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JPMORGAN CHASE & CO.

$5,000,000

Callable Range Accrual Notes linked to 6-Month USD LIBOR
and the S&P 500® Index due August 21, 2030

Structured

Investments

General

e Unsecured and unsubordinated obligations of JPMorgan Chase & Co. maturing August 21, 2030, subject to postponement as
described below.

e The notes are designed for investors who believe that (a) 6-month USD LIBOR will remain low (i.e., above the Minimum
LIBOR Rate of 0.00% but below the Maximum LIBOR Rate of 5.00%) on each Accrual Determination Date and (b) the Index

Level of the S&P 500® Index will be greater than or equal to the Minimum Index Level of 1,530 on each Accrual Determination
Date.

e If either 6-Month USD LIBOR is either less than the Minimum LIBOR Rate or greater than the Maximum LIBOR Rate or the

level of the 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 zero. Any payment on the notes is subject to the credit risk of JPMorgan Chase
& Co.

e Subject to satisfaction of the Accrual Provision, interest on the notes will be calculated based on the applicable Interest Factor
set forth below. 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.

e 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.

e 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-I. In particular, whether the Accrual
Provision is satisfied will depend on 6-Month USD LIBOR and the Index Level on the applicable Accrual Determination Date
(rather than on 6-Month USD LIBOR on a LIBOR Determination Date and the Index Level on an Equity Index Determination
Date as described in product supplement no. 1a-I), as set forth below, and interest will be payable to the holders of record at
the close of business on the business day immediately preceding the applicable Interest Payment Date or Redemption Date.
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.

e Notes may be purchased in minimum denominations of $1,000 and in integral multiples of $1,000 thereafter.

e The notes priced on August 18, 2015 and are expected to settle on or about August 21, 2015.

Key Terms

Payment at Maturity: At maturity, you will receive the principal amount of your notes plus any accrued and unpaid interest
on your notes.

Redemption Feature: On the 215t day of each February, May, August and November of each year, commencing on August
21, 2017 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
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http://www.oblibfengotwn and the Interest Accrual Convention described below and in the accompanying product
supplement no. 1a-I.

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 described below and in the accompanying product
supplement no. 1a-1.

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-I.

Interest Payment Dates: Interest on the notes will be payable in arrears on the 21st day of each February, May, August and
November of each year, commencing on November 21, 2015 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-I.

Interest Rate: For each 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 Days

InterestFactorsx ———
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.

Interest Factor: 5.00% per annum, from and including the original issue date to but excluding August 21, 2020;
8.00% per annum, from and including August 21, 2020 to but excluding August 21, 2025; and
10.00% per annum from and including August 21, 2025 to but excluding the maturity date.

Minimum LIBOR Rate: 0.00%

Maximum LIBOR Rate: 5.00%

Minimum Interest Rate: 0.00% per annum

Maximum Interest Rate: Equal to the Interest Factor

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-I, “Risk Factors” beginning on page US-1 of the accompanying underlying supplement
no. 1a-1 and “Selected Risk Considerations” beginning on page TS-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-| or the accompanying prospectus supplement and prospectus. Any
representation to the contrary is a criminal offense.

Price to Public (1)(2)(3) Fees and Commissions (2) Proceeds to Issuer
Per note At variable prices $30.00 $970.00
Total At variable prices $150,000 $4,850,000

(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 $30.00 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.

(3) JPMS sold the notes in one or more negotiated transactions at varying prices determined at the time of each sale, which were
at market prices prevailing at the time of sale, at prices related to such prevailing prices or at negotiated prices, provided that such
prices were not less than $970.00 per $1,000 principal amount note and not more than $1,000 per $1,000 principal amount note.
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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 J.P. Morgan Securities LLC, which we refer to as JPMS,
when the terms of the notes were set, was $930.00 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

August 18, 2015

Additional Terms Specific to the Notes

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-l dated November 7, 2014. This
pricing supplement, together with the documents listed below, contains the terms of the notes, supplements the
term sheet related hereto dated August 17, 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-1, the accompanying underlying supplement no. 1a-1 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/edgar/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

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

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 both (i) 6-Month USD LIBOR, as determined
on the Accrual Determination Date relating to such calendar day, is greater than the Minimum
LIBOR Rate but less than the Maximum LIBOR Rate and (ii) the Index Level of the S&P 5009
Index, as determined on the Accrual Determination Date relating to such calendar day, is greater
than or equal to the Minimum Index Level. If (i) 6-Month USD LIBOR determined on any Accrual
Determination Date relating to a calendar day is less than the Minimum LIBOR Rate or greater
than or equal to the Maximum LIBOR Rate and/or (ii) 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 Date: For each calendar day during an Interest Period, the second Trading Day prior to such calendar
day. Notwithstanding the 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.

