http://www.oblible.com

OFFERING CIRCULAR 21 April 2022

J.LMorgan

J.P.Morgan Structured Products B.V.
(incorporated with limited liability in The Netherlands)

aslssuer

JPMorgan Chase Financial Company LLC
(incorporated with limited liability in the State of Delaware, United States of America)

aslssuer

JPMorgan Chase Bank, N.A.
(a national banking association organised under the laws of the United States of America)

as Issuerand as Guarantor in respectof Securities
issued by
J.P. Morgan Structured Products B.V.

JPMorgan Chase & Co.
(incorporated inthe State of Delaware, United States of America)

as Issuerand as Guarantor in respect of Securities
issued by
JPMorgan Chase Financial Company LLC

Structured Products Programmefor the issuance
of
Notes, Warrants and Certificates
Arranger and Dealer for the Programme
J.P.Morgan

The Securities issued from time to time under this Offering Circular are derivative financial
instruments and do not constitute a participation ina collective investment schemein the meaning
of the Swiss Federal Acton Collective Investment Schemes (*"CISA™). They are neither subject to
authorisation nor supervision by the Swiss Financial Market Supervisory Authority ("FINMA™).
Accordingly, investors do not benefit from the specific investor protection provided under the
CISA and are exposed to the credit risk of the relevant Issuer and (if applicable) relevant
Guarantor.

This Offering Circular has been approved on 21 April 2022 by the Prospectus Office of the SIX
Exchange Regulation AG as reviewing body (the "*Reviewing Body'") under the Swiss Financial
Services Act (""FinSA™"). Since Securities issued by JPMorgan Chase Financial Company LLC will
not be listed on the SIX Swiss Exchange and will not be publicly offered in Switze rland unless
pursuantto and in accordance with an exemption from the prospectus requirement of the FinSA,
the Reviewing Body has not reviewed and has excluded fromits approval the informationonand
the securities issued by JPMorgan Chase Financial Company LLC.
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INTRODUCTIONTO THISDOCUMENT

The Securities, the Guaranteesand, 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 U.S. Securities
Act of 1933, asamended (the "SecuritiesAct"), or the laws of any state or other jurisdiction of the United
States, and trading in the Securities and the Guarantees has not been approved by the U.S. Commodity
Futures Trading Commission ("CFTC") underthe U.S. Commaodity Exchange Act of 1936, asamended
(the "Commodity Exchange Act"). The Securities issued by JPMorgan Chase Bank, N.A. and the
JPMorgan Chase Bank, N.A. Guarantee (as defined below) have notbeen and will not be registeredunder
the rules of the U.S. Office of the Comptroller of the Currency (the "OCC"). Subject to cerain
exceptions, the Securities may not be offered, sold, transferred, pledged, assigned, delivered, exercised
or redeemedat any timewithin the United States or to, or for the account or benefit of, any U.S. Person
except, in respect of certain of the Securities, in accordance with Rule 144 A under the Securities Act
("Rule 144A™) and in reliance upon the relevant exemptions from state securities laws and any other
applicable laws of other jurisdictions. Hedging transactions involving "equity securities” of "domestic
issuers” (as each suchterm is defined in the Securities Act and regulations thereunder) may only be
conducted in compliance with the Securities Act and the Commaodity Exchange Act.

Whatis this document?

This document (referred to as the "Offering Circular"), including the documents incorporated by
reference within it, is intended to provide investors with information necessary to enable them to make
an informed investment decision before purchasing Securities. It may be supplemented from time to time.
It is not a "prospectus” for the purposes of the EU Prospectus Regulation or the UK Prospectus
Regulation (see "Important Legal Information—Warning" below).

This Offering Circular is the successor to the Offering Circular dated 22 April 2021 relating to issues of
non-equity securities under the Programme by J.P. Morgan Structured Products B.V., JPMorgan Chase
Financial Company LLC, JPMorgan Chase Bank, N.A. and JPMorgan Chase & Co. (the 2021 Offering
Circular"). Itsucceeds the 2021 Offering Circular assoon asthe 2021 Offering Circular becomes invalid
on 21 April 2022.

Who are the Issuers and the Guarantors of the Securities?

The Securities will be issued by one of (i) JPMorgan Chase Financial Company LLC, (ii) J.P. Morgan
Structured Products B.V., (iii) JPMorgan Chase Bank, N.A. and (iv) JPMorgan Chase & Co. Therelevant
"Pricing Supplement" document (as described below) will specify which of these companies is the Issuer
of the relevant Securities. Securities issued by JPMorgan Chase Financial Company LLC will be
guaranteed by JPMorgan Chase & Co. (the "JPMorgan Chase & Co. Guarantee™). Securities issued
by J.P. Morgan Structured Products B.V. will be guaranteed by JPMorgan Chase Bank, N.A. (the
"JPMorgan Chase Bank, N.A. Guarantee") (each of the JPMorgan Chase & Co. Guarantee and the
JPMorgan Chase Bank, N.A. Guarantee, a "Guarantee" and together, the "Guarantees"). Securities
issued by JPMorgan Chase Bank, N.A. or JPMorgan Chase & Co. will not be the subjectof a guarantee.

The Securities are unsecured and unsubordinated general obligations of the relevant Issuer (and, if
applicable, the relevant Guarantor). All payments or deliveries to be made by the relevantIssuer (and, if
applicable, therelevant Guarantor) under the Securities are subject to the credit risk of the relevant Issuer
(and, if applicable, the relevant Guarantor). The potential return on and value of the Securities will be
adversely affected in the event ofa default or deterioration in the financial position of therelevant I ssuer
(and, if applicable, the relevant Guarantor). The financial and other information which is incorporated
by reference into this Offering Circular, together with other information provided in this Offering
Circular, provides a description of each Issuer's business activitiesas 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 referredto as "Securities™), under the Structured Products Programme for the issuance
of Notes, Warrants and Certificates (the "Programme"). Securities may (a) have any maturity (save that
any Securities issued by JPMorgan Chase & Co. will not havea maturity of less than one year from the
date of theirissue), (b) be listed and traded on an exchange-regulated (or other) market, or not listed or
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traded, (c) be unrated orrated, (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 on the performance
of one or more "Reference Assets" (as described below), (f) be settled by way of cash paymentor physical
delivery and(g) providethatthescheduled amount payable could be as lowas zero or else provide some
level of minimum scheduled amount payable at maturity (subject to thecredit risk of the relevant I ssuer
and, if applicable, the relevant Guarantor). Notwithstanding the foregoing, JPMCFC will not issue
Securities in the form of Warrants and Securities issued by JPMCFC will not be subject to physical
delivery.

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 (i) a share index, (iii) a commaodity, (iv) a commodity index, (v) a foreign
exchange rate, (vi)a fund (regulated or unregulated, mutual, exchange traded tracker or hedge), (vii) the
credit of a specified entity orentities, (viii)a consumer price or other inflation index, (ix) an interest rate
orconstantmaturity swaprate orany otherrate, (x) a loan orbondor other debtobligation or certificate,
(xi) a basket of the above or (xii) any combination of any of theabove or other types of reference asset(s).
Therelevant Issuerisunderno obligationto hold a Reference Asset, and holders of Securities will have
no beneficialinterest orany other rights in relation to any Reference Assets.

Whatare Pricing Supplements?

A "Pricing Supplement™ documentwill be preparedin relation toeach tranche of Securities, and sets out
the specific details of the Securities. For example, the Pricing Supplement will contain the issue date, the
maturity date, the Reference Asset(s) to which the Securities are linked and specify the method used to
calculate the redemptionamount and any interest/coupon payments (if applicable).

Whatdocuments should I read before purchasing Securities?

You should read the applicable Pricing Supplement, together with this Offering Circular (including the
informationincorporated by reference in it), before deciding to purchaseany Securities.

This Offering Circular will be supplemented and replaced after the date hereof from time to time. If you
purchase Securities after the date of the applicable Pricing Supplement, you should review the most
recent version (if any) of this Offering Circular and each supplementthereafter up to (and including) the
date of purchaseto ensure thatyou have the most upto date information onthe Issuerand (if applicable)
the relevant Guarantor on which to baseyour investmentdecision (note that the terms and conditions of
the Securities will remain as described in the applicable Pricing Supplement and the version of the
Offering Circular described in the Pricing Supplement, subject to any amendments notified to Holders).
Each supplement and replacement version (if any) to the Offering Circular can be found on
(www.bourse.lu) and (https://www.euronext.com/en/markets/dublin).

Whatare the principal risks?

Securities issued under the Programme may include embedded derivatives, and an investment in
Securities is subject to a number of risks, as described in the section of this Offering Circular entitled
"Risk Factors" below.

Securities are speculative investments, and returns may attimes bevolatile and losses may occur quickly
and in unanticipated magnitude. Depending on the particular "payout" terms of the Securities, you may
bear the risk of losing some or up to all of your investment depending on the performance of the

Reference Asset(s) to whichyour Securities are linked.

Even if the relevant Securities provide fora minimum scheduled amount payable at maturity, you could
still lose some or up toall of your investmentwhere (i) the relevant Issuer (and, if applicable, the relevant
Guarantor) becomesinsolventor otherwise fails to meetits payment (or delivery) obligations under the
Securities, (ii) you are able to sell your Securities priorto maturity (which may not be the case, asthere
may notbe a secondary marketfor them), butthe amountyou receive s less than what you paid for them,
(i) your Securities are redeemed or terminated by the relevant Issuer 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 termsand 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 determining
the suitability of the Securities foryouasaninvestment.

You should read, in particular, the sections of this Offering Circular entitled "Risk Factors' and
""Commonly Asked Questions®* for important information prior to making any decision to purchase

Securities.

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 Issuer may exercise
discretion to take one or more of the actions available to it in order to deal with the impact of suchevent
on the Securities or (if applicable in respect of the termsand conditions of the particular Securities) 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 the potential for discretionary
determinations by the Calculation Agent and the Issuer under the Securities is provided in the section of
this Offering Circular entitled "Overview of the Potential for Discretionary Determinations by the
Calculation Agentandthe Issuer™.
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IMPORTANT NOTICES
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 JPMorgan Chase Bank, N.A. Guarantee

The JPMorgan Chase Bank, N.A. Guarantee is an unsecured and unsubordinated general
obligation of JPMorgan Chase Bank, N.A. and not of any of its affiliates.

Status of the JPMorgan Chase & Co. Guarantee

The JPMorgan Chase & Co. Guarantee isan unsecured and unsubordinated general obligation of
JPMorgan Chase & Co.and notof any of its affiliates.

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

The Securities issued by JPMorgan Chase Bank, N.A. and the JPMorgan Chase Bank, N.A.
Guarantee: (i) are notsavings 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. domesticdeposits of JPMorgan Chase Bank, N.A., thatare subjectto any priorities
or preferences by law.

Status of the Securities issued by JPMorgan Chase & Co. and the JPMorgan Chase & Co.
Guarantee

The Securities issued by JPMorgan Chase & Co. and the JPMorgan Chase & Co. Guarantee: (i)
are notsavingsaccountsordeposits of JPMorgan Chase & Co. or any bank or 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 thataresubject to any
prioritiesor preferences by law.

Neither the Securities northe relevant Guaranteeare covered by any deposit insurance protection
scheme

Neither the Securities northe relevant Guaranteeare 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 Offering Circular has been prepared on the basis thatany offerof Securitiesinany Member
State of the European Economic Area (the "EEA™) will be made pursuantto an exemption under
Regulation (EU) 2017/1129, as amended (the ""EU Prospectus Regulation') from the requirement
to publish a prospectus for offersof Securities. Accordingly, any person making or intending
make an offerinthat Member State of Securities which are the subject of an offering contemplated
in this Offering Circular as completed by a Pricing Supplement in relation to the offer of those
Securities may only do so in circumstancesin 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 pursuant to Article 23 of the EU Prospectus Regulation in relation to
such offer.

Offeringrestrictions in the United Kingdom

This Offering Circular has been prepared on the basis that any offer of Securities in the United
Kingdom will be made pursuant to an exemption under section 86 of the Financial Services and
Markets Act 2000 (as amended, the ""FSMA™") from the requirement to publish a prospectus for
offers of Securities. Accordingly, any person making or intending to make an offer in the United
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Kingdom of Securities which are the subject of an offering contemplated in this Offering Circular
ascompleted by a Pricing Supplementin relation to the offer of those Securities mayonlydo so in
circumstances in which no obligation arises for the Issuer or the Dealers to publish a prospectus
pursuantto section 85 of the FSMA or supplementa prospectus pursuantto Article 23 of the UK
Prospectus Regulation in relation to such offer, where ""UK Prospectus Regulation' means
Regulation (EU) No 2017/565as it forms partof UK domesticlaw by virtue of the European Union
(Withdrawal) Act2018 (asamended, the ""EUWA") and regulations made thereunder.

None of the Issuers, Guarantors or Dealers has authorised, nor do they authorise, the making of
any offer of Securities in circumstances in which an obligation arises for the Issuer to publish a

prospectusinthe EEA, the United Kingdom or inany other jurisdiction.

If the Pricing Supplement in respect of any Securitiesincludes a legend entitled **Prohibition of
Sales to EEA Retail Investors™, the Securities are not intended to be offered, sold or otherwise
made available to andshould not be offered, sold or otherwise made available to any retail investor
inthe EEA. 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 customerwould not qualify as a professional clientas defined
in point (10) of Article 4(1) of MiFID 11; or (iii) not a 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 EEA has been prepared and therefore
offering or selling the Securities or otherwise making them available to any retail investor in the
EEAmay be unlawful under the EU PRIIPs Regulation.

Notwithstanding the above paragraph, in the case where the Pricing Supplement in respect of any
Securities does notspecify "Prohibition of Sales to EEA Retail Investors” to be not applicable but where
the Dealer subsequently prepares and publishes a key information document under the EU PRIIPs
Regulationin respect of such Securities, then following such publication, the prohibition on the offering,
sale or otherwise makingavailable the Securities to a retail investor in the EEA as described in the above
paragraphandin such legend shallno longerapply.

If the Pricing Supplement in respect of any Securitiesincludes a legend entitled **Prohibition of
Salesto UK Retail Investors™, the Securities are notintended 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 personwho isone (or more) of:
(i) aretail client, as defined in point (8) of Article2 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 not qualify asa 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 qualifiedinvestoras 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 Pricing Supplement in respect of any
Securities does not specify "Prohibition of Salesto UK Retail Investors™ to be not applicable but where
the Dealer subsequently prepares and publishes a key information document under the UK PRIIPs
Regulationin respect of such Securities, then following such publication, the prohibition on the offering,
sale or otherwise makingavailable the Securities toa retail investorin the United Kingdom as described
in the aboveparagraphandin such legend shall no longerapply.

Certain U.S. restrictions and other disclosure

The Securities, the Guaranteesand, in certain instances, the securities to be delivered upon redemption
orexercise of the Securities, if any, have not beenand will not be registered under the Securities Act and
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trading in the Securities and the Guarantees has not been approved by the CFTC under the Commodity
Exchange Act. The Securities issued by JPMorgan Chase Bank, N.A. and the JPMorgan Chase Bank,

NL.A. Guarantee have not beenand will not be registered under the rules of the OCC.

The Securities are being offered and sold only (i) to non-U.S. Persons in offshore transactions in
accordance with Regulation S under the Securities Act ("Regulation S"); providedthatsuch Securities
may also be sold to U.S. Personsthat are affiliates (as defined in Rule 405 under the Securities Act) of
the Issuer and (ii), in the case of Rule 144A Securities and of New York Law Notes and Regulation
S/Rule 144 A Securities, being offered orsold in relianceon Rule 144A, to qualified institutional buyers
("QIBs") (asdefinedin Rule 144A) that are also Eligible Investors (as defined herein) atthetime of sale

in reliance on Rule 144 A under the Securities Act.

The Securities may not be offered, sold, transferred, pledged, assigned, delivered, exercised or redeemed
atanytime within the United States or to, or for the accountor benefit of, any U.S. Person that is not an
affiliate (as defined in Rule 405 under the Securities Act), except, in the case of Rule 144A Securities
and of New York Law Notesand Regulation S/Rule 144A Securities being sold in accordance with Rule
144A, in accordance with Rule 144Aandin reliance uponthe relevantexemptions from state securities
laws and any other applicable laws of other jurisdictions and an exemption under the Commaodity
Exchange Act. Hedging transactions involving "equity securities" of "domestic issuers” (as each such
term is defined in the Securities Act and regulations thereunder) may only be conducted in compliance
with the Securities Act.

Investors are hereby notified that sellers of the Securities may be relying on the exemption from the
provisions of Section 5 of the Securities Act provided by Rule 144A.

The Securitiesissued by JPMorgan Chase Bank, N.A. and the JPMorgan Chase Bank, N.A. Guarantee
may also be offered or sold in reliance upon the exemption from the registration requirements of the
Securities Act provided by Section 3(a)(2) thereof and will be of fered and sold pursuantto an exemption
from theregistration requirements of 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 the regulations of the
OCC pursuantto 12 C.F.R. Section 16.5(g)).

JPMCFC (asdefined herein) has not registered, nor intends to register, as an investment company under
the Investment Company Act 0f 1940, asamended (the "'Investment Company Act"). JPMCFC intends
to rely on the exemption from registration as an investment company under the Investment Company
Actafforded by Rule 3a-5of the Investment Company Act.

