevant. The Calculation Agent is an agent of
the Issuer and not of the Holders of Securities. You should also be aware that the Calculation
Agentis likely to be J.P. Morgan Securities plc, J.P. Morgan Securities LLC or J.P. Morgan SE
which are eachaffiliates ofthe Issuer. See "Conflicts of Interest™ above.

Are there any fees, expenses or taxes to pay when purchasing, holding or selling Securities?

You may incur fees and expenses in relation to the purchase, holding, transfer and sale of
Securities. You should always beaware that stamp duties, financial transaction taxes other taxes
may haveto be paid in accordance with the currentor future laws and practices ofany relevant
country (potentially including countries where the Securities are issued or transferred or where
a counterparty is resident). You should consult your selling agent for details of fees, expenses,
commissions or other costspayable to your sellingagent, and your own tax advisors in order to

understand fully the tax implications specific to investmentin any Security.

Under what circumstances may the Securities be redeemed or terminated before their
stated maturity?

The Issuer has the right in certain circumstances to redeem or terminate the Securities earlier
than the specified maturity or settlement date and repay the Holder an 'Early Payment Amount'
(as described below). There are also other circumstances in which the Securities may be
redeemed or terminated early. These reasons may include:

. the occurrence of a mandatory early redemption event (e.g., the price or level of the
Reference Assetrises above or falls below a pre-determined barrier level), if specified in

the termsand conditions of the Securities;
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. the exercise by the Issuer of a call option, if specified to be applicable in the relevant
Issue Terms (as to which, see Risk Factor 3.4 "There are risks where the Securities

include an Issuer call option" above);

. the exercise by the Holder of a put option, if specified to be applicable in the relevant
Issue Terms;
° the occurrence of certain events outside of the control of the Issuer or other circumstances

in relation to a Reference Asset at the discretion of the Calculation Agent (see the
Reference Asset Linked Conditions) or in relation to the floating rate of interest or

couponrate;

. the Issuer determines that its performance under any Security has become unlawful in
whole or in part for any reason (see General Condition 16 (Early Redemption or
Terminationfor lllegality));

. in certain circumstances where the relevant Issuer determines that it will become subject
to withholding tax on payments madeto it as a result of Holders failing to provide
informationrequired by FATCA, there isa substantial likelihood thatit will violate any
requirement of, or an agreement entered into with a taxing authority with respect to,
FATCA or there is a substantial likelihood that a series of Securities will be treated, for
U.S. federal income tax purposes, as being in bearer form (see General Condition 18.3
(Early Redemption or Terminationfor Taxation - FATCA));

. except in the case of Belgian Securities, the occurrence of certain taxation events with
respect to the Securities or (if specified to be applicable in the relevant I ssue Temms) with
respect to the Issuer's (or its affiliates') underlying hedging transactions (see General
Condition 18.4 (Early Redemption or Termination for Taxation — Additional
Amounts/Underlying Hedge Transactions));

. followingan Event of Default (see General Condition 15 (Events of Default));

. except in the case of Belgian Securities, following the occurrence of an Extraordinary
Hedge Disruption Event (see General Condition 17 (Extraordinary Hedge Disruption
Event) and Commonly Asked Question 39 (Whatis an"Extraordinary Hedge Disruption
Event"” and whatare its consequences?")); or

. if (i) it would be unlawfulor contradictory to any applicable licensing requirementsfor
the Calculation Agent to determine the level or other value of a "benchmark™ Reference
Asset or make any other determination in respect of the Securities which it would
otherwise be obliged to do so pursuant to the Conditions, or (ii) if the applicable
benchmark administrator does not obtain or maintain (as applicable) such authorisation
or registration or, if a non-EU entity, "equivalence" is not available and it is not
recognised, then the Securities may be redeemed prior to maturity. See Risk Factor 4.3
"Risks associated with benchmark reform and the discontinuance, loss of
representativeness and replacement of "IBORs"".

The Early Payment Amount may be less than the original purchase price of the Securities.
See Risk Factor 5.1 "The Securities may be redeemed or terminated (as applicable) prior to
their scheduled maturityfor various unforeseen reasons, and in such case you may receive back
less than your original investment and you may not be able to reinvest the proceeds in an
equivalent investment” above and Commonly Asked Question 25 (How is the Early Payment
Amount calculated?) below.

Forsome Securities, the Issuer's right to repay the Securities canbe exercisedatany time or the
Issuermay repay the Securities on theoccurrence of a specified triggerevent.

Are there any other circumstances inwhich your Securities may become repayable prior
to maturity?
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You will have the right to require the Issuerto redeem the Securities if an event of default has
occurred and is continuing, subject to the event of default continuing over a certain minimum
number of days and the other requirements of General Condition 15 (Events of Default).

How s the Early Payment Amount calculated?

Where the Securities are not Belgian Securities

@)

The Early Payment Amountis determined onthe second Business Day immediately preceding
the due date for the early redemption or settlement of the Securities. Save where (i) "Eany
Payment Amount3"is applicable or (i) the Securities are New York Law Notes andthe Eary
Payment Amount is payable followingan Eventof Default or (iii) the terms of the Securities or
the relevant Issue Terms otherwise provide, the Early Payment Amount represents the fair
market value of such Securities, determined using JPMorgan Chase's internal models and
methodologies by reference to such factors as the Calculation Agent may consider to be
appropriate including, without limitation:

() if the early redemption results from an event thatwill cause the Issuer's obligations under
the Securities to be orto become illegal:

. market prices or values for the underlying(s) and other relevant economic
variables (such as interest rates and, if applicable, exchange rates) atthe relevant

time taking into accountthe bid or offer prices of the underlying(s) (as relevant);

. the remainingterm of the Securities had they remained outstanding to scheduled
maturity orexpiry and/orany scheduled early redemption;

. the valueat the relevant time of any minimum redemption or cancellation amount
which would have been payable had the Securities remained outstanding to
scheduled maturity or expiry and/or any scheduled early redemption or exercise

date;
. if applicable, accrued interest;
. internal pricingmodels;
. prices at which other market participants might bid for securities similar to the

Securities; and

. any other information which the Calculation Agent considers to be relevant (out
ignoring the event which resulted in such early redemption).

(i)  if the early redemptionresults from:

(A) external events which affect the Issuer's hedging arrangements (such as Change
in law, Change in law-Increased Cost, Hedging Disruption, Insolvency Filing or
Commodity Hedging Disruption Event (in each case, whereapplicable in respect
of the relevant Securities));

(B) aneventwhichwillcause thelssuer's obligations under its hedging arrangements
related to the Securities to be or to become illegal (such as an Extraordinary
Hedge Sanctions Event, Extraordinary Hedge Bail-In Event and Extraordinary
Hedge Currency Disruption Event (in each case, if specified to be applicable in
the relevant Issue Terms); or

(C) externaleventswhich affect the Reference Asset(s) (such as Potential Adjustment
Events, Extraordinary Events, Successor Index Event (ETF), Successor to a
Commodity Reference Price, Successor Index Sponsor or Successor Index, Index
Adjustment Events or Commodity Index Adjustment Events, Successor
Currency, Rebasing of Securities, Fund Events and Unpaid Redemption Proceeds
Eventand/or In-kind Redemption Proceeds Event):
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. market prices or values for the underlying(s) and other relevant economic
variables (such asinterest rates and, if applicable, exchange rates) at the
relevant time taking into account the bid or offer prices of the
underlying(s) (as relevant);

. the remaining term of the Securities had they remained outstanding to
scheduled maturity orexpiry and/or any scheduled early redemption;

. the value at therelevant time of any minimum redemption or cancellation
amount which would have been payable had the Securities remained
outstanding to scheduled maturity or expiry and/or any scheduled eary
redemption orexercise date;

. if applicable, accrued interest;
. internal pricingmodels;
. prices at which other market participants might bid for securities similar

to the Securities; and

. any other information which the Calculation Agent considers to be
relevant.

Further, if the relevant Issue Terms specify the Early Payment Amount as "Early Payment
Amount2",the amount determined in accordance with paragraph 25(a) above may be adjusted
to account for all costs incurred by the Issuer and/or its affiliates in connection with the early
redemption, includingany costs of unwindingany fundingrelatingto the Securities or related
underlying hedge transactions, andall other related expenses.

If early redemption results from an Event of Default (as defined in General Condition 15.1
(Occurrence of Event of Default)), the Early Payment Amount due and payable in respect of
such Security shall be, in respect of:

() each Security thathas a Minimum Redemption Amount (asdefined in General Condition
31.1 (Definitions)) and thatisnota New York Law Note, thegreater of (I) the Minimum
Redemption Amount and (11) Early Payment Amount 1, Early Payment Amount 2 or
Early Payment Amount 3, as specified to be applicable in the relevant Issue Terms
calculated in respect of the Acceleration Date (as defined in General Condition 15.2
(Consequences of an Event of Default)), provided that the Calculation Agent shall
disregard any change in the credit worthiness of the relevant Issuer and Guarantor (if
applicable) since the Issue Date of the Securities in its determination of such amount;

(i)  each Security that isa New York Law Note (irrespective of whether such Security has a
Minimum Redemption Amount), Early Payment Amount 3 (as defined in General
Condition31.1 (Definitions)); and

(iii)  each Security that is not a New York Law Note or a Security that hasa Minimum
Redemption Amount, Early Payment Amount 1, Early Payment Amount 2 or Early
Payment Amount3, as specifiedto be applicable in the relevant Issue Terms calculated
in respect of the Acceleration Date provided that the Calculation Agent shall disregard
any change in the credit worthiness of the relevant Issuerand Guarantor (if applicable)
since the Issue Date of the Securities in its determination of suchamount.

If the relevant Issue Terms specifies the Early Payment Amount as "Early Payment Amount 3"
orthe Securities are New York Law Notes and the Early Payment Amount is payable following
an Event of Default, the Early Payment Amount shall be the outstanding nominal amount of the
relevant Security, including, if applicable, any accrued interest to (but excluding) the date of
redemption or settlement of the Securities.

Where the Securities are Belgian Securities
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If early redemption results from an Event of Default (as defined in General Condition 15.1
(Occurrence of Event of Default)), the Early Payment Amount due and payable in respect of

such Security shallbe, in respect of:

0) each Security thathas a Minimum Redemption Amount (asdefined in General Condition
31.1 (Definitions)), the greater of (1) the Minimum Redemption Amountand (11) the Fair
Market Value calculated in respect of the Acceleration Date (as defined in General
Condition 15.2 (Consequences of an Event of Default)), provided that the Calculation
Agent shall disregard any change in the credit worthiness of the relevant Issuer and
Guarantor (if applicable) since the Issue Date of the Securities in its determ ination of

such amount;and

(i)  each Security thatdoesnot have a Minimum Redemption Amount, the Fair Market Value
calculated in respect of the Acceleration Date providedthat the Calculation Agent shall
disregard any change in the credit worthiness of the relevant Issuer and Guarantor (if

applicable) since the Issue Date of the Securities in its determination of such amount.

If early redemptionresultsfrom a Termination Event (asdefined in General Condition 16 (Early
Redemption or Termination for lllegality)), the Early Payment Amount due and payable in
respect of such Security shallbe, in respect of:

0) a Termination Event (Impossible Performance), the Fair Market Value; and
(i)  a Termination Event (Possible Performance), and:

(A) each Security that does not have a Minimum Redemption Amount, the Fair
MarketValueplus Pro Rata Issuer Cost Reimbursement; and

(B) each Security that hasa Minimum Redemption Amount, then the Issuer shall
determine whether to redeem the Securities through either (A) payment of the
Best of Amountor (B) application of the Monetisation with Holder Put Option,
asspecified in the relevant Issue Terms.

Canthe Issuer amend the conditions of Securities once they have been issued without your
consent?

Yes, under certain circumstances described below.

The termsand conditions of Securities other than French Securities and German Securities may
be amended by the Issuer with the approval of the Calculation Agentbut withoutthe consent of
the Holders (subject as provided above) if the amendment;

. is of a formal, minor or technical nature; or
. is made to cure a manifest or provenerror; or
. is made to cure any ambiguity, or is made to correct or supplement any defective

provisions of the Securities; or

. is made to correct an error oromission such that, in the absence of such correction, the
terms of the Securities would not otherwise represent the intended terms of the Securities
on which the Securities were sold and havesince traded; or

. will not materially and adversely affectthe interests of the Holders.

In addition, other changes may be made to the terms and conditions with the consent of the
Holders of the Securities (other than French Securities and German Securities). In order tomake
such changes, the Issuer requires the consent of upto 75 per cent. of Holders. | fthe amendment
is approved, any dissenting Holders will be bound by such changes. Therefore the Issuer may
be able to makea changewhich you havevotedagainstif up to 75 per cent. or more of Holders
have approvedthe change.
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French Notes may only be amended following consent of two-thirds of Holders and French
Securities other than French Notes may only be amended following consent of a majority of

Holders, in each caseata meeting of Holders.

In respect of French Notes which have a Specified Denomination of at least EUR 100,000 or
which can be traded in amounts of at least EUR 100,000 (or its equivalent in the relevant
currency as of the Issue Date), the Issuer may amend the Conditions of the Securities without

the consent ofthe Holders to correct a manifest error.

In the case of German Securities, the terms and conditions of the Securities may be amended by
the Issuer withoutthe consent of the Holders, if theamendmentis to correct any manifest clerical
or calculation errors or similar manifest incorrectness. In addition, the Issuer, may without the
consent of the Holders, amend or supplement at its reasonable discretion any contradictory or
incomplete provisions of the terms and conditions of the Securities, provided that such
amendments are reasonably acceptable to the Holder. See General Condition 23.1(b)

(Modification of German Securities without Holder consent).

Furthermore, the Holders may agree toamendments to the terms and conditions of the Securities
with regard to matters permitted by the German Bond Actof 2009 (Schuldverschreibungsgesetz)
by resolutionwith the majority specified in General Condition 23.1(e)(ii) proposed by the I'ssuer.
Majority resolutions shall be binding on all Holders. See General Condition 23.1()
(Modification of German Securities with Holder consent).

Inallother cases, the terms and conditions of German Securities can only be amended with the
consentof all of the Holders of such Securities.

Followingthe occurrence of certain events, the Calculation Agent, on behalf of the Issuer, may
be entitled to amend the terms and conditions of Securities without requiring the consent of the
Holders of such Securities. Typically, such events will have affected the composition, or
calculation, of the Reference Asset(s) to such an extent that the Calculation Agent could not
makeany adjustment toaccount for the economic effectonthe Securities without amending the
terms and conditions of the Securities. See Commonly Asked Question 27 (What are Share
Linked Securities?), Commonly Asked Question 29 (What are Index Linked Securities?),
Commonly Asked Question 31 (What are Commodity Linked Securities?), Commonly Asked
Question 33 (What are the FX Linked Securities?) and Commonly Asked Question 35 (What
are Credit Linked Securities?) below.

Whatare Share Linked Securities?

Amounts payable orassets deliverable in respect of some Securities, as indicated in the relevant
Issue Terms, will be calculated by reference tothe performance of a share ora basket of shares
(or one or more global depositary receipts or shares of exchange traded funds) over a fixed
period of time or on fixed dates. Such Securities are known as Share Linked Securities. The
shares of companies or exchange traded funds that are referenced by such Securities are likely
to be traded on a stock exchange and the prices of such shares may be published on recognised
informationservices, forexample, Bloomberg or Reuters screens or on the website of the share
issuer or exchange traded fund, in which case you will be able to monitor the relevant share
prices duringthe life of the Share Linked Securities.

Whatare the Share Linked Provisions?

The Share Linked Provisionsdeal with howthe payments related to Share Linked Securities are
calculated and the consequences following the occurrence of (a) a disruption event which results
in the Calculation Agent not beingable to obtain a tradable price fora share on a day whichiit
is required to do so in accordance with the terms and conditions of the Share Linked Securities,
(b) anadjustment eventwhich has a dilutingor concentrative effecton the price of a share, for
example, a free distribution or dividend to existing holders, (¢) an extraordinary event relating
to a share (including a global depositary receiptor a share of an exchange traded fund), for
example, a mergerevent, delisting or insolvency, (d) fora share of anexchange traded fundand
if specified in the relevant Issue Terms, anextraordinary event relating to the share (for example,
a failure to publish the net asset value for more than a short period and/or which is non-
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temporary in nature and has a material effect on the Share Linked Securities, or a pemmanent
cancellation or material modification of the index underlying the exchange traded fund) or ()
fora share of an exchange traded fund and if specified in the relevant Issue Terms, a successor
index event (ETF), wherebythe index underlying the exchange traded fund is either calculated
and announced by a successor sponsor or replaced by a successor index using the same or
substantially similar calculation formula and method as the index.

Examples of disruption events include (but are not limited to) (i) a suspension or limitation of
tradingrelatingto the share, (i) a disruptionorimpairmentof theability of market participants
to effecttransactions or obtain values for shares on the exchange onwhich the sharesare listed,
(iif) a non-scheduled early closure of the exchange, forexample asa result of an I T problem or
(iv) for a share of an exchange traded fund and if specified in the relevant Issue Terms, a
temporaryfailure to publish the netasset value which has a material effecton the Share Linked
Securities.

Adjustment provisions in the Share Linked Provisions allow the Calculation Agent to amend
the terms and conditions of the Share Linked Securities so that they continue to produce a
commercially reasonable result. In certain circumstances following the occurrence of such
events, the Share Linked Securities will be redeemed (see Commonly Asked Question 23
(Under what circumstances may the Securities be redeemed or terminated before their stated

maturity?) above).
Whatare Index Linked Securities?

Amounts payable or assets deliverable in respect of some Securities, as indicated in the relevant
Issue Terms, will be calculated by referencetothe performance of an index or a basket of indices
over a fixed period of time or on fixed dates. Such Securities are known as Index Linked
Securities.

A share-based index s a synthetic portfolio of shares representing a particular market or portion
of itand eachsuch indexhas its own calculation methodology and is usually expressed in terms
of a change froma base value.

There are two typesof suchshare-based indices that are referenced by Index Linked Securities:
(@) a unitary index, where theunderlying shares are deemedto trade on a single stock exchange
and the level of such index is published on a recognised information service; and (b) a multi-
exchange index, where the underlying shares are deemed to trade on more than one stock
exchange andthe level of suchindex is published on a recognised information service.

Whatare the Index Linked Provisions?

The Index Linked Provisionsdeal with howthe payments relatedto Index Linked Securities are
calculated and the consequences following the occurrence of (a) adisrupted day or a disruption
event with respect to anindex which results in the Calculation Agent notbeingable to obtain a
tradable levelforan index on a daywhich itis required to do so in accordance with the terms
and conditions of the Index Linked Securities or (b) an adjustment event with respect to an
index.

A disrupted day has a different meaning for eachtype of index: (i) in respect of a unitary index,
a dayonwhichtheexchangeon whichthe underlyingsharestradeandtherelated exchange (on
which trading in futures or options contracts related to such index) is scheduled to be open for
tradingbut failsto openora day on which a disruptioneventhas occurred and (ii) in respect of
a multi-exchange index, a day onwhich theindex sponsor fails to publish theindex level or the
related exchange (on whichtrading in futures or options contracts related to such index) faik to
open ora day onwhich a disruption event has occurred.

