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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 "Securities Act"), 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 notbeenand 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 Commodity Exchange Act.

Whatis this document?

This document (referred to as the "Offering Circular"), including the documents incorporated by
reference within it, is intendedto 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 30 October 2020 relating to issues
of non-equity securities under the Programme by J.P. Morgan Structured ProductsB.V., JPMorganChase
Financial Company LLC, JPMorgan Chase Bank, N.A.and JPMorgan Chase & Co. (the "October 2020
Offering Circular"). It succeeds the October 2020 Offering Circular as soon as the Offering Circular
October2020 becomes invalid on 22 April 2021.

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 relevant Issuer (and, if
applicable, therelevant Guarantor) under the Securities are subject tothe 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 of a 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 (i) 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 thanone 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 (ii) 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 inflationindex, (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 prepared in relation toeach tranche of Securities, and sets out
the specific details of the Securities. Forexample, the Pricing Supplement will containthe issuedate, the
maturity date, the Reference Asset(s) to which the Securities are linkedand 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 purchasea ny 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 Issuer and (if applicable)
the relevant Guarantor on which to baseyour investmentdecision (note that th e terms and conditions of
the Securities will remain as described in the applicable Pricing Supplement and the version of the
Offering Circulardescribed 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, as there
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 terms and conditions of

the Securities, resulting in a reduced return.

You should not acquire any Securities unless you (whether by yourself or in conjunction with your
financial adviser) understand the nature of the relevant Securities and the extent of your exposure to
potential loss on the Securities, and any investment in Securities must be consistent with your overall
investment strategy. You (whether by yourself or in conjunction with your financial adviser) should
consider carefully whether the particular Securities are suitable for you in the light of your investment
objectives, financial capabilities and expertise. You should consult your own legal, tax, accountancy,
regulatory, investment and other professional advisers as may be required to assist you in 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 orderto dealwith the impact of such event
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 subject to 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 notsavingsaccounts ordeposits 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 Securitiesmayonlydo 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 supplement a prospectus pursuantto Article 23 of the UK
Prospectus Regulation in relation to such offer, where ""UK Prospectus Regulation' means
Regulation (EU) No 2017/565as itforms 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 availableto any retail investor
inthe EEA. For these purposes, a retail investor means a person who isone (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 client as 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 as a professional client, as defined in point (8) of
Article 2(1) of Regulation (EU) No 600/2014 asitforms partof UK domestic law by virtue of the
EUWA,; or (iii) nota 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 making available the Securities toa retail investor in the United Kingdom as described
in the above paragraphandin such legend shallno 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 sake
in reliance on Rule 144 A underthe 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 offered 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, as amended (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-5 of 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 States of
Securities issued by JPMSP to qualified purchasers ("QPs") (as defined in Section 2(a)(51) and related
rulesunderthe Investment Company Act).

If a legal orbeneficial owner of a Securityisa U.S. Person and (i) not a 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 Commaodity 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 Issuerorthe 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 Circularandthe 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 ofany financial instrument in any jurisdiction where such offer or solicitation would
violate the laws of such jurisdiction.

No other personis authorised 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 asarranger (the "Arranger").

The information in this Offering Circular (and any supplement) is subjectto 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 of the relevant Issuer or the relevant Guarantor (if applicable), since the date hereof
or the date upon which this Offering Circular has been most recently supplemented or replaced or that
any otherinformation supplied in connection with the Programme is correct as of any time subsequent
to the dateon which it issupplied or, if different, the date indicated in the document containing 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
jurisdiction to 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 duringthe 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 relevantPricing
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 may begin on or after the date on which adequate public
disclosure of the terms of the offer of the relevant Tranche of Securities is madeand, if begun, may cease
atanytime, but it must end no later thantheearlier of 30 days after the issuedate oftherelevant 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™) as base 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 trading on the GEM of
Securities issued 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 IV 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 22 April2021 by the Prospectus Office of the SIX Exchange Regulation AG as reviewing body under
the FinSA.

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 asthe 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

requirement of the FinSA.
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
pursuant to the global deed poll dated 25 June 2001 (as subsequently modified, supplemented and/or
restated). See "Book-Entry Clearing Systems™ below for more informationin relationto CDIs.
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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 otheramountas the 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 offeringdocumentshave not beenandwillnot 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 has not 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 ofthis 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 ITS KNOWLEDGE, INACCORDANCEWITHTHE
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 for investment 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).

Important Notice in relation to Securities offered in Peru
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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 ofa 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 Mercadode Valores,
"SMV") does not exercise any supervision over this Offering Circular, nor the management of it, and
that the information each Dealer providesto its investors and the other services it providesto them are
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 693 to 703 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 asa 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"are to 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.

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 analysts, investors, 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 lawsandregulatory requirements, including capital and liquidity requirements a ffecting
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 and regulations;

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
concernsthatmay arise 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 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 changesinapplicable 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, pandemics or outbreaks of hostilities, or the effects of climate change, and
JPMorgan Chase's ability to deal effectively with disruptions caused 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 cyberattacks and other attempts by
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 2020.

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 after 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.
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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, wholly
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 LEl inrespectof JPMSP is XZYUUT61'YN31D9K77X08.
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 815DZWZKVSZI1NUHU748.
JPMorgan Chase & Co., in respect of 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 AG

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 AG
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 AG
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 Notesand 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 JPMSP, JPMorgan Chase & Co. and JPMorgan Chase
Bank, N.A. under the Programme may also be offered and sold pursuantto Rule
144 A under the Securities Act to U.S. Persons that are "qualified institutional
buyers" (as defined in Rule 144 A) ("QIBs") and that (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"), asdefined in Section 1(a)(12) of the U.S. Commodity
Exchange Act,asamended (the "Commodity Exchange Act"), (iii) in the case
of Securities issued by JPMSP are either () "major U.S. institutional investors™
("MUSIVs"), as defined in Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 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 intoand remain in compliance with
the provisions of an approved investor letter of representations for the benefit
of the relevant Dealer, the relevant Issuer and (if applicable) the JPMSP
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 Security, have remained in
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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:

compliance with the representations such beneficial holders are deemed to have
made (eachsuchQIB,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 144Aunder the 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. underthe 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 and sold 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 Chase Bank, 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 fom
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
(Wertrechte) pursuant to article 973c of the Swiss Code of Obligations
(Obligationenrecht) and entered into the main register (Hauptregister) of SIX
SIS AG as custodian (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 shall only be issued in the form of
uncertificated securities (Wertrechte) pursuanttoarticle 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 has the right but notthe obligation
atany 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

consentof 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 toandheld by Holders having a securities
account with UBS Switzerland AG or holding in a securities account with
another providerwhich, in turn, has a securities accountwith UBS Switzerand
AG. Any transfers or purported transfers of Swiss Certificates (UBS-cleared)
will be in accordance with the terms and conditions (including any related
requirements, restrictions and prohibitions) determined by UBS Switzerland
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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 accordancewith 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 144 A 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,
(ii) 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
represented by a Global Security, who has remained in compliance with the
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Currency:

Maturity:

Issue Price:

Denomination:

Interest— Notes
only:

representations such beneficial holder is deemedto 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 144 A 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 be issued 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

hedging of 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 each such Certificate, as the case may
be, must have a minimum denominationof £100,000 (or its equivalent in 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 respectof 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 onthe paid-up nominalamount 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 eventas
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 coupon is 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 other time 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 Issueror 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 the relevant Holder. Unless the Wamants
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 priortooron 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 prior to 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 deliveringthe Reference Asset Amount.

If the Calculation Agent determines thata Settlement Disruption Event has
occurred (whichis essentially, an eventbeyond the control of the Issuer or other
Hedging Entity asa result of which, delivery ofthe Reference Asset Amount(s)
by or on behalf of the Issuer, in accordance with the General Conditions, is
illegal oris not practicable, orasaresult of whichtherelevant 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 Event occurs. For so long as delivery of the Reference Asset

19



Summary ofthe Programme

Negative Pledge:
Cross Default:

Events of Default:

Amount(s)isillegal or is not practicable, the relevant Issuer 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 deliveramounts 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 orforanyeventto
occurorbe continuing that is directly or indirectly 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 other indebtedness of JJMCFC 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 shall automatically, 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 redemptionshall 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 asthe fair market value of the Securities,
determined usingits internal models and methodologies and taking intoaccount
all relevant factors (but disregarding any 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 atan amortisation
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 JPMorganChase Bank, N.A. or JPMorgan Chase & Co., (ii) taxes imposed
pursuantto FATCA or (iii) if "Exclude Section871(m) Taxes from Gross Up"
is specified to be applicable in the relevant Pricing Supplement, taxes imposed
pursuantto Section 871(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 eventthat the
Issuerdeterminesthat (i) it has, orthereis 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
Securitieswhere (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 tothe
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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anindexora basket 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 daysduringa 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 havebeenincurredhad 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 incurred
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 not or 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 certain
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 commodity 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 being redeemed early.

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, (iii) 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 shall be 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 JPMorgan Chase Bank, N.A. Guarantee and the JPMorgan Chase & Co.
Guarantee, in eachcase, shallbe governed by English law.

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
tradingon 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 or admitted 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, oris 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
requirements and 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 144A New 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 restrictionshallnot 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 (other than 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 the direction.
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 Issuerthat suchacquirerisnota U.S.
Person orto anaffiliateoftheIssuer, 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 determines atany timethat (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 oranaffiliate 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 that such 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 lega lly
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 whichare 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 Issuermayat 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 Issuerat the Early Payment
Amounton the date specifiedin 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 not an 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 to be 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 Issuerat 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 willbe made in 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 Issuerand (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 rights in 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 eventtooccur or 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 22 April 2021 (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 as a whole, 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 thatanyliabilities 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 andthe relevant Pricing Supplement.

Thissummary has been prepared andis being provided solely for the purpose of an offer of the Securities
in Switzerland pursuanttothe FinSA and itmustnot 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. PMSP
is domiciled in 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 lawanddomiciled in Columbus, Ohio, U.S.A.

The LEI in respect of JPMorgan Chase Bank, N.A. is
TH6GLXDRUGQFUS7RNEYY.

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.

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 lawanddomiciled in Columbus, Ohio, U.S.A.

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

7H6GLXDRUGQFU57RNE97.
Description of The Securities issued under the Offering Circular and publicly offered in
Securities: 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.
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Typesof Securities:

The product types and products features are based on the categories and
additional product features used in the SSPA Swiss Derivatives Map 2021
issued by the Swiss Structured Products Association SSPA (see
https://www.sspa.ch/en). The product types and product features are not
universaland, in different marketsand jurisdictions, different productstypes

and product features may be used for the same product.

Each Security issued under this Offering Circular will be linked to one or
more Reference Assets, whichmay bea share ora depositary receipt, a share
index, a commaodity, 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 other rate, a loan
or bond orotherdebt obligation or certificate, a basket of the above orany
combination of any of the above or other types of reference asset(s) (the
"Reference Assets"). The performance of the Securities will depend to a
certain degree onthe performance of such Reference Asset(s).

The following producttypes may beissued under this Offering Circular and
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)

) Capital Protection Note with Participation (formery known
as: "Capital Protection Certificate with Participation™)
(SSPA Category 1100)

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

1130)

o Capital Protection Note with Twin-Win (formerly known
as: "Capital Protection Certificate with Twin Win") (SSPA
Category 1135)

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

Category 1140)
(b) Yield Enhancement Products (SSPA Category 12)
) Discount Certificate (SSPA Category 1200)
. Barrier Discount Certificate (SSPA Category 1210)
) Reverse Convertible (SSPA Category 1220)
o Barrier Reverse Convertible (SSPA Category 1230)

o Conditional Coupon Reverse Convertible (formerly known
as: "Express Certificate without Barrier") (SSPA Category
1255)

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

(c) Participation Products (SSPA Category 13)
o Tracker Certificate (SSPA Category 1300)
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Key information on
the Securities:

Key information on
the public offer or
admissionto trading:

Approval of the
Offering Circular by
the Reviewing Body:

o Outperformance Certificate (SSPA Category 1310)

) Bonus Certificate (SSPA Category 1320)

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

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

o Credit Linked Notes (SSPA Category 1400)

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

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

o Participation Certificate with Additional Credit Risk
(formerly known as: "Reference Entity Certificate with

Participation™) (SSPA Category 1430)
(e) Leverage Products (SSPA Category 20)
o Warrant (SSPA Category 2100)
o Spread Warrant (SSPA Category 2110)
o Warrant with Knock-Out (SSPA Category 2200)
o Mini-Future (SSPA Category 2210)

o Constant Leverage Certificate (SSPA Category 2300)

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
Supplement.

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.

The key information on a specific public offer or a specific admission to
trading of the Securities in Switzerland will be set out in the relevant Pricing
Supplement.