JPMSP (as defined herein) has not registered, nor intends to register, asan investment company under
the Investment Company Act. JPMSPintends to rely onthe exemption from registration asan investment
company under the Investment Company Act afforded by Section 3(c)(7) of the Investment Company
Act. In orderto rely on such exemption, JPMSP is required to limit the purchase in the United Statesof
Securities issued by JPMSP to qualified purchasers ("QPs") (as defined in Section 2(a)(51) and related
rulesunderthe Investment Company Act).

If a legal or beneficial owner of a Securityisa U.S. Person and (i) nota QIB, (ii) nota QP in relation to
Securities issued by JPMSP, (iii) not an Eligible Contract Participant ("ECP") (as defined in Section
1(a)(12) of the Commodity Exchange Act), (iv) in relation to Securities issued by JPMSP, neither @) a
major U.S. institutional investor ("MUSIV") (as defined in Rule 15a-6(0b)(4) under the U.S. Securities
Exchange Act of 1934, asamended (the "Exchange Act™)) nor (b) a Qualified Offshore Client (as defined
in the General Conditions) or (v) (a) in the case of Securities which are Notes held in definitive form or
of Warrants or Certificates (in definitive or global form), has not remained in compliance with the
provisions of the relevant Investor Letter of Representations at the time of any acquisition thereof in a
transactionto orthrough the relevant Issuer orthe Dealerand (b) in the case of Notes represented by a
Global Security, has not remained in compliance with the representations such beneficial holder is
deemedto have made, the relevant Issuer may, at its discretion, cause any such Securities to be sold or
give notice to the transferee that such Securities will be redeemed pursuant to the General Conditions
and the Programme Agreement.

Fora descriptionof certain additional restrictionson offersandsalesof the Securities, on distribution of
this Offering Circularand the relevant Pricing Supplementand of certain agreements and representations
thatany personwho purchases Securities at any time is required to make, or is deemedto have made, as
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a condition to purchasing such Security orany legal or beneficial interest therein, see the sections of this
Offering Circular entitled "Subscription and Sale™ and "Purchaser representations and requirements and

transfer restrictions" below.

The Securities, otherthan (i) Rule 144 A Securities and (ii) Regulation S/Rule 144A Securities and New
York Law Notes being offered or sold in accordance with Rule 144A, are being offered and sold outside
the United Statesto non-U.S. Persons in offshore transactions in accordance with Regulation S and may
notatanytime be legally orbeneficially owned by any U.S. Person thatis not an affiliate (as defined in
Rule 405 underthe Securities Act) of the Issueratany time.

Neither the U.S. Securities and Exchange Commission (the "'SEC™) nor any state securities
commission hasapproved or disapproved of the Securities and the Guarantees or determined that
this Offering Circular is accurate or complete. Any representation to the contrary is a criminal
offence. The OCC hasnot approved or disapproved of the Securities issued by JPMorgan Chase
Bank, N.A. or the JPMorgan Chase Bank, N.A. Guarantee or determined that this Offering
Circular isaccurateor complete.

General restriction on distribution of this Offering Circular

The distribution of this Offering Circular and the offering or sale of the Securities in certain jurisdictions
may be restricted by law. Persons into whose possession this Offering Circular comes are required by
the Issuers, the Guarantors, the Dealers and the Arranger to inform themselves aboutand to observe any
such restriction. The publication of this Offering Circular is not intended as an offer or solicitation for
the purchaseor sale of any financial instrument in any jurisdiction where such offer or solicitation would
violate the laws of such jurisdiction.

No other personisauthorised to give informationon the Securities beyond whatis in this Offering
Circular and related Pricing Supplement

No person has been authorised to give any information or to make any representation other than as
contained in this Offering Circular 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
relevant Issuer, JPMorgan Chase Bank, N.A., as guarantor under the JPMorgan Chase Bank, N.A.
Guarantee, JPMorgan Chase & Co. as guarantor under the JPMorgan Chase & Co. Guarantee or any of
the DealersorJ.P. Morgan Securities plc as arranger (the "Arranger").

The information in this Offering Circular (and any supplement) is subject to change

Neitherthe delivery of this Offering Circular 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 relevant Guarantor (if applicable) since the date hereof or the date upon which this Offering
Circular hasbeen most recently supplemented or replaced or that there has been no adverse change in
the financial position ofthe relevant Issuer or therelevant Guarantor (if applicable), since the date hereof
or the date upon which this Offering Circular has been most recently supp lemented or replaced or that
any otherinformation supplied in connection with the Programme is correct as of any time subsequent
to the dateon whichit is supplied or, if different, thedate indicated in the documentcontaining the same.

Important Swiss notices

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

Swiss Securities, Swiss Certificates (UBS-cleared) and the Guarantees are governed by and shall
be construed in accordance with English law. The Courts of England are to have exclusive
jurisdictionto settle any disputes, controversy, proceedings or claim of whatever nature that may
arise outof or inconnection with any Securities, including the Guarantees.
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Swiss Certificates (UBS-cleared) are Securities which are clearedand settled through UBS Switzerland
AG (and not SIX SIS AG) and no external clearing of such Securities is possible through any
international or domestic clearing system. Fora description of the clearing and settlement arrangements,
certain additional risks relating to such Securities and restrictions on the transfer of such Securities, see
the sections of this Offering Circular entitled "Risk Factors", "Book-Entry Clearing Systems" and
"Purchaser representations and requirements andtransfer restrictions" below.

Notwithstanding anything else in this Offering Circular, Swiss Certificates (UBS-cleared) will only be
FX-linked Securities in the form of Certificates issued by JPMCFC, which may only be settled by way
of Cash Settlement and subject to Regulation S. Swiss Certificates (UBS-cleared) will not be listed or
admitted to trading on any exchange and will not be publicly offered in Switzerland unless pursuant to
and in accordancewith an exemption from the prospectus requirement of the FinSA.

Swiss Certificates (UBS-cleared) will not be listed and admitted to trading on the Luxembourg Stock
Exchange's Euro MTF.

Disclaimer by Arranger and Dealers

The Arranger and the Dealers have not separately verified the information contained in this Offering
Circular. None of the Arranger or any of the Dealers makes any representation, express or implied, or
accepts any responsibility, with respectto theaccuracy or completenessof any of theinformation in this
Offering Circular. None of the Arranger or any of the Dealers undertakesto review the financial condition
oraffairsofany of the Issuers orthe Guarantors during the life of the arrangements contemplated by this
Offering Circular norto advise any potential purchaser or Holder of Securities of any information coming
to the attention of the Arranger or any of the Dealers.

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

This Offering Circularis not intended to provide the basis of any credit or other evaluation and should
not be consideredasa recommendation by any ofthe Issuers, any of the Guarantors, the Arranger or the
Dealers that any recipient of this Offering Circular should purchase the Securities. Each potential
purchaser of Securities should determine for himself or herself oritself the relevance of the information
contained in this Offering Circular and any purchase of Securities should be based upon such
investigation as such potential purchaser deems necessary.

Important Dutch notice

None of JPMCFC, JPMorgan Chase & Co. or 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 pursuant to section 2:11(1) of the Netherlands Financial Supervision Act (Wet op het
financieel toezicht). However, they are permitted to issue Securities in The Netherlands under the
Netherlands Financial Supervision Act.

ImportantJersey notice

The Jersey Financial Services Commission (the "Commission") has given, and has not withdrawn, its
consent under Article 8 of the Control of Borrowing (Jersey) Order 1958 to the circulation in Jersey of
an offerforsubscription, sale orexchange of Securities by the Issuers. The Commission s protected by
the Control of Borrowing (Jersey) Law 1947, as amended, against liability arising from the discharge of
its functions under that law. It must be distinctly understood that, in giving these consents, the
Commission does not take any responsibility for the financial soundness of the Issuers or for the
correctness of any statements made, or opinions expressed, with regard to them.

Stabilisinglegend

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 Pricing
Supplement may 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 stabilisationaction maybegin on or afterthe 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 endno laterthantheearlier of 30 days after the issue date of therelevant Tranche
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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.

Approvals ofthe Offering Circular, listing and admission to trading
Euronext Dublin's GEM

This Offering Circular has been approved by the Irish Stock Exchange plc trading as Euronext Dublin
("EuronextDublin™) asbase listing particulars pursuant to the listingand admissionto trading rules of
Euronext Dublin (the "GEM Rules") in connection with the admission to the Official List of Euronext
Dublin and to trading on the Global Exchange Market (the "GEM") of Euronext Dublin of Securities
issued by JPMCFC, JPMSP, JPMorgan Chase Bank, N.A. and JPMorgan Chase & Co.

The Form of Pricing Supplementhas also been approved by Euronext Dublin pursuantto the GEM Rules
in connection with the admission to the Official List of Euronext Dublin and to tradingon the GEM of
Securitiesissued by JPMCFC, JPMSP, JPMorgan Chase Bank, N.A. and JPMorgan Chase & Co.

Luxembourg Stock Exchange's EuroMTF

This Offering Circular has been approved by the Luxembourg Stock Exchange in connection with the
admission to the Official List of the Luxembourg Stock Exchange and to trading on the Luxembourg
Stock Exchange's Euro MTF (the "Euro MTF") of Securities issued by JPMCFC, JPMSP, JPMorgan
Chase Bank, N.A.and JPMorgan Chase & Co. onthe Official List of the Luxembourg Stock Exchange's
Euro MTF. This Offering Circular constitutes a prospectus for the purposesof Part 1V of the Luxembourg
Law dated 16 July 2019 on prospectuses for securities and is valid for a period of 12 months from the
date ofthis Offering Circular.

Switzerland

This Offering Circularhasbeenapproved as a base prospectus within the meaning of article 45 FinSA
on 21 April 2022 by the Prospectus Office of the SIX Exchange Regulation AG as reviewing body under
the FinSA. Since Securities issued by JPMorgan Chase Financial Company LLC will not be listed on the
SIX Swiss Exchange andwillnot be publicly offered in Switzerland unless pursuantto and in accordance
with an exemption from the prospectus requirementofthe FinSA, the Reviewing Body has notreviewed
and has excluded from its approval the information on and the securities issued by JPMorgan Chase
Financial Company LLC.

In respect of Securities to be listed on the SIX Swiss Exchange AG (the "SIX Swiss Exchange"), the
relevant Pricing Supplement in respect of such Securities will specify whether an application for such
listing and the corresponding application for trading of such Securities on SIX Swiss Exchange or any
successor thereto orany such other exchange as the relevant Pricing Supplement may specify has been
or will be made.

Securities issued by JPMCFC will not be listed on the SIX Swiss Exchange and will not be publicly
offered in Switzerland unless pursuant to and in accordance with an exemption from the prospectus
requirementof the FinSA. The SIX Exchange Regulation AG hasnotreviewed this Offering Circularin
respect of any Securities issued by JPMCFC.

Other exchanges

Securitiesissued by JPMCFC, JPMSP, JPMorgan Chase Bank, N.A. and JPMorgan Chase & Co. may,
subject to compliance with all relevant laws, also be listed on other exchanges which are not regulated
markets for the purposes of the Markets in Financial Instrument Directive (Directive 2014/65/EU, as
amended, "MiFID I1") or Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue
of the EUWA (asamended, "UK MiFIR"),as indicated in the relevant Pricing Supplement.

CREST Depository Interests

If specified in the relevant Pricing Supplement, investors may hold indirectinterests in Securities issued
by JPMSP through Euroclear UK & Ireland Limited ("CREST") through the issuance of demateria lised
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
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pursuantto 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.

Important notice inrelation to Securities offered in the Kingdom of Bahrain

In relation to investors in the Kingdom of Bahrain, Securities issued in connection with this Offering
Circularand related offering documentsmustbe in registered form and must only be marketed to existing
account holders and accredited investors as defined by the Central Bank of Bahrain ("CBB") in the
Kingdom of Bahrain where such investors makea minimum investment of at least U.S.$ 100,000, or any
equivalentamount in other currency or such otheramountasthe CBB may determine.

This offerdoes not constitute an offer of securities in the Kingdom of Bahrain in terms of Article 81 of
the Central Bank and Financial Institutions Law 2006 (decree Law No. 64 of 2006). This Offering
Circularandrelated offering documentshave not beenand will not be registered as a prospectus with the
CBB. Accordingly, no Securities may be offered, sold or made the subject of an invitation for
subscription or purchase nor will this Offering Circular or any other related document or material be used
in connection with any offer, sale or invitation to subscribe or purchase securities, whether directly or
indirectly, to persons in the Kingdom of Bahrain, other thanas marketingto accredited investors foran
offeroutside Bahrain.

The CBB hasnot reviewed, approved or registered the Offering Circular or related offering documents
and it hasnot in any way considered the merits of the securities to be marketed for investment, whether
in or outside the Kingdom of Bahrain. Therefore, the CBB assumes no responsibility for the accuracy
and completeness of the statements and information contained in this documentand expressly disclaims
any liability whatsoever forany loss howsoever arising from reliance upon the whole orany part of the
content of this document.

No offerof Securities will be made to the public in the Kingdom of Bahrain and this Offering Circular
must be read by the addressee only and must not be issued, passed to, or made available to the public
generally.

THE CBB AND THE BAHRAIN BOURSE ASSUME NO RESPONSIBILITY FOR THE
ACCURACY AND COMPLETENESS OF THE STATEMENTS AND INFORMATION
CONTAINED IN THIS OFFERING CIRCULAR AND EXPRESSLY DISCLAIM ANY LIABILITY
WHATSOEVER FOR ANY LOSS HOWSOEVER ARISING FROM RELIANCE UPON THE

WHOLE OR ANY PART OF THE CONTENTS OF THIS OFFERING CIRCULAR.

EACH OF THE RESPONSIBLE PERSONS (AS DEFINED IN "IMPORTANT LEGAL
INFORMATION" BELOW) ACCEPTS RESPONSIBILITY FOR THE INFORMATION GIVEN IN
THIS OFFERING CIRCULAR AND CONFIRMS THAT, HAVING TAKEN ALL REASONABLE
CARE TO ENSURE THAT SUCH IS THE CASE, THE INFORMATION CONTAINED IN THIS
OFFERING CIRCULARIS, TOTHEBEST OF ITSKNOWLEDGE, INACCORDANCEWITH THE
FACTS AND DOES NOT OMIT ANYTHING LIKELY TOAFFECT ITS IMPORT.

Any offer of Securities to investors in the Kingdom of Bahrain will be made by way of private placement.
Forthe avoidance of doubt, no offer of Securities willbe madeto the public in the Kingdom of Bahrain.
All offers of Securities to investors in the Kingdom of Bahrain are therefore intended for "Accredited
Investors™ only. "Accredited Investors* are defined as:

. individuals holding financial assets (either singly or jointly with their spouse) of U.S.$1,000,000
or more, excludingthat person's principal place of residence;

. companies, partnerships, trusts or other commercial undertakings, which have financial assets
available forinvestment of not less than U.S.$ 1,000,000; or

. governments, supranational organisations, central banks or other national monetary authorities,
and state organisations whose main activity is to invest in financial instruments (such as state
pension funds).

All offers of Securities to investors in the Kingdom of Bahrain will be made by way of private placement
and may only be offered to investors in the Kingdom of Bahrain in minimum subscriptions of US$
100,000 (orequivalent in other currencies).
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Important Notice in relation to Securities offered in Peru

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will
be required to represent and agree, that the Securities have not and will not be placed, offered, sold,
disposed of or distributed in Peru, except in circumstances which do not constitute a public offer of
securities in Peru within the meaning of Peruvian securities laws and regulations. Accordingly, the
Securities will not be the subject of a duly diffused invitation for subscription, acquisition or purchase of
the Securities in Peru, pursuant to the Peruvian Securities Market Law, Supreme Decree No. 093-2002-
EF, asamended and restated.

The Securities may only be offered in Peru, under private offerings, complying with the Securities Market
Law and the regulations that govern the investment policy of institutional investors such as, but not
restricted to, bankingand other financial entities, insurance entities, private pension fund managers, open
ended andclose ended collective investment schemes.

Each Dealer has acknowledged, and each further Dealer appointed under the Programme will be required
to acknowledge that the Securities Market Superintendence (Superintendenciadel Mercado de Valores,
"SMV") does not exercise any supervision over this Offering Circular, nor the management of it, and
that the information each Dealer provides to its investorsand the other servicesit provides to themare
the sole responsibility of the relevant Dealer. Therefore, this Offering Circular is not intended for any
public offer of the Securities in Peru. I f the Securities were to be offered under private offerings in Peru,
regulations donotimpose reporting obligations with SMV, to any ofthe Issuer orthe Dealers.

Defined terms
An index of definedterms is set out on pages 726to 737 of this Offering Circular.

In this Offering Circular, 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.
. "JPMorgan Chase Bank, N.A. Guarantee" areto the guarantee provided by JPMorgan Chase

Bank, N.A. (in its capacity as a guarantor) in respect of Securities issued by JPMSP.

. "JPMorgan Chase & Co. Guarantee" are to the guarantee provided by JPMorgan Chase &
Co. (in its capacity asa guarantor) in respect of Securities issued by JPMCFC.

. "Guarantee" or "relevant Guarantee" areto (i) in respect of Securities issued by JPMCFC,
the JPMorgan Chase & Co. Guarantee, or (ii) in respect of Securities issued by JPMSP, the
JPMorgan Chase Bank, N.A. Guarantee (as applicable).