Examples of disruptioneventsin respect of a unitary indexanda multi-exchange index include
(but are not limited to) (A) a suspension or limitation of trading relating to the shares that
comprise 20 per cent. of the index, (B) a disruption or impairment of the a bility of market
participants to effecttransactions or obtain tradable values for shares that comprise 20 per cent.
of the index on the exchanges on which such shares are listed or (C) a non-scheduled early
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closure of the exchanges in respect of shares that comprise 20 per cent. of the index, for example
asa result of a technology problem.

Examples of index adjustment events include (but are not limited to) (1) the cancellation and
non-replacementofanindex, (11) the failure to publish the index level, and (111) a non-scheduled
material modificationto the formula for, or calculation of, theindex.

Where the Securities are not Belgian Securities, adjustment provisionsin the Index Linked
Provision allowthe Calculation Agent to amend the termsand conditions of the Index Linked

Securities so that they continue to produce a commercially reasonable result.

Where the Securities are Belgian Securities, adjustment provisions in the Index Linked
Provision allowthe Calculation Agent to amend the termsand conditions of the Index Linked
Securities in good faith and in a commercially reasonable manner so that they continue to
produce a commercially reasonable result and in order to preserve the original economic
rationale and objective ofthe Securities.

In certain circumstances following the occurrence of such events, the Index Linked Securities
will be redeemed (see Commonly Asked Question 23 (Under what circumstances may the

Securities be redeemed or terminated before their stated maturity?) above).
Whatare Commodity Linked Securities?

Amounts payable or assets deliverable in respect of some Securities, as indicated in the relevant
Issue Terms, will be calculated by reference to the performance of a commaodity, or a basket of
commodities, a commodity index ora basketof commodity indices overa fixed period of time
or on fixed dates. Such Securities are knownas Commaodity Linked Securities.

Commadities (including contracts that provide for physical settlement orarebased on the price
of a deliverable commodity) and commodity indices are generally divided into four main
classes: (a) energy, which includes crude oil, gasoline, heating oil and natural gas; (b)
agricultural produce, which includes corn, soybeans, soybean oil, wheat, sugar, cocoa, cotton
and coffee; (c) livestock, which includes cattle and lean hogs; and (d) metals, which can be
subdivided into base metals such as aluminium, copper, nickel, lead and zinc, and precious
metals such as gold, silverand platinum.

A commodity index is generally a synthetic production-weighted basket of commodity futures
contracts thatsatisfy specified criteria and is designed to be a liquid and diversified benchmark
for such commodities. Each commodity index has its own composition and calculation
methodology and is usually expressed in terms of a change from a basevalue.

Whatare the Commodity Linked Provisions?

The Commodity Linked Provisions deal with howthe payments related to Commodity Linked
Securities are calculated and the consequences following the occurrence of (a) a disruptionevent
with respect to a commaodity or commodity index which results in the Calculation Agent not
beingable to obtain a price fora commodity or a level fora commodity index on a day which
it is required to do so in accordance with the termsand conditions of the Commodity Linked
Securities or (b) an adjustment event with respect toa commodity index.

Examples of disruptionevents in respect of commodities include (butare not limitedto) (i) the
disappearance oftradingin, or the price of, the commodity, (ii) a material change in the content
or calculation formula of the commaodity;, (iii) the failure to publish the price of the commodity,
(iv) the material suspension of or limitation on, trading in the commodity, and (v) the imposition
of tax on the commodity.

Examples of disruption events in respect of commodity indices include (but are not limited to)
(A) a material limitation, suspension or disruption of trading in one or more futures contracts
included in the commodity index, (B) the closing price of a futures contract included in the
commodity index exceeds or falls below the exchange's permitted price limitsand (C) the failure
to publish a price of a futures contract included in the commodity index.
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Examples of commodity index adjustment events include (but are not limited to) (1) the
cancellation and non-replacement of a commodity index, (11) the failure to publish the index
level and (111) a non-scheduled material modification to the formula for, or calculation of, the
commodity index.

Adjustment provisions in the Commodity Linked Provisions allow the Calculation Agent to
amend the terms and conditions of the Commodity Linked Securities so that they continue to
produce a commercially reasonable result following the occurrence of commodity index
adjustment events. In certain circumstances following the occurrence of such events, the
Commaodity Linked Securities will be redeemed (see Commonly Asked Question 23 (Under
what circumstances may the Securities be redeemed or terminated before their stated maturity?)
above).

Whatare FX Linked Securities?

Amounts payable in respectof some Securities, as indicated in therelevant I ssue Terms, will be
calculated by reference to the performance of a foreign exchange rate or a basket of foreign
exchange rates overa fixed period of time or on fixed dates. Such Securitiesare known asFX
Linked Securities. Foreign exchange rates indicate the relationship between one specified
currency and another currency. The values of such foreign exchange ratesare published by
recognised information services orare determined by central banks.

Whatare the FX Linked Provisions?

The relevant Issue Terms may specify that the FX Linked Provisions are applicable where
payments under the Securities will be made in a currencywhich is different from the currency
of the Reference Asset(s) to which the Securities are linked. The terms and conditions of the
Securities may provide that amounts payable in respect of the Securities will be calculated by
reference to the value of the foreign exchange rate(s) between the currency of the Reference
Asset(s) and the currency in which suchamounts are payable on a specified date.

Foreign exchange rates indicate the relationship between one specified currency and another
currency. The values of such foreign exchange rates are published by recognised information
servicesorare determined by central banks. The FX Linked Provisionsdeal with how values of
such foreign exchange rates are obtainedand/or calculated and the consequences following the
occurrence of a disruption event with respecttoan exchange ratewhich results in the Calculation
Agent not being able to obtain an exchange rate ona day which it is required to do so or to
actually convert one relevantcurrency intoanother in accordance with theterms and conditions
of the Securities.

Examples of disruption events include (a) the occurrence of an event which means it becomes
impossible to obtain the exchange rate and (b) the occurrence of an event which affects the

convertibility of a reference currency into the base currency.

Adjustment provisions in the FX Linked Provisions allowthe Calculation Agent to amend the
terms and conditions of the Securities so that they continue to produce a commercially
reasonable result. In certain circumstances following the occurrence of such events, the
Securities will be redeemed (see Commonly Asked Question 23 (Under what circumstances
may the Securities be redeemed or terminated before their stated maturity?) above).

Whatare Credit Linked Securities?

Credit Linked Securities are Notes in respect of which the amount payable at maturity and the
amount payable on each interest payment date (if any) are linked to the credit risk of a single
corporate or sovereign entity or its successors (each a "Reference Entity"). In exchangefora
higherrate of interest or other return onthe Credit Linked Securities in the absence of a Credit
Event, investors take the risk that the amount which they receive at maturity will be less than
the face value of the Credit Linked Security and the amount of interest they receive may be
reduced if the Reference Entity has, amongstother similar things, become insolvent or defaulted
on itsobligations. Insolvency or default of a Reference Entity (or, whereapplicable, other events
such asthe restructuring of debt liabilities, the declaration of a moratorium on payments or the
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imposition by a governmental authority of reductions in debt liabilities) is referred to as a
"Credit Event" having occurred (see Commonly Asked Question 36(f) (What is a Credit
Event?) below). If a Credit Eventhas occurred with respect to a Reference Entity to which your
Credit Linked Securities are linked and, as a result, an Event Determination Date under the
terms and conditions of the Securities occurs in relation to such Reference Entity, you will
receive a reduced percentage (which may be zero) of the face value of each Credit Linked
Security you hold calculated by reference to the recovery rate achieved by creditors of the
Reference Entity (or, if "Zero Recovery" is specified to be applicable in the relevant Issue
Terms, you will suffera loss of your entire principal).

Whatare the Credit Linked Provisions?

The Credit Linked Provisions deal with howthe payments relatingto Credit Linked Securities
(hereinafter, referredtoas "Securities") are calculated and the consequences following a Credit
Event in respect of a Reference Entity. In purchasing the Securities, you are assuming credit

risk exposure to such Reference Entity.

Following the occurrenceof a Credit Eventwith respect to any such Reference Entity and
an Event Determination Date under the terms and conditions of the Securities, you may
lose some or all of yourinvestmentinthe Securities.

The Securities are also subject to the credit risk of the relevant Issuer and, if applicable, the
Guarantor (see Commonly Asked Question 6 (Are the market value and interest and amounts
payable or deliverable in respect of your Securities subject to the credit risk of the relevant
Issuer and the Guarantor (if applicable)?) above).

Whatiscredit risk?

Creditrisk is the risk that a Reference Entity fails to perform its obligations under a transaction
or in respect of a debt obligation (including loan agreements entered into or guaranteed by the
Reference Entity and securities issued or guaranteed by the Reference Entity), when those
obligations are due to be performed. This is generally (but not exclusively) as a result of a
deteriorationin its financial condition.

By investing in the Securities, you will be a seller of credit protection (and hence a buyer of
credit risk), whilst the Issuerwill be a buyer of credit protection (andthereforea seller of credit
risk).

What is the difference between a Credit Linked Security and a bond issued by a Reference
Entity?

A Credit Linked Security gives you exposure to the credit risk of a Reference Entity without
havingto own a bond or other type of debtobligation of such Reference Entity. The Reference
Entity itself is not a party to and has no direct involvement in the Credit Linked Security and
you will notbe able to claim against the Reference Entity forany losses you sufferasa result
of a Credit Event of the Reference Entity. You will have no interestin or rights under any
obligation of a Reference Entity. An investment in the Securities is not equivalent to an

investment in the obligations ofa Reference Entity.

The Issueris not obliged to hold any obligation of the Reference Entity or otherwise have credit
risk exposure to the Reference Entity.

In addition tothe credit risk of the relevant Reference Entity to which the Securities are linked,
you will also be exposedto thecredit risk of the Issuer and Guarantor (if applicable), so evenif
the Reference Entity is performing well, you may still suffer a loss if the Issuer's and/or, if
applicable, Guarantor's creditworthiness declines or it goes bankrupt (sese Commonly Asked
Question 6 (Are the marketvalueandinterest and amounts payableor deliverablein respect of
your Securities subject to the credit risk of the relevant Issuer and the Guarantor (if
applicable)?) above).

Do the Securities redeemat par?
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Each Security will redeem at the amount specified in the relevant Issue Terms (which, if
"Redemption at par" is specified as beingapplicable, will be at par,and in all other cases, may
ormaynot bepar) unlessan Event Determination Date has occurred in respectofa Credit Event,
in which case the payments due on the Security will be as described in Commonly Asked
Question 36(I) (What are the consequences for the Securities if an Event Determination Date
occurs?) below.

What is the maturityofthe Securities?

Each Security has a scheduled maturity date as stated in the relevant Issue Terms (the
"Scheduled Maturity Date™). The maturity date of a Security may be extended after the
Scheduled Maturity Date in certain cases, forexample, if a potential credit event has occumred
before the Scheduled Maturity Date, and a determination of whether such potential credit event
will become anactual Credit Eventhasyet to be made. (See Commonly Asked Question 36(1)
(In what circumstances mightthe maturity of the Securities be extended?) below).

Whatis ISDA?

The International Swapsand Derivatives Association, Inc. ("ISDA") is a trade organisation of
participants in the market for over-the-counter derivatives. It is headquartered in New York, and
is responsible for creating standardised contracts such asthe ISDA Master Agreement and the
2014 ISDA Credit Derivatives Definitions (the "2014 Definitions™)and a wide range of related
documentation, that are used to enter into derivatives transactions. Definitions, confirmations
and other documents and information published by ISDA are available on ISDA's website:
www.isda.org. Certain publications are available free of charge while others are available to
subscribers of thewebsite only.

At the dateof this Base Prospectus, ISDA hasmore than 800 members from 67 countries onsix
continents. These members include a broad range of OTC derivatives market participants:
global, international and regional banks, asset managers, energy and commodities firms,
government and supra-national entities, insurers and diversified financial institutions,
corporations, law firms, exchanges, clearing houses and other service providers.

Whatisa Credit Event?

A Credit Event is, broadly speaking, an event whichis regarded as beingindicative of a default
or material decline in the creditworthiness of the Reference Entity.

Credit Events are determined by reference to certain eligible types of obligationsof the relevant
Reference Entity which may be loans, bonds or other obligations issued directly by the
Reference Entity or obligations in respect of which the Reference Entity acts as guarantor
("Obligations™). Evenwhere the Issue Terms specify a "Standard Reference Obligation" (being
the Obligation forthe relevant seniority level forthe Reference Entity ona list to be published
by ISDA) or other "Reference Obligation" in respect of a Reference Entity, a Credit Eventmay
still be determinedwith respect to any Obligation of the Reference Entity.

Note that a Credit Event will occur regardless of whether it occurs due to (for example) the
relevant Reference Entity not being authorised to incur the relevant obligation, the illegality or
unenforceability ofany obligation, applicable law or regulation oran order ofa court or tribunal
or any exchange controls or capital requirements being imposed.

The Credit Linked Provisions provide for seven Credit Events which are:
Bankruptcy
"Bankruptcy" includes where a Reference Entity:

() is dissolved (other than where this is as a result of the Reference Entity merging or
otherwise combining with another entity);

(i)  becomesinsolventorisunable to pay its debtsas they become due or admits its inability
to do so;

92



Commonly Asked Questions

(iii)  makesageneralassignment, arrangement, scheme or composition with or for the benefit
of its creditors generally, or such a general assignment, arrangement, scheme or

composition becomes effective;

(iv) institutes, orhasinstituted against it,a proceeding seekinga judgmentof insolvency or
bankruptcy oranyothersimilarrelief underany bankruptcy orinsolvency law or other
lawaffecting creditors'rights, ora petition is presented for its winding-up or liquidation,
and such proceeding or petition results in a judgment of insolvency or bankruptcy oris
not dismissed within 30 calendar days of such institution;

(v) has a resolution passed for its winding-up or liquidation (other pursuant to a
consolidation, amalgamation or merger);

(vi)  seeks or becomes subject to the appointment of an administrator or equivalent official
forit orforall orsubstantially all of itsassets; or

(vii) hasa securedparty take possessionof all or substantially all of its assets, or such assets
are subject to attachment by a creditor.

Failure to Pay

A "Failure to Pay" will occur where the Reference Entity fails to make, when and where due
and after the expiration of any applicable time period (a "Grace Period") during which such
failure may be cured by the Reference Entity (and after the satisfaction of any conditions
precedent to such Grace Period), any payments in an aggregate amount of not less thana
specified amount under one or more Obligations in accordance with the terms of such
Obligationsat the time of such failure. The Gra ce Period, if any, will be as set out in the terms
of the Obligation; if no such Grace Period is specified, a minimum Grace Period will be assumed

toapply.
Restructuring

"Restructuring™ is, generally speaking, a process whereby a company or a sovereign entity
facingcashflowproblemsorwhich is otherwise in financial distress, renegotiates its debts. A

"Restructuring” will occur for the purposes of the Credit Linked Provisions if:

(i) any of the following events occurs in relation to a particular Obligation of a Reference
Entity:

(A) a reduction in the rate or amount of interest payable (including by way of
redenomination);

(B) a reduction in the amount of principal payable (including by way of
redenomination);

(C) a postponement or other deferral of a date or dates for payment of interest,
principalorpremium;

(D) achangeintherankingin priority of payment of such obligationresultingin such
Obligation becomingsubordinated in its right to receive paymentto one or more
otherobligations; or

(E)  aredenomination of anObligation (other than to certain permitted currencies, and
excluding a redenomination into Euro where the relevant currency jurisdiction
joinsthe Euro-zone); and

(i)  sucheventoccursina form which bindsall of the holders of that Obligation, is agreed
between the Reference Entity or a governmental authority and a sufficient number of
holders of such obligationto bind allholders of the Obligation (including, in each case,
in respect of bonds only, by way of anexchange) and where sucheventis not expressly
provided forundertheoriginalterms of that Obligation; and
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(iii) anysucheventresults froma deterioration in the creditworthiness or financial condition
of the relevant Reference Entity.

If a bond exchange has occurred, the determination as to whether one of the events described
under sub-paragraphs (i)(A) to (E) above has occurred will be based on a comparison of the
termsof thebond immediately priortosuchexchangeandthe terms of the resulting obligations
immediately followingsuch exchange. Unless "Multiple Holder Obligation™ is specified as not
applicable in relation toa particular Reference Entity in the Standard (as defined in Commonly
Asked Question 36(g) (What Credit Events apply to the Securities?) below), a Restructuring
will have occurred only if the event in question relates to an Obligation held by morethan three
non-affiliated holders and, where, for Obligations other than bonds, the consent of at least two-
thirds of the holders of therelevant Obligation is required.

Restructuring Maturity Limitation and Fully Transferable Obligations (**ModR"")

If "Mod R" applies in accordance with the Standard (as defined below) and if specified to be
applicable in the Standard orthe relevant Issue Terms (as applicable), thenin order to be taken
into account for settlement an Obligation must be a "Fully Transferable Obligation" - that is,
capable of being assigned or novated without consent. It must also be possible to transfer the
Obligation to a bank or financial institution or other entity which regularly makes, purchasesor
invests in loans or other financial assets. The maturity of such obligation must fall within
specified limits.

Modified Restructuring Maturity Limitation and Conditionally Transferable Obligations
("Mod ModR"™)

If "Mod Mod R" applies in accordance with the Standard and if specified to be applicable in the
Standard orthe relevant Issue Terms (asapplicable), thenin orderto be taken into account for
settlement an obligation must be a "Conditionally Transferable Obligation" that is, capable of
being assigned or novated with consent, provided that such consent must not be unreasonably

withheld. Again, the maturity of such Obligation must fall within specified limits.

A"M(M)R Restructuring"isa Restructuring Credit Event in which either "ModR" or "Mod
Mod R" applies in accordance withthe Standard and is specified to be applicable in the Standard
or the relevantlssue Terms (asapplicable).

Underthe Credit Linked Provisions, a resolutionof a CDDC (as defined in Commonly Asked
Question 36(h) (Whendoes a CreditEvent needto occur to affectthe payouton the Securities?
below) thata "M(M)R Restructuring™ has occurred will not result in an Event Determination
Date unless the Calculation Agent elects to treat settlement of the Securities as having been
triggered. Holders will not havethe right toelect the occurrence of an Event Determination Date
in such circumstances; accordingly, where the Calculation Agent does not make an election to
trigger settlement, Holders will be exposed to the risk that future Credit Events will occurand
may result in larger losses thanwould otherwise have been the case.

Repudiation/Moratorium

A "Repudiation/Moratorium" will occurwhere a Reference Entity ora governmental authority
repudiates orrejects, in whole orin part, or challenges thevalidity of one or more Obligations,
or declares or imposes a moratorium, standstill, roll-over or deferral and a Failure to Pay or a
Restructuring occurs (without taking into account specified minimum amounts) on or before the
stipulated evaluation date.

