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JPMORGAN CHASE & CO.

$2,000,000

Structured Callable Range Accrual Notes linked to the 30-Year U.S. Dollar Constant Maturity Swap
N\ inal-1slcM Rate, the 2-Year U.S. Dollar Constant Maturity Swap Rate and the S&P 500® Index due

November 30, 2030

General

Unsecured and unsubordinated obligations of JPMorgan Chase & Co. maturing November 30, 2030, subject to postponement as described below.

The notes are designed for investors who believe that (i) the 30-Year U.S. Dollar Constant Maturity Swap Rate will be greater than the 2-Year U.S.
Dollar Constant Maturity Swap Rate on each Determination Date, (i) the Index Level of the S&P 500® Index will remain at or above the Minimum Index
Level of 65% of the Initial Index Level on each Accrual Determination Date and (iii) the Index Level of the S&P 500 Index will be greater than or equal
to the Barrier Level of 50% of the Initial Index Level on the Observation Date.

The notes are designed for investors who seek periodic interest payments that will accrue (i) for the Initial Interest Periods, at a rate of 10.00% per
annum and (ii) for each other Interest Period, at a per annum rate equal to the Spread (the 30-Year CMS Rate minus the 2-Year CMS Rate) on the
applicable Determination Date for such Interest Period multiplied by the applicable Multiplier, provided that the Closing Level of the S&P 500® Index on
each Accrual Determination Date during such Interest Period is greater than or equal to the Minimum Index Level (65% of the Index Level of the S&P
500® Index on the Pricing Date), and subject to the Maximum Interest Rate and the Minimum Interest Rate.

At maturity, an investor in the notes will lose at least 50% of principal and may lose all of the initial investment in the notes if the Index Level of the
S&P 500® Index declines below the Barrier Level on the Observation Date.

After the Initial Interest Periods, if either the Spread on the applicable Determination Date is less than or equal to zero or the level of the S&P 5009
Index is less than the Minimum Index Level for an entire Interest Period, the Interest Rate for such Interest Period will be equal to zero. In addition,
investors should be willing to assume the risk that if the Ending Index Level is less than the Barrier Level, they will lose at least 50% of their principal
and may lose their entire principal at maturity. Any payment on the notes is subject to the credit risk of JPMorgan Chase & Co.
Subject to satisfaction of the Accrual Provision, interest on the notes will be calculated based on the applicable Interest Factor, which will be equal to
the Spread times the Multiplier (subject to the Maximum Interest Rate and the Minimum Interest Rate). In no event will the Interest Rate be greater than
the Maximum Interest Rate as set forth below or less than the Minimum Interest Rate of 0% per annum.

At our option, we may call your notes prior to their scheduled Maturity Date on one of the Redemption Dates set forth below. For more information, see
“Key Terms” and “Selected Risk Considerations” in this pricing supplement.

The terms of the notes as set forth below, to the extent they differ or conflict with those set forth in the accompanying product supplement no. 1a-1, will
supersede the terms set forth in product supplement no. 1a-1. In particular, whether the Accrual Provision is satisfied will depend on the Index Level on
the applicable Accrual Determination Date (rather than on the Index Level on an Equity Index Determination Date as described in product supplement
no. 1a-1), as set forth below. Please refer to “Additional Key Terms — Accrual Provision,” “Additional Key Terms — Accrual Determination Date,” “Key
Terms — Redemption Feature” and “Selected Purchase Considerations — Periodic Interest Payments” in this pricing supplement for more information.
Notes may be purchased in minimum denominations of $1,000 and in integral multiples of $1,000 thereafter.

The notes priced on November 24, 2015 and are expected to settle on or about November 30, 2015.

Key Terms
Payment at If the Ending Index Level is greater than or equal to the Barrier Level, you will receive the principal amount of your notes at
Maturity: maturity.