This Offering Circular is dated and was approved as a base prospectus within
the meaning of article 45 of the FinSA by SIX Exchange Regulation Ltd,

Hardturmstrasse 201, 8005 Zurich, Switzerland on22 April2021.

33



Risk Factors

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 Guaranteeand are material forthe purpose ofassessing 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 thatany of 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 34

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 .........ccoooonnnenienneeeseies 36
1 The Securities are subject to the credit risk of the relevant Issuerand (if applicable) the
relevant Guarantor and the risk of U.S. insolvencyand resolution considerations as well
as the risk relating to other recovery and resolution proceedings.........cccoeovveeerrereenenns 36
FACTORS WHICH ARE MATERIAL FOR THE PURPOSES OF ASSESSING THE MARKET
RISKS INRELATION TO THE SECURITIES. ..ot ssssesas 75
2 Risks related to the valuation, liquidity and offering of the Securities...........c.cooeruenne. 75
3 Risksrelated tothe determination of interestor redemption amounts under the Securities
.............................................................................................................................................. 78
4 Risksrelated to Securities which are linkedto a floatingrate of interestor to a swap rate
and/or to a "benchMark" INAEX.........cccvviviiise e 80
5 Risks related to early redemption provisions and other terms of the Securities............. 91
6 Risks related to Securities that are linked to one or more Reference Asset(s) and risks
associated with specific types of Reference ASSELS........ccccveeeceieeieieneieneneeee e 100
7 Risksrelated to conflicts of interest of JPMorgan Chase and its discretionary powers as
Issuerand Calculation Agent under the SECUTILIES.........ccoevrviceeriiseee s 127
8 Risks related t0 taXation .........coviviiiriieieiiiisisssis s 128

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 priceof the Securitiesat maturity or upon early redemption. Insuch 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 Securities is 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 investment where:

) 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 than your 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 uptoallofyour 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 atan amount
less than, your initial investment.
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FACTORS THAT MAY AFFECT THE ABILITY OF THE RELEVANT ISSUER TO FULFIL
ITS OBLIGATIONS UNDER THE SECURITIES AND (IF APPLICABLE) THE 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 due on
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 of its 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 the institution;

. 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 notto 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 preferencesby 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 or instrumentality.

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 Chase and
consequentlythe ability ofthe relevant Issuer to fulfil its obligations underthe Securities and
(if applicable) the ability of the relevant Guarantor to fulfil its obligations under the
Guarantee. Each of the 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 existing, new or changed laws, rules
and regulations thatapply to JPMorgan Chase have a significantimpacton its business and
operations.

JPMorganChase isa financial services firm with operations worldwide. JPM organ 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 responseto expanded
supervision, new laws, rules and regulations, and changes to existing laws, rules and regulations.
These changes could result in JPMorgan Chase incurring additional costs for complying with
laws, rules and regulations and could reduce its profitability. In response to new and existing
laws, rules and regulations and expanded supervision, JPMorgan Chase has in the past beenand
could in the future be, required to:

. limit the products and servicesthat it offers;

. reduce the liquidity thatit can provide through its market-makingactivities;

. 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;

. dispose of certain assets,anddo so at times or prices thatare disadvantageous;

. impose restrictions on certain business activities; or

. increase the prices that it charges for products and services, which could reduce the
demand forthem.

37



Risk Factors

In particular, JPMorgan Chase's businesses and results of operations could be adversely
impacted by changesin laws, rulesandregulations, or changes in the application, interpretation

or enforcementof laws, rules and regulations, that:

. proscribe or institute more stringent restrictions on certain financial services activities;
or
. introduce changes to antitrust or anti-competition laws, rules and regulations that

adversely affect the business activities of JPMorgan Chase.

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

The content and application of laws, rules and regulations affecting financial services firms
sometimes vary accordingto factors such asthe 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 differences in the regulatory framework can result in a firm such as JPMorgan Chase
losingmarketshareto competitors thatare 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 ad ditional 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 proposed relatingto:

. 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;

. requirements for executing or settling transactions on exchanges or through central

counterparties ("CCPs");
. position limitsandreporting rules for derivatives;

. governance andaccountability regimes;
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. conduct of business and control requirements; and

. restrictions on compensation.

These types of differences in financial services regulation, or inconsistencies or conflicts
between laws, rulesand regulations between different jurisdictions, have required and could in
the futurerequire J’PMorgan 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; or

. incur higher costs for complyingwith different legaland regulatory frameworks.

Any orall of these factors could harm JPMorgan Chase's ability to competeagainst other fims
that are not subject to the same laws, rules and regulations or supervisory oversight, or harm

JPMorgan Chase's businesses, results of operations and profitability.

Heightened regulatory scrutiny of JPMorgan Chase's businesses could result in higher
compliance costs and 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 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 that gaverise to the resolution. Thesetypes ofadmissions can lead
to:

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

jurisdictions; or
. otherdirect and indirect adverse effects.

Furthermore, U.S. government officials have demonstrated a willingness to bring criminal
actionsagainstfinancial institutions and haverequired thatinstitutions plead guilty to criminal
offences or admit other wrongdoing in connection with resolving regulatory investigations or
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:
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. 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 established by its regulators, it could be requiredto:

. enterinto furtherresolutions of investigations or enforcement actions;

. pay additional regulatory fines, penalties or 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.

Complying with economic sanctions and anti-corruption and anti-money laundering laws,
rules and regulations can increase JPMorgan Chase'soperational and compliance costsand
risks.

JPMorgan Chase mustcomply with economic sanctions and embargo programmes administered
by the Office of Foreign Assets Control ("OFAC") and similar national and multi-national
bodiesand governmental agencies outside the U.S., aswell asanti-corruption and anti-money
laundering laws, rules and regulations throughoutthe world. JPMorgan Chasecan incur higher
costs and face greater compliance risks in structuring and operating its businesses to comply
with these requirements. Certain governments have enacted laws, whichare commonly refemed
to as "blocking laws," that are designed to prohibit compliance with some U.S. sanctions and
may raise significant conflict of laws issues. A violation of a sanction orembargo programme
or anti-corruption or anti-money laundering laws, rules and regulations, or enforcement of
blocking laws, could subject JPMorgan Chase, and individual employees, to regulatory
enforcement actions as wellas significant civiland criminal penalties.

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

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

. the absence of a statutory or regulatory basis or guidance forengaging in specific types
of business ortransactions;

. 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 localeconomy or specific businesses, or where graft or corruption may
be pervasive;and
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. 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 implementing and
administering related internal policies and procedures.

There can be noassurance that JPMorgan Chase will always be successfulin its effortsto fully
understandandto conduct its business in compliance with the laws, rulesand 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 business.

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, orhamper its ability to serve clients and customers.

If the Federal Reserveandthe FDIC were 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 JPMorgan Chase's operations and
strategy.

Holders of JPMorgan Chase & Co.'sdebt and equity securities will absorb lossesifit 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 proceedingunder 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 11").

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 resul, the
Parent Company's lossesandany losses incurred by its subsidiaries would be imposed first on
holders of the Parent Company's equity securities and thereafter on its unsecured creditors,
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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
otherdebt securities of the Parent Companywould 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 isobligated to follow JPMorgan Chase's prefened
resolution strategy, and losses to holders of eligible LTD and other debtand equity securities of
the ParentCompany, under whatever strategy is ultimately followed, could be greater than they
might have been under JPMorgan Chase's preferred strategy.

Regulatory uncertainties associated with the U.K.'sdeparture fromthe EU could negatively
affect JIPMorgan Chase's business, results of operations and operating model.

The U.K.'s departure fromthe EU, which is commonly referred to as "Brexit," was completed
on 31 December 2020. The Trade and Cooperation Agreement entered into between the UK
and the EU in December 2020 included very limited provisions relating to the conduct of
financial services activities between the U.K.and the EU. Accordingly, unless or until the U.K.
and the EU enter into further agreements relating to financial services, the regulatory
environmentfor financial services in the aftermath of Brexit can be expectedto:

. significantly limit the ability of U.K.-based financial services firms to conduct business
in the EU, and vice versa;

. prolong uncertainty concerning the levels of market access for trading venues, which
could result in a reduction or fragmentation of market liquidity; and

. prolong ongoing uncertainties concerning optimal business models for firms providing
financial services, especially given that any changesin the regulation of such services by
the U.K. may not benefit from equivalence determinations by the EU.

As a result of these limitations and uncertainties, JPMorgan Chase:

. has made and is continuing to make appropriate changes to its legal entity structure and
operationsin the U.K.and the EU to address the regulatory environment;

. is now maintaining, and expects that it will be required to sustain, a more fragmented
operatingmodel across its U.K. and EU operating entities; and

. expects that, due to considerations such as operating expenses, liquidity, leverage and
capital, this modified European operating framework will be more complex, less efficient
and more costly than would otherwise havebeenthe case.

In addition, the COVID-19 pandemic and EU and U.K. government responses to the pandemic,
including travel restrictions and lock-downs, have introduced delays and uncertainties into
JPMorgan Chase's implementation of its plans for maintaining continuity of service for its
clients.

Any or all of the above factors could have an adverse effect on the overall operation of the
financial services market across the U.K. and the EU as well as JPMorgan Chase's business,

operationsandearnings in the U.K., the EU and globally.
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JPMorgan Chase faces significant legal risks from litigation and formal and informal
regulatory and governmentinvestigations.

JPMorgan Chase isnamed as a defendant or is otherwise involved in many legal proceedings,
including class actions and other litigation or disputes with third parties. Actions currently
pendingagainst JPMorgan 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 businessesand 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 additional regulatory
investigationsorenforcementactions. There is no assurance thatthose 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 officials
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 orsimilaractivity 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
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 harassment with respect to
clients, customers or employees, or actions that are contrary to JPMorgan Chase's goal
of fosteringa diverse and inclusiveworkplace;

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

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

. compliance or operational failures;
. litigation or regulatory fines, penalties or other sanctions;
. regulatory investigations or enforcementactions, or resolutions of these matters; and
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. failure or perceived failure of clients, customers, counterparties or other parties to
comply with laws, rules or regulations, including 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 socialand sustainability 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
JPMorgan Chase does business, whose views are not aligned with those of social and
environmental activists. In either case, the resulting 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 ceasedoing business 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
damagedby concerns that:

. consumers havebeentreated unfairly by a financial institution;
. a financial institution hasacted inappropriately with respect to the 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 effectively manage potential conflicts of interest can result in litigation and
enforcement actions, aswellas 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 perceivedfailure 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;
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(b)

. 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, rulesand 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 hamm to JPMorgan Chase's
reputation.

Politicaland CountryRisks

Economic uncertainty or instability caused by political developments can hurt JPMorgan
Chase'sbusinesses.

The economic environmentand market conditions in which JPMorgan Chase operates continue
to be uncertain due to political developments in the U.S. and other countries. Certain monetary,
fiscal and other policy initiatives and proposals could cause a contraction in U.S. and global
economic growthand 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;

. actionsthat governments take or failto take in response to theeffects of the COVID-19
pandemic, aswellasthe effectiveness of anyactions taken;

. isolationist foreign policies;
. the implementation of tariffs and other protectionist trade policies; or
° politicalandsocial pressures with respect to governmental policies andactions.

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. dollaras a 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 particular time;

. resultin periodic shutdowns of the U.S. government or governments in other countries;
and
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. increase investor reliance on actions by the Federal Reserve or other central banks, or
investor perceptions concerning government support of sectors of the economy or the
economyasa whole.

These factors could leadto:

. slower growth rates, rising inflation or recession;

greater market volatility;
. a contraction of available credit and the widening of credit spreads;

° erosion of adequate risk premium on certain financial assets;

diminished investor and consumer confidence;

lower investment growth;

large-scale salesof government debtand other debtand equity securities in the U.S. and
othercountries;

reduced commercial activity among trading partners;

the potential fora currency redenomination by a particular country;

the possible departure of a country from, or the dissolution of, a political or economic
alliance ortreaty;

potential expropriationor nationalisation of assets; or

other market dislocations, including the spread of unfavourable economic conditions
from a particular country or region to other countries or regions.

Any of these potential outcomes could cause JPMorgan Chase to suffer losses on its market-
making positionsor in its investment portfolio, reduce its liquidity and capital levels, hamper
its ability to deliver productsandservices to its clients and customers, and weaken its results of
operations andfinancial condition.

An outbreak of hostilities between countries or within a country or region could have a
material adverse effect onthe global economy and on JPMorgan Chase's businesses within

the affected region or globally.