Obligation Default

An "Obligation Default™ will occurwhere one or more Obligations of a Reference Entity have
become capable of being declared dueand payable early because of the occurrence of a default,
an event of default, or any other similar condition or event (however described), other than a
failure to pay.

Obligation Acceleration
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An "Obligation Acceleration” will occur where an Obligation Default occurs and eligible
obligations havebecomedue and payable under their terms.

Governmental Intervention

A "Governmental Intervention" will occur where, as a result of the action taken or
announcement made by a governmental authority pursuant to, or by means of, a restructuring
and resolution law or regulation (or any other similar law or regulations) applicable to the
relevant Reference Entity, certain binding changes are made to the relevant obligations of the
Reference Entity. Such changes may include, without limitation, a reduction in the rate or
amount (as applicable) of interest, principal or premium payable whendue, a postponementor
otherdeferral of the date or dates for payment of interest, principal or premium, a change in the
ranking in priority of payment of any obligation, or a mandatory cancellation, conversion or
exchange.

Unlike a "Restructuring”, "Governmental Intervention™ is not subject to the requirement for a
deterioration in creditworthiness or financial condition of the Reference Entity or to the
"Multiple Holder Obligation" requirement, and applies regardless of whether the relevant event
is expressly provided for under the terms of the Obligation (for example, debt with bail-in
provisions).

What Credit Events apply to the Securities?

In respect of each issue of Securities, thetypes of Credit Events whichmayapply in relation to
the specified Reference Entity will vary depending onthe identity of each Reference Entity and
will be determined either by reference to market standardsthatrelate to credit default swaps, as
described below, or will be specified in the relevant Issue Terms.

Credit default swaps are transactions in which settlement is triggered by the occurrence of a
Credit Eventof a particular Reference Entity or Reference Entities referenced in the terms of
such transaction. A buyer of credit protection will make one or more payments of premium to
the seller of credit protection. Inexchange, the seller of credit protection agrees to makepayment
to the buyer of credit protection following the occurrence of a Credit Event and subject to
satisfaction of certain conditions.

Credit default swaps are typically entered into on the basis of standard definitions and provisions
published by ISDA. Certain terms of credit default swapsare subject to negotiation between the
parties, for example the maturity of each transactionand the price of creditprotection purchased.
However, many key terms of credit default swaps - forexample, theapplicable Credit Events-
are typically determined by reference to a matrix of market standard terms published by ISDA
(the version of such matrix which is effective asat the Trade Date is referred to in this section
asthe "Standard"). The Standard recognises a variety of standard terms based on the nature of
the relevant Reference Entity (corporate, sovereign, etc.) and its location (Europe, North
America etc.). As at the date of this Base Prospectus, the Standard is available free of charge on
ISDA's website at www.isda.org.

The Issue Terms will specifya "Transaction Type" with respect to the relevant Reference Entity.
Certain terms of the Securities, including Credit Events, will be determined by reference to the
Standard for such "Transaction Type". Such terms may vary between particular series of
Securities depending on the relevant "Transaction Type" which applies. Furthermore the
Standard is updated regularly by ISDA andaccordingly different Series of Securities may refer
to different versions of the Standard.

Whendoesa CreditEventneed tooccur to affect the payout onthe Securities?

A Credit Event may occur at any time during the period from, and including, the "Credit
Observation Start Date" to, and including, the Scheduled Maturity Date or such other date as is
specified in the relevant Issue Terms (subject to extension in certain circumstances, see
Commonly Asked Question 36(r) (In what circumstances might the maturity of the Securities
be extended?) below. The"Credit Observation Date" is the Credit Event Backstop Date, Trade
Date or such other date as is specified in the relevant Issue Terms. Therefore, Credit Events
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occurring prior to the Trade Date may, depending on theterms and conditions of the Securities,
be takeninto account forthe purposes of the Securities.

The Credit Event Backstop Date is a rolling date which is:

(i) if a Credit Derivatives Determinations Committee (a "CDDC") (see Commonly Asked
Question 36(w) (What are the Credit Derivatives Determinations Committees and how
do they affectthe Securities?) below) receivesa request to resolve whether or not a Credit
Event hasoccurred in relation to a Reference Entity, 60 calendar days prior to the date
of such request (regardless of whether the CDDC resolves to determine such matter or
not); or

(i)  otherwise, 60 calendardays prior tothefirst date onwhich the Calculation Agentdelivers
a notice, and supporting information, in order to trigger settlement of the Securities

followinga Credit Event.
When cana Credit Event be triggered?

The "Notice Delivery Period" is the period duringwhich a Credit Eventmay betriggered with
respect to the Reference Entity. The Notice Delivery Period willcommence on the "Trade Date"
asspecifiedin the relevant Issue Terms and will expire on the Scheduled Maturity Date or other
date specified in the relevant Issue Terms. However, in certain circumstances, the Notice
Delivery Period may be extended beyond the Scheduled Maturity Date if a potential Credit
Event, suchasa Failure toPay or Repudiation/Moratorium, has occurred prior to the Scheduled
Maturity Date (or other date specified in the relevant Issue Terms) of the Securities, which may
become anactual Credit Eventwithin a specified period followingthe Scheduled Maturity Date
(or other date specified in the relevant Issue Terms) (see Commonly Asked Question (r) (In

what circumstances might the maturity ofthe Securities be extended?) below).
When canan Event Determination Dateoccur?
An Event Determination Date may occur:

() asa result of the publication by ISDA of a resolutionby a CDDC thata Credit Event has
occurred in relation to that Reference Entity (in which case the Event Determination Date
will be the date ofthe relevantrequestfora resolution); or

(i)  intheabsenceofaresolutionof a CDDC, if the Calculation Agent delivers, on behalf of
the Issuer, a notice and supporting information derived from specified sources (that is,
public news or information sources, the Reference Entity itself, court or other public
filings or paying agents, trustees or other intermediaries appointed in respect of
obligations of the Reference Entity), in order to trigger settlement of the Securities
followinga Credit Event.

Canan Event Determination Date only occur ifa CDDC determines that one has occurred?

No. The Calculation Agent may still deliver a notice to trigger settlementof the Securities
followinga Credit Event evenif a CDDC has not resolved that a Credit Eventhas occurred, as
longasa CDDC hasnotalready resolved that a Credit Event has not occurred.

What are the consequences for the Securities if an Event Determination Date occurs?

The Securities are linked to the credit risk of a single Reference Entity or its successor.
Following the occurrence of a Credit Eventand an Event Determination Date with respect to
such Reference Entity or its successor, the Securities will be subject to redemption in whole by
payment to the Holders of the Final Redemption Amount (or, where the relevant Event
Determination Date relates to a M(M)R Restructuring Credit Event, if the Calculation Agent so
elects, the Securities will be partially redeemed (see Commonly Asked Question 36(p) (How
much will Holders receive if the Securities are partially redeemed following a M(M)R

Restructuring?) below).
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The Final Redemption Amount payable on such a redemption is likely to be considerably less
than the nominal amount of the Securities which means that Holders will suffera loss of
principal. If "ZeroRecovery" is specified tobe applicable in the relevant Issue Terms, the Final
Redemption Amount followingthe occurrence ofan Event Determination Date will be zero and
Holders will suffer a loss of their entire principal.

In addition, following the occurrence of an Event Determination Date, interest will cease to
accrue on the Securities, with effect from, and including, the first day of the interest period
during which the Event Determination Date occurred (or, if "Interest accrual up to Event
Determination Date" is specified to be applicable, interestwill cease to accrue with effect from
(and including) the relevant Event Determination Date).

If the Securities are redeemed in full following the occurrence of an Event Determination Date,
following payment by the Issuer of the Final Redemption Amount (if any) to each Holder, the
Issuerandthe Guarantor (if applicable) will owe no further obligations tothe Holder in respect

of such Security and such Security will be cancelled.
How isthe Final Redemption Amountdetermined?

The Final Redemption Amount is the cash amount which is payable to each Holder on
redemption of the Securities. If an Event Determination Date has occurred in respect of the
Reference Entity, and where there is an Auction (as defined in 36(n)) (How is the Final
Redemption Amount determined if auction settlement applies?) below), the Final Redemption
Amount will be determined based on the price of certain eligible obligations of the Reference
Entity ("Deliverable Obligations"), which may be loans, bondsor other obligations issued
directly by the Reference Entity or obligations in respect of whichthe Reference Entity acts as
guarantor (or in certain cases a related asset package), on a specified date following the
occurrence of a Credit Event with respect to such Reference Entity. The price of such
Deliverable Obligations willbe determined by an Auction.

Where there is no Auction, the Final Redemption Amount will be determined on a valuation
date selected by the Calculation Agentfollowingthe occurrence ofa Credit Event with respect
to such Reference Entity based onbid quotations received by the Calculation Agent from third
party dealers for certaineligible obligations of the Reference Entity (“*Valuation Obligations")
thatare selected by the Calculation Agent in accordancewith the terms of the Securities.

If "Zero Recovery" is specified to be applicable in the relevant Issue Terms and an Event
Determination Date has occurred in respect of the Reference Entity, the Final Redemption
Amountwill be zero.

How is the Final Redemption Amountdeterminedif ""Auction Settlement' applies?

If "Auction Settlement" applies to the Securities, the Final Redemption Amount will be
determined by referenceto a price determined by way of a credit derivatives auction sponsored
by ISDA (an "Auction™). The Auction will involve a bidding process by institutions
participating in the relevant Auction, pursuant to a bidding procedure set by 1SDA, to establish
the value of Deliverable Obligations of the relevant Reference Entity (or, in certain cases, a
related asset package; see below). The Issuer, the Guarantor (if applicable), the Calculation
Agentoritsaffiliates mayactas a participating bidder in any such Auction and may submit bids
and offers with respectto the Deliverable Obligations of the Reference Entity or the components
of the relevantasset package.

Deliverable Obligations will include obligations of the Reference Entity which satisfy (or, in
certain cases, which satisfied, prior to the occurrence of particular Credit Events) certain
specified "Deliverable Obligation Categories" and "Deliverable Obligation Characteristics" and
may include a wide variety of obligations of the relevant Reference Entity, including bonds,
loans, guarantees, payments due under derivatives and repos, trade debts and deposits. The
applicable Deliverable Obligation Category and Deliverable Obligation Characteristics are
specified in the Standard and will vary from one Reference Entity to another depending on the
"Transaction Type" specified in the relevant Issue Terms.
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The outcome of any Auction is likely to reflect the prevailing price of the cheapest relevant
obligation ofthe Reference Entity.

In certain circumstances, an Auctionmay occur in relationto a package of assets received by a
holderof one ormore obligations of the Reference Entity in connectionwith the occurrence of
a particular Credit Event. An asset package may be comprised of one ora combination of
financial or non-financial instruments. Where any component of an asset package is a non-
financial instrument, a value may be determined and published by ISDA in respect of that
instrument without theneed foran auction.

Following redemption of the Securities following the occurrence of an Event Determination
Date, the Final Redemption Amountpayable in respect ofa Security willbe an amountequal to

the product of:

() the denomination of the Security (or, in certain circumstances, a portion thereof); and

(i)  the price (expressed as a percentage) determined through the Auction for certain
obligations of such Reference Entity.

The Final Redemption Amountin such circumstances is likely to be lower thanthe parvalue of
the Deliverable Obligations of the Reference Entity and will be reflective of a loss experienced
by the Holder of such Deliverable Obligations. Moreover, the priceis likely to reflect the lowest

prevailingmarket value ofany Deliverable Obligation.

The Final Redemption Amount will be payable to Holders on the day falling the number of
Business Days specified in the relevant Issue Terms after the date on which the price is
determinedthroughthe Auction.

There maybe multiple Auctionsheld concurrently, either as required for the purposesof settling
credit default swaptransactions of varying maturities followinga M(M)R Restructuring Credit
Event orwhere Auctions are conducted in relation to senior and subordinated obligations of the
relevant Reference Entity. Where multiple Auctions are held concurrently followinga M(M)R
Restructuring Credit Event, the Calculation Agent will determine the relevant Auction for the
purposes of the Securities.

See further Annex B (Auction Settlement Terms) of the Credit Linked Provisions for a more
detailed description of theauctionprocess.

How is the Final Redemption Amountdeterminedif "*Auction Settlement'* does not apply?

If there isnot and will not be a relevant Auction for the purposes of the Securities in relation to
a particular Event Determination Date, then the Final Redemption Amountwill be determined
on a valuation date selected by the Calculation Agent onthe basis of the bid quotations sought
by the Calculation Agent fromthird party dealers for the Valuation Obligations of the relevant
Reference Entity selected in accordance with the terms of the Securities (including, as
applicable, a related asset package). The Calculation Agent will be entitled to select the cheapest
Valuation Obligation(s) for valuation. This will reduce the Final Redemption Amount payable
to Holders. Where ISDA publishes a value in respect of any component of an asset package,
such value will apply for purposes of calculating the Final Redemption Amount without the
requirement to seek quotations.

In such case, the Final Redemption Amountpayable in respect ofa Security will be equal to the
productof:

0) the denomination of the Security (or, in certain circumstances, a portion thereof); and
(i)  the price (expressed as a percentage) determined on the basis of bid quotations sought

by the Calculation Agent from third party dealers for the Valuation Obligations of the
Reference Entity selected by the Calculation Agent in accordance with the terms of the

Securities.
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Insuch a case, the Final Redemption Amount will be payable on the day falling the number of
Business Days specified in the Issue Terms after the date on which such price is determined by

the Calculation Agent.

How much will Holdersreceive if the Securities are partially redeemed following a M(M)R
Restructuring?

If an M(M)R Restructuring Credit Event occurs with respect to the Securities, then, in certain
cases, the Calculation Agent may elect to trigger a partial redemption of the Securities. The
Calculation Agent has sole discretionto decide whether it would exercise a partial redemption
of the Securities.

If the Issuer exercises such right to partially redeem the Securities, each Security will be
redeemed in part by anamount that is less than the entire credit protection purchased and sold
underthe Securities in relation to the Reference Entity (the "Credit Position") with respect to
which the M(M)R Restructuring Credit Event occurred (such partial amount the "Exercise
Amount"). The Final Redemption Amount payable is then determined only in respect of such
Exercise Amount. The Credit Position is reduced by such Exercise Amount and subsequent
determinations of interest and principal under the Securities are determined only in respect of
the remaining Credit Position following such reduction.

What are zero recovery CreditLinked Securities?

If “Zero Recovery" is specified in the relevant Issue Terms, the occurrence of an Event
Determination Date will result in a loss of all of the principal of the Securities relating to the
affected Reference Entity.

In what circumstances might the maturity of the Securities be extended?

If no Event Determination Date occurs then the Securities are scheduled to redeem on the
Scheduled Maturity Date as specified in the relevant Issue Terms.

However, redemption of the Securities may be extended beyond the Scheduled Maturity Date
even where no Event Determination Date is ultimately deemedto have occurred if, for example,
a resolution of a CDDC as to the occurrence of a Credit Event is pending as at the Scheduled
Maturity Date or pending determination of whether a potential Credit Event whichoccurred on
or prior to the Scheduled Maturity Date will become anactual Credit Event within a specified
period of time after the Scheduled Maturity Date.

For example, if a potential Failure to Pay Credit Event occurs prior to the Scheduled Maturity
Date of the Securities and a grace period applies so that the relevant Reference Entity has a
period of time in which to try and cure such potential "Failure to Pay" (the end of such period
is referred to asthe "Grace Period Extension Date"), the Maturity Date of the Securities may
be extended beyond its Scheduled Maturity Date pending a potential cure of such failure to pay

within the applicable grace period.

Similarly, the Scheduled Maturity Date of the Securities may be extended pending an evaluation
as to whether a potential Repudiation/Moratorium Credit Event (the end of such evaluation
period is referred to as the "Repudiation/Moratorium Evaluation Date") which has occured
prior to the Scheduled Maturity Date will become an actual Repudiation/Moratorium Credit
Event.

In such cases the Calculation Agent may extend the maturity of the Securities beyond their
Scheduled Maturity Date until the Repudiation/Moratorium Evaluation Date or the Grace Period
Extension Date (as applicable). Inaddition, the Calculation Agent may extend the period during
which a Credit Event may occur to end on the later of the Scheduled Maturity Date, Grace
Period Extension Date and the Repudiation/Moratorium Evaluation Date (the "Extension

Date").
If on the Scheduled Maturity Date, the Repudiation/Moratorium Evaluation Date or the Grace

Period Extension Date (as applicable), an Event Determination Date hasnotoccurred but in the
determination of the Calculation Agenta Credit Event ora potential "Repudiation/Moratorium™
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Credit Event may have occurred, the Calculation Agent may extend the Maturity Date to the
"Postponed Maturity Date" of the Securities. Ifno Event Determination Date ultimately occurs,
the "Postponed Maturity Date" will be a date fallingno laterthan 90 days after the Scheduled
Maturity Date, the Repudiation/Moratorium Evaluation Date or the Grace Period Extension
Date (asapplicable). If this occurs, the Notice Delivery Period will end on the Extension Date
or the Postponed Maturity Date.

How much will Holders receive if no Event Determination Date occurs?

If no Event Determination Date has occurred within the Notice Delivery Period, each Security
will be redeemed on the Scheduled Maturity Date (or, if the maturity has been extended as
described in Commonly Asked Question 36(r) (In what circumstances might the maturity of the
Securities be extended?) above on the Repudiation/Moratorium Evaluation Date, the Grace
Period Extension Date or the Postponed Maturity Date (as applicable)) at its Final Redemption
Amount, which, in the absence of any Event Detemmination Dates, will be the amount specified
in the relevant Issue Terms.

What interestor coupon payments will Holders receive?

If interest or coupon provisions are specified to apply in the relevant Issue Terms, Holders will
receive interest amount(s) on each "Interest Payment Date" or "Coupon Payment Date" as
provided in the General Conditions and relevant Issue Terms (subject to any early redemption
of the Securities and subject to the occurrence of an Event Determination Date in respect of
which see further Commonly Asked Question 36(l) (What are the consequences for the
Securities if an Event Determination Date occurs?) above).

Does credit risk affect the value of the Securities in any other way?

Inadditionto the effects of a Credit Event described above under Commonly Asked Question
36(l) (What are the consequences for the Securities if an Event Determination Date occurs?)
credit risk affects the value of a Security in several ways. For example, among other things, the
market value ofa Security may be affected negatively whenthe probability of, orthe market's
perception of the probability of, a Credit Eventoccurring in respect of any specified Reference
Entity increases, evenif a Credit Event does not actually happen.

How do changesinshare prices of a Reference Entity affectthe value of the Securities?

Takingcredit risk ona Reference Entity by purchasing Securities is different from taking equity
risk by investingin shares of that Reference Entity. There are a number of reasons for this. For

example:

() the Securities reference debt obligations of the specified Reference Entity, and a
Reference Entity must generally pay amounts due to the creditors on these debt
obligations before paying dividends or capital to shareholders;

(i)  the obligations of a Reference Entity referenced by the Securities consist of bonds and
otherdebt; holders of thistype of debt will generally rank ahead of holders of ordinary
sharesin the insolvency of a Reference Entity, and so may have (butare notguaranteed)
a higherrate of recovery of moneys due to them;

(iii)  because the Securities reference these debt obligations, the marketvalue of the Securities
is related to (although not necessarily equal to) the value of these debt obligations; and

(iv) thereis nodirectlink betweenshare prices and the value of the Securities.