. "JPMCFC" are to JPMorgan Chase Financial Company LLC.

. "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 (as amended 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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JPMCFC restrictions

Notwithstanding anything else in this Offering Circular, JPMCFC will not issue Securities in the form
of Warrants and Securities issued by JPMCFC willnot be subject to physical delivery.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements in this Offering Circular, including the documents incorporated by reference herein,
are forward-looking statements. These statements can be identified by the fact that they do not relate
strictly to historical or current facts. Forward-looking statements often use words such as "anticipate”,

"target"”, "expect”, "estimate”, "intend", "plan”, "goal”, "believe", or other words of similar meaning.

Forward-looking statements provide JPMorgan Chase's ("JPMorgan Chase" being JPMorgan Chase &
Co. together with its consolidated subsidiaries) current expectations or forecasts of future events,
circumstances, results or aspirations. JPMorgan Chase also may make forward-looking statements in its
otherdocumentsfiled or furnished with the SEC. In addition, JPMorgan Chase's senior managementmay

makeforward-looking statements orally to investors, analysts, representatives of themedia and others.
All forward-looking statements are, by their nature, subjectto risks and uncertainties, many of which are
beyond JPMorgan Chase's control. JPMorgan Chase's actual future results may differ materially from
those set forth in its forward-looking statements. While there is no assurance that any list of risks and

uncertainties or risk factors is complete, below are certain factors which could cause actual results to
differfromthose in the forward-looking statements:

e economic, financial, reputationaland other impacts of the COVID-19 pandemic;
e local, regionaland global business, economic and political conditions and geopolitical events;

e changesin laws, rules and regulatory requirements, including capital and liquidity requirements
affecting the businesses of JPMorgan Chase, and the ability of JPMorgan Chase to address those
requirements;

e heightened regulatory and governmental oversight and scrutiny of JPMorgan Chase's business
practices, including dealings with retail customers;

e changesintrade, monetary andfiscal policies and laws;

e changesinincome tax laws, rulesandregulations;

e  securitiesand capital markets behaviour, including changes in market liquidity and volatility;
e changesin investor sentimentor consumer spending or savings behaviour;

o ability of JPMorgan Chase to manage effectively its capitaland liquidity;

e changesin credit ratings assigned to JPMorgan Chase & Co. or its subsidiaries;

e  damage to JPMorgan Chase's reputation;

e ability of JPMorgan Chase to appropriately address social, environmental and sustainability
concernsthatmayarise, including from its business activities;

o ability of JPMorgan Chase to deal effectively with an economic slowdown or other economic or
market disruption, including, butnotlimited to, in the interestrate environment;

e technology changes instituted by JPMorgan Chase, its counterparties or competitors;

o theeffectiveness of JPMorgan Chase's controlagenda;

e ability of JPMorgan Chase to develop ordiscontinue products and services, and the extent to which
products or services previously sold by JPMorgan Chase require JPMorgan Chaseto incur liabilities

or absorb losses not contemplated at their initiation or origination;

e acceptance of JPMorgan Chase's new and existing products and services by the marketplace and
the ability of JPMorgan Chaseto innovateandto increase marketshare;

e ability of JPMorgan Chase to attract and retain qualified and diverse employees;
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e ability of JPMorgan Chase to control expenses;
e competitive pressures;

o changesin the credit quality of JPMorgan Chase's clients, customers and counterparties;

o adequacy of JPMorgan Chase's risk management framework, disclosure controls and procedures
and internal control over financial reporting;

e adversejudicial orregulatory proceedings;
e changesin applicable accounting policies, including the introduction of new accounting standards;
o ability of JPMorgan Chase to determine accurate values of certain assets and liabilities;

e occurrence of natural or man-made disasters or calamities, including health emergencies, thespread
of infectious diseases, epidemics or pandemics, an outbreak or escalation of hostilities or other
geopoliticalinstabilities, the effectsof climate change or extraordinary events beyond the JPMorgan
Chase's control, and the JPMorgan Chase's a bility to deal effectively with disruptionscaused by the
foregoing;

e ability of JPMorgan Chase to maintain the security of its financial, accounting, technology, data
processingand other operational systems and facilities;

e ability of JPMorgan Chase to withstand disruptions that may be caused by any failure of its
operational systems or those of third parties;

e ability of JPMorgan Chase to effectively defend itself against cyber attacks and other attemptsby
unauthorised parties to access information of JPMorgan Chase or its customers or to disrupt
JPMorgan Chase's systems; and

o the other risks and uncertainties detailed in Part I, Item 1A, "Risk Factors", in the Annual Report
on Form 10-K of JPMorgan Chase & Co. forthe yearended 31 December 2021.

Any forward-looking statements made by or on behalf of JPMorgan Chase & Co. speak only as of the
date they are made, and JPMorgan Chase & Co. does notundertake to update forward-looking statements
to reflect the impact of circumstances orevents that arise a fter the date the forward-looking statements
were made. Investors should, however, consult any further disclosures of a forward-looking nature which
JPMorgan Chase & Co. may make in any subsequent Annual Reports on Form 10-K, Quarterly Reports

on Form 10-Q, or Current Reports on Form 8-K filed with the SEC.

11



Summary ofthe Programme

SUMMARY OF THE PROGRAMME

Thissummary must be readas an introduction tothis Offering Circularandany decision toinvestin the
Securities should be based on a consideration of this Offering Circular as a whole, including the
documents incorporated by reference.

Issuers: JPMorgan Chase Financial Company LLC (*"JPMCFC")

JPMCEFC isa limited liability company incorporated under the Limited Liability
Company Act of the State of Delaware U.S.A. JPMCFC is an indirect, wholy
owned finance subsidiary of J-Morgan Chase & Co., created for the purpose of
issuing securities designed to meet investor needs for products that reflect
certain risk-return profiles and specific market exposure. The principal
executive officeof JPMCFC is located in New York, New York, U.S.A.

The legal entity identifier ("LEI") in respect of JPMCFC is
549300NJFDJOFYVV6789.

J.P.Morgan Structured Products B.V. (""JPMSP")

JPMSP was incorporated as a private limited liability company (besloten
vennootschap met beperkte aansprakelijkheid) in  Amsterdam, The
Netherlands, on 6 November 2006 to exist for an unlimited duration. JPMSP
mainly operates under the Dutch Civil Code (Burgerlijk Wetboek) and the
Dutch Financial Supervision Act (Wet op het financieel toezicht). JPMSP's
business principally consists of the issuance of securitised derivatives
comprising notes, warrants and certificates, including equity -linked, reverse
convertible and market participation notes and the subsequent hedging of those
risk positions.

The LEI inrespect of IPMSP is XZYUUT61YN31D9K77X08.
JPMorgan Chase Bank, N.A.

JPMorganChase Bank, N.A. is a national banking association organised under
U.S. federal law. JPMorgan Chase Bank, N.A. is one of the principal bank
subsidiaries of JPMorgan Chase & Co. JPMorgan Chase Bank, N.A.'s activities
are organised and integrated with the businesses of JPMorgan Chase & Co.
JPMorgan Chase Bank operates and is subject to regulation under federal and
state banking and other laws in the United States, including the National
Banking Act and the Federal Deposit Insurance Act, as well as the applicable
laws of each of the various jurisdictions outside the United States in which it
doesbusiness. The registered office of JPMorgan Chase Bank, N.A. is located
in Columbus, Ohio, U.S.A.andits principal place ofbusiness is located in New
York, New York, U.S.A.

The LEI in respect of JPMorgan Chase Bank, NA. is
7TH6GLXDRUGQFUS57RNE9TY.

JPMorgan Chase & Co.

JPMorgan Chase & Co. is a corporation incorporated under the General
Corporation Law of the State of Delaware, U.S.A. JPMorgan Chase's activities
are organised, for management reporting purposes, into four businesssegments,
as well asa Corporate segment. The consumer business is the Consumer &
Community Banking segment. The Corporate & Investment Bank, Commercial
Banking and Asset & Wealth Management segments comprise the wholesale
business. JPMorgan Chase operates and is subject to regulation under federal
and state banking, securities and other laws in the United States, including the
Bank Holding Company Act, the Gramm-Leach-Bliley Act and the Securities
Exchange Act of 1934, as well as the applicable laws of each of the various
jurisdictions outside the United States in which it does business. The principal
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Guarantors:

Substitution of
Issuer:

Arranger:

Dealers:

Calculation
Agent:

executive office of JPMorgan Chase & Co. is located in New York, New York,
US.A.

The LEI inrespectof JPMorgan Chase & Co. is 815DZWZKVSZIINUHU748.
JPMorgan Chase & Co., inrespectof Securities issued by JPMCFC.
JPMorgan Chase Bank, N.A. in respectof Securities issued by JPMSP.

Securities issued by JPMorgan Chase Bank, N.A. or JPMorgan Chase &
Co. will notbe the subjectof a guarantee.

The Issuer of Securities may be substituted (subject, in the case of Securities
issued by JPMCFC or JPMSP, to (i) the relevant Issuer or the relevant
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 relevant Issuer or any affiliate(s) of such Issuer
or any entity (orentities) acting on behalf of such Issuerincurringa materially
increased cost with respect to taxes in performingits obligations in relationto
underlying hedging transactions (dueto a change in law)) as obligor under such
Securities in favour of JPMorgan Chase & Co. orany of its subsidiaries. Whilkt
the new issuer will provide 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 suchsubstitution, Holders willnot have theright to object to such
substitution.

J.P. Morgan Securities plc

J.P. Morgan Securities plc

J.P. Morgan SE

J.P. Morgan Securities LLC

J.P. Morgan Securities (Asia Pacific) Limited

J.P. Morgan Securities Australia Limited

JPMorgan Securities Japan Co., Ltd

or asotherwise specifiedin the relevant Pricing Supplement.

J.P. Morgan Securities plc

J.P. Morgan SecuritiesLLC
J.P. Morgan SE
or asotherwise specifiedin the relevant Pricing Supplement.

If the Calculation Agent is unable or fails to act as such, then the Issuer shall
appointa leading financial institution to act as such in its place provided that
the Holders may appointa replacement in such circumstances if the Issuer is
insolvent.

The Calculation Agent has broad discretion in certain circumstances to make
certain determinations, including to make adjustments to the terms of the
Securities and/orto replace the original Reference Asset(s) with another and/or
to cause early redemption of the Securities, any of which may be adverse to
Holders of Securities. See in particular "Overview of the Potential for
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Regulation S
Securities:

Rule 144A
Securities:

Discretionary Determinations by the Calculation Agent and Issuer™ and "'Risk
Factors" below.

The Calculation Agentis an agent of the Issuer and not of the Holders of
Securities. You should also be aware thatthe Calculation Agent is likely to be
J.P. Morgan Securities plc, J.P. Morgan Securities LLC or J.P. Morgan SE
which are each affiliates of the Issuer. See the section entitled "Conflicts of
Interest" below.

Subjectto certain exceptions, Securities (other than Rule 144A Securities, Rule
144A New York Law Notes and Regulation S/Rule 144A Securities being
offered or sold in accordance with Rule 144A) may not be legally or
beneficially owned by any U.S. Person atany timeor offered, sold, transferred,
pledged, assigned, delivered, exercised or redeemed at any time within the
United States orto, or forthe accountor benefit of, any U.S. Person, provided,
however, thatthis restriction shallnot apply toa U.S. Person thatis an affiliate
(asdefined in Rule 405 underthe Securities Act) of the Issuer."U.S. Person”
means any person which is a "U.S. person” as defined in Rule 902(k) of
RegulationS (asmaybe amended from time to time) orany personwhich isa
"United States person" as defined in section 7701(a)(30) of the U.S. Intemal
Revenue Code and Treasury regulations thereunder (as may be amended from
time to time), as the context requires.

In addition, where Notes or Certificates issued by JPMCFC, JPMSP or
JPMorgan Chase Bank, N.A. (otherthan Rule 144A Securities, Rule 144A New
York Law Notes and Regulation S/Rule 144 A Securities) are being offered and
sold pursuant to an exemption from registration under the Securities Act
provided by Regulation Sandwhere therelevant Pricing Supplement specifies
"ECI Holder Restrictions" to be applicable, the Securities may not at any time
be legally or beneficially owned by any non-U.S. Person whose income, gain
or loss, if any, orthe Notes or Certificates (if applicable) would be effectively
connected with a U.S. tradeorbusiness (an"ECI Holder™).

Certain Regulation S Securities issued by JPMSPand guaranteed by JPMorgan
Chase Bank, N.A. under the Programme will be deposited with a common
depository for Euroclear and Clearstream, Luxembourg and will be accepted
for settlement in CREST via the CREST Depository Interest ("CDI")
mechanism (such Securities, the"CREST CDI Securities").

Securities issued by JPMCFC, JPMSP, JPMorgan Chase & Co.and JPMorgan
Chase Bank, N.A. under the Programme may also be offered and sold pursuant
to Rule 144A under the Securities Act to U.S. Persons that are "qualified
institutional buyers" (asdefined in Rule 144A) ("QIBs") andthat (i) in the case
of Securities issued by JPMSP, are "qualified purchasers” ("QPs"), as defined
in Section 2(a)(51) and related rules under the U.S. Investment Company Act
of 1940, as amended (the "Investment Company Act"), (ii) are "eligible
contract participants" ("ECPs"), as defined in Section 1(a)(12) of the U.S.
Commodity Exchange Act, as amended (the "Commodity Exchange Act"),
(i) in the case of Securities issued by JPMSP are either (a) "major U.S.
institutional investors" ("MUSIVs"), as defined in Rule 15a-6(b)(4) under the
U.S. Securities Exchange Act 0f 1934, as amended (the "Exchange Act"), or (b)
"qualified offshore clients” ("Qualified Offshore Clients™) and (iv) (a) in the
case of Securities which are Notes held in definitive form or Warrants or
Certificates (in definitive or global form), have entered into and remain in
compliance withthe provisions of anapproved investor letter of representations
forthe benefit of the relevant Dealer, the relevant Issuerand (if applicable) the
relevant Guarantor (together with their respective affiliates and control persons)
(such letter, for the benefit of such parties, an "Investor Letter of
Representations™) and (b) in the case of Notes represented by a Global
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Regulation S/Rule
144 A Securities:

New York Law
Notes:

Status of
Securities:

Status of the
Guarantees:

Method of Issue:

Form of
Securities:

Security, haveremained in compliance with the representations such beneficial
holders are deemedto have made (eachsuch QIB, an"Eligible Investor").

Certain Securities issued by JPMSP under the Programme may also be offered
and sold concurrently (A) to or for the benefit of persons who are either
affiliates (asdefinedin Rule 405 under the Securities Act) of the Issuer or who
(i) are not U.S. persons (as such term is defined in Rule 902(k) of Regulation
S) in accordance with Regulation Sin "offshore transactions" (as such termis
defined in Rule 902(h) of Regulation S); (ii) have entered into and remain in
compliance with the provisions of an Investor Letter of Representations; and
(i) are "qualified investors”, as defined in the EU Prospectus Regulation or
UK Prospectus Regulation (as applicable), or any other purchaser that is
approved bytherelevant Dealer from time to time and (B) to U.S. Persons that
are QIBs pursuant to Rule 144A underthe Securities Act andthat (i) are QPs,
(i) are ECPs, (iii) are either (a) MUSIVs or (b) Qualified Offshore Clients, and
(iv) have entered into and remain in compliance with the provisions of an
Investor Letter of Representations (each such QIB,an"Eligible Investor").

Certain Notes issued by JPMorgan Chase & Co. under the Programme will be
governed by the laws of the State of New York if so specified in the relevant
Pricing Supplement. New York Law Notes may be offered andsold outside the
United Statesto persons that are either an affiliate (as defined in Rule 405 under
the Securities Act) of the Issuerornota U.S. Person ("Regulation S New York
Law Notes") or within the United Statesto certain qualified investors that are
both QIBsandEligible Investors ("Rule 144A New York Law Notes").

The Securities are unsecured and unsubordinated obligations of the relevant
Issuer.

The JPMorgan Chase & Co. Guarantee in respect of Securities issued by
JPMCFC is an unsecured and unsubordinated obligation of JPMorgan
Chase & Co., which ranks pari passu with all other unsecured and
unsubordinated indebtedness of JPMorgan Chase & Co.

The JPMorgan Chase Bank, N.A. Guarantee in respect of Securities issued
by JPMSP is an unsecured and unsubordinated obligation of JPMorgan
Chase Bank, N.A., which ranks pari passu with all other unsecured and
unsubordinated indebtednessof JPMorgan ChaseBank, N.A., subjectto a
preference infavourof certain U.S. domestic deposit liabilities and except
for other obligations thatare subjectto any priorities or preferences.

The Securities will be issued in series. Each series may be issued in tranches
having the same terms as other Securities of such series other than the issue

date andthe issue price.

Securities may be issuedin bearer form or in registered form.