Aggressive actions by hostile governments or groups, including armed conflict or intensified
cyberattacks, could expand in unpredictable ways by drawingin other countries or esca lating
into full-scale war with potentially catastrophic consequences, particularly if one or more of the
combatants possess nuclear weapons. Depending on the scope of the conflict, the hostilities
could resultin:

. worldwide economic disruption;

heightenedvolatility in financial markets;
. severe declinesin assetvalues, accompanied by widespread sell-offs of investments;

. substantial depreciation of local currencies, potentially leading to defaults by borrowers
and counterparties in the affected region;

. disruption of globaltrade;and

. diminished consumer, business and investor confidence.
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Any of the above consequences could have significant negative effects on JPMorgan Chase's
operations and earnings, both in the countries or regions directly affected by the hostilities or
globally. Further, if the U.S. were to become directly involvedin sucha conflict, this could lead
to a curtailment of any operations that JPMorgan Chase may have in the affected countries or
region,aswellasin any nation that is aligned against the U.S. in the hostilities. JPMorgan Chase
could also experience more numerous and aggressive cyber attacks launched by or under the
sponsorship of one ormore ofthe adversaries in such a conflict.

JPMorgan Chase's business and operations in certain countries can be adversely affected by
local economic, political, regulatory and social factors.

Some of thecountries in which JPMorgan Chase conductsbusiness have economies or markets
that are less developed and more volatile or may have political, legal and regulatory regimes
thatare less established or predictable than other countries in which JPMorgan Chase op erates.
In addition, in some jurisdictions in which JPMorgan Chase conducts business, the local
economy and business activity are subjectto substantial government influence or control. Some
of these countries have in the past experienced economic disruptions, including:

. extremecurrency fluctuations;

. high inflation;

. low or negative growth; and

. defaults or reduced ability to service sovereign debt.

The governments in these countries have sometimes reacted to these developments by imposing
restrictive policies that adversely affect the local and regional business environment, including;

. price, capital or exchange controls, including imposition of punitive transfer and
convertibility restrictions or forced currency exchange;

. expropriation or nationalisation of assets or confiscation of property, including
intellectual property; and

. changesin laws, rules and regulations.

The impactof theseactions could beaccentuated in trading markets that are smaller, less liquid
and more volatile than more-developed markets. These types of government actions can
negatively affect JPMorgan Chase's operations in the relevant country, either directly or by
suppressing the business activities of local clients or multi-national clients that conduct business
in the jurisdiction.

In addition, emerging marketscountries, as well as certain more developed countries, have been
susceptible to unfavourable social developments arising from poor economic conditions or

governmentalactions, including:

. widespread demonstrations or civilunrest;
. generalstrikesand demonstrations;

° crimeand corruption;

. security and personal safety issues;

. outbreaks of hostilities;

. overthrow of incumbent governments;

. terrorist attacks; and

. other forms of internal discord.
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©)

These economic, political, regulatory and social developments have in the past resulted in, and
in the future could leadto, conditions that can adversely affect JPMorgan Chase's operations in
those countries and impair the revenues, growth and profitability of those operations. In
addition, any of these eventsor circumstances in one country can affect JPMorgan Chase's
operations and investments in another country or countries, including in the U.S.

Market and CreditRisks

Economic and market events and conditions can materially affect JPMorgan Chase's
businesses and investment and market-making positions.

JPMorgan Chase's resultsof operations canbenegatively affected by adverse changes in any of
the following:

. investor, consumer and business sentiment;

. events that reduce confidencein the financial markets;

. inflationor deflation;

. high unemploymentor, conversely, a tightening labour market;

. the availability and cost of capital, liquidity and credit;

. levels and volatility of interest rates, credit spreads and market prices for currencies,

equities and commodities, and the duration of any changes in levels or volatility;

. the economic effects of outbreaks of hostilities, terrorism or other geopolitical
instabilities, cyber attacks, climate change, natural disasters, severe weather conditions,
health emergencies, the spread of infectious diseases or pandemics; and

. the health of the U.S. and global economies.

All of these are affected by global economic, market and political events and conditions, as well
asregulatory restrictions.

In addition, JPMorgan Chase's investment portfolio and market-making businesses can suffer
losses due to unanticipated marketevents, including:

o severe declines in assetvalues;
. unexpected credit events;
. unforeseen events or conditions that may cause previously uncorrelated factors to

become correlated (and vice versa);

. the inability to effectively hedge market and other risks related to market-making and
investment portfolio positions; or

. other market risks that may not have been appropriately taken into account in the
development, structuring or pricing of a financial instrument.

If JPMorgan Chase experiences significant losses in its investment portfolio or from market-
makingactivities, this could reduce JPMorgan Chase's profitability and its liquidity and capital
levels, and thereby constrain the growth of its businesses.

JPMorgan Chase's consumer businesses can be negatively affected by adverse economic
conditions.

JPMorgan Chase's consumer businesses are particularly affected by U.S. and global economic
conditions, including:
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. personaland household income distribution;

. unemploymentor underemployment;

. prolonged periods of exceptionally low interest rates;

. housing prices;

. consumer andsmall business confidence levels;

. changes in consumer spendingor in the level of consumer debt; and
. the number of personal bankruptcies.

Heightened levels of unemployment or underemployment that result in reduced personal and
household income could negatively affect consumer credit performance to the extent that
consumers areless able toservicetheir debts. Inaddition, sustained low growth, low or negative
interest rates, inflationary pressures or recessionary conditions could diminish customer demand
forthe productsandservices offered by JPMorgan Chase's consumer businesses.

Adverse economic conditions could also lead to an increase in delinquencies, additions to the
allowance for credit losses and higher net charge-offs, which can reduce J’PMorgan Chase’s
earnings. These consequences could be significantly worse in certain geographies and industry
segments where economic restrictions and shutdowns have occurred relatedto the COVID-19
pandemic, declining industrial or manufacturing activity that has resulted in or could result in
higher levels of unemployment, or where high levels of consumer debt, such as outstanding
studentloans, could impair the ability of customers to pay their other consumer loan obligations.

JPMorgan Chase's earnings from its consumer businesses could also be adversely affected by
governmental policies andactions thataffect consumers, including:

. policies and initiatives relating to medical insurance, education, immigration,
employment status and housing; and

. policies aimed at the economy more broadly, such as higher taxes and increased
regulation whichcouldresult in reductions in consumer disposable income.

In addition, governmental proposals to permit student loan obligations to be discharged in
bankruptcy proceedings could, if enacted into law, encourage certain of JPMorgan Chase's
customersto declare personal bankruptcy and thereby trigger defaults and charge -offs of credit
card and other consumer loans extended to those customers.

Unfavourable market and economic conditions can have an adverse effect on JPMorgan
Chase'swholesalebusinesses.

In JPMorgan Chase's wholesale businesses, market and economic factors can affectthe volume
of transactions that JPMorgan Chase executes for its clients or forwhich it advises clients, and,
therefore, therevenue that JPMorgan Chase receivesfrom those transactions. These factors can
also influencethe willingness of other financial institutionsand investors to participate in capital
markets transactions that JPMorgan Chase manages, such as loan syndications or securities
underwritings. Furthermore, if a significant and sustained deterioration in market conditions
were to occur, the profitability of JPMorgan Chase's capital markets businesses, including its
loan syndication, securities underwritingand leveraged lendingactivities, could be reduced to
the extent that those businesses:

. earn less fee revenue due to lower transaction volumes, including when clients are
unwilling or unable to refinance their outstanding debt obligations in unfavourable
market conditions; or

. dispose of portions of credit commitmentsat a loss, or hold larger residual positions in
credit commitments that cannot be sold at favourable prices.
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An adverse change in marketconditionsin particular segments of the economy, suchas a sudden
and severe downturn in oil and gas prices or an increase in commaodity prices, could have a
material adverse effect on clients of JPMorgan Chase whose operations or financial condition
are directly or indirectly dependent onthe health or stability of those market segments, as well
asclientsthatare engaged in related businesses. JPMorgan Chase could incur losses on its loans
and other credit commitments to clients that operate in, orare dependent on, any sector of the
economythat isunder stress.

The fees that JPMorgan Chase earns from managing client assets or holding assets under
custody for clients could be diminished by declining asset values or other adverse
macroeconomic conditions. For example, higher interest rates or a downturn in financial
markets could affect the valuations of clientassets that JPMorgan Chase managesor holds under
custody, which, in turn, could affect JPMorgan Chase's revenue from fees that are based on the
amount of assets under management or custody. Similarly, adverse macroeconomic or market
conditions could prompt outflows from JPMorgan Chase funds or accounts, or cause clients to
invest in products thatgenerate lower revenue. Substantial and unexpected withdrawals from a
JPMorgan Chase fund can also hamper the investment performance of the fund, particularly if
the outflows create the need for the fundto dispose of fund assets at disadvantageous times or
prices,and could leadto further withdrawals based on the weaker investment performance.

An economic downturn that results in lower consumer and business spending could ako havea
negative impact on certain of JPMorgan Chase's wholesale clients, and thereby diminish
JPMorgan Chase's earnings from its wholesale operations. For example, the businesses of
certain of JPMorgan Chase's wholesale clients are dependent on consistent streams of rental
income from commercial real estate properties whichareowned or being built by those clients.
Severe and sustained adverse economic conditions, including higher unemployment caused by
the COVID-19 pandemic and governmental actions taken in response to the pandemic, could
result in reductionsin the rental cash flowsthat owners or developers receive from their tenants
which, in turn, could depress the values ofthe properties and impair the ability of borrowers to
service or refinance their commercial real estate loans. These consequences could result in
JPMorgan Chase experiencing higher delinquencies, defaults and write-offs within its
commercial real estate loan portfolio and incurring higher costs for servicinga larger volume of
delinquent loans in that portfolio, thereby reducing JPMorgan Chase's earnings from its
wholesale businesses.

Changes in interest rates and credit spreads can adversely affect certain of JPMorgan
Chase's revenue and income streams related to JPMorgan Chase's traditional banking and
funding activities.

Ingeneral,a lowornegative interest rate environmentmay cause:

. net interest margins to be compressed, which could reduce the amounts that JPMorgan
Chase earnsonits investment securities portfolio to theextent that it is unable to reinvest

contemporaneously in higher-yielding instruments;

. unanticipated oradverse changes in depositor behaviour, which could negatively affect
JPMorgan Chase's broader asset and liability managementstrategy;

° JPMorgan Chase to reduce the amount of deposits that it accepts from customers and
clients, which could result in lower revenues; and

. a reduction in thevalue of JPMorgan Chase's mortgage servicing rights ("MSRs") asset,
thereby decreasing revenues.

When credit spreads widen, it becomes more expensive for JPMorgan Chase to borrow.
JPMorgan Chase's credit spreads may widen or narrow not only in response to events and
circumstances that are specific to JPMorgan Chase but also as a result of general economic and
geopolitical events and conditions. Changes in JPMorgan Chase's credit spreads will affect,
positively or negatively, JPMorgan Chase's earnings on certain liabilities, such as derivatives,
thatare recordedatfairvalue.
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When interest rates are increasing, JPMorgan Chase can generally be expected to earn higher
net interest income. However, higher interestrates can also lead to:

. fewer originations of commercialandresidential real estate loans;
° losses on underwriting exposures;
. the loss of deposits, including in the event that JPMorgan Chase makes incorrect

assumptions about depositor behaviour;

. lower net interest incomeif central banks introduce interest rate increases more quickly
than anticipated and this results in a misalignmentin the pricing of short-term and long-

term borrowings;
. less liquidity in the financial markets; and
. higher funding costs.

All of these outcomes could adversely affect JPMorgan Chase's revenues and its liquidity and
capital levels. Higher interest rates canalso negatively affect the payment performance on loans
within JPMorgan Chase's consumer and wholesale loan portfolios that are linked to variable
interest rates. If borrowers of variable rate loans are unable to afford higher interest payments,
those borrowers may reduce or stop making payments, thereby causing JPMorgan Chase to
incur losses and increased operational costs relatedto servicinga higher volume of delinquent
loans.

JPMorgan Chase's results may be materially affected by market fluctuations and significant
changesinthe value of financial instruments.

The value of securities, derivatives and other financial instruments which JPMorgan Chase
owns or in which it makes markets can be materially affected by market fluctuations. Market
volatility, illiquid marketconditions and other disruptions in the financial markets may make it
extremely difficult to value certain financial instruments. Subsequent valuations of financial
instruments in future periods, in light of factors then prevailing, may result in significant
changes in the value of these instruments. In addition, at the time of any disposition of these
financial instruments, the price that JPMorgan Chase ultimately realises will depend on the
demand and liquidity in the market at that time and may be materially lower than their current
fairvalue. Any of these factors could cause a decline in the value of JPMorgan Chase's financial
instruments which may haveanadverse effecton JPMorgan Chase's results of operations.