However, in some circumstances, change in the share price of a Reference Entity may result in
or from,ata general level, a change in the market value of its debt and vice versa.

What are the Credit Derivatives Determinations Committees and how do they affect the
Securities?
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The CDDCs were established by ISDA in March 2009 to make determinations thatare relevant
to the majority of the credit derivatives market and to promote transparency and consistency.

Prospective Holders should note thata CDDC has the power to make binding decisions for the
purposes of the Securities on critical issues, including:

0) the occurrenceof a Credit Eventand Event Determination Date;

(i)  whetherone ormore Auctions will be held in respect of any Reference Entity for which
a Credit Eventhasoccurredandthe price determined in such Auction;

(iii)  if one or more Auctions is to be held, what Deliverable Obligations of the Reference
Entity will be used for the purposes of determining the price for eachsuch Auction; and

(iv) thedeterminationofthe occurrenceofan event, includingthe occurrenceofa "Sovereign
Succession Event™ and the identity of any "Successors" (whether in connection with a
Sovereign Succession Event or otherwise) (see Commonly Asked Question 36(x) (Is it
possible to change a Reference Entity?) below).

Consequently, Holders will be bound by any such relevant decisions and the payments on the
Securities and the timing of any such payments may be affected by such decisions or
determinations. Questions referred to the CDDC and the results of binding votes will be
published onwww.isda.org.

The CDDCs are regional and there is a CDDC for each of the following five regions: the
Americas, Asia (excluding Japan), Australia and New Zealand, Europe, the Middle East and
Africa and Japan. The CDDC which is relevant fora particular series of Securities will be the
one constituted for the region applicable to the relevant Reference Entity to which a given
determination relates.

The proceedings of each CDDC will be governed by rules published from time totime by ISDA
A copy of such rules is available as at the date of this Base Prospectus free of charge at
www.isda.org.

Each CDDC is composed of fifteen voting members and three non-voting consultative
members. Ten of thevotingmembers are dealer institutions, with eight serving across all regions
and two potentially varying by region. The other five voting members are non-dealer institutions
that serve acrossall regions. The three non-voting consultative members consist of one dealer
institution and one non-dealer institution that serve across all regions and onedealer institution

that could potentially vary by region.

As at the date of this Base Prospectus, the Calculation Agent and certain of its affiliates are
members of one or more CDDCs. (See further Annex A (Credit Derivatives Determinations
Committees) to the Credit Linked Provisions fora more detailed description of the CDDCSs).

Is it possible to changea Reference Entity?

After the Trade Date, the Reference Entity may not be changed unless a "Successor’
determination has been made with respect to the Reference Entity (and, in the case of a
Reference Entity that is a sovereign, following the occurrence of a "Sovereign Succession
Event")on orafterthe "Successor Backstop Date" (or, in the case ofa "Universal Successor”,
on orafter1January 2014).

A "Sovereign Succession Event" means, with respectto a Reference Entity thatis a sovereign,
an annexation, unification, cessation, partition, dissolution, consolidation, reconstitution or
othersimilarevent.

A "Universal Successor" means, with respect to a Reference Entity which is not a sovereign,
the single entity which assumes all of the obligations (including at least one relevant bond or
loan) of the Reference Entity andat the time of the determination either (i) the Reference Entity
has ceased to exist, or (ii) the Reference Entity is in the process of being dissolved (however
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described) and the Reference Entity has not issued or incurred any borrowed money obligation
atanytime sincethe legally effective date of the assumption.

Whatisa "'Successor' tothe Reference Entityand how can succession affect the Securities?

If ISDA publicly announcesthata CDDC hasresolved that a different entity or entities has or
have become successor(s) to the original Reference Entity or the Calculation Agent identifies a
Successor to the original Reference Entity, for example where such successor assumes
obligations of the original Reference Entity under the latter's bonds or loan, orissues bonds or
incurs loans in exchange for bonds or loans of the original Reference Entity, including in certain
circumstances as part of a pre-detemrmined series of steps, towhich the Securities are linked, then
such entity willbe deemedto be a "Successor” to the original Reference Entity.

The identity of the original Reference Entity will be treated as having been amended accordingly
for the purposes of the Securities so that, following the determination or announcement of a
"Successor”, the Securities will be linked to the credit risk of the Successor. Where "Financial
Reference Entity Terms" applies to the Securities and either "Senior Level" or "Subordinated
Level"hasbeen specified as applicable, the successor in respect of the Securities in respect of
which "Subordinated Level" is specified will follow the subordinated debt of the Reference
Entity and the successor in respect of the Securities in respect of which "Senior Level" is
specified will follow the senior debt (as applicable). The credit risk associated with a Successor
or Successors may be different fromand could be greater thanthe credit risk associated with the
original Reference Entity.

The events which may leadto the determination orannouncementof a Successor may occur at
any time from and including the "Successor Backstop Date" (or, in the case of a "Universal
Successor" on orafter1 January 2014).

The Successor Backstop Date isa rolling date whichis:

0) if a CDDC receivesa request to resolve whether ornot there isone or more Successors
to the Reference Entity, 90 calendar days prior to the date of such request (regardless of

whetherthe CDDC resolves to determine such matter ornot); or

(i)  otherwise, 90 calendar days prior to the date on which notice of the occurrence of a
succession is delivered by the Calculation Agent.

If the CDDC makes no resolutionas towhether a succession has occurred or is not convened to
considerthe question, the Calculation Agentmay determine theoccurrence of a succession.

Canasuccessionoccur prior to the Trade Date?

Yes. The Successor Backstop Date may be prior to the Trade Date and therefore a succession
may occur priorto the Trade Date.

Holders should conduct their own review of any recent developments with respect to the
Reference Entity by consulting publicly available information. If a request has been delivered
to convene a CDDC prior to the Trade Date to determine whether a succession has occurned
with respect to the Reference Entity, details of such requestmay befound onthe ISDA website
http://www.isda.org/credit.

What is the role of the Calculation Agent in deciding certain issues or exercising certain
rightsoroptionsin relation to the Securities?

The Calculation Agent may make certain determinations relating to the Securities, including
(but not limited to) thefollowing:

() in the absence of a determination by the CDDC, whetheran Event Detemmination Date
or successionhas occurred with respect toa Reference Entity;

(i)  where"Auction Settlement” does not apply, the Final Redemption Amount on the basis
of bid quotations from third party dealers, including the selection of (A) the Valuation
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Obligations on which the final price will be based, (B) third party dealers from which to
obtainbid quotations, (C) the date for the valuation of the Valuation Obligations;

(iii)  followingthe occurrence of a M(M)R Restructuring Credit Event, to trigger redemption
of the Securities in relation to a part or all of the Credit Position in respect of such
Reference Entity; and

(iv)  wherethere are multiple Auctions held concurrently, determining the Auctionwhich will
apply to the Securities.

Holders should note that any determination and/or calculation by the Calculation Agent shall,
in the absence of manifest error, be finaland binding on the Issuerand the Holders.

However, Holders should note that, where a CDDC has made a determinationas to whetheran
Event Detemmination Date or succession has occurred, the Calculation Agentshall defer to such
determination for the purposes of the Securities.

Whatare Fund Linked Securities?

Amounts payable in respect of some Securities, as indicated in therelevant Issue Terms, will be
calculated by reference to a fund or a basket of funds over a fixed period of time or on fixed

dates. Such Securities are knownas Fund Linked Securities.

The fundsthat are referenced by such Securities are managed by fund management companies
who select underlying fund components and manage such underlying fund components.

Whatare the Fund Linked Provisions?

The Fund Linked Provisions deal with howthe payments related to Fund Linked Securities are
calculated, together with various other provisions in relation to Fund Shares which are
referenced by Securities, namely:

0) potential adjustment events (e.g., where the terms of the Fund Share have been adjusted
in a dilutive or concentrative way), and their consequences for the Securities (e.g.,
adjustments to the terms and conditions);

(i)  fundevents (e.g., fund insolvency, termination, merger or fund extraordinary events such
as certain global events, net asset value and performance issues, trading matters,
exceptional failures and regulatory and legal constraints) and their consequences for the
Securities (e.g., adjustments, substitution of thefund, or early redemption); and

(iii)  othereventsin relation to the fund (e.g., failure to pay full redemption proceeds or
paymentin kind to a holder of Fund Shares) and their consequences for the Securities

(e.g., postponement and/or cancellation of the payment obligations).
Whatisan ""Extraordinary Hedge Disruption Event' and whatare its consequences?

An "Extraordinary Hedge Disruption Event" is one ormore of the following events (in each
case, if specified to be applicable in the relevant Issue Terms):

° an "Extraordinary Hedge Sanctions Event" - in broad terms, due to a change in law
relatingto financial sanctions and embargo programmes (or change in interpretation of
such law), it becomesillegal oris likely to becomeillegal within the next 90 days for the
Hedging Entity to perform its obligations under hedging transactions in relation to the
relevantSecurities;

. an "Extraordinary Hedge Bail-in Event" - in broad terms, the Hedging Entity or its
counterparty becomes subject to a resolution regime and, as a result, the obligations of
the Hedging Entity or its counterparties under hedging transactions in relation to the
Securities are subject to the exercise of a "bail-in" or other resolution power by the
relevantresolution authority (or it is likely that the resolution authority will exercise a
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"pail-in" or other resolution power within the next 90 days) or there is otherwise a
material adverseeffect on such hedgingtransactions; or

. an "Extraordinary Hedge Currency Disruption Event" - in broad terms, a
governmental authority introduces, or is likely to introduce within the next 90 days, a
new currency and/or capital controls and, asa result, the paymentobligations under the
hedge transactions relating to the Securities are redenominated into another currency
and/or are subject to capital controls and/or such hedge transactions are otherwise
materially adversely affected.

The Issue Terms of the relevant Securities will specify whether or not any of the three events
described above isapplicable ornot in relation to those Securities. If an event may be bothan
Extraordinary Hedge Disruption Event and a "Payment Disruption Event" (as described in
Commonly Asked Question 20 (What is a "Payment Disruption Event" and what are its
consequences?)) andthe Issuer elects toearly redeem or terminate (as applicable) the Securities,
the consequences relating to Payment Disruption Events described in Commonly Asked
Question 20 (What isa "Payment Disruption Event" and what are its consequences?) will not

apply.

If an 'Extraordinary Hedge Disruption Event' occurs, the Issuer may redeem or terminate the
Securities earlier than the specified maturity or settlement date and repay the Holder an Early
Payment Amount. The Early Payment Amount may be less than the price at which you
purchased the Securities. See Risk Factor 5.1 "The Securities may be redeemed or terminated
(as applicable) prior to their scheduled maturity for various unforeseen reasons, and in such
case you may receive backless thanyour original investment and you may not be able to reinvest
the proceeds inan equivalentinvestment™ and Risk Factor 5.4 "Whereapplicable, the Securities
may be redeemed or terminated (as applicable) prior to their scheduled maturity due to the
occurrenceof an Extraordinary Hedge Disruption Event" above.
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OVERVIEW OF THE POTENTIAL FORDISCRETIONARY DETERMINATIONSBY THE
CALCULATIONAGENT AND THE ISSUER

Underthe terms and conditions of your Securities, following the occurrence of certain events outside of
its control, the Calculation Agent or the Issuer (as applicable) may exercise discretion to take one or more
actionsavailable to it in orderto dealwith the impact of such events on the Securities and (if specified
to be applicable to the particular issue of Securities) the Issuer's hedging arrangements. Any such
discretionary determination by the Calculation Agentor the Issuer could have a negative impact
onthe value of and returnonthe Securities and (amongst other things) could resultin their early
redemption.

Belowis an overview of the types of eventsthat could give rise to a discretionary determination by the
Calculation Agentorthe Issuerand the actions available to them to deal with the impactof suchevents.
The specific eventsand available actions will vary depending on the particular issue of Securities: you
should also read the Conditions of the Securities (set out in "Terms and Conditions of the Securities" of
this Base Prospectus below) read together with therelevant Issue Terms which will specify the particular
elections.

In addition, where the Securities are Belgian Securities, the overview set out in paragraphs 1 to 10 below
are subject to paragraph 11 below.

1. What are the types of events that could give rise to a discretionary determination by the
Calculation Agentor the Issuer?

There are two broad types of external events which could trigger a discretionary determination
to be made by the Calculation Agentorthe Issuer:

(i) external events affecting the floating rate Securities and the Reference Asset(s) — see
paragraph4 below; and

(i)  externaleventsaffectingthelssuer's hedgingarrangements - see paragraph 5 below.

Under the terms and conditions of the Securities, there are also other types of events which
could triggera discretionary determination by the Calculation Agentorthe Issuer. Forexample,
if the Issuer's obligations under the Securities become or will become illegal or certain taxation
events occur, the Calculation Agent may adjust the terms of the Securities or may determine
that the Securities shall redeem early. See, respectively, General Condition 16 (Early
Redemption or Termination for Illegality) and General Condition 18 (Taxation and Early
Redemption or Termination for Taxation) in "Terms and Conditions of the Securities" below,
together with "Risk Factors" generally and Commonly Asked Question 23 (Under what
circumstances may the Securities be redeemed or terminated before their stated maturity?).

Further events which could trigger a discretionary determination by the Calculation Agent or
the Issuer include disruption events in relation to the Reference Asset(s), currency disruption

eventsandsetting final values foranoffering — see paragraph 6 below.

Some of the events will only apply to certain types of Reference Asset(s) and may only apply
in relation to any particular issuance of Securities if specified to be applicable in the relevant
Issue Terms.

2. If such an event occurs, what are the discretionary determinations that the Calculation
Agentor Issuer may take?

Broadly, depending on the terms of the particular issue of Securities (and bearing in mind that
different terms may apply to different types of Reference Asset(s) and where specified to be
applicable in the relevant Issue Terms), the Calculation Agentorthe Issuer (as applicable) may
take oneormore of the followingactions in order to deal with the effect of the events outlined

above:

21 Adjustments: In respect of:
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Share Linked Securities, Index Linked Securities, Commodity Linked Securities and FX
Linked Securities, the Calculation Agent may adjust theterms and conditions of the Securities
to account for the economic effect of the external event on the Reference Asset(s) and (where
specified to be applicable) on its hedging arrangements, andto preserve the original economic
objective and rationale of the Securities. This may include adjustments to the amount(s) payable
and/orany variable relevant to payment or delivery under the Securities; and

Fund Linked Securities, if an Unpaid Redemption ProceedsEventand/or In-kind Redemption
Proceeds Event has occurred, the Calculation Agent may defer the date of payment of the
relevant amount under the Securities, and adjust the amount payable under the Securities to
account forsuchevent(includingto reducetheamount payable onthe scheduled payment date,
and to determine whetherany furtheramounts may be payable to reflect any amounts re ceived
orrealised upona redemption of the relevant fund shares). If an Unpaid Redemption Proceeds
Event continues to subsistand/or there arestill outstanding in-kind redemption proceeds
which have notbeen realised one year from the scheduledrelevant payment date, then any
outstanding payment obligations of the Issuerin respect of such outstanding amounts shall
be deemed to be fully discharged withoutany further paymentto an investor.

Substitution: In respect of:

Share Linked Securities, where "Share Substitution" is specified to be applicable in the
relevant Issue Terms, following an Extraordinary Event (as described below), the Calculation
Agent may substitute the Reference Asset(s) with a replacement asset satisfying the criteria set
out in the Share Linked Provisions. The Calculation Agent may also make adjustments to the
terms and conditions of the Securities to account for the Extraordinary Event and the
replacement of the original Reference Asset, and to preserve the original economic objective
and rationale of the Securities; and

Fund Linked Securities, following the occurrence of a Fund Event, if the Calculation Agent
determines that no adjustments to the terms of the Securities will achieve a commercially
reasonable result, the Calculation Agent shall determine to (i) replace the affected Fund with a
replacement fund as specified in the relevant Issue Terms, or (ii) if no replacement fund is
specified, or if any specified replacement fund has been discontinued or is subject to disruption,
then the Calculation Agentwould replace the affected Fund with a specified cash index, or (iii)
if no cash index is specified, thenthe Calculation Agentmay select a replacement fund or index
(or replacement fund basket or index basket) satisfying the criteria set out in the Fund Linked
Provisions.

Early Redemption: The Issuer may early redeem the Securities by payment of the Eary
Payment Amount instead of the Final Redemption Amount, Redemption Amountor Settlement
Amount, as applicable, and no other amounts shall be payable in respect of the Securities on
account of interest or otherwise following such determination by the Issuer. See Risk Factor 5.1
"The Securities may beredeemed or terminated (as applicable) priorto their scheduled maturity
forvarious unforeseen reasons, andin suchcase youmay receive back less thanyour original
investmentandyoumaynotbe ableto reinvestthe proceeds in anequivalent investment™ above
and Commonly Asked Question 25 (Howis the Early Payment Amount calculated?) above.

Why is it necessary for the Calculation Agent and the Issuer to make such discretionary
determinations following the occurrence of such events?

The Issuer cannot continue to perform its obligations under the Securities or its related hedging
arrangements if they become or will become illegal. In that case, the Issuer may need to @)
adjust the terms of the Securities so that it is no longerillegal forit to perform its obliga tions,
or (b) early redeem or settle the Securities. It may also be illegal orimpracticable for the Issuer
to perform its obligations under the Securities following events which have withholding tax
implications, changes to sanctionslaws, currency disruptionevents (e.g., departure of a relevant
country from Eurozone) and resolution proceedings which impact the Issuer's hedging
arrangements.

Where the Securities are linked to one or more Reference Assets, the investment objective of
the Securities is to allowan investor to gainaneconomic exposure to the Reference Asset(s). If

106



Overview of the Potential for Discretionary Determinations by the Calculation Agentand the Issuer

a Reference Asset is materially impacted by an unexpected event (e.g.,a company mergesand
the original stock that formed a Reference Asset is restructured or changed, or the rules of an
index that isa Reference Asset are materially modified) thenit may not be possible to achieve
the investment objective of the Securities based on the original terms and conditions of the
Securities. The Issuer willneed to make certain discretionary determinations in order to preserve
the originaleconomic objective and rationale of the Securities.

In addition, if the usual source whichis used to valuethe Reference Asset is disrupted such that
it is not reporting a value when it is needed under the terms and conditions of the relevant
Securities, then the Calculation Agent may needto makea discretionary determination of such
value. Likewise, if a relevant currency is disrupted (e.g., capital controls are introduced or the
currency is replaced with another), then the currency may need to be replaced at a rate
determined by the Calculation Agent in its discretion oranother discretionary actiontaken.