In respect of bearer Securities, if:

. "Temporary Bearer Global Security exchangeable for a Permanent
Bearer Global Security” is specified in the relevant Pricing
Supplement, the relevant Series of Securities in bearer form will be
represented on issue by a temporary global security in bearer form
exchangeable upon certification of non-U.S. beneficial ownership for
a permanent global security in bearer form and, in the case of
Securities other than German Securities, exchangeable, in limited
circumstances, for Securities in definitive registered form; or

. "Permanent Bearer Global Security™ is specified in the relevant Pricing
Supplement, the relevant Series of Securities in bearer form will be
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represented onissue by a permanent global security in bearer form and,
in the case of Securities other than German Securities, exchangeable,

in limited circumstances, for Securities in definitive registered form.
No Securities will be issued in definitive bearer form.
In respect of registered Securities, if:

. "Temporary Registered Global Security which is exchangeable for a
Permanent Registered Global Security" is specified in the relevant
Pricing Supplement, the relevant Series of Securities in registered form
will be represented on issue by a temporary global security in
registered form exchangeable upon certification of non-U.S. beneficial
ownership for a permanent global security in registered form
exchangeable, in limited circumstances, for Securities in definitive
registered form;or

. "Permanent Registered Global Security" is specified in the relevant
Pricing Supplement, the relevant Series of Securities in registered form
will be represented on issue by a permanent global security in
registered form exchangeable, in limited circumstances, for Securities
in definitive registered form.

Global Securities may be deposited on the issue date with a common depository
on behalf of Euroclear Bank SA/NV and Clearstream Banking, société
anonyme, Clearstream Banking AG, Eschborn, The Depository TrustCompany
and/or the Swiss Domestic Settlement System, SIX SIS AG, or with a
depository for such other clearing system asspecified in the General Conditions
and/ortherelevant Pricing Supplement.

Swiss Securities and Swiss Certificates (UBS-cleared)

Swiss Securities shall be either (i) issued in the form of uncertificated securities
(einfache Wertrechte) pursuant toarticle 973c of the Swiss Code of Obligations
(Obligationenrecht) and entered into the main register (Hauptregister) of SIX
SIS AG ascustodian (Verwahrungsstelle) or (ii) initially represented by a single
Global Security in registered form that is deposited with SIX SIS AG as central
depository. Swiss Securities will be exchangeable for definitive Securities in
registered form only underthe limited circumstances described in the General
Conditions. No Holder of Swiss Securities shall, at any time, have the right to
effect or demand the conversion of such Swiss Securities into, or the delivery
of, Securities in definitive form.

Swiss Certificates (UBS-cleared) are cleared and settled through UBS
Switzerland AG (and notSIX SIS AG) and shallonly be issued in the form of
uncertificated securities (einfache Wertrechte) pursuant to article 973c of the
Swiss Code of Obligations (Obligationenrecht) and entered into the main
register (Hauptregister) of UBS Switzerland AG (and not SIX SIS AG) as
custodian (Verwahrungsstelle). UBS Switzerland AG hasthe right but not the
obligation at any time to transfer the main register (Hauptregister) to another
UBS group entity licensed as a Swiss bank or securities firm, subject to the prior
written consent of the Product Provider, such consent not to be unreasonably
withheld.

Swiss Certificates (UBS-cleared) areheld with and cleared and settled through
UBS Switzerland AG (andnotSIX SIS AG). Swiss Certificates (UBS-cleared)
may only beacquired by, transferred toand held by Holders havinga securities
account with UBS Switzerland AG or holding in a securities account with
another provider which, in turn, has a securities accountwith UBS Switzerland
AG. Any transfers or purported transfers of Swiss Certificates (UBS-cleared)
will be in accordance with the terms and conditions (including any related
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requirements, restrictions and prohibitions) determined by UBS Switzerland
AG (or, if applicable, the relevant institution other than UBS Switzerland AG
where the Holder maintains a securities account), and the Issuer and Product
Provider have no responsibility therefor and shall have no liability for any
losses suffered by Holders orothersin relationto failed or delayed transfers or
otherconsequences ofa transfer.

References to UBS Switzerland AG include any affiliates of UBS Switzerand
AG which may assume the relevant obligations described hereunder pursuant
to the terms of the SPI Agreement and/or Custody Agreement, as applicable.
References to the Product Provider mean J.P. Morgan Securities plc or any
affiliate of J.P. Morgan Securities plc which assumes the duties of Product
Providerunder the terms of the SPI Agreement.

French Securities

French Securities may only be issued by JPMSP andshall be in dematerialised
form and deposited with Euroclear France S.A. as central depository. French
Securities may be issued in bearer form (au porteur) orin registered form (au
nominatif).

Danish Notes

Danish Notes may only be issued by JPMSP. Danish Notes shall be registered
in uncertificated and dematerialised book -entry form with VVP Securities A/S in
accordancewith allapplicable Danish laws, regulations and rules. Danish Notes
will not be issued in definitive form.

Finnish Securities

Finnish Securities may only be issued by JPMSP. Finnish Securities shall be
registered in uncertificated and demateria lised book-entry form with Euroclear
Finland Qy, the Finnish Central Securities Depository in accordance with all
applicable Finnish laws, regulations and rules. Finnish Securities will not be
issued in definitive form.

Norwegian Securities

Norwegian Securities may only be issued by JPMSP. Norwegian Securities
shall be registered in uncertificated and dematerialised electronic book-entry
form with the Norwegian Central Securities Depository in accordance with all
applicable Norwegian laws, regulations and rules. Norwegian Securities will
notbe issued in definitiveform.

Swedish Securities

Swedish Securities may only be issued by JPMSP. Swedish Securities shall be
registered in uncertificated and dematerialised electronic book-entry form with
Euroclear Sweden AB, the Swedish Central Securities Depository in
accordance with all applicable Swedish laws, regulations and rules. Swedish
Securities will not be issued in definitiveform.

Rule 144A Securitiesand Rule 144A New York Law Notes

Securitiesand New York Law Notes issued under the Programme may be sold
pursuantto Rule 144 A under the Securities Act toa personwho (A) is (i) a QIB,
(i) in relation to Securities issued by JPMSP, a QP, (iii) an ECP and (iv) in
relation to Securities issued by JPMSP, either (a)a MUSIV or (b) a Qualified
Offshore Client and (B) (i) in the case of Securities which are Notes held in
definitive form or Warrants or Certificates (in definitive or global form), who
has entered into, and has remained in compliance with, the relevant Investor
Letter of Representations at the time of such transfer or (ii) in the case of Notes

17



Summary ofthe Programme

Currency:

Maturity:

Issue Price:

Denomination:

Interest— Notes
only:

represented by a Global Security, who has remained in compliance with the
representations such beneficial holder is deemed to have made. The Registered
Global Security in respect of Rule 144A Securities will be deposited with the
DTC Custodian on behalf of DTC and/or a Relevant Clearing System or a
depository therefor.

Regulation S/Rule 144 A Securities

Regulation S/Rule 144A Securities issued by JPMSP may be sold to certain
investors outside the United Statesin "offshore transactions" (as defined in
Regulation S) in accordance with Regulation S and to certain QIBs in the
United States in accordance with Rule 144A of the Securities Act. The
Registered Global Security in respect of Regulation S/Rule 144A Securities will
be deposited with a depository that is common to Euroclear and Clearstream,
Luxembourg.

CREST CDI Securities

CREST CDI Securities shall be in registered form and represented by a
permanent registered global security exchangeable, in limited circumstances,
for Securities in definitive registered form. However, investors will hold
interests in CREST CDI Securities through the holding of CDls.

The Securities may be denominated in such currency as specified in the relevant
Pricing Supplement, subject to compliance with applicable legal and/or
regulatoryand/or central bank requirements.

Such maturity as specified in the relevant Pricing Supplement, subject, in
relation to specific currencies, to compliance with applicable legal and/or
regulatory and/or central bank requirements. JP Morgan Chase & Co. will not
issue Securities which have a maturity of less than one year from the date of
theirissue.

The price and amount of Securities to beissued will be determined by the I ssuer
and the relevant Dealer at the time of issue in accordance with prevailing market
conditions. In particular, the Issue Price in respect of any Securities may take
into account (amongst other things) amounts with respect to commissions
relating to the issue and sale of such Securities and amounts relating to the
hedgingof the Issuer's obligations under such Securities.

Such denominations as specified in the relevant Pricing Supplement, provided
that any Notes or Certificates issued by JPMCFC or JPMSP (i) which have a
maturity of less than one year and (ii) the terms of which require JPMCFC or
JPMSP to paythe investor at maturity or on redemption, as the case may be, an
amountequal to at least 100 per cent. of the Specified Denomination of each
such Note or of the Notional Amountof eachsuch Certificate, as the case may
be, must have a minimum denominationof £100,000 (or its equivalentin other
currencies) provided that, for the avoidance of doubt, the foregoing shall not
apply in circumstances where Article 5(1) of the UK Financial Services and
Markets Act 2000 (Regulated Activities) Order is not applicable in respect of

the relevant Security.

The relevant Pricing Supplement shall specify whether the Notes shall bear
interest and, if so, whether at fixed rates, floating rates, variable rates or rates
linked to the performance of one or more Reference Assets.

The amountof interest payable on an Interest Payment Date in respect of fixed
rate Notes will typically be a fixed interest amount specified in the relevant
Pricing Supplement. In circumstances where interest applies to a period other
than the typical interest period, the interest payable will be calculated on the

basis of the relevantday count fraction.
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Redemption—
Notesonly:

Certificate
Coupons—

Certificatesonly:

Redemption—

Certificatesonly:

The amount of interest payable on an Interest Payment Date in respect of
floating rate Notes will be calculated as specified in the relevant Pricing
Supplement on the basis of either (a) a floating rate under a notional interest
rate swap transaction, (b) a reference rate appearing on a screen page of a
commercial information service or (c) such other basis as may be agreed
between the Issuerandthe relevant Dealer.

The amount of interest payable on an Interest Payment Date in respect of
variable rate Notes will be calculated as specified in the relevant Pricing
Supplement.

The amount of interest payable on an Interest Payment Date in respect of Notes
whose interest is linked to the performance of one or more Reference Assets
will be calculatedas specified in the relevant Pricing Supplement.

Payments of interest in respect of Zero Coupon Notes shall be payable where
any principalis overdue. The rate of interest shall be equal to the Amortisation

Yield.

Interestwillaccrue on Partly Paid Notes on the paid-up nominal amount ofsuch
Partly Paid Notes.

The relevantPricing Supplement may specify the date of redemption of Notes
(or that the Notes may be redeemed at such other time or on such event as
specified in the relevant Pricing Supplement) and the amount payable or
asset(s) deliverable on redemption, which may be linked to the performance of
one ormore Reference Assets.

The relevant Pricing Supplement may specify thatthe Notes shall be redeemed
earlierthanthescheduled maturity date pursuant to the exercise of a call option
by the Issuer or pursuant to the exercise of a put option by the Holders of the
Notes.

Notes mayalsobe redeemedatthe option of the Issuer for taxation reasons, or
forreasons of illegality, as specified below.

Notes may also beredeemed earlier than the scheduled maturity date following
the occurrence of certain events in accordance with the relevant Specific
Product Provisions and/or as specified in the relevant Pricing Supplement.

The relevantPricing Supplement shall specify whether the Certificates will pay
a coupon and, if so, whether such coupon will be at a fixed rate or a floating
rate and whether or not payment of the couponis contingent upon the
performance of any Reference Asset(s).

The relevant Pricing Supplement may specify the date of redemption of
Certificates (orthat the Certificates may be redeemedat such othertime oron
such event as specified in the relevant Pricing Supplement) and the amount
payable or asset(s) deliverable on redemption, which may be linked to the

performance of one or more Reference Asset(s).

The relevant Pricing Supplement may specify that the Certificates shall be
redeemed earlier than the scheduled redemption date pursuant to the exercise
of a calloption by the Issuer or pursuant to the exercise of a put option by the
Holders of the Certificates.

Certificates may also be redeemed earlier than the scheduled redemption date
following the occurrence of certain events in accordance with the relevant
Specific Product Provisions and/or as specified in the relevant Pricing

Supplement.
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Exercise—
Warrantsonly:

Early
Termination of
Certificatesand

Warrants:

Payment
Disruption:

Physical
Settlement:

Warrants create options exercisable by therelevant Holder. Unless the Warmants
are automatically exercisable, there is no obligation upon any Holder to exercise
hisor her Warrant(s) nor, in the absence of such exercise, any obligation on the
relevant Issuer or the relevant Guarantor (if applicable) to pay any amount in
respect of the Warrants.

Warrants may be subject to a maximum or minimum number of Warrants
exercisable on anydate.

Certificatesand Warrants mayalso be redeemed atthe option of the Issuer for
taxationreasons or for reasons of illegality, as specified below.

If the Calculation Agent determinesthata "Payment Disruption Event" has
occurred priortoor on any date onwhich payments in respectofany Securities
shallfall due, thenthe Maturity Date, Redemption Date, Settlement Date or any
relevant payment date (as applicable) in respect of such Securities may be
postponed and the Issuer's payment obligations under the Securities may be
reduced to zero.

If the relevant Pricing Supplement specifies that "Physical Settlement" is
applicable to any Series of Securities, the delivery of any Reference Asset
Amount(s) will be made in accordance with the terms of the relevant Pricing
Supplement. Physical settlement will not apply to CREST CDI Securities.

Each purchaser of Securities for which the relevant Pricing Supplement
specifies that "'physical settlement™ of shares of a company is applicable
will be deemed to have made certain representations on and after the date
of purchase — see ""Purchaser representations and requirements and transfer
restrictions™ - ""Representations relating to Securities that may be settled by
Physical Settlementof Shares"'.

If the relevant Pricing Supplement specifies that "Reference Asset Transfer
Notice" is applicable, in order to receive the Reference Asset Amount, the
Holder of the Security must deliver a duly completed Reference Asset Transfer
Notice on or priorto the relevant time onthe Physical Settlement Cut-off Date.
The Reference Asset Transfer Notice requires the Holder to make certain
representations:

. to pay delivery expenses;

. (where the Reference Asset Amount comprises shares in a company)
to make the representations referred to in the paragraph immediately
above;and

. to make a certification in relation to applicable U.S. securities and
other laws.

Failure to makesuchcertifications could result in paymentofa cashamount in
lieu of delivering the Reference Asset Amount.

If the Calculation Agent determines thata Settlement Disruption Event has
occurred (which is essentially, an event beyond the control of the Issuer, the
Guarantor orany Hedging Entity asa result of which, delivery of the Reference
Asset Amount(s) by or on behalf of the Issuer or the Guarantor, in accordance
with the General Conditions, is illegal or is not practicable, or as a result of
which the relevant Clearing System cannot clear the transfer of the relevant
Reference Asset Amount(s)) on the delivery date, delivery of the Reference
Asset Amount(s) may be postponed until the next day on which delivery may
occur and on which no Settlement Disruption Eventoccurs. For so long as
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Negative Pledge:
Cross Default:

Events of Default:

delivery of the Reference Asset Amount(s) is illegal or is not practicable, the
relevant Issuer or (if applicable) the Guarantor may also have the right to pay
the Disruption Cash Settlement Price in lieu of delivering the Reference Asset
Amount.

None.
None.

Events of Default include (a) in respect of Securities issued by any of the
Issuers, a failure to pay or deliver amounts payable or deliverable in respect of
the Securities, subject to certain grace periods (if applicable), (b) in respect of
Securities issued by JPMCFC, theinsolvency of JPMCFC or repudiation of the
JPMorgan Chase & Co. Guarantee (see the next paragraph, however) (c) in
respect of Securities issued by JPMSP, the insolvency of JPMSP or repudiation
of the JPMorgan Chase Bank, N.A. Guarantee, or the insolvency of JPMorgan
Chase Bank, N.A., (d) in respectof Securities issued by JPMorgan ChaseBank,
N.A., the insolvency of JPMorgan Chase Bank, N.A., or (e) in respect of
Securities issued by JPMorgan Chase & Co., the insolvency of JPMorgan Chase
& Co.

It will not constitute an Event of Default under Securities issued by JPMCFC
fora payment or other covenant default by JPMorgan Chase & Co.to occuror
be continuingunderthe JPMorgan Chase & Co. Guarantee or foranyeventto
occurorbe continuingthat is directly orindirectly related to JPMorgan Chase
& Co. becoming subject to receivership, bankruptcy, insolvency, liquidation,
resolution, reorganisation or other similar proceeding. Securities issued by
JPMCFC will not have the benefit of any cross-default or cross-acceleration
with any otherindebtedness of JFMCFC or JPMorgan Chase & Co.

In respect of Securities issued by JPMSP, JPMorgan Chase Bank, N.A. or
JPMorgan Chase & Co., if an Eventof Default has occurred and is continuing,
the Holder of any Security may declare such Security immediately due and
payable. In respectof Securities issued by JPMCFC: (a) if an Eventof Default
relating to a failure to pay amounts payable in respect of the Securities has
occurred and is continuing, the Holders of (i) in the case of Notes, notless than
25 per cent. of the aggregate principalamount of the outstanding Notes of the
relevant Seriesand (ii) in the case of Certificates, not less than 25 per cent. of
the total number of the outstanding Certificates of the relevant Series, may
declare all Securities of such Series to be immediately due and payable; or (b)
if an Event of Default relatingto the insolvency of JPMCFChas occurred and
is continuing, such Security shallautomatically, and without any declaration or
any other action on the part of any Holder of such Security, become
immediately due and payable. In such case, unless such Security is a Zero
Coupon Note orhasa Minimum Redemption Amount, the amount payable on
such unscheduled early redemption shall be the Early Payment Amount. Unless
the relevant Pricing Supplement specifies "Early Payment Amount 3" as
applicable or the Securities are New York Law Notes, the Early Payment
Amount on acceleration following an Event of Default shall be an amount
determined by the Calculation Agent as thefair market value of the Securities,
determined usingits internal models and methodologies and taking intoaccount
all relevant factors (but disregardingany change in the creditworthiness of the
Issuerand (if applicable) the Guarantor since the Issue Date) (and if the relevant
Pricing Supplement specifies "Early Payment Amount2" to be applicable) less
all costs incurred by the Issuer or any affiliate in connection with such early
redemption or settlement.