JPMorgan Chase's risk management and monitoring processes, including its stress testing
framework, seek to quantify and control JPMorgan Chase's exposure to more extreme market
moves. However, JPMorgan Chase's hedgingand other risk management strategies may not be

effective,andit could incursignificant losses, if extreme market events were to occur.

The COVID-19 pandemic has caused and is causing significant harm to the global economy
and could further negativelyaffect certain of JPMorgan Chase’s businesses.

On 11 March 2020, the World Health Organization declared the outbreak of a strain of novel
coronavirus disease, COVID-19, to be a global pandemic. The COVID-19 pandemic and
governmental responsesto the pandemic led to the institution of social distancingandshelter-
in-place requirements in certain areas ofthe U.S. and other countries resulting in ongoing severe
impacts on globaleconomic conditions, including:

. significant disruption and volatility in the financial markets;
. significant disruption of global supply chains; and
. closures of many businesses, leadingto loss of revenues and increased unemployment.

A prolongationorworsening of the pandemic, or the emergence of other diseases thatgive rise
to similareffects, could deepen the adverseimpacton the globaleconomy.
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The adverseeconomic conditions caused by the pandemic have had a negative impacton certain
of JPMorgan Chase's businesses and results of operations, including:

. reduction in demand for certain products and services from JPMorgan Chase's clients
and customers, resulting in lower revenue; and

. increases in the allowance for credit losses.

Certain models used by JPMorgan Chase in connection with the determination of the allowance
forcredit losses have heightened performance risk in the economic environment precipitated by
the effects of the COVID-19 pandemic and government stimulus. There can be no assurance
that, even after adjustments have been made to model outputs, JPMorgan Chase will not
recognise unexpected losses arising from the model uncertainty that has resulted from these
developments.

A prolongation or worsening of the COVID-19 pandemic and the negative economic impacts
of the pandemic could have other significantadverse effects on JPMorgan Chase's businesses,
results of operationsand financial condition, including:

° recognition of credit losses and further increases in the allowance for credit losses,
especially to the extent that businesses remain closed, unemployment continues at
elevated levels, clients and customers draw ontheir lines of credit or significant numbers

of people relocate from metropolitan areas;

. material impacts on the value of securities, derivatives and other financial instruments
which JPMorgan Chase owns or in which it makes markets;

. downgrades in JPMorgan Chase's credit ratings;

. constraints on liquidity or capital due to elevated levels of deposits, increases in risk -
weighted assets ("RWA") related to supporting client activities, downgrades in client
credit ratings, regulatory actions or other factors, any or all of which could require
JPMorgan Chase to take or refrain from takingactions that it otherwise would under its
liquidity and capital management strategies; and

. the possibility that significant portions of JPMorgan Chase's workforce are unable to
work effectively, including because of illness, quarantines, shelter-in-place
arrangements, governmentactions or other restrictionsin connection with the pandemic.

The extentto which the COVID-19 pandemic negatively affects JPMorgan Chase's businesses,
results of operationsand financial condition, as wellas its regulatory capital and liquidity ratios,
will dependon future developments that are highly uncertainand cannotbe predicted, including
the ultimate scope and duration of the pandemic, the effectiveness of vaccination programmes
and actions taken by governmental authorities and other third parties in response to the
pandemic. Those negative effects, including the possible recognition of charge-offs, may be
delayed because of the impact of prior and potential future government stimulusactions or
paymentassistance provided to clientsand customers.

In addition, JPMorgan Chase's participation directly or indirectly, including on behalf of
customers and clients or by affiliated entities, in U.S. government programmes designed to
support individuals, households and businesses impacted by the economic disruptions caused

by the COVID-19 pandemic could be criticised and subject JPMorgan Chase to:

. increased governmental and regulatory scrutiny;
. negativepublicity; and
. increased exposure to litigation,

any or all of which could increase JPMorgan Chase's operational, legal and compliance costs
and damage its reputation. To the extent that the COVID-19 pandemic adversely affects
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JPMorgan Chase's business, results of operations and financial condition, it may also have the
effect of heightening many of the other risks described below.

JPMorgan Chase can be negativelyaffected by adverse changes in the financial condition of
clients, counterparties, custodians and CCPs.

JPMorgan Chase routinely executes transactions with clients and counterparties such as
corporations, financial institutions, asset managers, hedge funds, exchanges and govemment
entities within and outside the U.S. Many of these transactions expose JPMorgan Chase to the
credit risk of its clients and counterparties, and can involve JPMorgan Chase in disputes and
litigation if a client or counterparty defaults. JPMorgan Chase can also be subject to losses or
liability where a financial institution that it has appointed to provide custodial services for client
assets or funds becomes insolvent asa result of fraud or the failure to abide by existing laws and
obligations, includingunder the EU Alternative Investment Fund Managers Directive.

A default by, orthe financial or operational failure of,a CCP through which JPMorgan Chase
executes contracts would require JPMorgan Chase to replace those contracts, thereby increasing
its operational costs and potentially resulting in losses. JPMorgan Chase canalsobe exposed to
losses if a member of a CCP in which JPMorgan Chase is also a member defaults on its
obligationsto the CCP because of requirements that each member of the CCP absorb a portion
of those losses. As partofits clearing services activities, JPMorgan Chase is also exposed to the
risk of non-performanceby its clients, which it seeks to mitigate by requiring clients to provide
adequate collateral. JPMorgan Chase is also exposed to intra-day credit risk of its clients in
connectionwith providing cash management, clearing, custodial and other transaction services
to those clients. Ifa client for which JPMorgan Chase provides these services becomes bankrupt
orinsolvent, JPMorgan Chasemay incur losses, become involved in disputesand litigation with
one ormore CCPs, the client's bankruptcy estate and other creditors, or be subject to regulatory
investigations. All of the foregoing events can increase JPMorgan Chase's operational and
litigation costs, and JPMorgan Chase may suffer losses to the extent that any collateral that it
hasreceived is insufficientto cover those losses. JPMorgan Chase canalso besubjectto bearing
its share of non-default losses incurred by a CCP, including losses from custodial, settlement or
investment activities or due to cyber or other security breaches.

Transactions with governmententities, including national, state, provincial, municipal and local
authorities, can expose JPMorgan Chase to enhanced sovereign, credit, operational and
reputation risks. Government entities may, among other things, claim that actions taken by
government officials were beyondthe legalauthority of those officials or repudiate transactions
authorisedbya previous incumbent government. These types of actions have in the past caused,
and could in the future cause, JPMorgan Chaseto suffer losses or hamper its ability to conduct
business in the relevantjurisdiction.

In addition, local laws, rules and regulations could limit JPMorgan Chase's ability to resolve
disputesand litigation in theevent of a counterparty default or unwillingness to make previously
agreed-upon payments, which could subject JPMorgan Chase to losses.

Disputes may arise with counterparties to derivatives contracts with regard to the terms, the
settlement procedures or the value of underlying collateral. The disposition of those disputes
could cause JPMorgan Chase to incur unexpected transaction, operational and legal costs, or
result in credit losses. These consequences can also impair JPMorgan Chase's ability to
effectively manage its credit risk exposure from its market activities, or cause harm to JPMorgan
Chase's reputation.

The financial or operational failure of a significantmarket participant, suchas a major financial
institution or a CCP, or concerns about the creditworthiness of such a market participant, can
have a cascading effect within the financial markets. JPMorgan Chase's businesses could be
significantly disrupted by such an event, particularly if it leads to other market participants
incurring significant losses, experiencing liquidity issues or defaulting, and JPMorgan Chase is
likely to have significant interrelationships with, and credit exposure to, such a significant
market participant.
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JPMorgan Chase may suffer losses if the value of collateral declines in stressed market
conditions.

During periods of market stress or illiquidity, JPMorgan Chase's credit risk may be further
increasedwhen:

. JPMorgan Chasecannot realise the fair valueof thecollateral it holds;

. collateralis liquidated at prices thatare notsufficient to recover the fullamount owed to
it; or

° counterparties are unable to post collateral, whether for operational or other reasons.

Furthermore, disputes with counterparties concerning the valuation of collateral may increase
in times of significant market stress, volatility or illiquidity,and JPMorgan Chase could suffer
losses during these periods if it is unable to realise the fair value of collateral or to manage
declinesin the value of collateral.

JPMorgan Chase could incur significant losses arising from concentrations of credit and
market risk.

JPMorgan Chase is exposedto greater credit and market risk to the extent that groupings of its
clients orcounterparties:

. engage in similaror related businesses, or in businesses in related industries;
. do business in the same geographic region; or
. have business profiles, models or strategies that could cause their ability to meet their

obligationsto besimilarly affected by changes in economic conditions.

For example, a significant deterioration in the credit quality of one of JPMorgan Chase's
borrowers or counterparties could lead to concerns about the creditworthiness of other
borrowers or counterparties in similar, related or dependent industries. This type of
interrelationship could exacerbate JPMorgan Chase's credit, liquidity and market risk exposure
and potentially cause it to incur losses, including fair value losses in its market-making
businesses and investment portfolios. Inaddition, JPMorgan Chase may be required to recognise
higherallowances for credit losses with respect to certain clients or industries in orderto align
with directives or expectations of its banking regulators.

Similarly, challengingeconomic conditions that affecta particular industry or geographic area
could leadto concerns aboutthe credit quality of JPMorgan Chase's borrowers or counterparties
notonly in thatparticular industry or geography butin related or dependent industries, wherever
located. These conditions could also heighten concerns about the ability of customers of
JPMorgan Chase's consumer businesses who live in those areas or work in those affected
industries or related or dependent industries to meet their obligations to JPMorgan Chase.
JPMorgan Chase regularly monitors various segmentsof its credit and market risk exposures to
assess the potential risks of concentration or contagion, but its effortsto diversify or hedge its

exposures against those risks may not be successful.

JPMorgan Chase's consumer businesses can also be harmed by an excessive expansion of
consumer credit by bank or non-bank competitors. Heightened competition for certain types of
consumer loans could prompt industry-wide reactions such as significant reductions in the
pricingor margins of thoseloans or the making ofloans to less-creditworthy borrowers. I f large
numbers of consumers subsequently default ontheir loans, whether due to weak credit profiles,
an economic downturn or other factors, this could impair their ability to repay obligations owed
to JPMorgan Chase and result in higher charge-offs and other credit-related losses. More
broadly, widespread defaults onconsumer debt could lead to recessionary conditions in the U.S.
economy, and JPMorgan Chase's consumer businesses may earn lower revenues in such an
environment.
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If JPMorgan Chase is unable to reduce positions effectively during a market dislocation, this
can increase both the market and credit risks associated with those positions and the level of
RWA that JPMorgan Chase holds on its balance sheet. These factors could adversely affect
JPMorgan Chase's capital position, funding costs and the profitability of its businesses.

Liquidity and Capital Risks

JPMorgan Chase's ability to operate its businesses could be impaired if its liquidity is
constrained.

JPMorgan Chase's liquidity could be impairedatany given time by factors such as:
. market-wideilliquidity or disruption;

. unforeseen liquidity or capital requirements, including as a result of changes in laws,
rulesand regulations;

. inability to sellassets, orto sellassets at favourable times or prices;

. default bya CCP orothersignificantmarket participant;

. unanticipated outflows of cashor collateral,

. unexpected loss of consumer deposits; and

. lack of market or customer confidence in JPMorgan Chase or financial institutions in
general.

A reduction in JPMorgan Chase's liquidity may be caused by events overwhich it has little or
no control. Forexample, during periods of marketstress, low investor confidence and significant
market illiquidity could result in higher funding costs for JPMorgan Chase and could limit its
access to someof its traditional sources of liquidity.

JPMorgan Chase may need to raise funding from alternative sources if itsaccess to stable and
lower-cost sources of funding, such as deposits and borrowings from Federal Home Loan Banks,
is reduced. Alternative sources of funding could be more expensive or limited in availability.
JPMorgan Chase's funding costs could also be negatively affected by actions that JPMorgan

Chase maytakein orderto:

. satisfy applicable liquidity coverage ratio and net stable funding ratio requirements;
. address obligations under its resolution plan; or
. satisfy regulatory requirements in jurisdictions outside the U.S. relating to the pre-

positioning of liquidity in subsidiaries thatare material legal entities.

More generally, if JPMorgan Chasefails to effectively manage its liquidity, this could constrain
its ability to fundorinvest in its businesses and subsidiaries (including, in particular, its broker-
dealer subsidiaries), and thereby adversely affectits results of operations.

JPMorgan Chase & Co. is a holding company and depends on the cash flows of its
subsidiaries to make payments on its outstanding securities.

JPMorgan Chase & Co. is a holding company that holds the stock of JPMorgan Chase Bank,
N.A. and anintermediate holding company, JPMorgan Chase Holdings LLC (the "IHC"). The
IHC in turn holds the stock of substantially all of JPMorgan Chase's subsidiaries other than
JPMorgan Chase Bank, N.A. and its subsidiaries. The IHC also owns other assets and owes

intercompany indebtednesstothe holding company.