If the Ending Index Level is less than the Barrier Level, you will lose 1% of the principal amount of your notes for every 1% that the
Ending Index Level is less than the Initial Index Level, and your payment at maturity per $1,000 principal amount note will be
calculated as follows:

$1,000 + ($1,000 x Index Return)
If the Ending Index Level is less than the Barrier Level, you will lose at least 50.00% of your principal and may lose your
entire principal at maturity.
Regardless of whether the Ending Index Level is greater than, equal to or less than the Initial Index Level, at maturity you will also
receive any accrued and unpaid interest on your notes.
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Ending Index The Index Level on the Observation Date
Level:
Index Return: Ending Index Level - Initial Index Level
Initial Index Level
Barrier Level: 1,044.57, which is 50.00% of the Initial Index Level
Redemption On the last calendar day of each February and the 30! day of each May, August and November, commencing on November 30,
Feature: 2016 and ending on the Maturity Date (each, a “Redemption Date”), we may redeem your notes in whole but not in part at a price

equal to 100% of the principal amount being redeemed plus any accrued and unpaid interest to but excluding the Redemption
Date, subject to the Business Day Convention and the Interest Accrual Convention described below and in the accompanying
product supplement no. 1a-1.

Interest: We will pay you interest on each Interest Payment Date based on the applicable Day Count Fraction and subject to the Interest
Accrual Convention, as applicable, described below and in the accompanying product supplement no. 1a-1.

Initial Interest The Interest Periods during the period beginning on and including the Original Issue Date of the notes and ending on but excluding

Period(s): November 30, 2016. The Accrual Provision will not be applicable during the Initial Interest Periods.

Interest Period: The period beginning on and including the Original Issue Date of the notes and ending on but excluding the first Interest Payment

Date, and each successive period beginning on and including an Interest Payment Date and ending on but excluding the next
succeeding Interest Payment Date, subject to the Interest Accrual Convention described below and in the accompanying product
supplement no. 1a-1.

Interest Payment Interest on the notes will be payable in arrears on the last calendar day of each February and the 30th day of each May, August

Dates: and November, commencing on February 29, 2016 to and including the Maturity Date, subject to the Business Day Convention and
Interest Accrual Convention described below and in the accompanying product supplement no. 1a-1.

Interest Rate: For each Initial Interest Period, 10.00%. For each Interest Period (other than an Initial Interest Period), the Calculation Agent will

determine the Interest Rate* per annum applicable to each Interest Period, calculated in thousandths of a percent, with five ten-
thousandths of a percent rounded upwards, based on the following formula:

Variable Davs
InterestFactorx ——————, where

Actual Days

“Actual Days” means, with respect to each Interest Payment Date, the actual number of calendar days in the immediately
preceding Interest Period; and

“Variable Days” means, with respect to each Interest Payment Date, the actual number of calendar days during the immediately
preceding Interest Period on which the Accrual Provision is satisfied.

*The Interest Rate as described above is a rate per annum, may not equal the Interest Factor during any Interest
Period and is subject to the Minimum Interest Rate and a Maximum Interest Rate. The Interest Rate will depend on the number of
calendar days during any given Interest Period on which the Accrual Provision is satisfied. See the definition for “Variable Days”
and “Accrual Provision” herein, as well as the formula for Interest Rate set forth above.

Other Key Terms: Please see “Additional Key Terms” in this pricing supplement for other key terms.
Investing in the Callable Range Accrual Notes involves a number of risks. See “Risk Factors” beginning on page PS-18 of the accompanying product
supplement no. 1a-1, “Risk Factors” beginning on page US-2 of the accompanying underlying supplement no. 1a-1 and “Selected Risk Considerations”
beginning on page PS-4 of this pricing supplement.
Neither the U.S. Securities and Exchange Commission, or SEC, nor any state securities commission has approved or disapproved of the notes or passed
upon the accuracy or the adequacy of this pricing supplement, the accompanying product supplement no. 1a-1, the accompanying underlying supplement no.
1a-1 or the accompanying prospectus supplement and prospectus. Any representation to the contrary is a criminal offense.