If the relevant Pricing Supplement specifies "Early Payment Amount 3" to be
applicable orthe Security isa New York Law Note, the Early Payment Amount
will be an amount equal to the outstanding nominal amount of such Security,
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Illegality:

Taxation:

Reference Assets:

including, if applicable, any accrued interest to (but excluding) the date of
redemption or settlement of the Securities.

If the Security isa Zero Coupon Note, theamount payable onsuch unscheduled
early redemption shall be the Amortised Face Amount, which is an amount
equaltothescheduled Final Redemption Amount discounted atanamortisation
yield (compounded annually).

If the Security has a Minimum Redemption Amount, the amount payable on
such unscheduled early redemption followingan Event of Default shall be the
greater of (x) the monetary amount repayable at scheduled maturity which is
not conditional or subject to the performance of any underlying asset or other
variable and (y) unless the relevant Pricing Supplement specifies 'Early
Payment Amount 3'to be applicable, an amount representing the fair market
value of the Security determined using its internal models and methodologies
by referencetosuch factors as the Calculation Agentconsiders tobeappropriate
(but disregarding any change in the creditworthiness of the Issuer and (if
applicable) the Guarantor since the Issue Date) (and if the Pricing Supplement
specifies "Early Payment Amount2" to be applicable) less all costs incurred by
the Issuer or any affiliate in connection with such early redemption or

settlement.

The Issuer may, at its option, redeem or terminate the Securities early at the
Early Payment Amount if it determines that the performance of its obligations
under the Securities and/or the performance by the relevant Guarantor under

the Guarantee has become unlawful.

Subject to customary and other exceptions (and unless "Gross up" is specified
not to be applicable in the relevant Pricing Supplement), as set forth in the
General Conditions, the relevant Issuer will pay additional amounts should
withholding taxes become payable on payments of principal or interest by or
within a Relevant Jurisdiction (other than to a Holder that is resident within
such Relevant Jurisdiction). However, in no event will additional amounts be
payable in respect of (i) U.S. withholding taxes on Rule 144A Securities issued
by JPMCFC, JPMorgan Chase Bank, N.A. or JPMorgan Chase & Co., (ii) taxes
imposed pursuant to FATCA or (iii) if "Exclude Section 871(m) Taxes from
Gross Up" is specified to be applicable in the relevant Pricing Supplement,
taxesimposed pursuantto Section871(m) of the U.S. Internal Revenue Code.

The Issuer may, at its option, early redeem or terminate some or all of the
Securities upon noticeearly at the Early Payment Amount in the eventthatthe
Issuerdeterminesthat (i) it has, orthere is a substantial likelihood that it will,
become subjectto withholdingimposed on a payment made to it on account of
the Issuer's inability to comply with the reporting requirements imposed by
FATCA as a result of any Holder failing to comply with requests for
information or certification from the Issuer which would enable the Issuer to
avoid such withholding, (ii) 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 (iii) there is a substantial likelihood thata Series of
Securities will be treated, for U.S. federal income tax purposes, as being in
bearer form (as applicable). The Issuer may also redeem or terminate the
Securities where (i) it is obliged to pay additional amounts as determined above
or (ii) (if "Early Redemption for Tax on Underlying Hedge Transactions" i
specified to be applicable in the relevant Pricing Supplement) in respect of
Securities issued by JPMSP, if certain taxation events occur with respect to the
Issuer's (orits affiliates) underlying hedge transactions.

The settlementamount, redemptionamount, interest amount, certificatecoupon
and/or early payment amount may be calculated by reference to: (a) a share or
a basket of shares and/or one or more Depositary Receipts and/or a formula
specified in the relevantPricing Supplement (*Share Linked Securities"); (b)
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Notes and other
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Price Warrants:

anindexorabasket of indices and/or a formula specified in the relevant Pricing
Supplement ("Index Linked Securities™); (c) a commodity or a basket of
commodities ora commodity index ora basket of commodity indicesand/or a
formula specified in the relevant Pricing Supplement ("Commodity Linked
Securities"); (d) a foreign exchange rate ora basket of foreign exchange rates
and/or a formula specified in the relevant Pricing Supplement ("FX Linked
Securities"); (e) a mutual fund or a basket of mutual funds and/or formula
specified in the relevant Pricing Supplement ("Fund Linked Securities"); (f) a
bond ora basket of bonds of a reference entity and/or formula specified in the
relevant Pricing Supplement ("Bond Linked Securities™); (g) the credit of a
specified entity orentities (the "Reference Entity") ("Credit Linked Notes")
or (h) a combination of any of the above and/or one or more other types of
Reference Assets.

Securities which are linked to Reference Assetsaresubject to provisions which
provide for various adjustments and modifications of their terms and altemative
means of valuation of the underlying Reference Asset(s) in certain
circumstances, any of which provisions could be exercised by the Calculation
Agent in a manner which has an adverse effect on the market value and/or
amount payable or deliverable in respectof such Securities.

"Market Access Participation Notes" are Notesissued at a price linked tothe
value of therelevantunderlying shares on particular trading daysduring a fixing
period. At maturity (or early redemption) a Holder will not receive the principal
amount of its investment but instead will receive an amount calculated as a
percentage of the weighted average sale price of the underlying shares over a
valuation period (or such other price as may be specified in the relevant Pricing
Supplement) less deductions for local taxes (if any) and other costs which
would havebeenincurred had the underlying shares been held by such Holder
(qualifying as a foreign or non-resident institutional investor in respect of the
relevant country) directly (unless otherwise set forth in the relevant Pricing
Supplement). Generally, returns to investors in Market Access Participation
Notes will be payable in U.S. dollars or another currency other than the cumency
in which the shares are denominated and returns will therefore be subject to
exchange rate risk. Investors in Market Access Participation Notes (and
other "Market Access' Securities'™) may lose up to the entire value of their
investment.

"Low Exercise Price Warrants' are Warrants which are linked to the value
of the relevant underlying shares during a specified period. If cash dividends
are declared and paid on the relevant underlying shares during specified
dividend periods, Holders will receive such amounts, less deductions for local
taxes (if any) and other costs incurred by the Issuer. On the settlement date,
Holders will essentially receiveanamountcalculated as the difference between
a percentage of the notional weighted average sale price (converted into the
settlement currency, if necessary) of the underlying shares over a period (or
such other price as may be specified in the relevant Pricing Supplement) minus
a strike price, less deductions for local taxes (if any) and other costs incurned
by the Issuer (unless otherwise set forthin the relevant Pricing Supplement). If
the difference between such percentage of the notional weighted average sale
price minusthe strike price is less than orequalto zero, then the Holders will
generally not receive any return on the Warrants, which will expire valueless.
Generally, returns (by way of dividend amount(s) and/or settlementamount) to
investors in Low Exercise Price Warrants will be payable in U.S. dollars or
another currency other than the currency in which the relevant underlying
shares are denominated and returns will therefore be subject to exchange rate
risk. Investors in Low EXxercise Price Warrants may therefore lose up to
the entire value of their investment (unless otherwise set forth in the
relevantPricing Supplement).
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If the relevant Pricing Supplement specifies that "Saudi Arabia LEPW
Provisions" are applicable:

. only if the relevant Pricing Supplement specifies that "Saudi Arabia
LEPW Investor Agreement Letter" is applicable, investors in such
Warrants ("Saudi Arabia LEPWs") will be required to execute and
deliver to the Dealer an investor agreement letter containing certain
representations, warranties, consents, undertakings and indemnities
(the "Saudi Arabia LEPW Investor Agreement Letter") as a
condition of any purchase of such instrument, and before such
Warrants may be subsequently transferred by such investor; and

. the terms of the Warrants may be adjusted or the Warrants may be
terminated prior to their scheduled maturity at the Early Payment
Amount at the discretion of the Issuer (i) to give effectto any
instruction given by the Saudi Arabian Capital Market Authority (the
"CMA") or (ii) only if the relevant Pricing Supplement specifies that
"Saudi Arabia LEPW Investor Agreement Letter" is applicable, if a
Holderisin breach ofany oftheagreements made in the Saudi Arabia
LEPW Investor Agreement Letter, or any of the representations or
warranties made by the Holder therein are notor no longer true and
accurate.

See "Risk Factors"”, "Annex 6 — Low Exercise Price Warrant Provisions" and
"Purchaser Representations and Requirements and Transfer Restrictions -

Saudi Arabia LEPW Investor Agreement Letter" below.

If the Calculation Agentdetermines that a "Market Disruption Event” (which
is essentially an event that may affect the valuation of the Reference Asset or,
depending on the type of Reference Asset, possibly its content or formula
including, for example, early closure or trading disruption or imposition of a
"limit price” on a relevant exchange or failure to publish the value of the
Reference Asset or various other events and circumstances) and/or an "FX
Disruption Event" has occurred or exists on any type of valuation date, such
date may be postponed and/or alternative provisions in respect of the relevant
Reference Asset may apply, which provisions could be exercised by the
Calculation Agentin a manner which hasanadverseeffecton the market value
and/oramount payable or deliverable in respect of the Securities.

In respect of Share Linked Securities, the occurrence ofa Potential Adjustment
Event, certain Extraordinary Events (includinga Merger Event, Tender Offer,
Nationalisation, Insolvency or Delisting) or Additional Disruption Events
(includinga Change in Law and, if applicable, an Insolvency Filing and/or
Hedging Disruption), may result in the Calculation Agent (i) making
adjustments to the terms of the Securities and calculations as described in the
General Conditionsand/or (ii) in certain cases, causing early redemption of the
Securities and/or (iii) substituting the applicable underlying Share for another.

In respect of Index Linked Securities, the occurrence of certain events in
relation to an underlying Index (such as, for example, the replacement of the
Index Sponsor, modification, cancellation or disruptions to the Index,
subsequent correction of relevant Index Levels or a Change in Law and, if
applicable, Hedging Disruption) may lead to the Calculation Agent making
changes in the terms of the Securities and/or adjustments to relevant Index
Levelsasdescribed in the General Conditionsand could leadto the Securities
beingredeemed early.

In respect of Commodity Linked Securities, the occurrence of cerain
adjustment events in relation to an underlying Commodity Index (such as, for
example, the cancellation and non-replacement of a commaodity index, the
failure to publish the index level or a non-scheduled material modification to
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the formula for, or calculation of, the commaodity index) may lead to the
Calculation Agent making changes in the terms of the Securities and/or
adjustmentstorelevantpricesas described in the General Conditions and could
lead to the Securities beingredeemedearly.

In respect of Fund Linked Securities, the occurrence of a Potential Adjustment
Event, certain Fund Events (including a Fund Merger Event, Fund Termination,
Nationalisation, Insolvency or certain global events, net asset value and
performance issues, trading matters, exceptional failures and regulatory and
legalconstraints), a failure to pay full redemption proceeds in cash or apayment
in kind to a holder of Fund Shares in the Fund or Additional Disruption Events
(including a Change in Law and, if applicable, a Hedging Disruption), may
result in the Calculation Agent (i) making adjustments to the terms of the
Securitiesand calculations as described in the General Conditions and/or (ii) in
certain cases, causing early redemption of the Securities, (i) postponement the
redemption of the Securities by up to one yearand/or (iv) substituting the
applicable underlying Fund foranother underlyingasset.

In respect of Bond Linked Securities, the occurrence of an Adjustment Event
(Residual Risk Event, Settlement/Custodial Eventor Tax Event) or Additional
Disruption Events(Change in Lawand/or Hedging Disruption) may lead tothe
Calculation Agent making changes in the terms of the Securities and/or
adjustments to relevant amounts payable under the Securities as described in
the General Conditions and could leadto the Securities being redeemed early.

In respect of Securities not linked to Reference Assets, the occurrence of a
Disruption Event (a Change in Law (Hedge) or a Hedging Disruption), may
result in the Calculation Agent (i) making adjustments to the terms of the
Securities and/or (ii) in certain cases, causing early redemption of the
Securities.

Save as provided below, Securities shall be governed by English law.

Danish law shall govern the title to and registration of Danish Notes, Finnish
law shall govern the title to and registration of Finnish Securities, Norwegian
lawshallgoverntheregistration of Norwegian Securities and Swedish law shall
govern the registration of Swedish Securities so longas suchsecurities are held
within the Relevant Clearing System in Denmark, Finland, Norway and
Sweden, respectively.

French Securities shallbe governed by French law.

German Securities shall be governed by German law.

New York Law Notes and Rule 144A Securities (other than Rule 144A Notes)
shallbe governed by the laws of the State of New York.

The JPMorganChase Bank, N.A. Guaranteeshall be governed by English law
and theJPMorgan Chase & Co. Guarantee shall be governed by the laws of the
State of New York.

Securities issued by JPMCFC may be unlisted or may be listed on the Official
List and admitted to trading on the Luxembourg Stock Exchange's Euro MTF
and/or admitted to the Official List and to trading on the Global Exchange
Market of Euronext Dublin (the "GEM™), any combination of the above oras
otherwise specifiedin the relevant Pricing Supplement.

Securities issued by JPMSP, JPMorgan Chase Bank, N.A. and JPMorgan Chase
& Co. may be unlisted or may be listed on the Official List and admitted to
trading on the Luxembourg Stock Exchange's Euro MTF and/or admitted to the
Official List and to trading on the GEM and/or listed on the SIX Swiss
Exchange AG and admitted to trading on SIX Swiss Exchange, any
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combination of the above or as otherwise specified in the relevant Pricing
Supplement.

No Securities will be listed oradmitted to trading ona regulated market (for the
purposesof MiFID I1) in the European Economic Area or regulated market (for
the purposes of UK MIFIR) in the United Kingdom.

Securities may be rated or unrated. A security rating is not a
recommendation to buy, sell or hold Securities and may be subject to
suspension, change or withdrawal at any time by the assigning rating
agency.

Restrictions apply to offers, sales or transfers of the Securities in various
jurisdictions and any person who purchases Securities at any time is required to
make, or is deemed to have made, certain agreements and representations as a
condition to purchasing such Securities or any legal or beneficial interest
therein. See "Subscription and Sale" and "Purchaser representations and
requirementsand transfer restrictions" below. In all jurisdictions offers, sales
or transfers may only be effected to theextent lawful in the relevantjurisdiction.

Securitiesother than Rule 144A Securities, Rule 144ANew York Law Notes
and Regulation S/Rule 144A Securities

Securities (otherthan Rule 144A Securities, Rule 144A New York Law Notes
and Regulation S/Rule 144A Securities being offered or sold in accordance with
Rule 144A) may notbe legally or beneficially owned by any U.S. Person at any
time or offered, sold, transferred, pledged, assigned, delivered, exercised or
redeemed atany timewithin the United States or to, or for theaccount 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 under the Securities Act)
of the Issuer.

In addition, where Notes or Certificates issued by JPMCFC, JPMSP or
JPMorgan Chase Bank, N.A (otherthan Rule 144A Securities, Rule 144A New
York Law Notes and Regulation S/Rule 144 A Securities) are being offered and
sold pursuant to an exemption from registration under the Securities Act
provided by Regulation Sandwhere therelevant Pricing Supplement specifies
"ECI Holder Restrictions" to be applicable, the Securities may not at any time
be legally or beneficially owned by any non-U.S. Person whose income, gain
or loss, if any, orthe Notes or Certificates (if applicable) would be effectively
connected with a U.S. tradeorbusiness (an "ECI Holder").

Ifthe Issuer determines at anytime that any Security (otherthan a Rule 144A
Security,a Rule 144A New York Law Note, a Regulation S/Rule 144A Security
ora CREST CDI Security)is legally or beneficially owned byany U.S. Person
that is notan affiliate of the Issuer, the Issuer may direct the Holder to sell or
transfer such Security to a person who either is nota U.S. Person or is an
affiliate of the Issuer within 14 days following receipt of notice of thedirection.
If the Holder fails to sell or transfer such Security within such period, the I ssuer
may at its discretion (x) cause such Security to be sold either to an acquirer
selected by the Issuerthatcertifies to the Issuer that suchacquirerisnota U.S.
Person orto anaffiliateofthe Issuer, ontermsas 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 will be made in respect of the Security or (y) give notice to
the Holder that the Security will be redeemed by the Issuer at the Early Payment
Amounton the date specified in such notice.

If the Issuer determinesatanytimethat (a) any CREST CDI Security is legally
or beneficially owned by a U.S. Person that is not an affiliate of the Issuer or
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(b) any transfer of a CREST CDI Security has been effected other thanto a
person that isnot an affiliate of the Issuerand who (i) is not (A) a U.S. person
(as such term is defined in Rule 902(k) of Regulation S) 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 (for the purposes of this paragraph only, a "Permitted
Transferee™), the Issuer may direct the Holderto sell or transfer such CREST
CDI Security to a person whois eithera Permitted Transferee or anaffiliate of
the Issuer within 14 days following receipt of 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 CREST CDI Security to be sold
to an acquirer selected by the Issuer that certifies to the Issuer thatsuch acquirer
is a Permitted Transferee or 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 will be made in respect of such CREST CDI
Security or (y) give notice to the Holder thatsuch CREST CDI Security will be
redeemed by the Issuer at the Early Payment Amount on the date specified in
such notice.