Further, the Issuerand/or its affiliates may enter into hedging arrangements in order to manage
its exposure in relation to its payment obligations under the Securitiesand to enable it to issue
the Securities at the relevant price and on the relevant terms. If the amount(s) payable by the
Issuerunderthe Securities depend on the performance of the Reference Asset(s) oran interest
rate, the hedgingarrangements may involve (a) holding the Reference Asset(s) directly, or (b)
entering into derivative contracts with counterparties to receive a corresponding economic
exposure to the Reference Asset(s) or the relevant interest rate, or to hedge the interest rate,
currency rate or price risk in relation to the Reference Asset(s) or the Securities. The exercise
of the Issuer'sdiscretion is necessary if an external event occurs subsequent to the issuance of
the Securities which negatively impacts the Issuer's hedging arrangements or the costs of
maintaining such hedging arrangements. Such external events are unlikely to have been
reflected in the original pricing of the Securities.

Whatare the types of external events affecting the floating rate Securities or the Reference
Asset(s) which could trigger discretionary determinations, and what sorts of
determinations will be made?

The external event that is most likely to affect Floating Rate Notes or Floating Rate Coupon
Certificates will be where (i) the interest or coupon rate is unavailable or permanently
discontinued, (ii) there has been a public statementor publication of information by the relevant
regulatory supervisor oradministrator announcingthat the interest or coupon rate isno longer
representative of the market or economic reality that it is intended to measure or (iii) there has
been a material change in the methodology or formula oftheinterestor coupon rate.

If such external events occur, the rate of interest or coupon on any Securities which reference
such ratewill be determined for the relevant period by the fallback provisions applicable to such
Securities. The Calculation Agent may determine to obtain the interest or coupon rate in
accordancewith the following methodologies:

() where the rate is a Compounded RFR, the rate shall be replaced by the applicable
Recommended Fallback Rate. Where the Recommended Fallback Rate is used, the
Calculation Agent may make such adjustments that it determines to be appropriate, if
any, to any one or more of the Conditions or other terms of the Securities, including,
without limitation, any Condition or temm relevantto the settlement or paymentunder the
Securities, as the Calculation Agentdetermines appropriate to preserve the economics of
the Securities and to otherwise account for such replacement;

(i)  where the rate is a Compounded Index, the rate shall be determined by the Calculation
Agent by reference to:

(@) thelastpublished level of the applicable Compounded Index;

(b)  thebenchmark methodology fortheapplicable Compounded Index, as published
by the administrator thereof; and

107



Overview of the Potential for Discretionary Determinations by the Calculation Agentand the Issuer

(iii)

(iv)

(c) theUnderlyingRFR, as provided by the administrator of the Underlying RFR for
each day in respect of which the Underlying RFR is required for such

determination;

where the rate isa Compounded Index and the Underlying RFR has beendiscontinued,
the rate shall be determined by the Calculation Agent by reference to:

(@) thelast published level of the applicable Compounded Index;

(b)  the benchmark methodology fortheapplicable Compounded Index, as published
by the administrator thereof; and

(c) the rate that would apply for derivative transactions referencing the 2021
Definitions with respectto theapplicable Underlying RFR;

where the rate isa Swap Rate, the rate shallbe determined by the Calculation Agent by
reference to the alternative rate of interest or coupon formally recommended by (in the
followingorder):

(@) thecentralbankforthe currency in which the rate isdenominated; or

(b) if no such recommendation is made by such central bank, the central bank (if
different) or other supervisor responsible for supervising (i) the rate, or (ii) the
administrator of the rate; or

(¢) if no such recommendation is made by such central bank or supervisor, any
working group or committee officially endorsed or convened by any such central
bankorsupervisor, orany group thereof, or

(d) if no such recommendation is made in accordance with (a), (b) or (c), the
Financial Stability Board or any part thereof, or

(e) if nosuchrecommendationis made in accordance with (a), (b), (c) or (d), where
such alternative rate of interestor coupon is substantially the same as therate, the
administrator,

providedthatif the Calculation Agent determines thatthere isno such alternative rate of
interest or coupon, therateshall be determined by the Calculation Agent by reference to
such other reference rate(s) and/or price source(s) and/or combination thereof that the
Calculation Agentdeterminesto be a commercially reasonable alternative to therate.

Notwithstanding the above, where (a) the rate is not a rate in respect of which a determination
methodology is specified in any of paragraphs (i), (ii), (iii) and (iv) above, or (b) the rate is a
rate in respect of which a determination methodology is specified in any of paragraphs (i), (ii),
(i) and (iv) above above and "Generic Permanent Fallback" is specified as applicable in the
Issue Terms, the Calculation Agentshall determine the rate in respect of such Securities in good
faith and in a commercially reasonable manner, after consulting any source it deems to be
reasonable, as:

(i

(ii)

a substitute or successor rate, index, benchmark or other price source that it has
determined is the industry-accepted standard in any related market (including, without
limitation, the derivatives market) substitute or successor rate, index, benchmark or other
price source forthe relevantrate; or

if it determines there is no such industry-accepted standard in any related market
(including, withoutlimitation, the derivatives market) substitute or successor rate, index,
benchmark or other price source, then a substitute or successor rate, index, benchmark
or other price source that it determines is a commercially reasonable alternative to the
rate, taking into account prevailing industry standards in any related market (including,
without limitation, the derivatives market),
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provided that (i) any such substitute or successor rate, index, benchmark or other price source
may (without limitation) comprise a replacement rate which is determined on a backwards-
looking compounding basis by reference to a "risk-free rate"; (ii) there may be more than one
such substitute or successor rate, index, benchmark or other price source (whichmay beapplied
as of one or more effective dates); (iii) the replacement rate may include an adjustment factor
or adjustment spread (which may be positiveor negative); and (iv) the terms and conditions of
the Securities may be subject to adjustment as described in the paragraph immediately below.

If the Calculation Agentdetermines therate of interest or coupon in accordance with the above,
it may make such adjustment(s) that it determines to be appropriate, if any, to any variabl,
calculation methodology, valuation, settlement, payment terms or any other terms of the
Securities to account for such change to the method of determination of the rate of interest or
coupon, including in order to reduce or eliminate any change in the economic value of the
Securities from such change to the method of determination of the rate of interest or coupon.
Any such adjustment(s) may include an adjustment factor and/or adjustment spread together
with any technical, administrative or operational changes.

If the Calculation Agent determines that the application of these provisions (i) would notachieve
a commercially reasonable result (because it is not possible or commercially reasonable to
identify a replacement or successor rate, index, benchmark or other price source or relevant
adjustments or forany other reason) and/or (ii) is or would be unlawfulatany time under any
applicable law or regulation or it would contravene any applicable licensing requirements to
determine theinterestor coupon amountupon in accordance with theterms of such provisions,
the Calculation Agentmay determine that the Securities shall be redeemed, in which eventthe
Issuerwill causeto bepaidto each Holder in respect of each Security held by it anamountequal
to the Early Payment Amount (subjectto as provided in the terms and conditionsof the relevant
Securities). In such case, you may lose some orall of your investment. See General Condition
4.2(c) (Consequences of an Index Cessation/Benchmark Event, USD LIBOR Benchmark
Transition Event or Administrator/Benchmark Event) or General Condition 8.2(c)
(Consequences of an Index Cessation/Benchmark Event, USD LIBOR Benchmark Transition
Event or Administrator/Benchmark Event), as applicable.

Where the interestor couponrateis USD LIBOR, the provisions of the USD LIBOR Benchmark
Transition Event Appendix shall apply as follows: if a Benchmark Transition Event and its
related Benchmark Replacement Date occur with respectto USD LIBOR, and if the Calculation
Agent cannot determine the relevant USD LIBOR rate by means of interpolating from other
tenors of USD LIBOR, then the interest or coupon rate will be determined based on SOFR
(unlessa Benchmark Transition Event and its related Benchmark Replacement Date also occur
with respect to the Benchmark Replacements that are linked to SOFR, in which casetheinterest
or couponratewill be based on the next-available Benchmark Replacement).

The external events that may affecta Reference Asset will vary depending on the type of
Reference Asset and are summarised in the table below. For the purpose of this section, a
Reference Asset canbe a Share, an Index,a Commodity,a Commodity Index,anFX Rateora

Fund.
Type(s)  of | Typeofevent | Summary ofthe event(s) Type of Consequence
Reference
Asset
Equity Share, | Potential Corporate actions which have | Adjustments (@s
ETForFund | Adjustment a dilutive or concentrative | described in paragraph

Events effect on the theoretical value | 2.1(a) above)
of the share or fund share (as
applicable) (e.g., a stock split
or a distribution payment to
holders of the shares or fund
shares)
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Events

impactthe business of the ETF
share issuer, such as a merger
event, a tender offer, the
nationalisation of the relevant
shares or assets of the share
issuer, the share issuer
becomes insolvent or a
delisting of the relevantshares
onan exchange,

(i) the failure to publish the
net asset value of the share of
the ETFor

(i) a material change in the
formula for, or the method of,
calculating the underlying
index of the ETF

Equity Share | Extraordinary | Events which materially | EITHER
Events impact the business of the
share issuer, such as a merger | Adjustments @s
event, a tender offer, the | described in paragraph
nationalisation of the relevant | 2.1(a)above)
shares or assets of the share
issuer, the share issuer | OR
becomes insolvent or a -
delisting of the relevantshares 3“*’5?';“30.” (aﬁ
on an exchange escribed in paragap
2.2(a)above)
OR (if the above
options will not lead to
a commercially
reasonable result),
Early Redemption (as
described in paragaph
2.3above)
ETF Extraordinary | (i) Events which materially | First, Adjustments (as

described in paragraph
2.1(a)above)

Second, Substitution
with a replacementETF
(and Calculation Agent
in its sole discretion
will  determine the
appropriate date for
such substitution)

Third, Substitution with
replacement index (and
Calculation Agentin its
sole and absolute
discretion will make
any adjustments as
appropriate to account
forsuch substitution)

OR Fourth, (if the
Calculation Agent is
unable to or does not
pick a replacement
index)

Early Redemption (as
described in paragaph
2.3above)

Successor
Index Event
(ETF)

The index underlyingthe ETF
is either calculated and
announced by a successor
sponsor or replaced by a
successor index (using the
same (or substantially similar)
formula)

Replace with successor
index (and any
adjustments as
appropriate to account
forsuch successor)

(if the Calculation
Agent  does  not
determine a successor

index)
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Early Redemption (as
described in paragraph
2.3above)

Commodity

Successorto a
Commodity
Reference
Price

The commodity reference
price (a) is calculated and
announced by a successor
entity to the original price
source for such commaodity
reference price, or (b) is
replaced by a successor
reference price (calculated
using the same (or
substantially similar)
formula), or (c) ceasesto be
calculated orannounced by the
price source, and/or formula or
method of calculating the
commodity reference price
materially changes, but oneor
more prices in respect of the
same Commodity exists and
such prices are generally
accepted or recognised as
successor prices to the

commaodity reference price

Replace with successor
commodity reference
price (and, in the caseof
(c), the Calculation
Agent may determine
which of the successor
prices shall replace the
commodity reference
price)

Administrator/
Benchmark
Event

Any authorisation,
registration, recognition,
endorsement, equivalence
decision, approval orinclusion
in any official register in
respect of the commodity
reference price or the
administrator or sponsor of the
commodity reference pricehas
not been, or will not be,
obtained or has been, or will
be, rejected, refused,
suspended or withdrawn by
the  relevant  competent
authority or other relevant
official body, or any
prohibition by a relevant
competent authority or other
relevantofficial body

Early Redemption (as
described in paragraph
2.3above)

Non-compliant
Fallbacks

It would be unlawful or
contradictory to any
applicable licensing
requirements for the
Calculation Agent to
determine the commodity
reference price or make any
other detemmination in respect
of the Securities which it
would otherwise be obliged to
doso

Early Redemption (as
described in paragraph
2.3above)
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Equity Index, | Successor The index is either calculated | Replace with successor
Commodity Index Sponsor | and announced by a successor | index (@and  any
Index or sponsor or replaced by a | adjustments as
successor index (using the | appropriate to account
Successor same (orsubstantially similar) | forsuch successor)
Index formula
Index Events which materially | Calculate the relevant
Adjustment impact on the calculation of | levelof the index
Eventsor the index - for example, the
relevant sponsor cancels the | If ~ not  reasonably
Commodity index, fails to calculate the | practical (taking into
Index levelof the indexormaterially | account the  costs
Adjustment changes the formula for | involved) to calculate
Events calculatingtheindex the index, rebase the
Securities against
anotherindex (or basket
of indices) comparable
to the original index
(and any adjustments as
appropriate to account
forsuch rebasing)
(if the Calculation
Agent determines that
there is no comparable
index or that it would
not produce a
commercially
reasonable result)
Early Redemption (as
described in paragaph
2.3above)
Non-compliant | It would be unlawful or | Early Redemption (as
Fallbacks contradictory to any | described in paragraph
applicable licensing | 2.3 above)
requirements for the
Calculation Agent to
determine thelevel of index or
make any other determination
in respect of the Securities
which it would otherwise be
obliged todo so
FX Rate Successor Where a country has lawfully | The Calculation Agent
Currency eliminated, converted, | will  calculate the
redenominated or exchanged | relevantamountsin the
its currency (which is the [ successor currency by
reference currency for the | applying the ratio for
Securities) for a successor | converting the original
currency currency to  the
successor  currency
based on (a) the
exchange rate set forth
by the relevant country,
or (b) determine the
relevant exchange rate
for such conversion,
unless the successor
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currency in Euro, in
which case  the
replacement shall be
determined in
accordance with the
applicable laws

Rebasing of
Securities

Where the Calculation Agent
is not able toobtain a value for
the relevantFXrate, duetothe
relevant currencies for such
FX rate ceasing to exist other

Rebase the Securities
against another FX rate
comparable to the
original FX rate

than for a temporary | (if the Calculation
disruption Agent determines that
there is no comparable
FXrate)
Early Redemption (as
described in paragraph
2.3above)
Administrator/ | Any authorisation, | Early Redemption (@s
Benchmark registration, recognition, | described in paragraph
Event endorsement, equivaknce | 2.3 above)

decision, approval orinclusion
in any official register in
respect of the relevant FX rate
orthe administrator or sponsor
of the relevantFXrate has not
been, or will not be, obtained
or has been, or will be,
rejected, refused, suspended or
withdrawn by the relevant
competent authority or other
relevant official body, or any
prohibition by a relevant
competent authority or other
relevantofficial body

Non-compliant
Fallbacks

It would be unlawful or
contradictory to any
applicable licensing
requirements for the
Calculation Agent to
determine therelevant FX rate
or make any  other
determinationin respect of the
Securities which it would
otherwise be obliged to do so

Early Redemption (as
described in paragraph
2.3above)

Fund

Fund Events

Events which materially
impact the business of a fund,
its management company or
its service providers, including
insolvency, a merger,
termination of the fund,
nationalisation of a fund, and
any fund extraordinary events
(suchaslitigations involvinga
fund, events which affect the
calculation of the net asset

First, Adjustments (as
described in paragraph
2.1(b)above)

Second,

Substitution (@s
described in paragraph
2.2(b)above)
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value and performance of a
fund, or which affect the
trading of a fund, any
operational failures, or other
legal and regulatory
constraints)

Third, if the Calculation
Agent determines that
no adjustments will
achieve a commercially
reasonable result, or it
is not commercially
practicable to select a
substitution

Early Redemption (as
described in paragraph
2.3above)

Unpaid Where a hypothetical investor | Adjustments (@s
Redemption holding the relevant fund | described in paragraph
Proceeds sharesina fundwould, if they | 2.1(b)above)

Event and/or | were to apply fora redemption

In-kind of such fund shares, (a) not

Redemption receive in full (or substantially

Proceeds the full) the amount payable

Event within the time limit specified

in the relevant fund offering
document, and/or (b) receive
any in-kind distribution per
fund share in full or part
satisfaction of the amount
payable in respect of such

redemption

Whatare the types of external events affecting the Issuer's hedging arrangements which
could trigger discretionary determinations, and what sorts of determinations will be
made?

There are a number of "Extraordinary Hedge Disruption Event", assummarised in the following
table (see General Condition 17 (Extraordinary Hedge Disruption Event) in "Terms and
Conditions of the Securities" below):

Type of Event

Summary of the event(s)

Type of Consequence

Extraordinary

A change in law relating to financial sanctions

Early Redemption (as

Hedge and embargo programmes makes the Issuers | described in paragraph
Sanctions hedgingtransactionsunder the Securitiesillegal | 2.3 above)
Event

Extraordinary
Hedge BailHin
Event

The Issuer and/or its affiliates or its
counterparty under the relevant hedging
transactions becomes subject to a European
'resolution regime' and thereby subject to the
exercise of a 'bail-in' or other resolution power

Extraordinary

A governmental authority introduces, or is

Hedge likely to introduce, a new currency or capital
Currency controls and, as a result, the payment
Disruption obligations under the hedge transactions
Event relatingto the Securities are redenominated into

another currency or are subject to capital
controls or are otherwise materially adversely

affected
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Inadditionto the above, the external events that may affect the Issuer's hedging arrangements
will vary dependingon the type of Reference Asset and are summarisedin table below:

applicable law, oras a result of
a change in the interpretation
of any applicable law, it has
(or, it will, within the next 15
days prior to the maturity of
the  Securities), become
unlawful orillegal to conduct
its hedging arrangements in
relation tothe Securities (or, in
the case of a fund only, the
value of the fund shares are or
will be materially adversely
affected or the rights and
remedies of a hypothetical
investor holding the relevant
fund shares are or will be
materially adversely affected)

Type(s) of | Typeofevent | Summary of the event(s) Type of Consequence
Reference

Asset

All Changeinlaw | As a result of a change in any | Adjustments (@s

described in paragaph
2.1(a)above)

OR (inthe caseof Share
Linked Securities,
Index Linked Securities
and Fund Linked
Securities)

AND/OR (in the caseof
Commodity  Linked
Securities and FX
Linked Securities)

Early Redemption (as
described in paragraph
2.3above)

Change in law-
Increased Cost

As a result of a change in any
applicable law, it will incura
materially increased cost in
performing its obligations
underthe Securities

Hedging
Disruption

An event which impacts the
ability of the Issuer and/or its
affiliates to hedge the risk of
the Issuer issuing, entering
into and performing its
obligations  under  the
Securities (e.g., if the Issuer s
unable to enterinto a hedge or
to realise the proceeds of a
hedge)

Taxation
Events

The Issuerbecomes subjectto
withholding tax on payments
made to it as a resukt of
Holders failing to provide
information  required by
FATCA, there is a substantial
likelihood that it will violate
any requirement of, or an
agreement entered into with a
taxing authority with respect
to, FATCA or there is a
substantial likelihood that a
series of Securities will be
treated, for U.S. federal
income tax purposes, as being
in bearerform. OR

Early Redemption (as
described in paragraph
2.3above)
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The occurrence of certain
taxationevents with respectto
the Securities or (if specified
to beapplicable in therelevant
Issue Terms) with respect to
the Issuer's (or its affiliates)
underlying hedging
transactions.