Price to Public (1) Fees and Commissions (2) Proceeds to Issuer
Per note $1,000 $40 $960
Total $2,000,000 $80,000 $1,920,000

(1) See “Supplemental Use of Proceeds” in this pricing supplement for information about the components of the price to public of the notes.
(2) J.P. Morgan Securities LLC, which we refer to as JPMS, acting as agent for JPMorgan Chase & Co., will pay all of the selling commissions of $40.00 per
$1,000 principal amount note it receives from us to other affiliated or unaffiliated dealers. See “Plan of Distribution (Conflicts of Interest)” beginning on page
PS-60 of the accompanying product supplement no. 1a-I.
The estimated value of the notes as determined by JPMS, when the terms of the notes were set, was $886.00 per $1,000
principal amount note. See “JPMS’s Estimated Value of the Notes” in this pricing supplement for additional information.
The notes are not bank deposits and are not insured or guaranteed by the Federal Deposit Insurance Corporation or any other governmental agency, nor are
they obligations of, or guaranteed by, a bank.

JPMorgan

November 24, 2015

Additional Terms Specific to the Notes
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You should read this pricing supplement together with the prospectus dated November 7, 2014, as supplemented by the prospectus supplement
dated November 7, 2014 relating to our Series E medium-term notes of which these notes are a part, and the more detailed information
contained in product supplement no. 1a-l dated November 7, 2014 and underlying supplement no. 1a-I dated November 7, 2014. This
pricing supplement, together with the documents listed below, contains the terms of the notes, supplements the
amended and restated term sheet related hereto, dated November 19, 2015 and supersedes all other prior or
contemporaneous oral statements as well as any other written materials including preliminary or indicative pricing
terms, correspondence, trade ideas, structures for implementation, sample structures, fact sheets, brochures or
other educational materials of ours. You should carefully consider, among other things, the matters set forth in “Risk Factors” in the
accompanying product supplement no. 1a-I, the accompanying underlying supplement no. 1a-l and “Selected Risk Considerations” below, as
the notes involve risks not associated with conventional debt securities. We urge you to consult your investment, legal, tax, accounting and other
advisers before you invest in the notes.

You may access these documents on the SEC website at www.sec.gov as follows (or if such address has changed, by reviewing our filings for
the relevant date on the SEC website):

e  Product supplement no. 1a-I dated November 7, 2014:
http://www.sec.gov/Archives/edgar/data/19617/000089109214008402/e61380_424b2.htm
e Underlying supplement no. 1a-1 dated November 7, 2014:

http://www.sec.gov/Archives/ r/data/19617/000089109214008410/e61337_424b2.pdf

e  Prospectus supplement and prospectus dated November 7, 2014:
http://www.sec.gov/Archives/edgar/data/19617/000089109214008397/e61348 424b2.pdf

” o«

Our Central Index Key, or CIK, on the SEC website is 19617. As used in this pricing supplement, the “Company,” “we,” “us” and “our” refer to

JPMorgan Chase & Co.

Additional Key Terms
Interest Factor: With respect to each Interest Period (other than an Initial Interest Period), the Spread times the Multiplier, subject to the
Maximum Interest Rate and the Minimum Interest Rate. The Interest Rate is a per annum rate and may or may not
equal the Interest Factor during any Interest Period. The Interest Rate will depend on the number of calendar days during any
given Interest Period on which the Accrual Provision is satisfied. See the definition for “Variable Days” and “Accrual Provision’
herein, as well as the formula for Interest Rate set forth above.

Spread: With respect to each Interest Period (after the Initial Interest Periods), the 30-Year CMS Rate minus the 2-Year CMS Rate as
determined on the applicable Determination Date. If, on the applicable Determination Date, the Spread is equal
to or less than zero, interest will accrue at a rate of 0.00% for that Interest Period.