The holding company is obligated to contribute to the IHC substantially all the net proceeds
received from securities issuances (including issuances of senior and subordinated debt
securitiesand of preferredand commonstock).
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The ability of JPMorgan Chase Bank, N.A. and the IHC to make payments to the holding
companyisalso limited. JPMorgan Chase Bank, N.A. is subject to restrictions on its dividend
distributions, as well as capital adeguacy requirements, such as the Supplementary Leverage
Ratio ("SLR"), and liquidity requirements and other regulatory restrictions on its a bility tomake
payments to the holding company. The IHC is prohibited from paying dividends or extending
credit to the holding company if certain capital or liquidity thresholds are breached or if limits
are otherwise imposed by JPMorgan Chase's management or Board of Directors.

As a result of these arrangements, the ability of the holding company to make various payments
is dependent on its receiving dividends from JPMorgan Chase Bank, N.A. and dividends and
extensions of credit from the IHC. These limitations could affect theholding company's ability
to:

. pay interest on its debtsecurities;

. pay dividends on its equity securities;

. redeem or repurchase outstanding securities; and
. fulfilits other payment obligations.

These regulatory restrictions and limitations could also result in the holding company seeking
protection under bankruptcy laws at a time earlier than would have been the case absent the
existence of the capitaland liquidity thresholds to which the IHC is subject.

Reductionsin JPMorgan Chase's credit ratings may adversely affectits liquidity and cost of
funding.

JPMorgan Chase & Co. and certain of its principal subsidiaries are rated by credit rating
agencies. Ratingagencies evaluate both general and firm -specific and industry-specific factors
when determining credit ratings fora particular financial institution, including:

. expected future profitability;

. risk management practices;

. legalexpenses;

. ratings differentials between bank holding companies and their bank and non-bank
subsidiaries;

. regulatory developments;

. assumptions about government support; and

. economic and geopolitical trends.

JPMorgan Chase closely monitors and manages, to the extent that it is able, factors that could
influence its credit ratings. However, there is no assurance that JPMorgan Chase's credit ratings
will not be lowered in the future. Furthemmore, any such downgrade could occur at times of
broader market instability when JPMorgan Chase's options for responding to events may be
more limited and general investor confidence is low.

A reduction in JPMorgan Chase's credit ratings could curtail JPMorgan Chase's business
activities andreduce its profitability in a number of ways, including:

. reducing its access to capital markets;
. materially increasingits cost of issuingand servicing securities;
. triggering additional collateral or funding requirements; and
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. decreasingthe number of investors and counterparties that are willing or permitted to do
business with or lend to JPMorgan Chase.

Any rating reduction could also increase the credit spreads charged by the market for taking
credit risk on JPMorgan Chase & Co. andits subsidiaries. This could, in turn, adversely affect
the value of debt and other obligations of JPMorgan Chase & Co.and its subsidiaries.

The reform and replacement of benchmark rates could adversely affect JPMorgan Chase's
funding, investments and financial products, and expose it to litigation and other disputes.

Interest rate, equity, foreign exchange rate and other types of indices which are deemed to be
"benchmarks," including those in widespread and longstanding use, have been the subject of
ongoing international, national and other regulatory scrutiny and initiatives and proposalk for
reform. Some of these reforms are already effective while othersare still to be implemented or
are under consideration. These reforms may cause certain benchmarks to perform differently
than in the past, or to disappear entirely, or have other consequences which cannot be fuly
anticipated.

Any of the benchmark reforms which have been proposed or implemented, or the general
increased regulatory scrutiny of benchmarks, could also increase the costs and risks of
administering or otherwise participating in the setting of benchmarks and complying with
regulations or requirements relating to benchmarks. Such factors may have the effect of
discouraging market participants from continuing to administer or contribute to certain
benchmarks, trigger changes in the rules or methodologies used in certain benchmarks or lead
to the disappearance of certain benchmarks.

Any of these developments, and any future initiatives to regulate, reform or change the
administration of benchmarks, could result in adverse consequencesto the return on, value of
and market for loans, mortgages, securities, derivatives and other financial instruments whose
returns are linked to any such benchmark, including those issued, funded, serviced or held by
JPMorgan Chase.

Various regulators, industry bodies and other market participants in the U.S. and other countries
are engaged in initiatives to develop, introduce and encourage the use of alternative rates to
replace certain benchmarks. There is no assurance thatthese new rates will be accepted or
widely used by market participants, orthat the characteristics of any of these new rates will be
similarto, or produce the economic equivalent of, the benchmarks that they seek to replace. If
a particular benchmark were to be discontinued and analternative rate has not beensuccessfully
introducedto replace that benchmark, this could result in widespread dislocation in the financial
markets, engender volatility in the pricing of securities, derivatives and other instruments, and
suppress capital markets activities, all of which could have adverse effects on JPMorgan Chase's
results of operations.

To the extent that any guidance provided by accounting standard setters concerning the
transition from benchmark rates is not comprehensive, fails to provide the expected relief or the
ability to elector implement that guidance is constrained in any significant respect, the transition
could:

. affecthedge accounting relationships between financial instruments linked toa particular
benchmark andany related derivatives, which could adversely affect JPMorgan Chase’s
results of operations; or

. increase JPMorgan Chase's operational costs with respect to the determination of
whether the transition has resulted in the modification or extinguishment of specific
contracts foraccounting purposes.

ICE Benchmark Administration, theadministrator of LIBOR, has announced that it will consult
on its intentionto:
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. cease publication of (i) all tenors of the euro, sterling, Swiss franc and yen LIBORs and
(i) the one week and two month tenors of U.S. dollar LIBOR, in each case, after 31

December2021; and

. cease publication ofallremainingtenors of U.S. dollar LIBOR after 30 June 2023.

These announcements indicate that it is highly likely that various tenors of the LIBOR
benchmark will be discontinued on oraboutthe timeframes mentioned above. Vast amounts of
loans, mortgages, securities, derivativesand other financial instruments are linked to the LIBOR
benchmark, and any inability of market participants and regulators to successfully introduce
benchmark rates to replace LIBOR and implement effective transitional arrangements to address
the discontinuation of LIBOR could result in disruption in the financial markets and suppress
capital markets activities, all of which could have a negative impact on JPMorgan Chase’s
results of operations and on LIBOR-linked securities, credit or other instruments which are
issued, funded, serviced or held by JPMorgan Chase.

JPMorgan Chase could also become involved in litigation and other typesof disputes with
clients, customers, counterparties and investors as a consegquence of the transition from LIBOR
and other benchmark rates to replacementrates, including claims that JPMorgan Chase has:

. treated clients, customers, counterparties or investors unfairly, or caused them to
experiencelosses, higher financing costs or lower returns oninvestments;

. failed to appropriately communicate the effects of the transition from benchmark rates
on the products that JPMorgan Chase hassold to its clients and customers, or failed to

disclose purported conflicts of interest;

. made inappropriate product recommendations to or investments on behalf of its clients,
or sold products that did not serve their intended purpose, in connection with the
transitionfrom benchmark rates;

. engaged in anti-competitive behaviour, or in the manipulation of markets or specific
benchmarks, in connection with the discontinuation of or transition from benchmark
rates; or

. disadvantaged clients, customers, counterparties or investors when interpreting or

making determinations under the terms of agreements or financial instruments.

These types of claims could subject JPMorgan Chase to higher legal expenses and operational
costs, require it to pay significant amounts in connection with resolving litigation and other
disputes, and harm its reputation.

Maintaining the required level and composition of capital may impact JPMorgan Chase's
ability to support business activities, meet evolving regulatory requirements and distribute
capital to shareholders.

JPMorgan Chase is subjectto various regulatory capital requirements, including leverage-and
risk-based capital requirements, that can change due to actions by banking regulators. JPMorgan
Chase's adherenceto these requirements can also evolve dynamically in response to changes in
the composition of its balance sheet or other factors. It is possible that these changing
requirements, including meeting or exceeding various capital ratio thresholds, could limit
JPMorgan Chase's ability to support its businesses and make capital distributions to its
shareholders.

Actions by the Federal Reserveandthe U.S. governmentin response tothe economic effectsof
the COVID-19 pandemic have led to an expansion of the Federal Reserve's balance sheet,
growth in deposit balances held by JPMorgan Chase and other U.S. financial institutions and,
consequently, an increase in JPMorgan Chase's leverage exposure. If these trends were to
continue, JPMorgan Chase may be required to hold more capital ortake otheractions in order
to satisfy the leverage-based capital requirements applicable to it.
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JPMorgan Chase is required to submit, at least annually, a capital plan describing proposed
dividend payments to shareholders, redemptions and repurchases of its outstanding securities
and other capital actions that it intends to take. JPMorgan Chase considers various factors in
managing capital, including the impact of stress on its capital levels, as determined by both
internal modelling and the Federal Reserve's modelling of JPMorgan Chase's capital position in
supervisory stress tests. Because the Federal Reserve and JPMorgan Chase use different
forecasting models and methodologies when determining stress test results, there can be
significant differences betweenthe estimates of stress loss as determined by the Federal R eserve
and JPMorgan Chase, respectively. The Federal

Reserve may require modifications to JPMorgan Chase's capital plan, and may change the Stress
Capital Buffer ("SCB") applicable to JPMorgan Chase, from timeto time.

Any failure by or inability of JPMorgan Chase to maintain the required level and composition
of capital, or unfavourable changes in the capital requirements imposed by banking regulators,

could have an adverse impact on JPMorgan Chase's shareholders, suchas:
. reducing the amount of common stock that JPMorgan Chase is permitted to repurchase;

. requiring the issuance of, or prohibiting the redemption of, capital instruments in a
manner inconsistentwith JPMorgan Chase's capital management strategy;

. constraining theamount of dividends that may be paid on common stock; or
. curtailingJPMorgan Chase's business activities or operations.
Operational, Strategic, Conduct and People Risks

JPMorgan Chase's businesses are dependent on the effectiveness of its operational systems
and those of other market participants.

JPMorgan Chase's businesses rely on the ability of JPMorgan Chase's financial, accounting,
transaction execution, data processingand other operational systems to process, record, monitor
and report a large number of transactions ona continuous basis, andto do soaccurately, quickly
and securely. In addition to proper design, installation, maintenance and training, the effective
functioning of JPMorgan Chase's operational systems depends on:

. the quality of the information contained in those systems, as inaccurate, outdated or
corrupteddata cansignificantly compromise the functionality or reliability of a particular
system and other systems to which it transmits or from which it receives information;
and

. JPMorgan Chase's ability to appropriately maintain and upgrade its systems on a regular
basis, and toensure thatany changes introduced to its systems are managed carefully to
ensure security and operational continuity and adhere to all applicable legal and
regulatoryrequirements.

JPMorgan Chase also depends on its ability to access and use the operational systems of its
vendors, custodians and other market participants, including clearing and payment systems,
CCPs, securities exchanges and data processing, security and technology companies.

The ineffectiveness, failure or other disruption of operational systems upon which JPMorgan
Chase depends, including due to a systems malfunction, cyberbreach or other systems failure,
could result in unfavourable ripple effects in the financial markets and for JPMorgan Chase and
its clientsand customers, including:

. delays orotherdisruptions in providing information, services and liquidity to clientsand
customers;
. the inability to settle transactions or obtain access to funds and other assets, including

those forwhich physical settlementand delivery is required;
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. failure to timely settle or confirm transactions;

. the possibility that funds transfers, capital markets trades or other transactions are
executed erroneously, asa result of illegal conduct or with unintended consequences;

° financial losses, including due to loss-sharing requirements of CCPs, payment systems
or othermarketinfrastructures, oras possible restitution to clients and customers;

. higher operational costs associated with replacing services provided by a system that is
unavailable;

. client orcustomer dissatisfaction with JPMorgan Chase's products and services;

. regulatory fines, penalties, or other sanctions against JPMorgan Chase;

. loss of confidence in the ability of JPMorgan Chase, or financial institutions generally,

to protect againstand withstand operational disruptions; or

. harm to JPMorgan Chase's reputation.

As the speed, frequency, volume, interconnectivity and complexity of transactions continue to
increase, it can become more challenging to effectively maintain and upgrade JPMorgan Chase's
operational systems and infrastructure, especially due to the heightened risks that:

. attempts by third parties to defraud JPMorgan Chase or its clients and customers may
increase, evolve or become more complex, particularly during periods of market
disruption oreconomic uncertainty;

. errors made by JPMorgan Chase or another market participant, whether inadvertent or
malicious, cause widespread system disruption;

. isolated or seemingly insignificant errors in operational systems compound, or migrate
to othersystems overtime, to become largerissues;

. failures in synchronisation or encryption software, or degraded performance of
microprocessors due to design flaws, could cause disruptions in operational systems, or

the inability of systems to communicate with each other;and

. third parties may attempt to block the use of key technology solutions by claiming that
the use infringes on their intellectual property rights.