6-Month USD LIBOR: For each Accrual Determination Date, 6-Month USD LIBOR refers to the London Interbank
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Exclusion Period:

Index Level:

Minimum Index Level
Trading Day:

Business Day:

Pricing Date:

Original Issue Date
(Settlement Date):

Maturity Date*:

Business Day Convention:
Interest Accrual Convention:
Day Count Fraction:
CUSIP:

*

Offered Rate for deposits in U.S. dollars with a designated maturity of six months that appears on
Reuters page “LIBOR01” under the heading “6Mo” (or any successor page) at approximately 11:00
a.m., London time, on such Accrual Determination Date, as determined by the calculation

agent. If on such Accrual Determination Date, 6-Month USD LIBOR cannot be determined by
reference to Reuters page “LIBORO01” (or any successor page), then the calculation agent will
determine 6-Month USD LIBOR in accordance with the procedures set forth in the accompanying
product supplement no. 1a-I under “Description of Notes — Interest — The Underlying Rates—
LIBOR Rate.”

For each Interest Period, the period commencing on the sixth Business Day prior to but excluding
each Interest Payment Date.

On any Trading Day, the official closing level of the S&P 500® Index (the “Index”) published

following the regular official weekday close of trading for the S&P 500® Index as published by
Bloomberg Financial Services on such Trading Day. In certain circumstances, the Index Level will
be based on the alternative calculation of the S&P 5002 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-I.

1,530

A day, as determined by the calculation agent, (a) 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 (ii) 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, and (b) commercial
banks and foreign exchange markets settle payments and are open for general business
(including dealings in foreign exchange and foreign currency deposits) in London.

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

August 18, 2015, subject to the Business Day Convention.
On or about August 21, 2015

August 21, 2030, subject to the Business Day Convention.
Following

Unadjusted

30/360

48125UUS9

Subject to postponement in the event of a market disruption event and as described under “Description of Notes—Payment At

Maturity” in the accompanying product supplement no. 1a-I.

JPMorgan Structured Investments — PS-2
Callable Range Accrual Notes linked to 6-Month USD LIBOR and the S&P 500® Index

Selected Purchase Considerations

°* RETURN LINKED TO THE S&P 500® INDEX - The S&P 500® Index consists of 502 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 6-Month USD

LIBOR or the S&P 5002 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.
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e PERIODIC INTEREST PAYMENTS — The notes offer periodic interest payments on each Interest Payment Date. For all
Interest Periods, the notes will pay at the applicable variable Interest Rate. The interest payments for all Interest Periods will

be affected by both the level of 6-Month USD LIBOR 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 rate or such Index. In no
event will the Interest Rate be greater than the Maximum Interest Rate as set forth above 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 August 21, 2017, 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-l. 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-I. Subject to the limitations described therein, the notes will be treated for U.S.
federal income tax purposes as “contingent payment debt instruments.” You will generally be required to accrue and recognize
original issue discount (“OID”) as interest income in each year at the “comparable yield,” as determined by us, even though the
actual interest payments made with respect to the notes during a taxable year may differ from the amount of OID that must be
accrued during that taxable year. In addition, solely for purposes of determining the amount of OID that you will be required to
accrue, we are also required to construct a “projected payment schedule” in respect of the notes representing a series of
payments the amount and timing of which would produce a yield to maturity on the notes equal to the comparable yield. You
will be required to make adjustments to the amount of OID you must recognize each taxable year to reflect the difference, if
any, between the actual amount of interest payments made and the projected amount of the interest payments (as reflected in
the projected payment schedule). Under the forgoing rules, you will not be required to separately include in income the interest
payments you receive with respect to the notes. To obtain the comparable yield and the projected payment schedule in respect
of the notes, contact a certified financial analyst at the Global Securities Group desk at (800) 576-3529. Generally, amounts
received at maturity or earlier sale or disposition in excess of your tax basis, if any, will be treated as additional interest income
while any loss will be treated as an ordinary loss to the extent of all previous interest inclusions with respect to the notes,
which will be deductible against other income (e.g., employment and interest income), with the balance treated as capital loss,
the deductibility of which may be subject to limitations. Purchasers who are not initial purchasers of notes at the issue price
should consult their tax advisers with respect to the tax consequences of an investment in the notes, including the treatment of
the difference, if any, between their basis in the notes and the notes’ adjusted issue price.