Multiplier: The Multiplier changes over the term of these CDs. The Multiplier is as follows:
From (but including) To (but excluding) Multiplier
November 30, 2016 November 30, 2019 7.0
November 30, 2019 November 30, 2024 9.0
November 30, 2024 November 30, 2030 10.0
Minimum Interest Rate: With respect to each Interest Period (other than an Initial Interest Period), 0.00% per annum

Maximum Interest Rate: With respect to each Interest Period (other than an Initial Interest Period), 10.00% per annum

Accrual Provision: For each Interest Period, the Accrual Provision shall be deemed to have been satisfied on each calendar day during such
Interest Period on which the Index Level of the S&P 500® Index, as determined on the Accrual Determination Date relating
to such calendar day, is greater than or equal to the Minimum Index Level. If the Index Level of the S&P 500® Index as
determined on the Accrual Determination Date relating to such calendar day is less than the Minimum Index Level, then the
Accrual Provision shall be deemed not to have been satisfied for such calendar day. Notwithstanding the foregoing and
anything to the contrary in the accompanying product supplement no. 1a-1, the Accrual Provision will be deemed to have not
been satisfied on a calendar day if a market disruption event occurred or was continuing, as applicable, on the originally
scheduled Accrual Determination Date for that calendar day (including any originally scheduled Accrual Determination Date
relating to an Exclusion Period).

Accrual Determination For each calendar day during an Interest Period, the second Trading Day prior to such calendar day. Notwithstanding the

Date: foregoing, for all calendar days in the Exclusion Period, the Accrual Determination Date will be the first Trading Day that
precedes such Exclusion Period. The Accrual Provision will be deemed to have not been satisfied on a calendar day if a
market disruption event occurred or was continuing, as applicable, on the originally scheduled Accrual Determination Date for
that calendar day.

Exclusion Period: For each Interest Period, the period commencing on the sixth Business Day prior to but excluding each Interest Payment
Date.
Index Level: On any Trading Day, the official closing level of the S&P 5009 Index (the “Index”) published following the regular official

weekday close of trading for the S&P 5009 Index as published by Bloomberg Financial Services on such Trading Day. If a

market disruption event exists with respect to the S&P 500® Index on any Accrual Determination Date, the Index Level on the
immediately preceding Accrual Determination Date for which no market disruption event occurs or is continuing will be the
Index Level for such disrupted Accrual Determination Date (and will also be the Index Level for the originally scheduled
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Minimum Index Level:
Trading Day:

Business Day:
Determination Date:

U.S. Government
Securities Business Day:

30-Year CMS Rate:

2-Year CMS Rate:

Accrual Determination Date). In certain circumstances, the Index Level will be based on the alternative calculation of the S&P

500® Index as described under “General Terms of Notes — Discontinuation of an Equity Index; Alteration of Method of
Calculation” in the accompanying product supplement no. 1a-1.

1,357.941, which is 65.00% of the Index Level of the S&P 500® Index on the Pricing Date.

A day, as determined by the calculation agent, on which trading is generally conducted on (i) the relevant exchanges for
securities underlying the S&P 500® Index or the relevant successor index, if applicable, and (i) the exchanges on which
futures or options contracts related to the S&P 500® Index or the relevant successor index, if applicable, are traded, other
than a day on which trading on such relevant exchange or exchange on which such futures or options contracts are traded is
scheduled to close prior to its regular weekday closing time.

Any day other than a day on which banking institutions in the City of New York are authorized or required by law, regulation
or executive order to close or a day on which transactions in dollars are not conducted

For each Interest Period (other than the Initial Interest Periods), the second U.S. Government Securities Business Day
immediately preceding the beginning of the applicable Interest Period.

Any day, other than a Saturday, Sunday or a day on which the Securities Industry and Financial Markets Association
(“SIFMA”) recommends that the fixed income departments of its members be closed for the entire day for purposes of trading
in U.S. government securities.