If JPMorgan Chase's operational systems, or those of external parties on which JPMorgan
Chase's businesses depend, are unable to meetthe requirements of JPMorgan Chase's businesses
and operations or bank regulatory standards, or if they fail or have other significant
shortcomings, JPMorgan Chase could be materially and adversely affected.

A successful cyber attack affecting JPMorgan Chase could cause significant harm to
JPMorgan Chase andits clients and customers.

JPMorgan Chase experiences numerous attempted cyber attacks on its computer systems,
software, networks and other technology assets on a daily basis from various actors, including
groups acting on behalf of hostile countries, cyber-criminals, "hacktivists” (i.e., individualk or
groups that use technology to promote a political agenda or social change) and others. These
cyber attacks can take many forms, including attempts to introduce computer viruses or
malicious code, which iscommonly referredto as "malware," into JPMorgan Chase's systems.
These attacks are typically designed to:

. obtainunauthorised access to confidential information belonging to JPMorgan Chase or
its clients, customers, counterparties oremployees;

. manipulate data;
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. destroy data or systems with the aim of rendering services unavailable;
. disrupt, sabotage or degrade service on JPMorgan Chase's systems;

. stealmoney; or

. extort moneythroughthe use of so-called "ransomware."

JPMorgan Chase has also experienced significant distributed denial-of-service attacks which
are intended todisruptonline banking services.

JPMorgan Chase has experienced security breaches due to cyber attacks in the past, and it is
inevitable that additional breaches will occur in the future. Any such breach could result in
serious and hamful consequences for JPMorgan Chase or its clientsand customers.

A principalreasonthatJPMorgan Chase cannot provide absolute security againstcyber attacks
is that it may not always be possible to anticipate, detect or recognise threats to JPMorgan
Chase's systems, or to implement effective preventive measures against all breaches. This is
because:

° the techniques used in cyber attacks change frequently and are increasingly sophisticated,
and thereforemaynotbe recognised until launched;

. cyberattacks can originate from a wide variety of sources, including JPMorgan Chase's
own employees, cyber-criminals, hacktivists, groups linked to terrorist organisationsor
hostile countries, or third parties whose objective is to disruptthe operationsof financial
institutions more generally;

. JPMorgan Chase doesnothave control over the cybersecurity of the systemsof the large
number of clients, customers, counterparties and third-party service providers withwhich
it does business; and

. it is possible that a third party, after establishing a foothold on an internal network
without being detected, mightobtain access to other networks and systems.

The risk of a security breach due to a cyber attack could increase in the future as JPMorgan
Chase continues to expand its mobile bankingand other internet-based product offerings and its
internaluse of internet-based products and applications. Furthermore, increased use of remote
access and third party video conferencing solutions during the COVID-19 pandemic, to
facilitate work-from-home arrangements for employees, could increase JPMorgan Chase's
exposure to cyber attacks. In addition, a third party could misappropriate confidential
information obtained by intercepting signals or communications from mobile devices used by
JPMorgan Chase'semployees.

A successful penetration or circumvention of the security of JPMorgan Chase's systems or the
systems of a vendor, governmental body or another market participant could cause serious
negative consequences, including:

. significant disruption of JPMorgan Chase's operations and those of its clients, customers
and counterparties, including losingaccess to operational systems;

. misappropriation of confidential information of JPMorgan Chase or that of its clients,
customers, counterparties, employees or regulators;

. disruption of or damage to JPMorgan Chase's systems and those of its clients, customers
and counterparties;

. the inability, orextended delays in the ability, to fully recoverand restore data that has
been stolen, manipulated or destroyed, or the inability to prevent systems from
processing fraudulent transactions;

. violations by JPMorgan Chase of applicable privacy and other laws;
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. financial loss to JPMorgan Chase or to its clients, customers, counterparties or
employees;

. loss of confidence in JPMorgan Chase's cybersecurity and business resiliency measures;

. dissatisfaction among JPMorgan Chase's clients, customers or counterparties;

. significant exposure to litigationand regulatory fines, penalties or other sanctions; and

. harm to JPMorgan Chase's reputation.

The extent of a particular cyberattack and the steps that JPMorgan Chase may need totake to
investigate the attack may not be immediately clear, and it may take a significant amount of
time before such an investigation can be completed. While such an investigation is ongoing,
JPMorgan Chase may not necessarily know the full extent of the harm caused by the cyber
attack, and that damage may continue to spread. These factors may inhibit JPMorgan Chase's
ability to provide rapid, full and reliable information about the cyber attack to its clients,
customers, counterparties and regulators, as wellas the public. Furthermore, it may not be clear
how best to contain and remediate the harm caused by the cyber attack, and certain errors or
actionscould berepeated or compounded before they are discovered and remediated. Any or all

of these factors could further increase the costs and consequences of a cyber attack.

JPMorgan Chase can be negatively affected if it fails toidentify and address operational risks
associatedwith the introduction of or changes to products, services and delivery platforms.

When JPMorgan Chase launches a new product or service, introduces a new platform for the
delivery ordistribution of products or services (including mobile connectivity, electronic trading
and cloud computing), or makes changes to anexisting product, service or delivery platfom, it
may notfully appreciate or identify new operational risks that may arise from those changes, or
may fail to implement adequate controls to mitigate the risks associated with those changes.
Any significantfailure in this regard could diminish JPMorgan Chase's ability to operate one or
more of its businesses or result in:

potential liability to clients, counterparties and customers;

. increased operating expenses;
. higher litigation costs, including regulatory fines, penalties and other sanctions;
. damage to JPMorgan Chase's reputation;

. impairment of JPMorgan Chase's liquidity;
. regulatory intervention;or
. weaker competitive standing.

Any of the foregoing consequences could materially and adversely affect JPMorgan Chase's
businesses andresults of operations.

JPMorgan Chase’s operational costs and customer satisfaction could be adversely affected
by the failure of an external operational system.

External operational systems with which JPMorgan is connected, whether directly or indirectly,
can be sources of operational risk to JPMorgan Chase. JPMorgan Chase may be exposed not
only to a systems failure or cyber attack that may be experienced by a vendor or market
infrastructure with which JPMorgan Chase is directly connected, but also to a systems
breakdown or cyberattack involvinganother party to which such a vendor or infrastructure is
connected. Similarly, retailers, data aggregators and other external parties with which JPMorgan
Chase's customers do business can increase JPMorgan Chase's operational risk. This is
particularly the casewhereactivities of customers or those parties are beyond JPMorgan Chase's
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security and control systems, including through the use of the internet, cloud computing services
and personal smart phones and other mobile devices or services.

If an external party obtains access to customer accountdata on JPMorgan Chase's systems, and
that party experiences a cyberbreach of its own systems or misappropriates that data, this could
result in a variety of negative outcomes for JPMorgan Chase and its clients and customers,
including:

. heightened risk thatexternal parties will be able to execute fraudulent transactions using
JPMorgan Chase's systems;

° losses from fraudulent transactions, as well as potential liability for losses that exceed
thresholds established in consumer protection laws, rules and regulations;

. increased operational costs to remediate the consequences of the external party's security
breach; and

. harm to reputation arising from the perception that JPMorgan Chase's systems may not
be secure.

As JPMorgan Chase's interconnectivity with clients, customers and other external parties
continues to expand, JPMorgan Chase increasingly faces therisk of operational failure or cyber
attacks with respect to the systems of those parties. Security breaches affecting JPMorgan
Chase's clients or customers, or systems breakdowns or failures, security breaches or human
error or misconduct affecting other external parties, may require JPMorgan Chase to take steps
to protect the integrity of its own operational systems or to safeguard confidential information,
including restricting the access of customers to their accounts. These actions can increase
JPMorgan Chase's operational costs and potentially diminish customer satisfaction and
confidence in JPMorgan Chase.

Furthermore, the widespread and expanding interconnectivity among financial institutions,
central agents, CCPs, payment processors, securities exchanges, clearing houses and other
financial market infrastructures increases the risk that an operational failure or cyber attack
involving one institution or entity may cause industry -wide operational disruptions that could
materially affect JPMorgan Chase's ability to conductbusiness.

JPMorgan Chase's operations could be impaired if its employees, orthose of external parties,
are not competent and trustworthy, or if measures to protect their health and safety are
ineffective.

JPMorgan Chase's ability to operate its businesses efficiently and profitably, to offer products
and services that meet the expectations of its clients and customers, and to maintain an effective
risk management framework is highly dependent on the competence and integrity of its
employees, aswell asemployees of other parties on which JPMorgan Chase's operations rely,
including vendors, custodians and financial markets infrastructures. JPMorgan Chases

businesses could be materially and adversely affected by:
. the ineffective implementation of business decisions;

° any failure to institute controls thatappropriately address risks associated with business
activities, orto appropriately train employees with respect to thoserisks and controls;

. a significantoperational breakdown or failure, theft, fraud or other unlawful conduct; or

. other negative outcomes caused by human error or misconduct by an employee of
JPMorgan Chaseor of another party onwhich JPMorgan Chase's operations depend.

JPMorgan Chase's operations could also be impaired if the measures taken by it or by
governmental authorities to help ensure the health and safety of its employees are ineffective,
or if any external party on which JPMorgan Chase relies fails to take appropriate and effective
actionstoprotectthe healthandsafety of itsemployees.
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JPMorgan Chase faces substantial legal and operational risks in safeguarding personal
information.

JPMorgan Chase's businesses are subjectto complex and evolving laws, rules and regulations,
both within and outside the U.S., governingthe privacy and protection of personal information
of individuals. The protected parties caninclude:

. JPMorgan Chase's clients and customers, and prospective clients and customers;

. clientsand customers of JPMorgan Chase's clients and customers;

° employeesand prospectiveemployees; and

. employees of JPMorgan Chase's vendors, counterparties and other external parties.

Ensuring that JPMorgan Chase's collection, use, transfer and storage of personal information
comply with all applicable laws, rules and regulations in all relevant jurisdictions, including
where the laws of different jurisdictions are in conflict, can:

. increase JPMorgan Chase's compliance and operating costs;

. hinder the development of new products or services, curtail the offering of existing
products or services, or affect how products and services are offered to clients and
customers;

. demand significant oversightby JPMorgan Chase's management; and

. require JPMorgan Chase to structure its businesses, operations and systems in less

efficient ways.

Not all of JPMorgan Chase's clients, customers, vendors, counterparties and other extemal
parties may have appropriate controls in place to protect the confidentiality of the information
exchanged between them and JPMorgan Chase, particularly where information is transmitted
by electronic means. JPMorgan Chase could be exposed to litigation or regulatory fines,
penalties or other sanctions if personal, confidential or proprietary information of clients,
customers, employees or others were to be mishandled or misused, such as situations where
such informationis:

. erroneously provided to parties who are notpermitted to have the information; or

. intercepted or otherwise compromised by third parties.

Concerns regarding the effectiveness of JPMorgan Chase's measures to safeguard personal
information, oreven the perception that those measures are inadequate, could cause JPMorgan
Chase tolose existing or potential clients and customers, and thereby reduce JPMorgan Chase's
revenues. Furthermore, any failure or perceived failure by JPMorgan Chase to comply with
applicable privacy or data protection laws, rules and regulations may subject it to inquiries,
examinations and investigations that could result in requirements to modify or cease certain
operations or practices, significant liabilities or regulatory fines, penalties or other sanctions.
Any of these could damage JPMorgan Chase's reputation and otherwise adversely affect its
businesses.

In recent years, well-publicised allegations involving the misuse or inappropriate sharing of
personal information have led to expanded governmental scrutiny of practices relating to the
safeguarding of personal information and the use or sharing of personal data by companies in
the U.S. and other countries. That scrutiny has in somecasesresultedin, and could in the future
lead to, the adoption of stricter laws, rules and regulations relating to the use and sharing of
personal information. These types of lawsand regulationscould prohibit or significantly restrict
financial services firms such as JPMorgan Chase from sharing information among affiliates or
with third parties such as vendors, and thereby increase compliance costs, or could restrict
JPMorgan Chase's use of personal data when developing or offering products or services to
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customers. Theserestrictions could also inhibit JPMorgan Chase's development or marketing of
certain products or services, or increase the costs of offering them to customers.

JPMorgan Chase's operations, results and reputation could be harmed by catastrophes or
other events.