Non-U.S. Holders should 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, 2017.

Both U.S. and Non-U.S. Holders should consult their tax advisers regarding the U.S. federal income tax consequences of an
investment in the notes, including possible alternative treatments.

JPMorgan Structured Investments — PS-3
Callable Range Accrual Notes linked to 6-Month USD LIBOR and the S&P 500® Index

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-I dated November 7, 2014 and the accompanying underlying supplement no. 1a-1 dated
November 7, 2014.

e THE NOTES ARE NOT ORDINARY DEBT SECURITIES AND ARE SUBJECT TO AN INTEREST ACCRUAL
PROVISION; THE INTEREST RATE ON THE NOTES IS VARIABLE AND WILL NOT EXCEED THE INTEREST
FACTOR 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 is not fixed, but will vary based on both the level of 6-Month

USD LIBOR and the level of the S&P 5002 Index over the course of each Interest Period. For each Interest Period, 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 level of 6-Month USD LIBOR and the
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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 will not exceed the applicable Interest

Factor for such Interest Period, regardiess of the decline in 6-Month USD LIBOR or appreciation in the S&P 500% Index,
which may be significant. Moreover, each calendar day during an Interest Period for which the level of 6-Month USD LIBOR is
less than the Minimum LIBOR Rate or greater than the Maximum LIBOR Rate or the Index Level of the S&P 500® Index is
less than the Minimum Index Level (each as determined based on the levels of 6-Month USD LIBOR and 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. If the level of 6-Month USD LIBOR is is less than the Minimum LIBOR Rate or greater than the

Maximum LIBOR Rate or 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.

e THE NOTES REFERENCE AN EQUITY INDEX AND AN INTEREST RATE — If either (i) 6-Month USD LIBOR is less

than the Minimum LIBOR Rate or greater than the Maximum LIBOR Rate and/or (ii) the Index Level of the S&P 500®@ Index is
less than the Minimum Index Level on the applicable 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% for such Interest Period. You should carefully consider the movement, current level and
overall trend in equity markets and interest rates prior to purchasing these notes. Although the notes do not directly reference

the level of the S&P 500% Index or 6-Month USD LIBOR, 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 IS SUBJECT TO A MAXIMUM INTEREST RATE — The rate of interest
payable on the notes is variable; however, it is still subject to a maximum interest rate. The Interest Rate on the notes will not
exceed the applicable Maximum Interest Rate for each Interest Period set forth on the front cover of this pricing supplement.
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 a
maximum interest rate.

* YOU ARE EXPOSED TO PERFORMANCE RISK OF EACH OF 6-MONTH USD LIBOR AND THE S&P 500°®
INDEX — Your Interest Rate applicable to each Interest Payment Date is not linked to the aggregate performance of 6-Month

USD LIBOR and the S&P 500® Index. Rather, whether or not any calendar day is a Variable Day within an Interest Period will

be contingent upon the performance of each of 6-Month USD LIBOR and the S&P 500® Index individually. 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 6-Month USD LIBOR and the S&P 500% Index. Poor performance of either of 6-Month USD LIBOR (meaning that it
decreases to be less than the Minimum LIBOR Rate or increases to be greater than the Maximum LIBOR Rate) or the S&P

500® 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 6-Month USD LIBOR 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
will be affected by the level of 6-Month USD LIBOR and the level of the S&P 500® Index. If the level of 6-Month USD LIBOR
or the level of the S&P 500% Index changes beyond the thresholds specified above, the Interest Rate on the notes may be
less than returns on similar variable rate notes issued by us that are not linked to 6-Month USD LIBOR and the S&P 500®
Index, or that are only linked to one of 6-Month USD LIBOR and the S&P 500® Index. We have no control over any
fluctuations in 6-Month USD LIBOR or the S&P 500® Index.

e THE METHOD OF DETERMINING WHETHER THE ACCRUAL PROVISION HAS BEEN SATISFIED MAY NOT
DIRECTLY CORRELATE TO THE ACTUAL PERFORMANCE OF 6-MONTH USD LIBOR OR THE ACTUAL

LEVEL OF THE S&P 500® INDEX — The determination of the Interest Rate per annum payable for any Interest Period
will be based on the actual number of days in that Interest Period on which the Accrual Provision is satisfied, as determined on

each Accrual Determination Date. However, we will use the same Index Level of the S&P 500® Index and the same

JPMorgan Structured Investments — PS-4
Callable Range Accrual Notes linked to 6-Month USD LIBOR and the S&P 500® Index
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level of 6-Month USD LIBOR to determine whether the Accrual Provision is satisfied for the period commencing on the sixth
Business Day prior to but excluding each applicable Interest Payment Date, which period we refer to as the Exclusion Period.