If (@) ECI Holder Restrictions apply and (b) the Issuer determines at any time
that any Note or Certificate issued by JPMCFC, JPMSP or JPMorgan Chase
Bank, N.A. (other than a Rule 144A Security, a Rule 144A New York Law
Note, a Regulation S/Rule 144A Security ora CREST CDI Security) is legally
orbeneficially owned by (x) any U.S. Person thatis not an affiliate of the Issuer
or (y) an ECI Holder, the Issuer may direct the Holder to sell or transfer such
Security to a person who iseither (i) nota U.S. Person and notan ECI Holder
or (ii) is an affiliate of the Issuer, in each case, within 14 days following receipt
of notice of the direction. If the Holder fails to sell or transfer such Security
within such period, the Issuer may at its discretion (A) cause such Security to
be sold eitherto anacquirer selected by the Issuer that certifiesto the Issuer that
such acquireris (i) nota U.S. Personand not an ECI Holder or (ii) to an affiliate
of the Issuer, on terms as the Issuer may choose, subject to the purchaser
representations and requirements and transfer restrictions set outherein (and in
the Agency Agreement), and, pending such transfer, no further payments will
be made in respect of the Security or (B) give notice to the Holder that the
Security will be redeemed by the Issuer at the Early Payment Amount on the
date specified in such notice.

Rule 144 A Securitiesand Rule 144A New York Law Notes

If the Issuer determinesatany time that any transfer of a Rule 144A Security
ora Rule 144ANew York Law Note hasbeen effected otherthan to a person
who (A) is (i) a QIB, (ii) in relation to Securities issued by JPMSP, a QP, (iii)
an ECP and (iv) in relation to Securities issued by JPMSP either a Qualified
OffshoreClient or MUSIV and (B) (i) in the case of Securities which are Notes
held in definitive form or Certificates or Warrants (in definitive or global form),
hasentered intoand remains in compliance with the relevant Investor Letter of
Representationsand (ii) in the case of Notes represented by a Global Security,
has remained in compliance with the representations such beneficial holder is
deemed to have made (for the purposes of this paragraph only, a "Permitted
Transferee"), the Issuer may directthe Holder to sell or transfer such Security
to a person who is a Permitted Transferee within 14 days following receipt of
notice of the direction. I f the 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 acquirer selected by the Issuer that certifies to the Issuer thatsuchacquirer
is a Permitted Transferee, on terms 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 will be made in respect of such Security or (y) give notice to the
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Holderthat such Security will be redeemed by the Issuer at the Early Payment
Amounton the date specified in such notice.

Regulation S/Rule 144 A Securities

If the Issuer determines at any time that any transfer of a Regulation S/Rule
144 A Security has been effected other than (A) to a person that is notan affiliate
(asdefined in Rule 405 underthe Securities Act) of the Issuerwho (i) is nota
U.S. person (as such term is defined in Rule 902(k) of Regulation S) in
accordancewith Regulation Sin "offshoretransactions" (as such term is defined
in Rule 902(h) of Regulation S); (ii) has entered into and remains in compliance
with the provisions of the relevant Investor Letter of Representations; and (iii)
is a "qualified investor", as defined in the EU Prospectus Regulation or UK
Prospectus Regulation (as applicable) or any other purchaser that is approved
by the Dealer from time to time; or (B) to a person who is (i) a QIB, (ii) a QP,
(i) an ECPand (iv) either (a)aMUSIV or (b) a Qualified Offshore Client and
(v) who has entered into and has remained in compliance with the relevant
Investor Letter of Representations at the time of such transfer, (each person
satisfying either sub-clause (A) or (B), forthe purposes of this paragraphonly,
a "Permitted Transferee"), the Issuer may direct the Holder to sell or transfer
such Security to a person whoisa Permitted Transferee orto an affiliate of the
Issuerwithin 14 days following receipt of notice of the direction. Ifthe Holder
fails to sell or transfer such Security within such period, the Issuer may at its
discretion (x) cause such Security tobe sold toanacquirer selected by the I ssuer
that certifiesto the Issuerthat such acquirerisa Permitted Transferee or to an
affiliate of the Issuer, on terms 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 will be made in respect of such Security or (y) give notice to the
Holderthat suchWarrant will be redeemed by the Issuer at the Early Payment
Amounton the date specifiedin such notice.

Indian Participation Securities

Securities forwhich the Reference Asset is an equity security or index listed or
proposed to be listed on an Indian securities exchange (an "Indian
Participation Security”) may not be legally or beneficially owned by (i) a
person that is a resident of the Republic of India (an "Indian Resident") in
terms of Section 2(v) of the Foreign Exchange Management Act, 1999; (ii) a
citizen of India who isa notan Indian Resident (a "Non-Resident Indian™ as
the term is defined under rule 2 of the Foreign Exchange Management (Non-
debt Instruments) Rules, 2019; (iii) an individual resident outside India who is
registered asan overseas citizen of India (an "Overseas Citizen of India") as
the term is defined under rule 2 of the Foreign Exchange Management (Non-
debt Instruments) Rules, 2019, together with Indian Residentand Non-Resident
Indian, each, a "Restricted Entity™); or (iv) any person/entity which is not
eligible to, directly or indirectly, subscribeto, deal in or otherwise be involved
in Indian Participation Securities as specifically identified by the Securities and
Exchange Board of India ("SEBI") or otherwise in accordance with the
Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2019, and notifications, circulars, rules and guidelines issued by
SEBI from time to time (collectively, the "FPI Regulations™) (together with
any Restricted Entity, each, an"Ineligible Entity™). If the Issuer determines at
any time that any Holder of an Indian Participation Security is an Ineligible
Entity, the Issuer may at its discretion (i) cause the Indian Participation Security
to be sold to anacquirer selected by the Issuer that certifies to the Issuer that
such acquirer is not an Ineligible Entity, on terms 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 will be madein respectof the Indian Participation
Security or (ii) give notice to the Holderthat the Indian Participation Security
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will be redeemed by the Issuer at the Early Payment Amount on the date
specified in such notice.

Each prospective purchaser of Indian Participation Securities will be required
to execute and deliver to the Dealer or any of its affiliates a letter of investor
representations as may be amended from time to time due to legal and
regulatory changes. Investors interested in purchasing such Securities should
specifically refer to the India specific representations in the Purchaser
Representations and Requirementsand Transfer Restrictions set outherein (and
in the Agency Agreement) and ensure that the conditionalities mentioned
therein are satisfied.

Securities are structured products which will typically include embedded
derivatives, andinvestors mustunderstand their terms including the potential
risk of loss of investmentandthe relationto the performance of the Reference
Asset(s) before investing: No person should invest in Securities unless that
person understands the termsand conditions of the Securities and, in particular,
the extent of the exposure to potential loss, together with the characteristics and
risks inherent in any relevant Reference Asset(s) and therelevant I ssuer and the
relevant Guarantor (if applicable). Investors should reach an investment
decision only after careful consideration, with their advisers, of the suitability
of such Securities in the light of their particular financial circumstances and
investment objectives andrisk profile, allinformation set forth or incorporated
by reference herein and in any supplements hereto, the information regarding
the relevant Securities set out in the relevant Pricing Supplement and any
particular Reference Asset(s) to which the value of the relevant Securities may
relate. Investors in Securities should consult their own legal, tax, accountancy,
regulatory, investment or other professional advisers to assist them in
determining thesuitability of the Securities for them as aninvestment or if they
are in any doubt about the contents of this Offering Circular and any related
Pricing Supplement.

Investors in Securities may lose up to the entire value of their investment:
Depending on theparticular payout terms of the Securities as shall be set forth
in the relevant Pricing Supplement, the Securities may not provide for full
repayment of principal or initial purchase price at maturity and therefore
investors in such Securities may lose some or all of their capital on maturity,
depending on the performance of the Reference Asset(s). Even if the relevant
Securities do provide for full (or atleast partial) repaymentof principal or initial
purchase price at maturity, the investor is exposed to the credit risk of the I ssuer
and (if applicable) the Guarantor and will lose up to the entire value of their
investment if the Issuer and (if applicable) the Guarantor become insolvent, go
bankrupt or are otherwise unable to fulfil the payment, delivery or other
obligations under the Securities (e.g. see the last risk factor below (Risk Factors
relating to the Issuers and the Guarantors)). Investors may also lose some or
all of their investment if (i) the Securities are not held to maturity by the
investor,or (ii)are redeemedearly, or (iii) the terms of the Securitiesare
adjusted in a materially adverse way (in accordance with the terms and
conditions of the Securities).

Holders of Securities have no rightsin relation to the underlying Reference
Asset(s): The obligationsof the Issuerandthe Guarantor (if applicable) are not
secured and investors in Securities do not have any rights in respect of any
Reference Assets referenced by such Securities.

The market value of Securities may be volatile and adversely affected by a
number of factors: The market value of the Securities may be highly volatile
and may be adversely affected by a number of factors, such as (i) the credit
ratingof JPMorgan Chase Bank, N.A. or JPMorgan Chase & Co. (which credit
ratings may move independently of each other), (ii) the performance of the
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underlying Reference Asset(s), (iii) the application of leverage in the structure
of the Securities and (iv) various other factors.

Anactive tradingmarketfor the Securities is not likely to develop: Securities
may haveno liquidity or the marketfor such Securities may be limited and this
may adversely impact their value or the ability of an investor in Securities to
dispose of them.

Investors in Securities are exposed to the performance of the relevant
Reference Assets: Investors in Securities must clearly understand (if necessary,
in consultation with the investor's own legal, tax, accountancy, regulatory,
investment or other professional advisers) the nature of the Reference Assets
and how the performance thereof may affect the pay-out and value of the
Securities. The pastperformance of a Reference Assetis notindicative of future
performance. Actual results will be different, and such differences may be
material. Postponement or alternative provisions for the valuation of Reference
Assets may have an adverse effect on the value of the Securities. There are
significant risks in investing in Securities which reference one or more
emerging market Reference Asset(s). There is generally foreign exchange
currency exposure in respect of Securities which provide payment to be made
in a currency which is different to the currency ofthe Reference Asset(s).

Investors in Securities are exposed to the creditworthiness of the relevant
Issuerand (ifapplicable) the relevant Guarantor: JPMorgan Chase i a major,
global financial services group and, as such, faces a variety of risks that are
substantial and inherent in its businesses, and which may affect the relevant
Issuer's and (if applicable) the relevant Guarantor's ability to fulfil their
respective payment, delivery or other obligations under the relevant Securities.
These risks include liquidity risk, market risk, credit risk, operational risk,
reputational risk, the adequacy of risk management disclosure controls or
control over financial reporting, legal, regulatory and compliance risks,
litigation and other contingent liabilities, competition risks, the financial
condition of clients, customers and counterparties, adverse economic,
monetary, political or legal developments, cross-border and foreign exchange
risk, catastrophic events, risks from estimates and valuations and risks relating
to strategy. JPMorgan Chase's results of operations have in the past been, and
may in thefuture be, adversely affected by unfavourable U.S. and international
financial market and economic conditions.

As a finance subsidiary of JPMorgan Chase & Co., JPMCFC has no
independentoperations beyond the issuance and administration of its securities.
Aside from the initial capital contribution from an affiliate, JFMCFC is
dependentupon payments from one or more of its affiliates under intercompany
loans and other intercompany agreements to meet its obligations under the
Securities it issues. It will not constitute an Event of Default under Securities
issued by JPMCFCfora payment or other covenant default by JPMorgan Chase
& Co. to occur or be continuing under the JPMorgan Chase & Co. Guarantee
orforany eventtooccuror be continuing that is directly orindirectly related to
JPMorgan Chase & Co. becoming subject to receivership, bankruptcy,
insolvency, liquidation, resolution, reorganisation or other similar proceeding.
Securities issued by JPMCFC will not have the benefit of any cross-default or
cross-accelerationwith any other indebtedness of JPMCFC or JPMorgan Chase
& Co.

The principal business of JPMSP is the raising and borrowing of money for
JPMorgan Chase entities by issuing securities and undertaking other financing
activity. Generally, the proceeds of such activity will be delivered to other
JPMorgan Chase entities and JPMSP will be dependent on receipt of funds or
on the delivery of other obligations from hedging transactions entered into with
other JPMorgan Chase entities to fulfil their respective payment, delivery or
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otherobligations under the relevant Securities. Accordingly, JPMSP is exposed
to the same risks that affect JPMorgan Chase Bank, N.A.

Theabove isa summaryonly: see "Risk Factors" below.

JPMorgan Chase affiliates (including the Issuers and the Guarantors) are
subject to certain conflicts of interest betweentheir own interests and those of

Holders of Securities, including:

An offering of Securities does not constitute anexpression 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, includingthroughaninvestmentin the Securities;

JPMorgan Chase may have economic interests thatare adverseto those
of the Holders of the Securities as a result of JPMorgan Chase’s
hedgingand other trading activities;

JPMorgan Chase may have economic interests thatare adverseto those
of the Holders of the Securities as a result of JPMorgan Chase's

businessactivities;

J.P. Morgan Securities plc oranother JPMorgan Chaseentity, in their
role as calculation agent, reference market dealer and/or reference
dealerorcustodian ofthe Bondin the caseof Bond Linked Securities
may have economic interests that are adverse to those of the Holders
of the Securities;

JPMorgan Chasemay 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 marketvalue of the Securities; and

A JPMorgan Chaseaffiliate may bethesponsor of an index or strategy
which is referenced by a Security.

JPMorgan Chase's participation in foreign exchange markets will be
conducted without regardto the Securities and may affect the value of
the Securities.

JPMorgan Chase entities may engage in business with the issuer of a
Reference Asset and may not disclose information about such issuer
to Holders of the Securities.

The aboveis a summary only: see the sections entitled "Conflicts of Interest”
below and Risk Factor 7 (Risks related to conflicts of interest of JPMorgan
Chase and itsdiscretionary powers as Issuer and Calculation Agent under the
Securities).
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SUMMARY OF THE PROGRAMME FOR PURPOSES OF THE FINSA

Thissummary constitutes a summary of the Offering Circular, for purposes of articles 40(3) and 43 of
the Swiss Financial Services Act ("FinSA"). This summary is to be read and understood as an
introductionto the Offering Circular dated 21 April 2022 (as supplemented fromtime to time). The key
information on the Securities and any public offers or admission to trading of the Securities will be
supplemented in the relevant Pricing Supplement.

Any decision by an investor to invest in the Securities should not be based on this summary buton a
consideration of this Offering Circular asawhole, including the documents incorporated by reference,
and the relevant Pricing Supplement. This summary is therefore subject to the information contained in
the remainder ofthe Offering Circular andthe relevant Pricing Supplement.

Potential investors should be aware thatany liabilities for this summary under article 69 ofthe FinSA is
limited to cases where the information contained herein is misleading, inaccurate or inconsistentwhen
read together withthe other parts of the Offering Circular and the relevant Pricing Supplement.

Thissummary has been prepared andis being provided solely for the purpose of an offer of the Securities
in Switzerland pursuanttothe FinSA anditmustnot be used forany other purpose or inany other context
than forwhich it is prepared and provided. This summary must not be used for, or in connection with,
and does not constitute any offer to, or solicitation by, any person in a jurisdiction other than
Switzerland.

Issuers: J.P.Morgan Structured Products B.V. ("JPMSP")

JPMSP was incorporated as a private limited liability company (besloten
vennootschap met beperkte aansprakelijkheid) in Amsterdam, The
Netherlands, on 6 November 2006 to exist foranunlimited duration. JJMSP
is domiciled in the Netherlands. JPMSP's registered office isat Luna ArenA,
Herikerbergweg 238,1101 CM Amsterdam, The Netherlands.

The LEI inrespect of JPMSP is XZYUUT61'YN31D9K77X08.
JPMorgan Chase Bank, N.A.

JPMorgan Chase Bank, N.A. is a national banking association organised
under U.S. federal lawand domiciled in Columbus, Ohio, U.S.A. JPMorgan
Chase Bank, N.A.'s registered office isat 1111 Polaris Parkway, Columbus,
Ohio 43240, United States of America.

The LEI in respect of JPMorgan Chase Bank, N.A. is
7H6GLXDRUGQFU57RNE97.

JPMorgan Chase & Co.

JPMorgan Chase & Co. is a corporation incorporated under the General
Corporation Law of the State of Delaware, U.S.A., and is domiciled in the
State of Delaware, U.S.A. JPMorgan Chase & Co.'s registered office is at
383 Madison Avenue, New York, New York 10179, United States of
America.

The LEI in respect of JPMorgan Chase & Co. is
815DZWZKVSZIINUHU748.

Guarantor: JPMorgan Chase Bank, N.A. in respectof Securities issued by JPMSP.

JPMorgan Chase Bank, N.A. is a national banking association organised
under U.S. federal lawand domiciled in Columbus, Ohio, U.S.A. JPMorgan
Chase Bank, N.A.'s registered office isat 1111 Polaris Parkway, Columbus,
Ohio 43240, United States of America.
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Description of
Securities:

Typesof Securities:

The LEI in respect of JPMorgan Chase Bank, N.A. is
7H6GLXDRUGQFU57RNE97.