JPMorgan Chase's business and operational systems could be seriously disrupted, and its
reputation could be harmed, by events or contributing factors that are wholly or partially beyond
its control, including:

. cyberbreaches or breaches of physical premises, including data centres;

. power, telecommunications or internet outages;

. failures of, or loss of access to, operational systems, including computer systems, servers,
networks and other technology assets;

. damage to or loss of property or assets of JPMorgan Chase or third parties, and any
consequent injuries, including in connection with any construction projects undertaken
by JPMorgan Chase;

. effects of climate change;

. natural disasters or severe weather conditions;

. accidents such as explosions or structural failures;

. health emergencies, the spread of infectious diseases or pandemics; or

. events arising from local or larger-scale political events, including outbreaks of

hostilities or terrorist acts.

JPMorgan Chase maintains a firmwide resiliency programme that is intended to enable it to
recover critical business functions and supporting assets, including staff, technology and
facilities, in the event of a business interruption. There can be no assurance that JPMorgan
Chase's resiliency plans will fully mitigate all potential business continuity risks to JPMorgan
Chase or its clients and customers or that its resiliency plans will be adequate to address the
effects of simultaneous occurrences of multiple catastrophes or other business interruption
events. In addition, J’PMorgan Chase's ability to respond effectively to a business interruption
could be hamperedto the extent that the members of its workforce, physical assets or systems
and other support infrastructure needed to address the event are geographically dispersed, or
conversely, if a catastrophic eventoccurs in an area in which a critical segment of JPMorgan
Chase's workforce, physical assets or systems and other support infrastructure is concentrated.
Further, should emergency or catastrophic events such as severe or abnormal weather conditions
or health emergencies, the spread of infectiousdiseases or pandemicsbecomemore chronic, the
disruptive effects of those events on JPMorgan Chase's business and operations, and on its
clients, customers, counterpartiesand employees, could become more significantand long-
lasting.

Any significantfailure or disruption of JPMorgan Chase's operations or operatio nal systems, or
any catastrophic event, could:

. hinder JPMorgan Chase's ability to provide services to its clients and customers or to
transact with its counterparties;

. require it to expend significant resources to correct the failure or disruption;

. cause itto incur losses or liabilities, including from loss of revenue, damage to or loss of
property, orinjuries;

. exposeitto litigation orregulatory fines, penalties or other sanctions; and
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. harm its reputation.

Furthermore, JPMorgan Chase may incur costs in connection with disposing of certain excess
properties, premisesand facilities, and those costsmay be material to its results of operations in

a given period.

Enhanced regulatory and other standards for the oversight of vendors and other service
providers canresultin higher costs and other potential exposures.

JPMorgan Chase must comply with enhanced regulatory and other standards associated with
doing business with vendors and other service providers, including standards relating to the
outsourcing of functions as wellas the performance of significant bankingand other functions
by subsidiaries. JPMorgan Chase incurs significant costs and expenses in connection with its
initiatives to address the risks associated with oversight of its internal and external service
providers. JPMorgan Chase's failure to appropriately assess and manage these relationships,
especially those involving significant banking functions, shared services or other critical
activities, could materially adversely affect JPMorgan Chase. Specifically, any such failure
could resultin:

. potential liability to clients and customers;

. regulatory fines, penalties or other sanctions;

. lower revenues, andthe opportunity cost from lost revenues;
. increased operational costs; or

. harm to JPMorgan Chase's reputation.

JPMorgan Chase's risk management framework may not be effective in identifying and
mitigating every risk to JPMorgan Chase.

Any inadequacy or lapse in JPMorgan Chase's risk management framework, govemance
structure, practices, models or reporting systems could expose it to unexpected losses, and its
financial condition or results of operations could be materially and adversely affected. Any such

inadequacy or lapsecould:

. hinder the timely escalation of material risk issues to JPMorgan Chase's senior
management and the Board of Directors;

. lead to business decisions that have negative outcomes for JPMorgan Chase;
. require significantresources andtimeto remediate;

. lead to non-compliancewith laws, rules and regulations;

. attractheightenedregulatory scrutiny;

. expose JPMorgan Chase to regulatory investigations or legal proceedings;

. subjectitto litigation orregulatory fines, penalties or other sanctions;

. harm itsreputation; or

. otherwise diminish confidence in JPMorgan Chase.

JPMorgan Chase relies on data to assess its various risk exposures. Any deficienciesin the
quality oreffectiveness of JPMorgan Chase's data gathering, analysis and validation processes
could result in ineffective risk management practices. These deficiencies could also result in
inaccuraterisk reporting.
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Many of JPMorgan Chase's risk management strategies and techniques consider historical
market behaviour. These strategies and techniques are based to some degree on management's
subjective judgment. For example, many models used by JPMorgan Chase are based on
assumptions regarding historical correlations among prices of various asset classes or other
market indicators. In times of market stress, including difficult or less liquid market
environments, or in the event of other unforeseen circumstances, previously uncorrelated
indicators may become correlated. Conversely, previously -correlated indicators may make
unrelated movements at those times. Sudden market movements and unanticipated or
unidentified market or economic movements could, in some circumstances, limit the
effectiveness of JPMorgan Chase's risk management strategies, causing it to incur losses.

JPMorgan Chase could recognise unexpected losses, its capital levels could be reduced and
it could face greater regulatory scrutiny if its models, estimations or judgments, including
those used inits financial statements, prove to be inadequate or incorrect.

JPMorgan Chase has developed and uses a variety of models and other analytical and judgment-
based estimations to measure, monitor and implement controls over its market, credit, capital,
liquidity, operational and other risks. These models and estimations are based on a variety of
assumptions and historical trends, and are periodically reviewed and modified asnecessary. The
models and estimations that JPMorgan Chase uses may not be effective in all cases to identify,
observe and mitigaterisk due to a variety of factors, suchas:

. reliance on historical trends that may not accurately predict future events, including
assumptions underlying the models and estimations which predict correlation among
certain market indicators orassetprices;

. inherent limitations associated with forecasting uncertain economic and financial
outcomes;
. historicaltrend information may be incomplete, ormay notanticipate severely negative

market conditions suchas extreme volatility, dislocation or lack of liquidity;

. technology thatis introducedtorun models or estimations may not perform as expected,
or maynotbe wellunderstood by the personnel using the technology;

. models and estimations may contain erroneous data, valuations, formulas or algorithms;
and
. review processes may failto detectflaws in models and estimations.

Some of the models and other analytical and judgment-based estimations used by JPMorgan
Chase in managing risks are subjecttoreview by, and require the approval of, JPMorgan Chase's
regulators. These reviews are required before JPMorgan Chase may use those modek and
estimations in connectionwith calculating market risk RWA, credit risk RWA and operational
risk RWA underBasel I 1. 1f JPMorgan Chase's models or estimations are not approved by its
regulators, it may be subjectto higher capital charges, which could adversely affect its financial
resultsor limit the ability to expandits businesses. JPMorgan Chase also uses internal modek
in connection with its stress testing. JPMorgan Chase's capital actions may require regulatory
approvaland could be constrained if its banking regulators objectto a capital plan or require the
resubmission of a capital plan due to the perceived inadequacy of JPMorgan Chase's modek,
estimations or other factors.

Under U.S. generally accepted accounting principles ("U.S. GAAP"), JPMorgan Chase is
required to use estimates and apply judgments in preparing its financial statements, including in
determining the allowance for credit losses, reserves related to litigation and the credit card
rewards liability. Certain financial instruments require a determination of their fair value in

orderto prepare JPMorgan Chase's financial statements, including:
. tradingassets and liabilities;

. instruments in the investment portfolio;
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. certain loans;

. MSRs;

. structured notes; and

. certain repurchaseand resale agreements.

Where quoted marketpricesarenot available for these types of financial instruments, JPMorgan
Chase may make fair value determinationsbased on internally developed models or other means
which ultimately rely to somedegree on management estimates and judgment, and these types
of estimates and judgments may not prove to be accurate due to a variety of factors, as noted
above. In addition, sudden illiquidity in markets or declines in prices of certain loans and
securities may make it moredifficult to value certain financial instruments, which could lead to
valuations being subsequently changed or adjusted. If estimates or judgments underlying
JPMorgan Chase's financial statements prove to have been incorrect, J’JMorgan Chase may
experience material losses.

JPMorgan Chaseestablishes anallowance for expected credit losses thatare inherent in its credit
exposures. It then employs stress testing and other techniques to determine the amounts of
capital and liquidity that would be needed in the event of adverse economic or market events.
These processesare criticalto JPMorgan Chase's results of operations and financial condition.
They require difficult, subjective and complex judgments, including forecasts of how economic
conditions mightimpair the ability of JPMorgan Chase's borrowers and counterparties to repay
their loansor other obligations. Itis possible that JPMorgan Chase will fail to identify the proper
factors orthat it will fail to accurately estimate the impact of factors thatit identifies.

Certain models used by JPMorgan Chase in connection with the determination of the allowance
forcredit losses have heightened performancerisk in the economic environment precipitated by
the effects of the COVID-19 pandemic and governmentstimulus. For example, at times certain
macroeconomic variables employed in these models remained well outside the range of
historical data used to train the models for some stress scenarios. In addition, the historical
relationships between these macroeconomic variablesand consumer and wholesale credit losses
have deteriorated, in part dueto the effects of the CARES Actand government stimulus actions.
As a result, there continues to be significant uncertainty about the reliability of the projections
produced by the models. To compensate for this uncertainty, JPMorgan Chase has made, and
may continue to make, significant adjustments to the quantitative results of model calculations
to take into consideration model imprecision, emerging risks, trends and other factors that are
not yet reflected in those calculations. There can be no assurance that, even after adjustments
have beenmadeto model outputs, JPMorgan Chase will not recognise unexpected losses arising
from the model uncertainty thathas resulted from these developments.

Lapses in controls over disclosure or financial reporting could materially affect JPMorgan
Chase's profitability or reputation.

There can be no assurance that JPMorgan Chase's disclosure controls and procedures will be
effective in every circumstance, or thata material weakness or significantdeficiency in intemal
controlover financial reporting will not occur. Any such lapses or deficiencies could:

. materially and adversely affect JPMorgan Chase's business and results of operationsor
financial condition;

. restrict its ability to access the capital markets;

. require it to expend significant resources to correct the lapses or deficiencies;
. expose it to litigation orregulatory fines, penalties or other sanctions;

. harm its reputation; or

. otherwise diminish investor confidence in JPMorgan Chase.
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JPMorgan Chasecouldbe adversely affected by changes in accounting standards or policies.

The preparation of JPMorgan Chase's financial statements is based on accounting standards
established by the Financial Accounting Standards Board and the Securities and Exchange
Commission, as well as more detailed accounting policies established by JPMorgan Chase’s
management. From timeto time theseaccounting standards or accounting policies may change,
and in some cases these changes could have a significanteffect on JPMorgan Chase's financial

statements and may adversely affectits financial results or investor perceptions of those results.

As of 1 January 2020, JPMorgan Chase implemented a new accounting standard, commonly
referred to asthe Current Expected Credit Losses ("CECL") framework, which requires earlier
recognition of expected credit losses on loans and certain other instruments. The allowance for
credit losses related to certain of JPMorgan Chase's loans and other lending-related
commitments portfolios increased upon implementation of CECL, which has had a negative
impacton JPMorgan Chase's capital levels.

The ongoingimpact oftheadoption of CECL could include thefollowing, each of which could
resultin diminished investor confidence:

. greatervolatility in JPMorgan Chase's earnings and capital levels over economic cyckes;
. potential reductions in its capital distributions; or
. increases in the allowance for credit losses.

In addition, JPMorgan Chase could be adversely impacted by associated changes in the
competitive environment in which it operates, including changes in the availability or pricing
of loan products, particularly during periods of economic stress, as well as changes related to
non-U.S. financial institutions or other competitors that are not subject to this accounting
standard.

If JPMorgan Chase's management fails to develop and execute effective business strategies,
and to anticipate changes affecting those strategies, JPMorgan Chase's competitive standing
and results could suffer.

JPMorgan Chase's business strategies significantly affect its competitive standing and
operations. Thesestrategies relateto:

. the products and services that JPMorgan Chase offers;

. the geographies in which it operates;

. the types of clientsand customers that it serves;

. the counterparties with which it does business; and

. the methods anddistribution channels by which it offers productsand services.

If managementmakes choices about these strategies and goals that prove tobe incorrect, do not
accurately assess the competitive landscape and industry trends, or fail to address changing
regulatory and market environments or the expectations of clients, customers, investors,
employeesand other stakeholders, then the franchise values and growth prospects of JPMorgan
Chase's businesses may sufferand its earnings could decline.