The Index Level and the level of 6-Month USD LIBOR used will be, respectively, the Index Level of the S&P 500® Index and
the level of 6-Month USD LIBOR on the first Trading Day immediately preceding the Exclusion Period, regardless of what the

actual closing level of the S&P 500® Index or the actual level of 6-Month USD LIBOR is for the calendar days in that period or
whether the Accrual Provision could have otherwise been satisfied if actually tested in the Exclusion Period. As a result, the
determination as to whether the Accrual Provision has been satisfied for any Interest Period may not directly correlate to the

actual Index Levels of the S&P 500® Index or the actual levels of 6-Month USD LIBOR, which will in turn affect the Interest
Rate calculation.

e LONGER DATED NOTES MAY BE MORE RISKY THAN SHORTER DATED NOTES — By purchasing a note with a
longer tenor, you are more exposed to fluctuations in interest rates than if you purchased a note with a shorter tenor.

Specifically, you may be negatively affected if certain interest rate scenarios occur or if the Index Level of the S&P 500® Index
is less than the Minimum Index Level or if 6-Month USD LIBOR is less than the Minimum LIBOR Rate or greater than the
Maximum LIBOR Rate for an entire Interest Period. The applicable discount rate, which is the prevailing rate in the market for
notes of the same tenor, will likely be higher for notes with longer tenors than if you had purchased a note with a shorter tenor.
Therefore, assuming the notes have not been called and that short term rates rise, as described above, the market value of a
longer dated note will be lower than the market value of a comparable short term note with similar terms.

e WE MAY CALL YOUR NOTES PRIOR TO THEIR SCHEDULED MATURITY DATE— We may choose to call the
notes early or choose not to call the notes early on any Redemption Date in our sole discretion. If the notes are called early,
you will receive the principal amount of your notes plus accrued and unpaid interest to, but not including the Redemption Date.
The aggregate amount that you will receive through and including the Redemption Date may be less than the aggregate
amount that you would have received had the notes not been called early. If we call the notes early, you will not receive
interest payments after the applicable Redemption Date. There is no guarantee that you would be able to reinvest the proceeds
from an investment in the notes at a comparable return and/or with a comparable interest rate for a similar level of risk in the
event the notes are redeemed prior to the Maturity Date. We may choose to call the notes early, for example, if U.S. interest
rates decrease significantly or if volatility of U.S. interest rates decreases significantly.

e NODIVIDEND PAYMENTS OR VOTING RIGHTS — As a holder of the notes you will not have voting rights, or rights to

receive cash dividends or other distributions, or other rights that holders of securities composing the S&P 500® Index would
have.

e VARIABLE RATE NOTES DIFFER FROM FIXED RATE NOTES — The variable Interest Rate for all Interest Periods
will be determined in part based on the Accrual Provision set forth on the cover of this pricing supplement, which is contingent

upon the Index Level of the S&P 500® Index and the level of 6-Month USD LIBOR and may be less than returns otherwise
payable on debt securities issued by us with similar maturities. You should consider, among other things, the overall potential
annual percentage rate of interest to maturity of the notes as compared to other investment alternatives.

e MARKET DISRUPTION EVENTS MAY ADVERSELY AFFECT THE RATE AT WHICH THE NOTES ACCRUE
INTEREST — The rate at which the notes accrue interest for an Interest Period will be based on the level of 6-Month USD

LIBOR and the Index Level of the S&P 500% Index on the applicable Accrual Determination Date. Notwithstanding anything to
the contrary herein or in the accompanying product supplement no. 1a-l, if a market disruption event with respect to the Index
occurs or is continuing on any Accrual Determination Date, the Accrual Provision will be deemed to have not been satisfied on
such Accrual Determination Date (including any originally scheduled Accrual Determination Date relating to an Exclusion
Period). Because your notes will not accrue interest unless the Accrual Provision is satisfied, if a market disruption event
continues for an extended period of time, the amount of interest that accrues on the notes may be severely limited.