With respect to any Determination Date, the 30-Year U.S. Dollar Constant Maturity Swap Rate, which is the rate for a U.S.
dollar swap with a designated maturity of 30 years that appears on Reuters page “ISDAFIX1” (or any successor page) at
approximately 11:00 a.m., New York City time, on the Determination Date, as determined by the Calculation Agent. On the
applicable Determination Date, if the 30-Year CMS Rate cannot be determined by reference to Reuters page “ISDAFIX1” (or
any successor page), then the Calculation Agent will determine the 30-Year CMS Rate in accordance with the fallbacks set
forth under “What is a CMS Rate?” below.

With respect to any Determination Date, the 2-Year U.S. Dollar Constant Maturity Swap Rate, which is the rate for a U.S.
dollar swap with a designated maturity of 2 years that appears on Reuters page “ISDAFIX1” (or any successor page) at
approximately 11:00 a.m., New York City time, on the Determination Date, as determined by the Calculation Agent. On the
applicable Determination Date, if the 2-Year CMS Rate cannot be determined by reference to Reuters page “ISDAFIX1” (or
any successor page), then the Calculation Agent will determine the 2-Year CMS Rate in accordance with the fallbacks set
forth under “What is a CMS Rate?” below.

We refer to the 30-Year CMS Rate and the 2-Year CMS Rate each as a “CMS Rate” and together as the “CMS Rates”.

JPMorgan Structured Investments — PS-1
Callable Range Accrual Notes linked to the 30-Year U.S. Dollar Constant Maturity Swap Rate, the 2-Year U.S. Dollar Constant
Maturity Swap Rate and the S&P 500® Index due November 30, 2030

Pricing Date:

Original Issue Date
(Settlement Date):
Observation Date*:
Maturity Date™:

Business Day Convention:
Interest Accrual
Convention:

Day Count Fraction:
CUSIP:

November 24, 2015
On or about November 30, 2015, subject to the Business Day Convention.

November 26, 2030
November 30, 2030, subject to the Business Day Convention.

Following
Unadjusted

30/360
48125U2G6

* Subject to postponement in the event of a market disruption event and as described under “Description of Notes—Payment on the Notes—Payment At
Maturity” and “Description of Notes—Payment on the Notes—Postponement of an Observation Date” in the accompanying product supplement no. 1a-1.

JPMorgan Structured Investments — PS-2
Callable Range Accrual Notes linked to the 30-Year U.S. Dollar Constant Maturity Swap Rate, the 2-Year U.S. Dollar Constant
Maturity Swap Rate and the S&P 500® Index due November 30, 2030

Selected Purchase Considerations

e LIMITED PROTECTION AGAINST LOSS - We will pay you your principal back at maturity if the Ending Index Level is not
less than the Barrier Level. If the Ending Index Level is less than the Barrier Level, for every 1% that the Ending Index Level is
less than the Initial Index Level, you will lose an amount equal to 1% of the principal amount of your notes. If the Ending
Index Level is less than the Barrier Level, you will lose at least 50.00% of your principal and may lose
your entire principal at maturity.
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°* RETURN LINKED TO THE S&P 500® INDEX - The S&P 500® Index consists of 500 component stocks selected to
provide a performance benchmark for the U.S. equity markets. For additional information about the S&P 5002 Index, see the

information set forth under “Equity Index Descriptions — The S&P 500® Index” in the accompanying underlying supplement no.
1a-1.

e PRESERVATION OF CAPITAL UPON EARLY REDEMPTION — Regardless of the performance of the CMS Rates or

the S&P 500® Index, we will pay you at least the principal amount of your notes upon early redemption. Because the notes are
our unsecured and unsubordinated obligations, payment of any amount upon early redemption is subject to our ability to pay
our obligations as they become due.