The Securities issued under the Offering Circular and publicly offered in
Switzerland and/or listed and/or admitted to trading on SI X Swiss Exchange
orany other trading venue in Switzerland constitute investment products and
leverage products pursuant to the categorization of the Swiss Structured
Products Association SSPA.

The product types and products features are based on the categories and
additional product features used in the SSPA Swiss Derivatives Map 2022
issued by the Swiss Structured Products Association SSPA (see
https://www.sspa.ch/en). The product types and product features are not
universaland, in differentmarketsand jurisdictions, different productstypes
and product features may be used forthe same product.

Each Security issued under this Offering Circular will be linked to one or
more Reference Assets, which may bea share ora depositary receipt, a share
index, a commodity, a commodity index, a foreign exchange rate, a fund
(regulated or unregulated, mutual, exchange traded tracker or hedge), the
credit of a specified entity or entities, a consumer price or other inflation
index, aninterest rate or constant maturity swap rate orany otherrate, a loan
or bond orotherdebt obligation or certificate, a basketof the above or any
combination of any of the above or other types of reference asset(s) (the
"Reference Assets"). The performance of the Securities will dependtoa
certain degree onthe performance of such Reference Asset(s).

The following producttypes may beissued under this Offering Circularand
publicly offered in Switzerland and/or listed and/or admitted to trading on
SIX Swiss Exchange orany othertrading venue in Switzerland:

(a) Capital Protection Products (SSPA Category 11)

o Capital Protection Note with Participation (formery known
as: "Capital Protection Certificate with Participation™)

(SSPA Category 1100)

) Capital Protection Note with Barrier (formerly knownas: "
Barrier Capital Protection Certificate™) (SSPA Category
1130)

) Capital Protection Note with Twin-Win (formerly known
as: "Capital Protection Certificate with Twin Win") (SSPA

Category 1135)

) Capital Protection Note with Coupon (formerly known as:
"Capital Protection Certificate with Coupon™) (SSPA
Category 1140)

(b) Yield Enhancement Products (SSPA Category 12)

o Discount Certificate (SSPA Category 1200)

o Barrier Discount Certificate (SSPA Category 1210)

) Reverse Convertible (SSPA Category 1220)

o Barrier Reverse Convertible (SSPA Category 1230)
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Conditional Coupon Reverse Convertible (formerly known
as: "Express Certificate without Barrier") (SSPA Category

1255)

Conditional Coupon Barrier Reverse Convertible (formerly
known as: "Express-Barrier-Certificate') (SSPA Category
1260)

(c) Participation Products (SSPA Category 13)

Tracker Certificate (SSPA Category 1300)
Outperformance Certificate (SSPA Category 1310)
Bonus Certificate (SSPA Category 1320)

Bonus Outperformance Certificate (SSPA Category 1330)
Twin-Win Certificate (SSPA Category 1340)

Airbag Certificate

Buy-the-Dip Certificate

(d) Investment Products with Additional Credit Risk (formerly known
as: "Products with Reference Entities™) (SSPA Category 14)

Credit Linked Notes (SSPA Category 1400)

Conditional Capital Protection Note with Additional Credit
Risk (formerly knownas: "Reference Entity Certificate with
Conditional Capital Protection™) (SSPA Category 1410)

Yield Enhancement Certificate with Additional Credit Risk
(formerly known as: "Reference Entity Certificate with
Yield Enhancement™) (SSPA Category 1420)

Participation Certificate with Additional Credit Risk
(formerly known as: "Reference Entity Certificate with
Participation™) (SSPA Category 1430)

(e) Leverage Products (SSPA Category 20)

Warrant (SSPA Category 2100)

Spread Warrant (SSPA Category 2110)

Warrant with Knock-Out (SSPA Category 2200)
Mini-Future (SSPA Category 2210)

Constant Leverage Certificate (SSPA Category 2300)
OtherProducts

Accummulator Securities

Key information on The key information on the Securities (including information on the offer
and admissionto trading) fora specific public offer or a specific admission
to trading of Securities in Switzerland will be set out in the relevantPricing

the Securities:

Supplement.
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The relevant Pricing Supplement for such Securities will be filed with the
Reviewing Body and published in accordance with the FinSAas soonas the
Pricing Supplement for such Securities is available, but, in the case of an
admission to trading, in any case no later than the first day of trading for
such Securities on the SIX Swiss Exchange or other exchange or trading
venue, as applicable. Such Pricing Supplement is not subject to review or
approval by the Reviewing Body.

Key information on The key information on a specific public offer or a specific admission to
the public offer or tradingof the Securities in Switzerland will be set out in the relevant Pricing

admissionto trading:  Supplement.

Approval of the ThisOfferingCircularisdatedandwas approvedas a base prospectus within

Offering Circular by the meaning of article 45 of the FinSA by SIX Exchange Regulation AG,

the ReviewingBody: Hardturmstrasse 201, 8005 Zurich, Switzerland on 21 April 2022. Since
Securities issued by JPMorgan Chase Financial Company LLC will not be
listed on the SIX Swiss Exchange and will not be publicly offered in
Switzerland unless pursuant to and in accordance with an exemption from
the prospectus requirement of the FinSA, SIX Exchange Regulation AG has
not reviewed and hasexcluded from its approval the information onand the
securities issued by JPMorgan Chase Financial Company LLC.
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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 therelevantIssuerand (if applicable) each of the relevant Guarantor believes thatthe following
factors may affect its ability to fulfil its respective obligations in respect of the Securities and (if
applicable) the Guaranteeandare material forthe purpose of assessing the market risks and other risks
associated with the Securities. All of these factors are contingencies which may or may not occur and
none of the relevant Issuer or (if applicable) the relevant Guarantor expresses a view on the likelihood
of any such contingency occurring. The factors discussed below regarding the risks of acquiring or
holding any Securities are not exhaustive, and additional risks and uncertainties that are not presently
known to the relevant Issuer or (if applicable) the relevant Guarantor, or thatanyof the relevant Issuer
or (ifapplicable) therelevantGuarantorcurrentlybelievesto be immaterial, could also have a material
impact on the business operations or financial condition of the relevant Issuer or (if applicable) the
relevant Guarantor or on the Securities.

Youshould consider carefully the following discussion of risks to help you decide whether or not the
Securitiesare suitable for you.

CONTENTS
Risk waming: You may lose some orall of your investment in the Securities...........cccoeovvniennnenes 36

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

GUARANTOR'S OBLIGATIONS UNDER THE GUARANTEE ........coovtinerereenneeeees 38
1 The Securities are subject to the credit risk of the relevant Issuerand (if applicable) the
relevant Guarantorand the risk of U.S. insolvencyand resolution considerations as well
as the risk relating to other recovery and resolution proceedings..........cccocvveeerrereenenns 38
FACTORS WHICH ARE MATERIAL FOR THE PURPOSES OF ASSESSING THE MARKET
RISKS INRELATION TO THE SECURITIES. ..ot ssssesas 77
2 Risks related to the valuation, liquidity and offering of the Securities...........c.cooeruenne. 77
3 Risksrelated tothe determination of interestor redemption amounts under the Securities
.............................................................................................................................................. 80
4 Risksrelated to Securities which are linkedto a floating rate of interestor to a swap rate
and/or to a "benchMark" INAEX.........cccvviviiise e 82
5 Risks related to early redemption provisions and other terms of the Securities............. 94
6 Risks related to Securities that are linked to one or more Reference Asset(s) and risks
associated with specific types of Reference ASSELS........cccvceeccieiecieieneneseneeeesee s 104
7 Risksrelated to conflicts of interest of JPMorgan Chase and its discretionary powers as
Issuerand Calculation Agent under the SECUTILIES.........cccvvrvrceeirsseree e 131
8 Risks related t0 taXation ...........couvviiriiiiiiiiesis bbb 133

Risk warning: You may lose some or all of your investmentin the Securities.

The terms of your particular Securities may not provide for scheduled minimum payment of
the face value orissue priceofthe Securitiesat maturity or upon early redemption. In such case,
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depending onthe performance of the Relevant Asset(s) (if any) and how much you paid for the
Securities, youmay losesomeand up to all of your investment.

The payment of any amount due under the Securitiesis subject to the credit risk of the relevant
Issuer and (if applicable) the relevant 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) the relevant Guarantor fail or are otherwise
unable to meet their payment (or delivery) obligations on the Securities, you will lose up to the
entire value of your investment. See Risk Factor 1 ""The Securities are subject tothe creditrisk of
the relevant Issuerand (if applicable) the relevant Guarantor and the risk of U.S. insolvency and
resolution considerations aswell as the risk relating to other recovery and resolution proceedings'
below.

Youmay also lose some or all of your investmentwhere:

) the market price of your Securities prior to maturity may be significantly lower than
the purchase price you pay for them. Consequently, if you sell your Securities before
the stated maturity date, you may receive far less thanyour original invested amount.
See Risk Factor 2.2 (The marketvalueand the price at which youmay be ableto sellyour
Securities prior to maturity may be at a substantial discount to the original issue price of
the Securities, andyoumaylosesome or uptoall of your investmentin any such secondary

sale) below;

o your Securities may be redeemed in certain circumstances for reasons not in the control
of the Issuer and, in such 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 (as applicable) 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 in an equivalent investment)

below; or

o your Securities are subject to certain adjustments in accordance with the terms and
conditions of the Securities that may resultin the scheduled amount to be paid or
asset(s) to be delivered upon redemption being reduced to, or being valued at an 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 RELEVANT

GUARANTOR'SOBLIGATIONS UNDER THE GUARANTEE

1.

11

12

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

General

The Securities are subjectto the credit risk of therelevant Issuerand (if applicable) the relevant
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) the relevant Guarantor's ability to pay (or deliver, as applicable) allamounts dueon
the Securities, and therefore investors are subject to the credit 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
fortakingcredit risk on such JPMorgan Chase entities is likely to adversely affectthe value of
the Securities. If the relevant Issuer and (if applicable) the relevant Guarantor were to default
on its payment or other obligations, you may not receive any amounts owed to you under the
Securitiesand could lose up to yourentire investment.

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

The JPMorgan Chase Bank, N.A. Guarantee and the Securities issued by JPMorgan Chase
Bank, N.A. (i) are unsecured and unsubordinated general obligations of JPMorgan Chase Bank,
N.A. and not ofany ofits affiliates, (ii) 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 (iii) will
rank paripassu 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.

Neither the Securities issued by JPMorgan Chase Bank, N.A. nor the JPMorgan Chase Bank,
N.A. Guaranteeare deposits insured by the FDIC, the U.S. Deposit Insurance Fund or any other

governmentalagency or instrumentality.

In particular, U.S. federal legislation adopted in 1993 provides for a preference in right of
payment of certain claims made in the liquidation or other resolution of any FDIC-insured
depository institution, which includes JPMorgan Chase Bank, N.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.
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Status of the JPMorgan Chase & Co. Guarantee and of Securities issued by JPMorgan
Chase & Co.

The JPMorganChase & Co. Guarantee and the Securities issued by JPMorgan Chase & Co. (i)
are unsecured and unsubordinated general obligationsof JPMorgan Chase & Co. and not of any
of its affiliates, (ii) are not savings accounts or deposits of JPMorgan Chase & Co. orany bank
or non-bank subsidiary of JPMorgan Chase & Co. and (iii) will rank pari passu with all other
unsecured and unsubordinated indebtedness of JPMorgan Chase & Co., except obligations, that
are subject to any priorities or preferences by law.

Neither the Securities issued by JPMorgan Chase & Co. nor the JPMorgan Chase & Co.
Guarantee are deposits insured by the FDIC, the U.S. Deposit Insurance Fund or any other

governmentalagency orinstrumentality.

There are risks that may affect the relevant Issuer's and (if applicable) the relevant
Guarantor’s ability to fulfil their respective obligations under the Securities and (if
applicable) the Guarantee

The following factors could materially adversely affect the businessof JPMorgan Chaseand
consequentlythe ability ofthe relevant Issuer tofulfil its obligations underthe Securities and
(if applicable) the ability of the relevant Guarantor to fulfil its obligations under the
Guarantee. Each ofthe risks described below could adversely affect the trading value (if any)
of the Securities. Investors could lose someor all of their investment.

Regulatory, Legal and Reputation Risks

JPMorgan Chase's businesses are highly regulated, and the laws, rules and regulations that apply
to JPMorgan Chase have a significantimpacton its business and operations.

JPMorgan Chase isa financial services firm with operations worldwide. JPMorgan Chase must
complywith the laws, rules and regulations that apply to its operations in all of the jurisdictions
around the world in which it does business. Regulation of the financial services industry is
extensive.

The regulation and supervision of financial services firms has expanded significantly over an
extended period of time. The increased regulation and supervision of JPMorgan Chase has
affected the way that it conducts its business and structures its operations. JPMorgan Chase
could be required to make further changes to its business and operations in response to expanded
supervision orto new or changed laws, rules and regulations. These types of developments could
result in JPMorgan Chase incurring additional costs in connection with complying with
applicable laws, rules and regulations, which could reduce its profitability. Furthermore,
JPMorgan Chase's entry into or acquisition of a new business or an increase in its principal
investments may require JPMorgan Chase to comply with additional laws, rules, and
regulations.

In response to new and existing laws, rules and regulations and expanded supervision,
JPMorgan Chasehas in the pastbeenandcould in the futurebe, required to:

. limit the products and services that it offers;

° reduce the liquidity thatit can provide through its market-making activities;

. refrain from engaging in business opportunities that it might otherwise pursue;

. pay higher taxes, assessments, levies or other governmental charges, including in

connectionwith the resolution of tax examinations;

° incur losses with respect to fraudulent transactions perpetrated against its customers;
° dispose of certain assets,anddo so at times or prices thatare disadvantageous;
. impose restrictions on certain business activities; or
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. increase the prices that it charges for products and services, which could reduce the
demand forthem.

In particular, JPMorgan Chase's businesses and results of operations could be adversely
impacted by changesin laws, rulesand regulations, or changes in the application, interpretation
or enforcementof laws, rules and regulations, that:

. proscribe or institute morestringentrestrictions on certain financial services activities

. impose new requirements relating to the impactof business activities on environmental,
socialandgovernance ("ESG") concerns, the management of risks associated with those
concernsand the offering of products intended to achieve ESG-related objectives; or

. introduce changes to antitrust or anti-competition laws, rules and regulations that
adversely affect the businessactivities of JPMorgan Chase.

Differences in financial services regulation can be disadvantageous for JPMorgan Chase's
businesses.

The content and application of laws, rules and regulations affecting financial services firms
sometimes vary accordingto factorssuch as the size of the firm, the jurisdiction in which it is
organised or operates, and other criteria. Forexample:

. larger firms such asJPMorgan Chaseare often subjectto more stringent supervision and
regulation;
. financial technology companies and other non-traditional competitors may notbe subject

to bankingregulation, or may besupervised by a national or state regulatory agency that
does nothavethe same resources or regulatory priorities as the regulatory agencieswhich
supervise more diversified financial services firms; or

. the financial services regulatory framework in a particular jurisdiction may favour
financial institutions thatare basedin that jurisdiction.

These types of differences in the regulatory framework can result in JPMorgan Chase losing
market share to competitors that are less regulated or not subject to regulation, especially with
respect to unregulated financial products.

There canalso besignificantdifferences in the ways thatsimilar regulatory initiativesaffecting
the financial services industry are implemented in the U.S. and in other countries and regions in
which JPMorgan Chase does business. For example, when adopting rules that are intended to
implement a global regulatory standard, a national regulator may introduce additional or more
restrictive requirements, which can create competitive disadvantages for financial services
firms, such as JPMorgan Chase, thatmay be subjectto those enhanced regulations.

Legislative and regulatory initiatives outside the U.S. could require JPMorgan Chase to make
significant modifications to its operations and legal entity structure in the relevant countries or
regions in order to comply with those requirements. These include laws, rules and regulations

that have beenadopted or proposedrelatingto:

. the establishment of locally-based intermediate holding companies or operating
subsidiaries;

. requirements to maintain minimum amounts of capital or liquidity in locally -based
subsidiaries;

. the separation (or "ring fencing") of core banking products and services from markets
activities;

. the resolution of financial institutions;
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. requirements for executing or settling transactions on exchanges or through central
counterparties ("CCPs");

. position limitsandreporting rules for derivatives;
. governance and accountability regimes;

. conduct of business and control requirements; and
. restrictions on compensation.

These types of differences, inconsistencies and conflicts in financial services regulation have
required and could in the future require JPMorgan Chase to:

. divest assets or restructureits operations;

. absorbincreased operational, capitaland liquidity costs;

. change the prices that it charges for its products and services;

. curtailthe products and services that it offers to its customers and clients;

. curtail other business opportunities, including acquisitions or principal investments, that

it otherwise would have pursued; or

. incur higher costs for complyingwith different legaland regulatory frameworks.

Any orall of these factors could harm JPMorgan Chase's ability to competeagainst other firs
that are not subject to the same laws, rules and regulations or supervisory oversight, or ham
JPMorgan Chase's businesses, results of operations and profitability.

Resolving regulatory investigations can subject JPMorgan Chase tosignificant penalties and
collateral consequences, and could result in higher compliance costs or restrictions on its

operations.