Equity Share | Insolvency An event which impactson the
andETF Filing transferability of the shares as

a result of insolvency or
similar proceedings affecting
the share issuer

Commodity | Commaodity As a result of a change in any | Early Redemption (as

and Hedging applicable law, itis contraryto | described in paragraph
Commodity | Disruption such law for the Issuer and/or | 2.3 above)
Index Event its affiliates to engage in any

underlying  or  hedging
transactions relating to the
Securities and/or Reference
Asset in respect of the Issuers
obligations  under  such
Securities

Are there any other situations where the Calculation Agent or the Issuer may make
discretionary determinations?

@)

(b)

©)

Disruption events affecting the valuation of a Reference Asset

If the Issuer determines thata disruption event in relation to a Reference Asset has
occurred which affects the valuation of such Reference Asset on any relevant day, the
Issuer may postpone, or apply alternative provisions for, the valuation of such Reference
Asset (such asby making its own determination of the value of such Reference Asset).
Such determination(s) may haveanadverse effect on the value of the Securities.

Currency disruption events affecting the Issuer's ability to make payment

If a payment disruption occurs, the Issuer may delay payment of any amounts due (or
shortly to be due) under the Securities following the occurrence of certain currency
disruption events which affect its ability to make such payment. I f such eventcontinues
on the specified cut-off date, the Issuer will make payment of an equivalent amount of
the relevant amountin U.S. Dollars on the extended date. If the U.S. Dollar is subject to
inconvertibility, non-transferability, capital controls or other conditions affecting its
availability, the Issuer's payment obligations under the Securities shall be written down
to zero. Such events are unlikely to have been reflected in the original pricing of the
Securities.

Setting of certain indicative inputs by the Issuer

Certain inputs (such as the rate of interest or participation level) which are used to
calculate the amount(s) payable under the Securities may not be set by the Issuer at the
start of the offer period, and may instead be determined by the Issuer at or after the close
of the offerperiod. This is because the Issuer will need to take into account the market
conditionsatthetime oftheclose of the offer period (suchas the value of the Reference
Asset, the prevailinginterest rates, etc.) in orderto be able to issue the Securities at the
relevant price and on the relevant terms. The final amount(s) set by the Issuer may be
differentto the indicative amount(s) specified in the relevant Issue Terms.
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10.

11.

Howwill the Calculation Agentand the Issuer make discretionary determinations?

Unless the relevant discretionary term provides otherwise, all discretionary determinations by
the Calculation Agent and the Issuer under the terms and conditions of the Securities shall be
made in good faith and in a commercially reasonable manner, and (where there is already a
corresponding applicable regulatory obligation on such party to exercise fair treatment) shall
take intoaccountwhether fair treatment is achieved by any such discretionary determination in
accordancewith itsapplicable regulatory obligations.

When making discretionary determinations, are the Calculation Agent and the Issuer
obligedto consider the interests of Holders?

No, the Calculation Agent acts solely as agent of the Issuer and the Guarantor and does not
assume any obligations or dutyto, or relationship of agency ortrust for orwith, any Holder. In
makingany determination or exercisingany discretion, the Calculation Agentis not obliged to
(and shallnot) consider the individual interests or circumstances of any particular investor. The
same istrue forthe Issuer. In makingany determination, the Calculation Agent and the Issuer
shalltake into account whether fair treatment is achieved by such determination in accordance
with applicable regulatory obligations.

Whatis the effect of such eventand/oraction taken by the Calculation Agentor the Issuer
onthe Securities?

Any of the above actions, if taken by the Issuer, may result in a reduced returnonthe Securities
and/or have a material adverse impact on the value of the Securities. For example, the Early
Payment Amount could be less than such investor's initial investment and may be reduced to
zero.

Further, if the Securities are redeemed or settled early prior to the scheduled maturity, an
investor may be unable to reinvest the redemption proceeds in another investment at the time
that provides anequivalentreturn.

See Risk Factor 5.1 "The Securities may be redeemed or terminated (as applicable) prior to
their scheduled maturityfor various unforeseen reasons, and in such case you may receive back
less than your original investmentand you may not be able to reinvest the proceeds in an
equivalentinvestment” in "Risk Factors" above and Commonly Asked Question 25 (How is the
Early Payment Amount calculated?) above.

Will the Issuer notify me if such an event occurs and/or if it takes any of the above actions?

Yes, the Issuer will generally give notice to Holders assoon as practicable upon making any
adjustments to the termsand conditions of the Securities, or if it substitutesa Reference Asset
with a replacement asset, or if the Issuer determines to early redeem the Securities or to pay the
Early Payment Amount at maturity, or if the Issuer makesany other discretionary determination.

How does the overviewsetoutinparagraphs 1 to 10 abovediffer for Securities which are
Belgian Securities?

Notwithstanding anything else in paragraphs 1 to 10 above to the contrary, in respect of
Securities which are Belgian Securities only:

0) all calculations and determinations and other exercises of discretion made by the
Calculation Agent, the Issuer or the Guarantor shall be made in good faithand in a
commercially reasonable manner;

(i)  whenever any matter falls to be determined, considered, elected, selected or otherwise
decided upon bythe Calculation Agent, the Issuerorany other person, that matter shall
be determined, considered, elected, selected or otherwise decided upon by the
Calculation Agent, the Issuer or any other person in good faith and in a commercially
reasonable manner;
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(iii)

(iv)

v)

(vi)

any hedgingarrangements shallnotbetaken into consideration by the Calculation Agent,
the Issuer or any other person in respect of any matter which falls to be determined,
considered, elected, selected or otherwise decided upon by the Calculation Agent, the
Issuerorany other person;

where the Calculation Agent or the Issuer makes adjustments to the terms of the
Securities (without the prior consentof the Holders), the Calculation Agent or Issuer (@s
applicable) shall take all reasonable measures to continue the Securities under similar
terms and conditions so that any adjustment or alteration made to the essentil
characteristics of the Securities is not substantial and is made in order to preserve the
originaleconomic rationale and objectives ofthe Securities;

where the Calculation Agent or the Issuer substitutes or replaces a Reference Asset
(without the prior consent of the Holders), the Calculation Agent or the Issuer (as
applicable) may only replace the applicable original Reference Asset with a replacement
asset which is as similar as possible to the original Reference Asset being replaced or
substituted; and

the Holders may not be charged any costs (such as settlement cost) in relation to
adjustments or replacements as described in paragraphs (iv) and (v) above.
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The followingis the text of the terms and conditions ofthe Securities (these ""General Conditions™) that,
subjectto completion (and, in thecaseof a Pricing Supplement (as defined below) subjectto completion
and amendment) in accordance withthe provisions ofthe relevant Issue Terms (as defined below), shall
be incorporated by reference into the Global Security representing each Tranche of Securities. In the
case of Registered Securities in definitive form, either (i) the full text of these General Conditions together
with the relevant provisions of the Issue Terms (as defined below), or (ii) these General Conditions as
so completed (and subject to simplification by the deletion of non-applicable provisions), shall be
endorsedon the registered certificates relatingto any such Registered Securities (if applicable).

The terms and conditions of the Securities comprise (i) these General Conditions, (ii) the applicable
Payout Conditionsand (iii) the applicable Reference Asset Linked Conditions, as completed by the issue
specific details relating to the Securities as set out in the relevant Issue Terms (as defined below)
(together, the "Terms and Conditions of the Securities™). The Issue Terms mean either (a) where the
Securities are a tranche that are not Exempt Securities (as defined below), the issue specific details will
be set out in a final terms document (the "Final Terms™) or (b) where the Securities are a tranche of
Securities which are (i) neither admitted to trading on a regulated marketin the European Economic Area
nor offered in the European Economic Area in circumstances where a prospectus is required to be
published under the EU Prospectus Regulationand (ii) neitheradmitted totrading ona regulated market
in the United Kingdom nor offered in the United Kingdom in circumstances where a prospectus is
required to be published under the UK Prospectus Regulation ("Exempt Securities"”), the issue specific
details relating to such Exempt Securities will be set out in a pricing supplement document (the "Pricing
Supplement") which may specify other terms and conditions which shall, to the extent so specified or
to the extent inconsistent with these General Conditions and/or the applicable Payout Conditions and/or
the applicable Reference Asset Linked Conditions, replace or modify these General Conditions and/or
the applicable Payout Conditions and/or the applicable Reference Asset Linked Conditions for the
purposes of such Exempt Securities, and references to Issue Terms should be construed accordingly.

All capitalised terms that are not defined in these General Conditions will have the meanings given to
them in the Payout Conditions and the Reference Asset Linked Conditions, as completed (and, in the
case of a Pricing Supplement, replaced and modified (if applicable)) by the relevant Issue Temes.
References in these General Conditions to "Notes" or "Warrants" or "Certificates” are to the Notes,
Warrants or Certificates of one Series only, not toall Securities that may beissued under the Programme.

In the event of any inconsistency between any of the General Conditions, the applicable Payout
Conditions, the applicable Reference Asset Linked Conditions and the relevant Issue Terms, the
prevailingterm will be determined in accordance with the following order of priority (where (i) prevaiks
overthe otherterms):

(i) the relevant Issue Terms;

(i)  theapplicable Payout Conditions;

(iii)  theapplicable Reference Asset Linked Conditions; and
(iv) the General Conditions,

provided that any term preceded with the phrase "notwithstanding anything else in these Terms and
Conditions" (ora phrase of similarimport) shall prevail overanyinconsistentterm in any other partof
the Termsand Conditions of the Securities.

In the case of any issue of Securities under the Programme which is to be consolidated and forma single
Serieswith anexisting Series of Securities the first tranche of whichwas issued on or after 3 May 2013
and prior to the date of this Base Prospectus, theterms and conditionsof the securities from the relevant
Base Prospectus(whichareincorporated by reference intothisBase Prospectus), and not the Tenms and
Conditions of the Securities, shall apply to all such Securities.
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A INTRODUCTION

J.P. Morgan Structured Products B.V. ("JPMSP"), JPMorgan Chase Bank, N.A. and JPMorgan Chase
& Co. (each an"lIssuer"and together, the "Issuers”) haveestablished a structured products progamme
(the "Programme") for the issuance of notes ("Notes™), warrants ("Warrants") and certificates
("Certificates", and together with Notes and Warrants, "Securities™). The Securities are issued pursuant
toanamended and restated agency agreement, as amended and/or supplemented and/or restated and/or
replaced as at the Issue Date (the "Agency Agreement") dated 21 April 2022 between J.P. Morgan
Structured Products, B.V., JPMorgan Chase Bank, N.A. and JPMorgan Chase & Co., the Relevant
Programme Agents andthe otheragents named therein.

JPMorgan Chase Bank, N.A. has guaranteed the dueand punctual settlement of all obligationsof JPMSP
in respect of the Securities issued by JPMSP in a guarantee dated 21 April 2022, as amended and/or
supplemented and/or restated and/or replaced as at the Issue Date, (the "Guarantee").

JPMorgan Chase Bank, N.A. in its capacity as guarantor of Securities issued by JPMSP is the
"Guarantor".

The Securities, to the extent they are governed by English law, have the benefit of a deed of covenant
dated 21 April 2022, as amended and/or supplemented and/or restated and/or replaced as at the Issue
Date (the "Deed of Covenant™) given by the Issuersin relation to Securities cleared through Euroclear
Bank SA/NV, Clearstream Banking, société anonyme, Clearstream Banking AG, Eschborn, Euroclear
Sweden AB, Euroclear Finland Oy, Verdipapirsentralen ASA, VP Securities A/S or SIX SIS AG, CREST
via the CREST Depository Interest, asthe case may be. For the avoidance of doubt, each purchaser and
subsequent Holder of New York Law Notes is deemed to acknowledge and agree that such Notes shall
not have the benefit of the Deed of Covenant, and the Deed of Covenant shall not apply in respect of
such Notes (including followingan Event of Default).

Copiesof the Agency Agreement, the Deed of Covenant, the Guarantee, the forms of Global Securities
and the Securities in definitive form (if applicable) are available for inspectionatthe specified office of

the Relevant Programme Agent.

The conditions governing the returnonthe Securities (other than CreditLinked Securities) and how it is
calculated (the "Payout Conditions™) and the provisions in respect of Share Linked Securities (the
"Share Linked Provisions™), in respect of Index Linked Securities (the " Index Linked Provisions"), in
respect of Commodity Linked Securities (the "Commodity Linked Provisions™), in respect of FX Linked
Securities (the "FX Linked Provisions"), in respect of Credit Linked Securities (the "Credit Linked
Provisions™) and in respect of Fund Linked Securities (the "Fund Linked Provisions", and, together
with the Payout Conditions, the Share Linked Provisions, the Index Linked Provisions, the Commodity
Linked Provisions, the FX Linked Provisions and the Credit Linked Provisions, the "Reference Asset
Linked Conditions™) will, if specifiedto beapplicablein therelevantIssue Terms, complete (and, in the
case of a Pricing Supplement, replaceand modify (if applicable)) the General Conditions.

These General Conditions, as completed and/or amended by any applicable Payout Conditions and any
applicable Reference Asset Linked Conditions, in each case subject to completion (and, in the case of a
Pricing Supplement, replacementand modification (if applicable)) in the relevant Issue Terms, shall be
the conditions ofthe Securities (the "Conditions").

Securities issued under the Programme are issued in series (each, a "Series"), and each Series may
comprise oneor more tranches ("Tranches" andeach, a "Tranche") of Securities. One or more Tranches
of Securities will be the subject of an issue terms (each, an "Issue Terms"), a copy of which may be
obtained by Holders free of charge from the specified office of the Relevant Programme Agent.

Capitalised terms used in these General Conditions have the meanings given in General Condition 31
(Definitionsand Interpretation).
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General Conditions

B. FORM, DENOMINATION, TITLE, TRANSFER AND GUARANTEE OF THE
SECURITIES

1. Form, Denominationand Title

1.1 Form and Denomination

@) Bearer Securities

(i)

(ii)

Bearer Securities other than French Bearer Securities: Bearer Securities (other than
French Bearer Securities) are, if the relevant Issue Terms specifies:

(A) "Temporary Bearer Global Security exchangeable fora Permanent Bearer Global
Security", initially represented by a temporary global security (the "Temporary

Bearer Global Security"); or

(B) "Permanent Bearer Global Security”, initially represented by a permanent global
security (the "Permanent Bearer Global Security")

If so specified in the relevant Issue Terms, Bearer Notes shall be issued in New Global
Note ("NGN™) form. Bearer Notes represented by Temporary Global Securities or
Permanent Global Securities will be delivered to a common safekeeper (the "Common
Safekeeper") for Euroclear and/or Clearstream, Luxembourg, if in NGN form.

Bearer Securities will only be issued in global form and will not be issued in or
exchangeable into Bearer Securities in definitive form, whether pursuant to the request
of any Holder(s) or otherwise. Bearer Securities will not have any coupons, talons or
receipts.

French Bearer Securities: Securities which are issued by JPMSP in bearer
dematerialised form (au porteur) and inscribed in the books of Euroclear France (acting
as central depository) which shall credit the accounts of Euroclear France Account
Holdersare "French Bearer Securities".

(b) Registered Securities

(i)

Registered Securities other than French Registered Securities, Danish Notes, Finnish
Securities, Norwegian Securities, Swedish Securities, Swiss Securitiesand CREST CDI
Securities: Registered Securities (other than French Registered Securities, Danish Notes,
Finnish Securities, Norwegian Securities, Swedish Securities, Swiss Securities and
CREST CDI Securities) are (in the case of Registered Notes) in the Specified
Denomination(s) and (if the Registered Securities are in definitive form) represented by
registered certificates and, in respect of Notes, each registered certificate shall represent
the entire holding of Registered Securities by the same Holder. Registered Securities
(other than French Registered Securities, Danish Notes, Finnish Securities, Norwegian
Securities, Swedish Securities, Swiss Securities and CREST CDI Securities) are if the
relevantIssue Terms specifies:

(A) "Temporary Registered Global Security which is exchangeable for a Permanent
Registered Global Security", initially represented by a temporary global security
(the "Temporary Registered Global Security™); or

(B) "Permanent Registered Global Security", initially represented by a pemmanent
globalsecurity (the "Permanent Registered Global Security").

If so specifiedin the relevant Issue Terms, Registered Notes in global form shall be held
under the new safekeeping structure ("NSS™) in which case the Temporary Registered
Global Note or Permanent Registered Global Note will be deposited with a Common
Safekeeper for Euroclear and/or Clearstream, Luxembourgand registered in the name of

a nominee of suchCommon Safekeeper.
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(ii)

(iii)

(iv)

v)

(vi)

(vii)

General Conditions

French Registered Securities: Securities which are issued by JPMSP in registered
dematerialised form (au nominatif) and, at the option of the relevant Holder in either
administered registered form (au nominatif administré) inscribed in the books of a
Euroclear France AccountHolder (and mirroring the inscriptions in the books maintened
by the Issuer or the French Registration Agent acting on behalf of the Issuer, if
applicable) orin fully registered form (au nominatif pur) inscribed in an account in the
books of Euroclear France maintained by the Issuer or the registration agent (designated
in the relevant Issue Terms) acting on behalf of the Issuer (the "French Registration
Agent”) are "French Registered Securities”, and together with French Bearer
Securities, are "French Securities". French Securities shall not be issued in or

exchangeable into Securities in definitive form.

Danish Notes: Noteswhich are issued in uncertificated and dematerialised book -entry
form in accordance with the Danish Capital Markets Act (Consolidated Act No. 2014 of
1 November2021),asamended fromtimeto time, and Executive Order No. 1175 of 31
October 2017 on registration (book-entry) of dematerialised securities in a centralised
securities depository (CSD), as amended from timeto time, are "Danish Notes". Danish
Notes shall be regarded as Registered Securities for the purposes of these General
Conditions save tothe extentthe General Conditions are inconsistent with the VP Rules.
Danish Notes shallnot be issued in orexchangeable into Notes in definitiveform.

Finnish Securities: Securities which are issued in uncertificated and dematerialised book-
entry form in accordance with the Finnish Act on the Book-Entry System and Clearing
Operations (in Finnish: laki arvo-osuusjarjestelmasté ja selvitystoiminnasta (348/2017),
as amended) and the Finnish Act on Book Entry Accounts (in Finnish: laki arvo-
osuustileista (827/1991), as amended), with Euroclear Finland which is designated as the
registrar in respect of the Finnish Securities (the "Finnish Registrar") are "Finnish
Securities". Finnish Securities shall be regarded as Registered Securities for the
purposesof these General Conditions save to the extent not otherwise provided herein or
to the extentthat the General Conditions are inconsistent with Euroclear Finland Rules.
Finnish Securities shall not be issued in or exchangeable into Securities in definitive
form.

Norwegian Securities: Securities which are issued in uncertificated and dematerialised
book-entry formin accordance with the Norwegian Central Securities Depositories Act
(lov om verdipapirsentraler og verdipapiroppgjer mv. av 15. mars 2019 nr. 6) are
"Norwegian Securities". Norwegian Securities shall be regarded as Registered
Securities for the purposes of these General Conditions save to the extent the General
Conditions are inconsistent with the VPS Rules. Norwegian Securities shall not be issued
in orexchangeable into Securities in definitive form.