e PERIODIC INTEREST PAYMENTS — The notes offer periodic interest payments on each Interest Payment Date. For the
Initial Interest Periods, the notes will pay at a fixed Interest Rate. After the Initial Interest Periods, the notes will pay at the
applicable variable Interest Rate, which takes into account the Accrual Provision. The interest payments for all Interest Periods
after the Initial Interest Periods will be affected by both the levels of the CMS Rates and the official closing level of the S&P

500® Index as described under “Interest Rate” on the cover of this pricing supplement, but will not reflect the performance of
such rates or such Index. In no event will the Interest Rate during any Interest Period other than the Initial Interest Periods be
greater than the Maximum Interest Rate of 10.00% per annum or less than the Minimum Interest Rate of 0.00% per annum.
The yield on the notes may be less than the overall return you would receive from a conventional debt security that you could
purchase today with the same maturity as the notes.

e POTENTIAL EARLY REDEMPTION BY US AT OUR OPTION — At our option, we may redeem the notes, in whole but
not in part, on each of the Redemption Dates set forth above, commencing on November 30, 2016, at a price equal to 100%
of the principal amount being redeemed plus any accrued and unpaid interest, subject to the Business Day Convention and the
Interest Accrual Convention described on the cover of this pricing supplement and in the accompanying product supplement
no. 1a-1. Any accrued and unpaid interest on notes redeemed will be paid to the person who is the holder of record of such
notes at the close of business on the Business Day immediately preceding the applicable Redemption Date.

e TAX TREATMENT— You should review carefully the section entitled “Material U.S. Federal Income Tax Consequences” in
the accompanying product supplement no. 1a-l. Based on the advice of Sidley Austin LLP, our special tax counsel, and on
current market conditions, in determining our reporting responsibilities we intend to treat the notes for U.S. federal income tax
purposes as income-bearing pre-paid derivative contracts. By purchasing the notes, you agree (in the absence of an
administrative determination or judicial ruling to the contrary) to follow this treatment. However, there are other reasonable
treatments that the Internal Revenue Service (the “IRS”) or a court may adopt, in which case the timing and character of any
income or loss on the notes could be significantly and adversely affected. In addition, in 2007, the Treasury Department and
the IRS released a notice requesting comments on the U.S. federal income tax treatment of “prepaid forward contracts” and
similar instruments. While it is not clear whether the notes would be viewed as similar to the typical prepaid forward contract
described in the notice, it is possible that any Treasury regulations or other guidance promulgated after consideration of these
issues could materially and adversely affect the tax consequences of an investment in the notes, possibly with retroactive
effect. The notice focuses on a number of issues, the most relevant of which for holders of the notes are the character of
income or loss and the degree, if any, to which income realized by Non-U.S. Holders should be subject to withholding tax.

Assuming that the treatment of the notes as income-bearing pre-paid derivative contracts is respected, interest payments that
you receive should be included in ordinary income at the time you receive the payments or when the payments accrue, in
accordance with your regular method of accounting for U.S. federal income tax purposes.

Under this treatment, any gain or loss recognized upon the sale, exchange or maturity of the notes should be treated as capital
gain or loss. Any such capital gain or loss should be treated as long-term capital gain or loss if you held the notes for more
than one year.

Non-U.S. Holders should note that because the United States federal income tax treatment (including the applicability of
withholding) of the interests payments on the notes is uncertain, and although the Company believes it is reasonable to take a
position that the interest payments are not subject to U.S. withholding tax (at least if the applicable IRS Form W-8 is provided),
a withholding agent could possibly nonetheless withhold on these payments (generally at a rate of 30%, subject to the possible
reduction or elimination of that rate under an applicable income tax treaty), unless income from your notes is effectively
connected with your conduct of a trade or business in the United States (and, if an applicable treaty so requires, attributable to
a permanent establishment in the United States). In the event of any withholding, we will not be required to pay any additional
amounts with respect to amounts so withheld. If you are a

JPMorgan Structured Investments — PS-3
Callable Range Accrual Notes linked to the 30-Year U.S. Dollar Constant Maturity Swap Rate, the 2-Year U.S. Dollar Constant
Maturity Swap Rate and the S&P 500® Index due November 30, 2030
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Non-U.S. Holder, you are urged to consult your tax adviser regarding the U.S. federal income tax consequences of an
investment in the notes in light of your particular circumstances.