JPMorgan Chase's operations are subject to heightened oversightand scrutiny from regulatory
authorities in many jurisdictions. JPMorgan Chase has paid significant fines, provided other
monetary relief, incurred other penaltiesand experienced other repercussions in connection with
resolving investigations and enforcement actions by governmental agencies. JPMorgan Chase
could become subject to similar regulatory resolutions or other actions in the future, and
addressing the requirements of any such resolutions oractions could result in JPMorgan Chase
incurring higher operationaland compliance costs, including devoting substantial resources to
the required remediation, or needing to comply with other restrictions.

In connectionwith resolving specific regulatory investigations or enforcement actions, certain
regulators have required JPMorgan Chase and other financial institutions to admit wrongdoing
with respect to the activities thatgave rise to theresolution. Thesetypes of admissions can kead
to:

. greaterexposure in litigation;
. damage to reputation;
. disqualification from doing business with certain clients or customers, or in specific

jurisdictions; or
o otherdirect and indirect adverse effects.
Furthermore, U.S. government officials have demonstrated a willingness to bring criminal

actionsagainstfinancial institutions and have required thatinstitutions plead guilty to criminal
offences or admit other wrongdoing in connection with resolving regulatory investigations or
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enforcement actions. Resolutions of this type can have significant collateral consequences for
the subject financial institution, including:

. loss of clients, customers and business;
° restrictions on offering certain products or services; and
. losing permission to operate certain businesses, either temporarily or permanently.

JPMorgan Chaseexpects that:

. it and other financial services firms will continue to be subject to heightened regulatory
scrutiny and governmental investigations and enforcement actions;

. regulators will continue to require that financial institutions be penalised for actual or
deemed violations of law with formal and punitive enforcement actions, including the
imposition of significant monetary and other sanctions, rather than resolving these

matters through informal supervisory actions; and

. regulators will be more likely to pursue formal enforcement actions and resolutions
against JPMorgan Chase to the extent that it has previously been subject to other
governmental investigations or enforcement actions.

If JPMorgan Chase fails to meet the requirements of any resolution of a govemmental
investigation or enforcement action, or to maintain risk and control processes that meet the
heightened standards and expectations of its regulators, it could be required to, among other
things:

. enterinto further resolutions of investigations or enforcement actions;

. pay additional regulatory penalties or enter into judgments; or

. accept material regulatory restrictions on, or changes in the management of, its
businesses.

In these circumstances, JPMorgan Chase could also become subject to other sanctions, or to
prosecution or civil litigation with respect to the conduct that gave rise to an investigation or

enforcement action.

JPMorgan Chasecan face greaterrisksof non-compliance and incur higher operational and
compliance costs under laws, rules and regulations relating to anti-money laundering,
economicsanctions, embargo programs and anti-corruption.

JPMorgan Chase mustcomply with laws, rules and regulations throughout the world relating to
anti-money laundering, economic sanctions, embargo programs and anti-corruptionwhich can
increase its risks of non-compliance and costs associated with the implementation and
maintenance of complex compliance programs. Aviolation ofany of theselegaland regulatory
requirements could subject JPMorgan Chase, or individual employees, to regulatory
enforcement actions as well as significant civil and criminal penalties. In addition, certain
national and multi-national bodies and governmental agencies outside the U.S. have adopted
laws, rules or regulations that conflict with or prohibit a firm such as JPMorgan Chase from
complyingwith laws, rules and regulations to which it is otherwise subject, creating conflict of
law issuesthat alsoincreaseits risks of non-compliancein those jurisdictions.

JPMorgan Chase's operations and financial results can be negatively impacted in countries
with less predictable legal and regulatory frameworks.

JPMorgan Chase conducts existing and new business in certain countries in which the
application ofthe rule of law s inconsistentor less predictable, including with respect to:

. the absence of a statutory or regulatory basis or guidance for engaging in specific types
of business or transactions
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. conflicting or ambiguous laws, rules and regulations, or the inconsistent application or
interpretation of existing laws, rulesandregulations

. uncertainty concerning the enforceability of contractual, intellectual property or other
obligations

. difficulty in competing in economies in which the governmentcontrols or protects all or

a portion of the local economy or specific businesses, or where graft or corruption may
be pervasive, and

. the threatof arbitrary regulatory investigations, civil litigations or criminal prosecutions,
the termination of licences required to operate in the local market or the suspension of
business relationshipswith governmental bodies.

If the application of the laws, rules and regulations in a particular country is susceptible to
producing inconsistentor unexpected outcomes, this cancreatea more difficult environmentin
which JPMorgan Chase conducts its business and could negatively affect JPMorgan Chase's
operations and reduce its earnings with respect to that country. For example, conducting
business could require JPMorgan Chase to devote significant additional resources to
understanding, and monitoring changes in, local laws, rules and regulations, as well as
structuring its operations to comply with local laws, rules and regulations and im plementing and
administering related internal policies and procedures.

There can be noassurance that JPMorgan Chase will always be successfulin its efforts to fully
understandandto conduct its business in compliance with the laws, rules and regulations of all
of the jurisdictions in which it operates, and the risk of non-compliance can be greater in
countries that have less predictable legaland regulatory systems.

Requirements for the orderly resolution of JPMorgan Chase could resultin JPMorgan Chase
having to restructure or reorganise its businesses and could increase its funding or

operational costs or curtail its businesses.

JPMorgan Chaseis required under Federal Reserve and FDIC rules to prepare and submit
periodically to those agencies a detailed plan for rapid and orderly resolution in bankruptcy,
without extraordinary government support, in the eventof material financial distress or failure.
The agencies' evaluation of JPMorgan Chase's resolution plan may change, and the requirements
for resolution plans may be modified from time to time. Any such determinations or
modifications could result in JPMorgan Chase needing to make changes to its legal entity
structure or to certain internal or external activities, which could increase its funding or
operational costs, or hamper its ability to serve clients and customers.

If the Federal Reserveandthe FDICwere both todeterminethata resolution plan submitted by
JPMorgan Chase has deficiencies, they could jointly impose more stringent capital, leverage or
liquidity requirementsor restrictions on JPMorgan Chase's growth, activities or operations. The
agencies could also require that JPMorgan Chase restructure, reorganise or divest assets or
businesses in ways that could materially and adversely affect J-Morgan Chase's operations and

strategy.

Holders of JPMorgan Chase & Co.'sdebt and equity securities will absorb lossesif it were to
enter into a resolution.

Federal Reserve rules require that JPMorgan Chase & Co. (the "Parent Company") maintain
minimum levels of unsecured external long-term debt and other loss-absorbing capacity with
specific terms ("eligible LTD") for purposes of recapitalising JPMorgan Chase's operating
subsidiaries if the Parent Company were to enter into a resolution either:

° in a bankruptcy proceeding under Chapter 11 of the U.S. Bankruptcy Code;or

. in a receivershipadministered by the FDICunder Title 11 of the Dodd -Frank Wall Street
Reformand Consumer Protection Act ("Title I11").
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If the Parent Company were to enter into a resolution, holders of eligible LTD and other debt
and equity securities of the Parent Company will absorbthe losses of the Parent Company and

its subsidiaries.

The preferred "single point of entry" strategy under JPMorgan Chase's resolution plan
contemplates that only the Parent Company would enter bankruptcy proceedings. JPMorgan
Chase's subsidiaries would be recapitalised, as needed, so that they could continue nomal
operations or subsequently be divested or wound down in an orderly manner. As a result, the
Parent Company's losses andany losses incurred by its subsidiaries would be imposed first on
holders of the Parent Company's equity securities and thereafter on its unsecured creditors,
including holders of eligible LTD and other debt securities. Claims of holders of those securities
would have a junior positionto the claims of creditors of JPMorgan Chase's subsidiaries and to
the claims of priority (as determined by statute) and secured creditors of the Parent Company.

Accordingly, in a resolution of the Parent Company in bankruptcy, holders of eligible LTD and
other debt securities of the Parent Company would realise value only to the extent available to
the ParentCompany as a shareholder of JPMorgan Chase Bank, N.A. and its other subsidiaries,
and only after any claims of priority and secured creditors of the Parent Company have been
fully repaid.

The FDIC hassimilarly indicated that a single point of entry recapitalisation model could be a
desirable strategy to resolve a systemically important financial institution, such as the Parent
Company, under Title 11. However, the FDIC has not formally adopted a single point of entry
resolution strategy.

If the Parent Company were to approach, or enter into, a resolution, none of the Parent
Company, the Federal Reserve orthe FDIC is obligated to follow JPMorgan Chase's prefened
resolution strategy, and losses to holders of eligible LTD and other debtand equity securities of
the Parent Company, under whatever strategy is ultimately followed, couldbe greater than they
might have been under JPMorgan Chase's preferred strategy.

JPMorgan Chase faces significant legal risks from litigation and formal and informal
regulatory and governmentinvestigations.

JPMorgan Chase isnamed as a defendant oris otherwise involved in many legal proceedings,
including class actions and other litigation or disputes with third parties. Actions currently
pendingagainst J’-Morgan Chase may result in judgments, settlements, fines, penalties or other
sanctions adverse to JPMorgan Chase. Any of these matters could materially and adversely
affect JPMorgan Chase's business, financial condition or results of operations, or cause serious
reputationalharm. Asa participant in the financial services industry, it is likely that JPMorgan
Chase will continue to experience a high level of litigation and regulatory and govemment
investigations related to its businesses and operations.

Regulators and other government agencies conduct examinations of JPMorgan Chase and its
subsidiaries both on a routine basis and in targeted exams, and JPMorgan Chase's businesses
and operations are subject to heightened regulatory oversight. This heightened regulatory
scrutiny, orthe results of such an investigation or examination, may lead to additio nal regu latory
investigationsorenforcementactions. There is no assurancethatthose actions will not result in
resolutions or other enforcement actions against JPMorgan Chase. Furthermore, a single event
involvinga potential violation of law or regulation may give rise to numerous and overlapping
investigationsand proceedings, either by multiple federal, state or local agencies and officiak
in the U.S. or, in some instances, regulators and other governmental officials in non-U.S.
jurisdictions.

If another financial institution violates a law or regulation relating to a particular business
activity or practice, this will often give rise to an investigation by regulators and other
governmental agencies of the same orsimilar activity or practice by JPMorgan Chase.

These and other initiatives by U.S. and non-U.S. governmental authorities may subject
JPMorgan Chase to judgments, settlements, fines, penalties or other sanctions, and may require
JPMorgan Chase to restructure its operations and activities or to cease offering certain products
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orservices. All of these potential outcomes could harm JPMorgan Chase's reputation or lead to
higher operational costs, thereby reducing JPMorgan Chase's profitability, or result in collateral
consequences. In addition, the extent of JPMorgan Chase's exposure to legal and regulatory
matters can be unpredictable and could, in some cases, exceed the amount of reserves that
JPMorgan Chasehas established for those matters.

Damage to JPMorgan Chase's reputation could harm its businesses.

Maintaining trust in JPMorgan Chase is critical to its ability to attract and retain clients,
customers, investors and employees. Damage to JPMorgan Chase's reputation can therefore
cause significant harm to JPMorgan Chase's business and prospects, and can arise from
numerous sources, including:

. employee misconduct, including discriminatory behaviour or harassmentwith respect to
clients, customers or employees, or actions that are contrary to JPMorgan Chase's goal
of fosteringa diverse andinclusiveworkplace;

. security breaches, includingasaresult of cyber attacks;
. failure to safeguard client, customer oremployee information;
. failure to manage risks associated with its business activities or those of its clients,

includingthose that may be unpopularamongoneor more constituencies;

. failure to fully discharge publicly-announced commitments to support social and
sustainability initiatives;

. non-compliance with laws, rules, andregulations;

. operationalfailures;

. litigation or regulatory fines, penalties or other sanctions;

. actions taken in executing regulatory and governmental requirements duringa global or

regional health emergency;
. regulatory investigations orenforcementactions, or resolutions of these matters; and

. failure or perceived failure to comply with laws, rules or regulations by JPMorgan Chase
or its clients, customers, counterparties or other parties, including newly -acquired
businesses, companies in which JPMorgan Chase has made principal investments, parties
to joint ventures with JPMorgan Chase, and vendors with which JPMorgan Chase does
business.

JPMorgan Chase's reputation may be significantly damaged by adverse publicity or negative
information regarding JPMorgan Chase, whether or not true, that may be published or broadcast
by the media or posted on social media, non-mainstream news services or other parts of the
internet. This latter risk can be magnified by the speed and pervasiveness with which

informationis disseminated through those channels.

Social and environmental activists are increasingly targeting financial services firms such as
JPMorgan Chase with public criticism for their relationships with clients that are engaged in
certain sensitive industries, including businesses whose products are or are perceived to be
harmful to human health, or whose activities negatively affect or are perceived to negatively
affect the environment, workers' rights or communities. Activists have also engaged in public
protests at JPMorgan Chase's headquarters and other properties. Activist criticism of JPMorgan
Chase's relationships with clients in sensitive industries could potentially engender
dissatisfaction among clients, customers, investors and employees with how JPMorgan Chase
addresses social andsustainability concerns in its business activities. Alternatively, yielding to
activism targeted at certain sensitive industries could damage JPMorgan Chase's relationships
with clients and customers, and with governmental or regulatory bodies in jurisdictionsin which
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(b)

JPMorgan Chase does business, whose views are not aligned with those of social and
environmental activists. In either case, theresulting harm to JPMorgan Chase's reputation could:

. cause certain clients and customers to cease doing business with JPMorgan Chase;

. impair JPMorgan Chase's ability to attract new clients and customers, or to expand its
relationships with existing clients and customers;

. diminish JPMorgan Chase's ability to hire or retain employees;

. promptJPMorgan Chaseto ceasedoingbusiness with certain clients or customers;

. cause certain investors to divest from investments in securities of JPMorgan Chase; or
. attractscrutiny from governmental or regulatory bodies.

Actions by thefinancial services industry generally or individuals in the industry can ako affect
JPMorgan Chase's reputation. For example, the reputation of the industry as a whole can be
damaged by concerns that:

. consumers havebeentreated unfairly by a financial institution; or
. a financial institutionhasacted inappropriately with respect tothe methods used to offer
products to customers.

If JPMorgan Chaseis perceived to have engaged in these types of behaviours, this could weaken
its reputation among clients or customers.

Failure to effectivelymanage potential conflicts of interest or to satisfy fiduciary obligations
can result in litigation and enforcement actions, as well as damage JPMorgan Chase’s

reputation.

JPMorgan Chase's ability to manage potential conflicts of interestis highly complexdue tothe
broadrange of its business activities which encompass a variety of transactions, obligations and
interests with and among JPMorgan Chase's clients and customers. JPMorgan Chase can
become subjectto litigationand enforcementactions, and its reputation can be damaged, by the
failure or perceived failure to:

. adequately address or appropriately disclose conflicts of interest, including potential
conflicts of interest that may arise in connection with providing multiple products and

servicesin, or havingoneormore investments related to, the same transaction;

° deliverappropriate standards of serviceand quality;
. treat clientsand customers with the appropriate standard of care;
. use clientand customer data responsibly and in a manner that meets legal requirements

and regulatory expectations;

. provide fiduciary products or services in accordance with the applicable legal and
regulatory standards; or

. handle or use confidential information of customers or clients appropriately or in
compliance with applicable data protectionand privacy laws, rules and regulations.

A failure or perceived failure to appropriately address conflicts of interest or fiduciary
obligations could result in customer dissatisfaction, litigation and regulatory fines, penalties or
other sanctions, and heightened regulatory scrutiny and enforcement actions, all of which can
lead to lost revenue and higher operating costs and cause serious ham to JPMorgan Chase's
reputation.

Politicaland CountryRisks
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Economic uncertainty or instability caused by political developments can negatively impact
JPMorgan Chase's businesses.

Political developments in the U.S. and other countries can cause uncertainty in the economic
environment and market conditions in which JPMorgan Chase operates its businesses. Certain
monetary, fiscal and other policy initiatives and proposals could significantly affect U.S. and
globaleconomic growth and cause higher volatility in the financial markets, including:

. monetary policies and actions taken by the Federal Reserve and other central banks or
governmental authorities, including any sustained large-scale asset purchases or any
suspensionor reversal of thoseactions;

. fiscalpolicies, including with respect to taxation and spending;

. actions that governments takeor fail to take in response to theeffects of the COVID-19
pandemic, aswellas the effectiveness of any actions taken;

. isolationist foreign policies;

° an outbreak orescalation of hostilities or other geopolitical instabilities;

) economic sanctions;

. the implementation of tariffs and other protectionist tradepolicies; or

. othergovernmental policies oractions adopted or taken in response to political or social
pressures.

These types of political developments, and uncertainty about the possible outcomes of these
developments, could:

. erode investor confidence in the U.S. economy and financial markets, which could
potentially undermine the status of the U.S. dollarasa safehavencurrency;

provoke retaliatory countermeasures by other countries and otherwise heighten tensions
in diplomatic relations;

lead to the withdrawal of government support for agencies and enterprises such as the
U.S. Federal National Mortgage Association and the U.S. Federal Home Loan Mortgage
Corporation (together, the "U.S. GSEs");

increase concerns aboutwhether the U.S. governmentwill be funded, and its outstanding
debt serviced, at any particulartime;

resultin periodic shutdowns of the U.S. government or governments in other countries;

increase investor reliance on actions by the Federal Reserve or other central banks, or
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