Swedish Securities: Securities which are issued in uncertificated and dematerialised
book-entry form in accordance with the Swedish Central Securities Depositories and
Financial Instruments Accounts Act (lag (1998:1479) om vardepapperscentraler och om
kontoforing av finansiella instrument) are "Swedish Securities". Swedish Securities
shallbe regarded as Registered Securities forthe purposes of these General Conditions
save to the extentthe General Conditions are inconsistent with the Swedish CSD Rules.
Swedish Securities shall not be issued in or exchangeable into Securities in definitive
form.

Swiss Securities: Securities which are cleared through SIX SISandare either (a) issued
in the form of uncertificated Securities (Wertrechte) pursuantto article 97 3c of the Swiss
Code of Obligations (Obligationenrecht) and entered into the main register
(Hauptregister) of SIXSISor (b) initially represented by a Global Security in registered
form (a "Swiss Global Security") that is deposited with SIX SIS acting as central
depository are "Swiss Securities". As a matter of Swiss law, once (a) Swiss Securities
which are issued in theform of uncertificated securities (Wertrechte) are entered into the
main register (Hauptregister) of SIX SIS or (b) a Swiss Global Security is deposited with
SIX SIS and, in either case, entered into the securities accounts of one or more
participants of SIX SIS, such Swiss Securities will constitute intermediated securities
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(viii)

(ix)

General Conditions

(Bucheffekten) within the meaning of the Swiss Federal Intermediated Securities Act
(Bucheffektengesetz) ("Intermediated Securities"”).

CREST CDI Securities: Regulation S Securities issued by JPMSP and guaranteed by
JPMorgan Chase Bank, N.A., thatare to be accepted for settlement in Euroclear UK &
Ireland Limited ("CREST") via the CREST Depository Interest ("CDI") mechanism are
"CREST CDI Securities". CREST CDI Securities of each Series will be represented on
issue by a Permanent Registered Global Security which will be deposited on or about the
Issue Date with a depository forthe Relevant Clearing System. CREST CDI Securities
will only be issued in registered form, withoutinterest coupons attached, and will not be
issued in bearerform.

Eurosystem Eligibility: Registered Notes held under the NSS and Bearer Notes issued in
NGN form may, if so specified in the relevantIssue Terms, be issued with the intention
that such Notes be recognised as eligible collateral for Eurosystem monetary policy and
intra-day credit operations by the Eurosystem, either upon issue or at any time or all
times during their life. Such recognition will depend upon satisfaction of the Eurosystem
eligibility criteria as specified by the European Central Bank. However, there is no
guarantee that such Notes will be recognised as eligible collateral.

Exchangeof Securities

(i

Exchange of Bearer Securities other than French Bearer Securities and German
Securities:

(A) Temporary Bearer Global Securities

Each Temporary Bearer Global Security will be exchangeable free of charge to
the Holder on or after its Exchange Date and upon certification as to non-US.

beneficial ownership in the form set outin the Agency Agreement:

(1) in whole or in part for interests in a Permanent Bearer Global Security
("PermanentBearer Global Security"); or

(2)  in whole but not in part for Registered Securities in definitive form, if,
prior to its exchange for interests in a Permanent Bearer Global Security
in accordance with (1) above, (x) the Temporary Bearer Global Security
is held on behalf of a Relevant Clearing System and any such clearing
system is closed for business for a continuousperiod of 14 days (other than
by reason of holidays, statutory or otherwise), or has announced an
intention permanently to cease business or in fact closes, or (y) if any
Instalment Amount, Early Payment Amount, Final Redemption Amount,
Redemption Amount or Settlement Amount, as applicable, in respect of
any Security represented by such Temporary Global Security is not paid
when due by the Holder giving notice to the Principal Programme Agent
and the Registrar of its election for such exchange, provided that, in the
case of (x) above, the Issuer may instead procure that the Temporary
Bearer Global Security is deposited with a successor or alternative clearing
system where it is of the reasonable opinion that such transfer will not be
prejudicial to the Holders.

(B) Permanent Bearer Global Securities

Each Permanent Bearer Global Security will be exchangeable, free of charge to
the Holder, on orafter its Exchange Date in whole but not in part for Registered

Securities in definitive form:

(1) by the relevant Issuer giving notice to the Holders, the Principal
Programme Agent and the Registrar of its intention to effect such
exchange; or
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(2) otherwise (x) if the Permanent Bearer Global Security is held on behalf of
a Relevant Clearing System and any such clearing system is closed for
business for a continuous period of 14 days (other than by reason of
holidays, statutory or otherwise), or has announced an intention
permanently to cease business or in fact closes or (y) if any Instalment
Amount, Early Payment Amount, Final Redemption Amount, Redemption
Amount or Settlement Amount, as applicable, in respect of any Security
represented by such Permanent Bearer Global Security is not paid when
due by theHolder giving notice to the Principal Programme Agent and the
Registrar of its election for such exchange.

Exchangeof German Securities:

Each Temporary Bearer Global Security will be exchangeable, on orafter its Exchange
Date, in whole or in part upon certification as to non-U.S. beneficial ownership for
interests in a Permanent Bearer Global Security ("Permanent Bearer Global
Security").

Each Temporary Bearer Global Security and Permanent Bearer Global Security will be
kept in custody by the Relevant Clearing System untilall obligations of the Issuer under

the German Securities have been satisfied.

In relationto any German Securities in respectof which the relevant I ssue Terms specify
"ClearstreamFrankfurt” to bethe Relevant Clearing System, the principal amount (in the
case of Notes) or number (in the case of Warrants and Certificates) of German Securities
represented by the Temporary Bearer Global Security or Permanent Bearer Global
Security (as the context may require) is evidenced by a register maintained for that
purpose by ClearstreamFrankfurt as agent for the Issuer, showing the aggregate principal
amount (in the case of Notes) or aggregate number (in the case of Warrants and
Certificates) of German Securities represented by the Temporary Bearer Global Security
or the Permanent Bearer Global Security (asthe context may require).

Exchange of Registered Securities (other than French Registered Securities, Danish
Notes, Finnish Securities, Norwegian Securities, Swedish Securities and Swiss
Securities):

(A) Temporary Registered Global Securities

Each Temporary Registered Global Security will be exchangeable, free of charge
to the Holder, on or after its Exchange Date, in whole or in part upon certification
asto non-U.S. beneficial ownership in the form set out in the Agency Agreement
for interests in a Permanent Registered Global Security or for Registered

Securities in definitive form, as the case may be.
(B) Permanent Registered Global Securities

Each Permanent Registered Global Security will be exchangeable, free of charge
to the Holder, onor after its Exchange Date in whole but notin part for Registered
Securities in definitive form:

(1)  bytherelevant Issuergivingnotice to the Holders and the Registrar of its
intention to effect suchexchange; or

(2)  otherwise (x) if the Permanent Registered Global Security is held on behalf
of Euroclearor Clearstream, Luxembourg orany other Relevant Clearing
System and any such clearing system is closed for business for a
continuous period of 14 days (other than by reason of holidays, statutory
or otherwise), or has announced an intention permanently to cease
business orin fact closes or (y) if any Instalment Amount, Early Payment
Amount, Final Redemption Amount, Redemption Amount or Settlement
Amount, as applicable, in respect of any Security represented by such
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Registered Global Security is not paid when due by the holder giving
notice to the Registrar of its election for such exchange.

Exchange of Swiss Securities: Swiss Securities issued in uncertificated form or
represented by a Swiss Global Security will in either case be exchangeable for Registered
Securities in definitive formonly in the limited circumstances described in the paragraph
immediately below. No Holder of Swiss Securities will at any time have the right to
effect or demand the conversion of such Swiss Securities into, or the delivery of,
uncertificated securities (in the case of Swiss Securities represented by a Swiss Global
Security) or Securities in definitive form (in the case of either Swiss Securities
represented by a Swiss Global Security or Swiss Securities issued in uncertificated form).

Swiss Securities will only be exchangeable for Registered Securities in definitive form
(i) if the Swiss Programme Agent determines that SIX SIS has become permanently
unable to perform its functions in relation to the relevant Swiss Securities asa result of
its insolvency, forcemajeure or for regulatory reasons, and no substitute clearing system
hasassumedthefunctions of SIX SIS (includingthe functionas depository of the Swiss
Global Security) within 90 calendar days thereafter, or (i) at the option of the Swiss
Programme Agent if the Swiss Programme Agent determines that printing Registered
Securities in definitive form is necessary or useful or required by Swiss or applicable
foreign laws or regulations in connectionwith the enforcement of rights.

Provided such printing is permitted by these General Conditions, the Issuer has
irrevocably authorised the Swiss Programme Agent to arrange for the printing of
Registered Securities in definitive form, in whole or in part, in the form agreed in the

Agency Agreement.

If Registered Securities in definitive form are printed, the Swiss Programme Agent will
(i) in the case of Swiss Securities represented by a Swiss Global Security, cancel the
Swiss Global Security deposited with SIX SISand, in the case of printing only a portion
of a Tranche of Swiss Securities, exchange such Swiss Global Security for a Swiss
Global Security representing the Swiss Securities of such Tranche that are not printed or
(ii) in the case of Swiss Securities issued as uncertificated securities (Wertrechte),
deregister such Swiss Securities from the uncertificated securities book
(Wertrechtebuch) and, in each case, deliverthe Registered Securities in definitive form
to the relevantHolders. If Registered Securities in definitive form are issued, the Swiss
Programme Agentwill maintain a register of the Holders for which Registered Securities
in definitive form have been issued (the "Swiss Register™) in accordance with U.S.
Treasury Regulation section 5f.103-1(c)(1) and proposed U.S. Treasury Regulation
Section 1.163-5(b)(1). In the case of Swiss Securities represented by a Swiss Global
Security, prior to and as a condition to depositing such Swiss Global Security with a
Relevant Clearing System (or issuing it to any person) other than SIX SIS, the Issuer
shall obtain an opinion of United States tax counsel competent in such matters to the
effect that, having regard to the applicable governing local law (for which purpose tax
counsel may rely on an opinion of competent local counsel), amounts representing
interest on the related Swiss Securities will be described in section 871(h)(2)(B) or

881(c)(2)(B) of the Code.

Registered Securities in definitive form: Subject as otherwise provided in this General
Condition 1.1(c), Registered Securities in definitive form may be exchanged or
transferred in whole or in part for one or more Registered Securities in definitive form
in respect ofthe samenumber of Securities. Registered Securities in definitive form will
be substantially in the form set out in the Agency Agreement.

Exchangeof French Securities: French Securities in one form may not be exchanged for
French Securities in any other form exceptas provided below.

French Securities issued in fully registered form (au nominatif pur) may, atthe option of
the Holder, be converted into French Securities in administered registered form (au
nominatif administré), and vice versa. The exercise of any such option by such Holder
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shall be made in accordance with Article R.211-4 of the French Code monétaire et
financier. Any such conversionshall be effected atthe cost of suchHolder.

Title

Title to Registered Securities (other than Danish Notes, Finnish Securities, Norwegian
Securities, Swedish Securities, French Registered Securities and Swiss Securities)

Subject as provided below, title to the Registered Securities shall pass by registration in the
register (the "Register"”). The Registrar will maintain the Register in accordance with the
provisions of the Agency Agreement. In the case of Registered Securities in definitive form,
"Holder" means, unless otherwise specified, the personin whosenamea Registered Security is
registered (asthe case may be)orrelatingto it.

Title to Securities (other than German Securities and Intermediated Securities) represented
by a Global Security

Forso long asany of the Notes (other than Noteswhich are German Securities) are represented
by a Global Note, or Warrants or Certificates (other than Warrants or Certificates which are
German Securities) arerepresented by a Global Warrantor Global Certificate, asapplicable (for
the purposes of this paragraph each a "Global Security" and together the "Global Securities")
held on behalf of Euroclear or Clearstream, Luxembourg, each person (other than Euroclear or
Clearstream, Luxembourg) who is for the time being shown in the records of Euroclear or
Clearstream, LuxembourgastheHolder ofa principalamountor number of such Securities (in
which regard any certificate ordocument issued by Euroclear or Clearstream, Luxembourg as
to the principalamountor number of such Securities standing totheaccountofany person shall
be conclusive and binding for all purposes save in the case of manifest error or proven error)
shallbe treated by the relevant Issuerandthe Agentsas the Holder of such principal amountor
number of such Securities for all purposes other than with respect to the payment of principal
or interest (if any) on such principal amount of Securities or the coupon amount, redemption
amountor settlement amount of Securities, for which purpose the common depository or, as the
case may be, its nominee in respect of the relevant Registered Security shall be treated by the
relevant Issuer and any Agent as the Holder of such principal amount or number of such
Securities in accordance with and subject tothe terms of the Global Security.

Title to Danish Notes

Title to Danish Notes shall pass by registration in the VP in accordance with the VP Rules. In
respect of Danish Notes, "Holder" means the person in whose name the Danish Notes are
registered in the VP and shall include any person duly authorised to actas a nominee for the
Notes.

Title to Finnish Securities

Title to Finnish Securities shall pass by registrationin the register that the Issuer shall procure
to be kept by the Finnish Registrar in accordance with the provisions of the Agency Agreement
and Euroclear Finland Rules (the "Finnish Register”). Title to Finnish Securities shall pass by
transferfroma Holder's book-entry securities account to another book-entry securities account
within the Finnish Register (exceptwhere the Finnish Securities are nominee-registered and are
transferred from one sub-account to another with the same nominee). In respect of Finnish
Securities, "Holder" means the person on whose book-entry securities account the Finnish
Securitiesare held includinga nominee account holder, as the case may be.

Each of the Issuerandthe Finnish Programme Agent shall be entitled to obtain information on
the Holders fromthe Finnish Register in accordancewiththe Euroclear Finland Rules.

Title to Norwegian Securities

Title to Norwegian Securities shall pass by registration in the register that the Issuer shall
procure to be kept with the Norwegian Registrar in accordance with the provisions of the
Agency Agreement and the VPS Rules (the "VPS Register™). The Issuer shall be entitled to
obtain information from VPS in accordance with the VPS Rules. In respect of Norwegian
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Securities, "Holder" means the person in whosenamea Security is registered and shall include
any person duly authorised to act as nominee (forvalter) and registered for the Securities.

By purchasing Norwegian Notes, each Holder is deemed to consent that the VPS may provide
the Norwegian Programme Agent and/or the Issuer, upon request, information registered with
the VPS relating to the Securities and the Holders. Such information shall include, but not be
limited to, theidentity of the registered Holder ofthe Securities, the residency of the registered
Holder of the Securities, the number of Securities registered with the relevant Holder, the
address of the relevant Holder, the account operator in respect of the relevant VPS account
(Kontofarer utsteder) and whether or notthe Securities are registered inthe name of a nominee
and the identity of any such nominee. The Norwegian Programme Agent and/or the Issuer will
only makeuse ofandstore such informationtotheextent thisis required or deemed appropriate
to fulfil their obligations in relationto the Securities.

Title to Swedish Securities

Title to Swedish Securities shall pass by registration in the register thatthe Issuer shall procure
to be keptby the Swedish Registrar in accordance with the provisions of the Agency Agreement
and the Swedish CSD Rules (the "Swedish Register™). In respect of Swedish Securities,
"Holder" meansthe personin whosenamea Security is registered and shallinclude any person

duly authorised toact asanominee (forvaltare) and registered for the Securities.

The Issuershall be entitled to obtain information from the Swedish Register in accordance with
the Swedish CSD Rules.

Title to French Securities

Title to French Securities will be evidenced in accordance with ArticlesL.211-3and R.211-1
of the French Code monétaireet financier by book entries (inscriptions en compte). No physical
documentof title (including certificats représentatifs pursuantto Article R.211-7 ofthe French
Code monétaireet financier) willbe issued in respect of French Securities.

Title to French Bearer Securities and French Registered Securities in administered registered
form (au nominatifadministré) shall pass upon, and transfer of such French Securities may only
be effected through, registration of thetransfer in the accounts of the Euroclear France Account
Holders. Title to French Registered Securities in fully registered form (au nominatif pur) shall
pass upon, and transfer of such French Registered Securities may only be effected through,
registration of the transfer in the accounts of the Issuer or the French Registration Agent.

In respect of French Securities, "Holder" means the person whose name appears in the account
of the relevant Euroclear France Account Holder or the Issuer or the French Registration Agent
(asthe case maybe)ashbeingentitled tosuch French Securities.

Title to German Securities; Book-Entry Registrar

In respect of German Securities, "Holder" means any holder of a proportionate co-ownership
interest orsimilarright in the Global Security.

German Securities shall be transferable in accordance with applicable law and the tetms and
regulations ofthe Relevant Clearing System.

In relation to any German Securities in respect of which the relevant Issue Terms specify
"ClearstreamFrankfurt"tobe the Relevant Clearing System, the Issuer hasentered intoa book-
entry registration agreement with Clearstream Frankfurt and appointed Clearstream Frankfurt
asitsbook-entry registrar (the "Book-Entry Registrar"). The Book-Entry Registrar has agreed
to maintain (i) a register (the "Book-Entry Register") showing the interests of Clearstream
Frankfurt accountholders in the Temporary Bearer Global Security or the Permanent Bearer
Global Security, as the case may be and (ii) as agent of the Issuer, the additional register in
accordance with General Condition 1.1(c)(ii) (Exchange of German Securities) and the sub-

paragraphbelow.
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With respect toany redemption of, or payment of an instalment on, or purchaseand cancellation
of, any of the German Securities represented by a Temporary Bearer Global Security or a
Permanent Bearer Global Security the Issuer shall procure that details of any redemption,
paymentor purchase and cancellation (as thecase may be) in respectof such Temporary Bearer
Global Security or such Permanent Bearer Global Security shall be entered accordingly in the
Book-Entry Register by the Book-Entry Registrar and, upon any such entry being made, the
principalamount (in the case of Notes) or number (in the case of Warrants and Certificates) of
German Securities represented by such Temporary Bearer Global Security or such Permanent
Bearer Global Security shall be reduced by the aggregate principalamount (in the case of Notes)
or aggregate number (in the case of Warrants and Certificates) of German Securities so
redeemed or purchased and cancelled or by the aggregate amount of such instalment so paid,
and appropriateentries shallbe made in the Book-Entry Register.

Title to Swiss Securities

In the case of Intermediated Securities, (i) the legal holders of such Swiss Securities are each
person holdingany such Securities in a securitiesaccount (Effektenkonto) that is in such person's
name or, in the case of intermediaries (Verwahrungsstellen), each intermediary
(Verwahrungsstelle) holding any such Securities for its own account in a securities account
(Effektenkonto) that is in such intermediary's name (and the expression "Holder" as used herein
shallbe construedaccordingly), and (i) such Securities may only be transferred by the entry of
the transferred Securities in a securities account of the transferee.