Non-U.S. Holders should also note that final Treasury regulations were released on legislation that imposes a withholding tax of
30% on payments to certain foreign entities unless information reporting and diligence requirements are met, as described in
“Material U.S. Federal Income Tax Consequences-Tax Consequences to Non-U.S. Holders” in the accompanying product
supplement. Pursuant to the final regulations, such withholding tax will generally apply to obligations that are issued on or after
July 1, 2014; therefore, the notes will generally be subject to this withholding tax. The withholding tax described above will not
apply to payments of gross proceeds from the sale, exchange or other disposition of the notes made before January 1, 2019.

Both U.S. and Non-U.S. Holders should consult their tax advisers regarding all aspects of the U.S. federal income tax
consequences of an investment in the notes, including possible alternative treatments and the issues presented by the 2007
notice. Purchasers who are not initial purchasers of notes at the issue price should also consult their tax advisers with respect
to the tax consequences of an investment in the notes, including possible alternative treatments.

Subject to certain assumptions and representations received from us, the discussion in this section entitled “Tax Treatment”,
when read in combination with the section entitled “Material U.S. Federal Income Tax Consequences” in the accompanying
product supplement, constitutes the full opinion of Sidley Austin LLP regarding the material U.S. federal income tax treatment of
owning and disposing of the notes.

Selected Risk Considerations

An investment in the notes involves significant risks. These risks are explained in more detail in the “Risk Factors” section of the
accompanying product supplement no. 1a-1 dated November 7, 2014 and the accompanying underlying supplement no. 1a-I
dated November 7, 2014.

e« YOURINVESTMENT IN THE NOTES MAY RESULT IN A LOSS — The notes do not guarantee any return of principal.
The return on the notes at maturity is linked to the performance of the Index and will depend on whether, and the extent to
which, the Index Return is positive or negative. Your investment will be exposed to loss if the Ending Index Level is less than
the Barrier Level. For every 1% that the Ending Index Level is less than the Barrier Level, you will lose an amount equal to 1%
of the principal amount of your notes. Accordingly, if the Ending Index Level is less than the Barrier Level, you
will lose at least 50.00% of your principal and may lose your entire principal at maturity.

e« THE NOTES ARE NOT ORDINARY DEBT SECURITIES AND ARE SUBJECT TO AN INTEREST ACCRUAL
PROVISION; AFTER THE INITIAL INTEREST PERIODS, THE INTEREST RATE ON THE NOTES IS VARIABLE
AND WILL NOT EXCEED THE MAXIMUM INTEREST RATE AS SET FORTH ABOVE AND MAY BE EQUAL TO
0.00% — The terms of the notes differ from those of ordinary debt securities in that the rate of interest you will receive after

the Initial Interest Periods is not fixed, but will vary based on both the level of the S&P 500® Index over the course of each
Interest Period and the Spread on the applicable Determination Date. For each Interest Period after the Initial Interest Periods,
there is a Maximum Interest Rate per annum equal to the Interest Factor set forth above on the cover of this pricing
supplement. This is because the variable Interest Rate on the notes, while determined by reference to the Spread on the

applicable Determination Date and the official closing level of the S&P 500® Index as described on the cover of this pricing
supplement, does not actually pay an amount based directly on such levels. Your return on the notes for any Interest Period
(other than an Initial Interest Period) will not exceed the applicable Interest Factor for such Interest Period, regardless of the

Spread or appreciation in the S&P 500® Index, which may be significant. Moreover, each calendar day during an Interest
Period (other than an Initial Interest Period) for which the Index Level of the S&P 500® Index is less than the Minimum Index

Level (as determined based on the level of the S&P 500® Index on the applicable Accrual Determination Date) will result in a
reduction of the Interest Rate per annum payable for the corresponding Interest Period. For Interest Periods other than the

Initial Interest Periods, if the official closing level of S&P 500® Index is less than the Minimum Index Level for an entire Interest
Period, the Interest Rate for such Interest Period will be equal to 0.00% and you will not receive any interest payment for such
Interest Period. In that event, you will not be compensated for any loss in value due to inflation and other factors relating to the
value of money over time during such period.