e CREDIT RISK OF JPMORGAN CHASE & CO. — The notes are subject to the credit risk of JPMorgan Chase & Co., and
our credit ratings and credit spreads may adversely affect the market value of the notes. Investors are dependent on JPMorgan
Chase & Co.’s ability to pay all amounts due on the notes. Any actual or potential change in our creditworthiness or credit
spreads, as determined by the market for taking our credit risk, is likely to adversely affect the value of the notes. If we were to
default on our payment obligations, you may not receive any amounts owed to you under the notes and you could lose your
entire investment.

e POTENTIAL CONFLICTS — We and our affiliates play a variety of roles in connection with the issuance of the notes,
including acting as calculation agent and as an agent of the offering of the notes, hedging our obligations under the notes and
making the assumptions used to determine the pricing of the notes and the estimated value of the notes when the terms of the
notes are set, which we refer to as JPMS’s estimated value. In performing these duties, our economic interests and the
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economic interests of the calculation agent and other affiliates of ours are potentially adverse to your interests as an investor in
the notes. In addition, our business activities, including hedging and trading activities as well as modeling and structuring the
economic terms of the notes, could cause our economic interests to be adverse to yours and could adversely affect any
payment on the notes and the value of the notes. It is possible that hedging or trading activities of ours or our affiliates in
connection with the notes could result in substantial returns for us
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or our affiliates while the value of the notes declines. Please refer to “Risk Factors — Risks Relating to the Notes Generally” in
the accompanying product supplement no. 1-V for additional information about these risks.

We are also currently one of the companies that make up the S&P 500® Index. We will not have any obligation to consider
your interests as a holder of the notes in taking any corporate action that might affect the value of the S&P 500® Index and the
notes.

e JPMS’S ESTIMATED VALUE OF THE NOTES IS LOWER THAN THE ORIGINAL ISSUE PRICE (PRICE TO
PUBLIC) OF THE NOTES — JPMS’s estimated value is only an estimate using several factors. The original issue price of
the notes exceeds JPMS’s estimated value because costs associated with selling, structuring and hedging the notes are
included in the original issue price of the notes. These costs include the selling commissions, the projected profits, if any, that
our affiliates expect to realize for assuming risks inherent in hedging our obligations under the notes and the estimated cost of
hedging our obligations under the notes. See “JPMS’s Estimated Value of the Notes” in this pricing supplement.

e JPMS’S ESTIMATED VALUE DOES NOT REPRESENT FUTURE VALUES OF THE NOTES AND MAY DIFFER
FROM OTHERS’ ESTIMATES — JPMS’s estimated value of the notes is determined by reference to JPMS’s internal
pricing models when the terms of the notes are set. This estimated value is based on market conditions and other relevant
factors existing at that time and JPMS’s assumptions about market parameters, which can include volatility, interest rates and
other factors. Different pricing models and assumptions could provide valuations for notes that are greater than or less than
JPMS’s estimated value. In addition, market conditions and other relevant factors in the future may change, and any
assumptions may prove to be incorrect. On future dates, the value of the notes could change significantly based on, among
other things, changes in market conditions, our creditworthiness, interest rate movements and other relevant factors, which may
impact the price, if any, at which JPMS would be willing to buy notes from you in secondary market transactions. See “JPMS’s
Estimated Value of the Notes” in this pricing supplement.

e JPMS’S ESTIMATED VALUE IS NOT DETERMINED BY REFERENCE TO CREDIT SPREADS FOR OUR
CONVENTIONAL FIXED-RATE DEBT — JPMS’s internal funding rate used in the determination of JPMS’s estimated
value generally represents a discount from the credit spreads for our conventional fixed-rate debt. The discount is based on,
among other things, our view of the funding value of the notes as well as the higher issuance, operational and ongoing liability
management costs of the notes in comparison to those costs for our conventional fixed-rate debt. If JPMS were to use the
interest rate implied by our conventional fixed-rate credit spreads, we would expect the economic terms of the notes to be more
favorable to you. Consequently, our use of an internal funding rate would have an adverse effect on the terms of the notes and
any secondary market prices of the notes. See “JPMS’s Estimated Value of the Notes” in this pricing supplement.

e THE VALUE OF THE NOTES AS PUBLISHED BY JPMS (AND WHICH MAY BE REFLECTED ON CUSTOMER
ACCOUNT STATEMENTS) MAY BE HIGHER THAN JPMS’S THEN-CURRENT ESTIMATED VALUE OF THE
NOTES FOR A LIMITED TIME PERIOD — We generally expect that some of the costs included in the original issue price
of the not