Notwithstandingtheabove, therelevant Issuer shallmakeall payments due to the Holders under
the Swiss Securities to the Swiss Programme Agentand, upon receipt by such Swiss Programme
Agent of the due and punctual payment of such funds in Switzerland, shall be discharged from
its obligations to the Holders under the Swiss Securities to the extent of the funds received by
such Swiss Programme Agentas of such date.

In respect of any Swiss Securities in definitive form, title to the Swiss Securities shall pass by
registration in the Swiss Register.

Ownership

Except asordered by a court of competentjurisdiction, oras required by law, the Holder of any
Securities shall be deemed to be and may be treated as its absolute owner for all purposes,
whetherornotitis overdue and regardless of any notice of ownership, trust oran interest in it
(or onthe registered certificate) orits theft or loss (or that of the related registered certificate)
and no personshallbe liable for so treatingthe Holder.

Transfers
Registered Securities held ina Relevant Clearing System

Transfers of Registered Securities (other than Danish Notes, Finnish Securities, Norwegian
Securities, Swedish Securitiesand Intermediated Securities)

Transfers of Registered Securities (other than Danish Notes, Finnish Securities, Norwegian
Securities, Swedish Securities and Intermediated Securities) which are held in a Relevant
Clearing System may be effected only through the Relevant Clearing System(s) in which the
Securities to be transferredare held.

Transfer of Danish Notes

Transfers of Danish Notesare effected onentry in the VP of anaccount transfer froma Holder's
book-entry securities account to another securities book-entry account within the VP (except
where the Danish Notes are nominee-registered and are transferred from oneaccount to another

account with the same nominee) in accordance with the VP Rules.

Transfer of Finnish Securities
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Transfers of Finnish Securities are effected upon entry in the Finnish Register of an account
transferfroma Holder's book-entry securities account to another securities book-entry account
(except where the Finnish Securities are nominee-registered and are transferred from one sub-
account to another sub-account with the same nominee) in accordance with Euroclear Finland
Rules.

Transfer of Norwegian Securities

Transfers of Norwegian Securities are effected upon entry into the VPS Register of an account
transfer froma Holder's book-entry securities account to another securities book-entry account
within the VPS (except where the Norwegian Securities are nominee-registered and are
transferred from oneaccount to another accountwith the samenominee) in accordance with the
VPS Rules.

Transfer of Swedish Securities

Transfers of Swedish Securities are effected uponentry in the Swedish Register of anaccount
transferfroma Holder's book-entry securities account to another securities book-entry account
(except where the Swedish Securities are nominee-registered and are transferred from one
account toanother accountwith the samenominee) in accordance with the Swedish CSD Rules.

Transfers of Intermediated Securities

Transfers of Intermediated Securities may only be effected by the entry of the transfened
Intermediated Securities in the securities account of thetransferee.

Closed Periodsin respect of Danish Notes, Finnish Securities, Norwegian Securities and
Swedish Securities

No Holder may require the transfer of Registered Securities toberegistered in respect of Danish
Notes, Finnish Securities, Norwegian Securities and Swedish Securities duringa closed period
pursuant to the VP Rules, the Euroclear Finland Rules, the VPS Rules or Swedish CSD Rules
(asapplicable).

Registered Securities in definitive form
Transfer of Registered Securities in definitive form

Transfers of Registered Securities in definitive form are effected upon (i) the surrender (at the
specified office of the Registrar or any Transfer Agent) or the transfer of the registered
certificate representing such Registered Securities in definitive form, together with the form of
transfer (which shall be available at the specified office of the Registrar or Transfer Agent)
endorsed on such registered certificate (or another form of transfer substantially in the same
form and containing the same representations and certifications (if any), unless otherwise agreed
by the Issuer), duly completed and executed and any other evidenceas the Registrar or Transfer
Agent may reasonably require, (ii) the recording of such transfer in the Register and (iii)
issuanceof a newregistered certificate to thetransferee.

Part Transfer of Registered Securities in definitive form

In the case of a transfer of part only of a holding of Registered Securities in definitive form
represented by one registered certificate, a new registered certificate shall be issued to the
transfereein respect of the part transferredanda further new registered certificate in respect of
the balance ofthe holding not transferred shall be issued to the transferor.

Delivery of New Registered Securities in definitiveform

Each new registered certificate to be issued pursuant to this General Condition 2 (Transfers)
shallbe available for delivery within three business days of receipt of the form of transfer and
surrender of the registered certificate for exchange. Delivery of the new registered certificate(s)
shallbe made at the specified office of the Transfer Agent or of the Registrar (as the case may
be)to whom delivery orsurrender of such request for exchange, form of transfer or registered
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certificate shall have beenmadeor, at the option of the Holder making such delivery or surrender
asaforesaidand as specified in the relevant request for exchange, form of transfer or otherwise
in writing, be mailed by uninsured post at the risk of the Holder entitled to the new registered
certificate (as applicable) to such address as may be so specified, unless such Holder re quests
otherwise and pays in advance to the Relevant Programme Agentthe costs of such other method
of delivery and/or such insurance as it may specify.

Closed Periods in respect of Registered Notes in definitiveform

No Holdermay require the transfer of a Registered Note in definitive form tobe registered:

0) during the period of 15 days before any date on which Notes may be called for
redemption by the Issueratits option pursuantto General Condition5.1 (Redemption at
the Optionof thelssuer);

(i)  afteranysuchNote hasbeencalled forredemption;or
(iii)  duringthe period of sevendays endingon (and including) any Record Date.
ExchangeFree of Charge

Exchange and transfer of Securities on registration, transfer, partial redemption, settlement or
exercise of an option (as applicable) shall be effected without charge by or on behalf of the
Issuer, the Registrar or the Transfer Agent, but upon payment of any tax or other govemmental
chargesthat may be imposed in relation to it (or the giving of such indemnity a s the Registrar
or the relevant Transfer Agent may require).

Compulsory Transferor Redemption
U.S. Persons

(i) Securities: Securities may not be legally or beneficially owned by any U.S. Person at any
time nor offered, sold, transferred, pledged, assigned, delivered, exercised or redeemed
at any time within the United States or to, or for the account or benefit of, any US.
Person; provided, however, thatthis restrictionshall not apply to any U.S. Person thatis
an Affiliate of the Issuer. If the Issuer determines at any time that any Security (other
thana CREST CDI Security) is legally or beneficially owned byany U.S. Person that is
not an Affiliate of the Issuer, the Issuer may direct the Holder to sell or transfer such
Security to a personwhoeitherisnota U.S. Person orisan Affiliate of the Issuer within
14 daysfollowingreceipt of notice of thedirection. If the Holder fails to sell or transfer
such Security withinsuch period, the Issuer may at its discretion (x) cause such Security
to be sold eitherto an acquirer selected by the Issuer that certifies to the Issuer thatsuch
acquirerisnota U.S. Person or to an Affiliate of the Issuer, on termsasthe Issuer may
choose, subject to the purchaser representations and requirements and transfer
restrictions set out herein (and in the Agency Agreement), and, pending such transfer, no
further payments willbe made in respect of such Security or (y) give notice to the Holder
that such Security will be redeemed by the Issuer at the Early Payment Amount on the
date specifiedin such notice.

If the Issuer determines at any time that (a) any CREST CDI Security is legally or
beneficially owned by a U.S. Person that is not an Affiliate of the Issuer, or (b) any
transfer of a CREST CDI Security has beeneffected other than toa personthatis not an
Affiliate of the Issuer who (i) is not (A) a U.S. person (assuch term is defined in Rule
902(k) of RegulationS)and (B) resident or otherwise located in the United States, and
(ii) has entered into and remains in compliance with the provisions of the relevant
Investor Letter of Representations (such person, for the purposes of this General
Condition2.3(@@) (U.S. Persons) only, a "Permitted T ransferee"), the Issuer may direct
the Holderto sell or transfersuch CREST CDI Security to a person who isa Permitted
Transfereewithin 14 days following receiptof notice of the direction. If the Holder fails
to sell or transfer such CREST CDI Security within such period, the Issuer may at its
discretion (x) cause such Security to be sold to an acquirer selected by the Issuer that
certifiesto the Issuerthatsuchacquirer is a Permitted Transferee, on terms as the Issuer
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may choose, subject to the purchaser representations and requirements and transfer
restrictions set out herein (and in the Agency Agreement), and, pending such transfer, no
further payments willbe madein respectofsuch CREST CDI Security or (y) give notice
to the Holder thatsuch CREST CDI Security will be redeemed by the Issueratthe Eary
Payment Amount on the date specified in such notice.

Inthe event of a sale in accordance with sub-clause (x) of the preceding paragraph, the
Issuer may select an acquirer by any means determined by it in its sole discretion. The
proceedsof the sale, net of any commissions, expenses and taxes due in connection with
the sale shall be remitted to the selling Holder. The terms and conditions of any sale
hereunder (including the sale price) shall be determined in the sole discretion of the
Issuer, subjecttothe purchaser representations and requirements and transfer restrictions
set out herein (and in the Agency Agreement), and the Issuer shall not be liable to any
person havingan interest in the CREST CDI Security or Security sold asa result of any
sale orthe exercise of suchdiscretion.

(iiy  Securities (where "ECI Holder Restrictions" apply): Securities may not be legally or
beneficially owned by any U.S. Person at any time or by any non-U.S. Person whose
income, gain or loss, if any, or the Notes or Certificates (if applicable) would be
effectively connected with a U.S. trade or business ("ECI Holder"), nor offered, sold,
transferred, pledged, assigned, delivered, exercised or redeemed at any time within the
United States orto, or forthe account or benefit of,any ECI Holderorany U.S. Person
provided, however, that this restriction shall not apply to any U.S. Person that is an
Affiliate of the Issuer.

If the Issuer determinesat any time that any Security is legally or beneficially owned by
any U.S. Person that is not an Affiliate of the Issuer or by an ECI Holder, the Issuer may
direct the Holder to sell or transfer such Security to a person who either is nota U.S.
Person and not an ECI Holder or is an Affiliate of the Issuer within 14 days following
receipt of notice of thedirection. Ifthe Holder fails to sell or transfer such Security within
such period, the Issuer may at its discretion (x) cause such Security to be sold to an
acquirerselected by the Issuer that certifies to the Issuer that suchacquirerisnota U.S.
Personandnotan ECI Holder orto an Affiliate of the Issuer, onterms as the Issuer may
choose, subject to the purchaser representations and requirements and transfer
restrictions set out herein (and in the Agency Agreement), and, pending such transfer, no
further payments willbe made in respect of such Security or (y) give notice to the Holder
that such Security will be redeemed by the Issuer at the Early Payment Amount on the
date specifiedin such notice.

Inthe event of a sale in accordance with sub-clause (x) of the preceding paragraph, the
Issuer may select an acquirer by any means determined by it in its sole discretion. The
proceedsof the sale, net of any commissions, expenses and taxes due in connection with
the sale shall be remitted to the selling Holder. The terms and conditions of any sak
hereunder (including the sale price) shall be determined in the sole discretion of the
Issuer, subjecttothe purchaser representations and requirements and transfer restrictions
set out herein (and in the Agency Agreement), and the Issuer shall not be liable to any
person having an interest in the Security sold as a result of any sale or the exercise of
such discretion.

ERISA Violations

If the Issuer detemines atany time that any Holder of a Security has made orbeen deemed to
have made a representationrelated to the United States Employee Retirement Income Security
Act of 1974, asamended ("ERISA") (as set forth in the section entitled "Certain ERISA
Considerations” in the Base Prospectus), that is false or misleading (a "Non-Permitted
Holder™), the Issuer may direct the Holder to sell or transfer its Security to a person whois not
a Non-Permitted Holder within 14 days following receipt of notice of the direction. I f the Holder
failsto sell or transfer its Security within such period, the Issuer may at its discretion (i) cause
the Security to be sold to an acquirer selected by the Issuer thatcertifies to the Issuer that such
acquirer is not a Non-Permitted Holder, on terms as the Issuer may choose, subject to the
purchaser representations and requirements and transfer restrictions set out herein (and in the
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Agency Agreement), and, pending such transfer, no further payments will be made in respect of
the Security or (i) give notice to the Holder that the Security will be redeemed by the Issuer at

the Early Payment Amount onthe date specified in such notice.

Inthe event of a sale in accordance with paragraph (i) above, the Issuer may select an acquirer
by any means detemmined by it in its sole discretion. The proceeds of the sale, net of any
commissions, expensesand taxes due in connectionwith the sale shallbe remitted to the selling
Holder. The terms and conditions of any sale hereunder (including the sale price) shall be
determined in the sole discretion of the Issuer, subject to the purchaser representations and
requirements and transfer restrictions set out herein (and in the Agency Agreement), and the
Issuershallnot be liable to any person havingan interest in the Security sold asa result of any
sale orthe exercise of suchdiscretion.

Furthermore, the Issuer shallnot honour a transfer of beneficial interests in any Security to any
person who isa Non-Permitted Holder.

Guarantee and Status of the Securities
Guarantee
Guarantee of JPMorgan Chase Bank, N.A.

In accordancewith, andsubjectto the terms of, the Guarantee, JPMorgan Chase Bank, N.A has
unconditionally and irrevocably guaranteed that, if forany reason JPM SP does not pay any sum
payable by it or perform any other obligation in respect of any Security onthe date suchpayment
or performance is due in accordance with these Conditions (after any applicable delay or
extinguishmentdueto any event or condition set out in these Conditions providing or allowing
for delay or extinguishment in respect of the payment or performance of such obligation)
JPMorgan Chase Bank, N.A. will, in accordance with the Guarantee, pay that sum in the
currency in which such payment isdue in immediately available funds or, asthe case may be,
perform or procure the performance of the relevant obligations on the due date for such
performance.

Status of Guarantee

The Guarantee is not a deposit insured by the U.S. Federal Deposit Insurance Corporation
("FDIC") or any other government authority.

The Guarantee isan unsecuredand unsubordinated obligation of JPMorgan Chase Bank, N.A.,
and not of JPMorgan Chase & Co. or of any of its affiliates (each a "J.P. Morgan affiliate"),
and will rank paripassuwith all other unsecured and unsubordinated indebtedness of JPMorgan
Chase Bank, N.A., subjectto a preferencein favour of certain U.S. domestic deposit liabilities
or any other obligations that aresubject to any priorities or preferences.

Status of the Securities

The Securities constitute general contractual obligations of the Issuers and are not secured by
any property of the Issuers, norare they deposits insured by the FDIC orany other govemment
authority. The Securities are unsecured and unsubordinated obligations of the relevant Issuer,
and not ofany other Issuer or its affiliates, and will rank pari passuwith all other unsecured and
unsubordinated indebtedness of the relevant Issuer, subject to such exceptions as may be
provided by any applicable presentor future law, rule, regulation, judgement, order or directive
of any governmental, administrative or judicial authority or power (including, in the case of
JPMorgan Chase Bank, N.A., a preferencein favour of certain U.S. domestic deposit liabilities).

PROVISIONS APPLICABLE TONOTESONLY
Interestand other Calculations under the Notes

Intereston Fixed Rate Notes
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Each Fixed Rate Note bears intereston its outstanding nominalamount from, and including (or
in the caseof Swedish Notes, but excluding), the Interest Commencement Date (or, if the Notes
are not Fixed Rate Notes on the Issue Date, then the first day of thefirst Interest Period in respect
of which the Notes are Fixed Rate Notes) at the rate per annum (expressed as a percentage)
equaltotheRate of Interest, such interestbeing payable in arrear on each Interest Payment Date.

Fixed Rate Accrual

If the relevant Issue Temms specify "Fixed Rate Accrual Provisions" to beapplicable, the Interest
Amount payable on an Interest Payment Date applicable in respect of Fixed Rate Notes in
respect of each nominalamount of each Note equal to the Calculation Amount forany I nterest
Period endingon, but excluding (or in the case of Swedish Notes, andincluding), such Interest
Payment Date or for a period other than an Interest Period (in respect of which the Notes are
Fixed Rate Notes) shall be calculated by multiplying the Rate of Interest by the Calculation
Amount, and further multiplying the product by the Day Count Fraction and rounding the

resultantfigure in accordance with General Condition22 (Rounding).
Fixed Coupon Amount

If the relevant Issue Terms specify "Fixed Coupon Amount Provisions" to be applicable, the
Interest Amountpayable on an Interest Payment Date applicable in respectof Fixed Rate Notes
in respect of each nominal amount of each Note equal to the Calculation Amount shall be the
Fixed Coupon Amount specified in respect of such Interest Payment Date (or, if only one Fixed
Coupon Amount is specified in the relevant Issue Terms, such amount), provided that if a
Broken Amount is specified in the relevant Issue Terms in respect ofan Interest Payment Date,
the Interest Amountpayable on such Interest Payment Date in respectof each nominalamount
of each Note equalto the Calculation Amountshall be such Broken Amount.

Intereston Floating Rate Notes
Interest Payment Dates

Each Floating Rate Note bears interest on its outstanding no minalamount from, and including
(orin the case of Swedish Notes, but excluding), the Interest Commencement Date (or, if the
Notes are not Floating Rate Notes onthe Issue Date, thenthefirst day of the first I nterest Period
in respect of which the Notes are Floating Rate Notes) at the rate per annum (expressed as a
percentage) equal to the Rate of Interest, such interest being payable in arrear on each Interest

Payment Date (such interest, the "Interest Amount").

Determination of Rateof Interest

The Rate of Interest in respect of Floating Rate Notes foreach Interest Period (orany relevant
day,asapplicable) shall be determined in the manner specified in the relevant Issue Terms and
the provisions below relating to ISDA Determination, Screen Rate Determination, SONIA
Floating Rate Determination, SOFR Floating Rate Determination, TONA Floating Rate
Determination or €STR Floating Rate Determination shall apply, depending upon which is
specified in the relevant Issue Terms as the manner in which the Rate of Interest shall be
determined in respect of the relevant Interest Period (or relevant day, as applicable).

(i) ISDA Determination for Rate of Interest: Subject to General Condition 4.2(c)
(Consequences of an Index Cessation/Benchmark Event, USD LIBOR Benchmark
Transition Event or Administrator/Benchmark Event) below, where ISDA Determination
is specified in the relevant Issue Terms as themanner in which the Rate of Interest isto
be determined, the Rate of Interest in respect of Floating Rate Notes for each Interest
Period shall be determined by the Calculation Agentas a rate equal to the relevant ISDA
Rate plus orminus (as specified in the relevant Issue Terms) the Margin (if any). For the
purposesofthis sub-paragraph (i), "ISDA Rate" foran Interest Period meansa rate equal
to the Floating Ratethatwould be determined by the Calculation Agent (each as defined
in the ISDA Definitions) underan interest rate swap transaction ("Swap Transaction")
undertheterms ofan ISDA 2002 Master Agreement incorporating the ISDA Definitions,

and under which:
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(A) theFloating Rate Optionisasspecifiedin the relevant Issue Terms;

(B) the Designated Maturity, if applicable, is a period as specified in the relevant Issue
Terms;

(C) therelevant Reset Date is the first day of that Interest Period unless otherwise
specified in the relevant Issue Terms;and

(D) therelevant OvernightRat