« THE NOTES REFERENCE AN EQUITY INDEX AND THE CMS RATES — After the Initial Interest Periods, if the Index

Level of the S&P 500® Index is less than the Minimum Index Level on any Accrual Determination Date, the notes will not
accrue interest on that day. If the notes do not satisfy the Accrual Provision for each calendar day in an Interest Period, the
Interest Rate payable on the notes will be equal to 0.00% per annum for such Interest Period. Similarly, after the Initial Interest
Periods, if the 30-Year CMS Rate is less than or equal to the 2-Year CMS Rate on the Determination Date, interest on the
notes will accrue at 0.00% per annum for such Interest Period. You should carefully consider the movement, current level and

overall trend in equity markets and swap rates, prior to purchasing these notes. Although the notes do not directly reference
®
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the level of the S&P 500 Index or the CMS Rates, the interest, if any, payable on your notes is contingent upon, and related
to, each of these levels.

e« THE INTEREST RATE ON THE NOTES AFTER THE INITIAL INTEREST PERIODS IS SUBJECT TO A
MAXIMUM INTEREST RATE — After the Initial Interest Periods, the rate of interest payable on the notes is variable;
however, it is

JPMorgan Structured Investments — PS-4
Callable Range Accrual Notes linked to the 30-Year U.S. Dollar Constant Maturity Swap Rate, the 2-Year U.S. Dollar Constant
Maturity Swap Rate and the S&P 500® Index due November 30, 2030

still subject to a Maximum Interest Rate. The Interest Rate on the notes after the Initial Interest Periods will not exceed the
Maximum Interest Rate of 10.00% per annum. Although the notes are subject to an Accrual Provision, the interest (if any)
payable on the notes accrues at a rate based on the applicable Interest Factor set forth above, and therefore the amount of
interest payable on the notes remains subject to the Maximum Interest Rate.

* YOU ARE EXPOSED TO PERFORMANCE RISK OF EACH THE CMS RATES AND THE S&P 500® INDEX —
Your Interest Rate applicable to each Interest Period after the Initial Interest Periods is not linked to the aggregate performance

of the CMS Rates and the S&P 5009 Index. For instance, whether or not a calendar day is a Variable Day within an Interest

Period (other than an Initial Interest Period) will be contingent upon the performance of the S&P 500® Index as determined on

the applicable Accrual Determination Date. Further, the Interest Factor that is to be used to determine the Interest Rate will be
determined by the CMS Rates on the applicable Determination Date. Unlike an investment in an instrument with a return linked
to a basket of underlying assets, in which risk is mitigated through diversification among all of the components of the basket,

an investment in the notes will expose you to the risks related to each of the CMS Rates and the S&P 500® Index. Poor
performance of the 30-Year CMS Rate, as compared to the 2-Year CMS Rate (meaning that the Spread would be lower), or

the S&P 5009 Index (meaning that it decreases to be less than the Minimum Index Level) during the term of the notes may
negatively affect your return on the notes and will not be offset or mitigated by a positive performance of the other. Accordingly,

your investment is subject to the performance risk of each of the CMS Rates and the S&P 500® Index.

e« THE INTEREST RATE ON THE NOTES MAY BE BELOW THE RATE OTHERWISE PAYABLE ON SIMILAR
VARIABLE RATE NOTES ISSUED BY US — The value of the notes will depend on the Interest Rate on the notes, which
after the Initial Int