JPMorgan Chase's growth prospects also depend on management's ability to develop and
execute effective business plans to address these strategic priorities, both in the near term and
over longer time horizons. Management's effectiveness in this regard will affect JPMorgan
Chase's ability to develop and enhance its resources, control expensesand return capital to
shareholders. Each ofthese objectives could be adversely affected by any failure on the part of
management to:

. devise effective business plans and strategies;
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. offer products and services that meet changing expectations of clients and customers;

. allocate capital in a manner that promotes long-term stability to enable JPMorgan Chase
to build and invest in market-leading businesses, evenin a highly stressed environment;

° allocate capital appropriately due to imprecise modelling or subjective judgments made
in connection with those allocations;

. appropriately address concerns of clients, customers, investors, employees and other
stakeholders, including with respect to social and sustainability matters;

. react quickly to changes in market conditions or market structures; or

. develop and enhance the operational, technology, risk, financial and manageral
resources necessary to grow and manage JPMorgan Chase's businesses.

JPMorgan Chase faces significant and increasing competition in the rapidly evolving
financial services industry.

JPMorgan Chase operates in a highly competitive environment in which it must evolve and
adapt to the significant changes as a result of changes in financial regulation, technological
advances, increased public scrutiny and changes in economic conditions. JPMorgan Chase
expects that competition in the U.S. and global financial services industry will continue to be
intense. Competitors include:

. otherbanksand financial institutions;

. trading, advisory and investment management firms;

° finance companies;

. technology companies; and

. othernonbank firmsthatare engaged in providing similar products and services.

JPMorgan Chase cannot provide assurance that the significant competition in the financial
services industry will not materially and adversely affect its future results of operations.

New competitors in the financial services industry continue to emerge. For exampl,
technological advances and the growth of e-commerce have made it possible for non-depository
institutions to offer products and services that traditionally were banking products. These
advances havealsoallowed financial institutions and other companies to provide electronic and
internet-based financial solutions, including electronic securities trading, payments processing
and online automated algorithmic-based investment advice. Furthermore, both financial
institutions and their non-banking competitors facethe risk that payments processing and other
services could be significantly disrupted by technologies, such as cryptocurrencies, that require
no intermediation. New technologies have required and could require JPMorgan Chase to spend
more to modify or adapt its products to attract and retain clients and customers or to match
productsand services offered by its competitors, including technology companies. In addition,
new technologies may be used by customers, or breached or infiltrated by third parties, in
unexpected ways, which can increase JPMorgan Chase's costs for complying with laws, rules
and regulations that apply to the offering of products and services through those technologies
and reduce the income that JPMorgan Chase earns from providing productsand services through
those newtechnologies.

Ongoing or increased competition may put pressure on the pricing for JPMorgan Chase's
products and services or may cause JPMorgan Chase to lose market share, particularly with
respect to traditional banking products such as deposits and bank accounts. This competition
may be on the basis of quality and variety of products and services offered, transaction
execution, innovation, reputationand price. The failure of any of JPMorgan Chase's businesses
to meet the expectations of clients and customers, whether due to general market conditions,
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under-performance, a decision notto offera particular product or service, changes in client and
customer expectations or other factors, could affect JPMorgan Chase's ability toattractor retain
clients and customers. Any such impact could, in turn, reduce JPMorgan Chase's revenues.
Increased competition also may require JPMorgan Chase to make additional capital investments
in its businesses, or to extend more of its capital on behalf of its clients in order to remain
competitive.

Climate change manifesting as physical or transition risks could have a material adverse
impact on JPMorgan Chase's business operations, clients and customers.

JPMorgan Chase operates in many regions, countries and communities around the world where
its businesses, and the activities of its clients and customers, could be impacted by climate
change. Climate change could manifest as a financial risk to JPMorgan Chase either through
changesin the physical climate or from the process of transitioningto a low-carbon economy,
including changes in climate policy orin the regulation of financial institutions with respect to
risks posed by climate change.

Climate-related physical risks include both acute weather events and chronic shifts in the
climate. Potential physical risks from climate change may include altered distribution and
intensity of rainfall, prolonged droughts or flooding, increased frequency of wildfires, rising sea

levels, or a rising heat index.

Transition risks arise from the process of adjusting to a low-carbon economy. In addition to
possible changes in climate policy and financial regulation, potential transition risks may
include economic and other changes engendered by the development of low-carbon
technological advances (e.g., electric vehicles and renewable energy) and/or changes in
consumer preferences towards low-carbon goods and services. Transition risks could be further
accelerated by theoccurrenceof changes in the physical climate.

These climate-related physical risks and transition risks could have a financial impact on
JPMorgan Chase bothdirectly on its business and operations and as a result of material adverse
impactsto its clientsand customers, including:

. declinesin asset values;

. reduced availability of insurance;

. significant interruptions to business operations; and

. negative consequences to business models, and the need to make changes in response to
those consequences.

Conduct failure by JPMorgan Chase employees can harm clients and customers, impact
market integrity, damage JPMorgan Chase's reputation andtrigger litigation and regulatory
action.

JPMorgan Chase's employees interact with clients, customers and counterparties, and with each
other, every day. All employees are expected to demonstrate values and exhibit the behaviours
that are an integral part of JPMorgan Chase's How We Do Business Principles, including
JPMorgan Chase's commitment to "do first class business in a first class way". JPMorgan Chase
endeavoursto embed conduct risk management throughout an employee's life cycle, including
recruiting, onboarding, trainingand development, and performance management. Conduct risk
management isalso an integral component of JPMorgan Chase's promotion and compensation
processes.

Notwithstanding these expectations, policies and practices, certain employees have in the past
engaged in improper or illegal conduct, and these instances of misconduct have resulted in
litigation aswellas resolutionsof governmental investigations or enforcementactionsinvolving
consentorders, deferred prosecutionagreements, non-prosecution agreements and other civil or
criminal sanctions. There is no assurance that further inappropriate or unlawful actions by
employeeswill not occur, lead to a violation of the terms of these resolutions (and associated
consequences), or that any such actions will always be detected, deterred or prevented.
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JPMorgan Chase's reputation could be harmed, and collateral consequences could result, from
a failure by one or more employees to act consistently with JPMorgan Chase's expectations,
policies and practices, including by acting in ways that ham clients, customers, other market
participants or otheremployees. Some examples of this include:

. improperly sellingand marketing JPMorgan Chase's products or services;

. engagingin insider trading, marketmanipulation or unauthorised trading;

. engaging in improper or fraudulent behaviour in connection with government relief
programs;

° facilitating a transaction where a material objective is to achieve a particular tax,

accounting or financial disclosure treatment that may be subject to scrutiny by
governmental or regulatory authorities, or where the proposed treatment is unclear or

may not reflect theeconomic substance ofthe transaction;

. failingto fulfilfiduciary obligations or other duties owed to clients or customers;

° violating antitrust or anti-competition laws by colluding with other market participants
to manipulate markets, prices or indices;

. engaging in discriminatory behaviour or harassment with respect to clients, customers or
employees, or acting contrary to JPMorgan Chase's goal of fosteringa diverse and
inclusive workplace;

. managingor reportingrisks in ways that subordinate JPMorgan Chase's risk appetiteto
business performance goals oremployee compensation objectives; and

. misappropriating property, confidential or proprietary information, or technology assets
belongingto JPMorgan Chase, its clients and customers or third parties.

The consequences of any failure by employees to act consistently with JPMorgan Chase’s
expectations, policies or practices could include litigation, or regulatory or other govemmental
investigations or enforcement actions. Any of these proceedings or actions could result in
judgments, settlements, fines, penalties or other sanctions, or lead to:

) financial losses;

. increased operational and compliance costs;

. greaterscrutiny by regulators and other parties;

. _regula_to_ryactions that require JPMorgan Chase to restructure, curtail or cease centain of
its activities;

. the need forsignificant oversightby JPMorgan Chase's management;

o loss of clients or customers; and

. harm to JPMorgan Chase's reputation.

JPMorgan Chase's ability to attract and retain qualified and diverse employees is critical to
itssuccess.

JPMorgan Chase's employees are its most importantresource, and in many areas of the financial
services industry, competition for qualified personnel is intense. JPMorgan Chase endeavours
to attract talented and diverse new employees and retain, develop and motivate its existing
employees. If JPMorgan Chase were unable to continue toattractor retain qualified and diverse
employees, including successors to the Chief Executive Officer or members of the Operating
Committee, JPMorgan Chase's performance, including its competitive position, could be
materially and adversely affected.
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Unfavourable changes in immigration or travel policies could adversely affect JPMorgan
Chase’s businesses and operations.

JPMorgan Chase relies on the skills, knowledge and expertise of employees located throughout
the world. Changes in immigrationor travel policies in the U.S. and other countries that unduly
restrict or otherwise make it more difficult foremployees or their family members to work in,
or travel to or transfer between, jurisdictions in which JPMorgan Chase has operations or
conducts its business could inhibit JPMorgan Chase's ability to attractand retain qualified
employees, and thereby dilutethe quality of its workforce, or could prompt JPMorgan Chaseto
makestructural changesto its worldwide or regional operating models that cause its operations
to be less efficientormore costly.

JPMCFC isdependent on JPMorgan Chase & Co.and other J.P. Morgan affiliates but the
insolvency or default of JP Morgan Chase & Co will not be an Event of Default under
JPMCFC-issued Securities

Asa finance subsidiary JPMCFC has no independent operations and has limited assets

As a finance subsidiary of JPMorgan Chase & Co., JPMCFC has no independent operations
beyond the issuance and administration of its securities. Aside from the initial capital
contribution from an affiliate, substantially all of the assets of JFMCFC are expected to relate
to obligations of one or more of its affiliates to make payments under loans made by JPMCFC
orunderotherintercompany agreements with JPMCFC. As a result, JPMCFC's ability to make
payments in respect of the Securities is limited. JPMCFC is dependent upon payments from one
or more of itsaffiliates under intercompany loans and other intercompany agreements to meet
its obligations under the Securities it issues. | f these affiliates do not make payments to PMCFC
and JPMCFC fails to make payments on the Securities, Holders of the Securities issued by
JPMCFC may haveto seek payment under the related guarantee by JPMorgan Chase & Co. and
that guarantee will rank pari passu with all other unsecured and unsubordinated obligations of
JPMorgan Chase & Co.

It will not constitute an Event of Default under Securities issued by JPMCFC for a payment
or other covenant default by JPMorgan Chase & Co. to occur or be continuing under the
JPMorgan Chase & Co. Guarantee or for any eventto occur or be continuing thatis directly
orindirectlyrelatedto JPMorgan Chase & Co. becoming subjectto 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 other indebtedness of JPMCFC or JPMorgan Chase & Co.

JPMSP ispartly dependent on other J.P. Morgan affiliates

JPMSP s an indirect wholly owned subsidiary of JPMorgan Chase & Co. It is anticipated that
JPMSP and will, foran issuance of Securities, enter into hedging arrangements with other J.P.
Morgan affiliates, and that such arrangements will be sufficient to hedge its respective market
risk forsuch issuance. Accordingly, the ability of JPMSP to perform its respective obligations
under the Securities may be affected by any inability or failure to perform, pursuant to its
respective hedgingarrangements, by any other J.P. Morganaffiliate.

Risks relating to recovery and resolution proceedings

Regulators in the U.S., Europe and other jurisdictions continue to develop 'resolution and
recovery' measuresdesignedtoensure long term financial and economic stability and minimise
coststo the public in the eventofthe potential failure of one or more large financial institutions.
These measures include providing resolution authorities with extensive tools and powers to deal
with a failing financial institution, including potentially the power to "bail-in" certain of its and
its subsidiaries' liabilities by writing them down or converting them intoequity. You may lose
some or all of your return on the Securities as a result of these measures. Resolution and
recovery measures are very recentand untested developments in the financial markets, and they
introduce substantial new risks that investors should consider prior to investing in Securities.
Theserisksinclude:
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In certain circumstances, JPMorgan Chase Bank, N.A. and JPMorgan Chase & Co. could
be subject to resolution proceedings

U.S. requirements for the orderly resolution of JPMorgan Chase could require JPMorgan Chase
to restructure or reorganise its business. Holders of Securities would be at risk of losing some
or all of theirinvestment if JPMorgan Chase were to enter into a resolution process, or even if
such an outcome were suggested. See:

. Risk Factor 1.4(a) (Regulatory, Legal and Reputation Risks) and Risk Factor 1.4(d)
(Liquidityand Capital Risks) above; and

. Risk Factor 1.6 (U.S. insolvency and resolution considerations) below.

In certain circumstances, the Hedging Entity's or its counterparty to the related Underlying
Hedge Transactions under the Securities could be subjectto resolution proceedings

Inthe event of a substantial deterioration in the Hedging Entity's or its counterparty's financial
condition, the relevant resolution authority could take resolution action with respect to the
Hedging Entity or its counterparty, including by exercising the "bail-in" tool or other resolution
measures. Asa result of any suchresolution proceeding, the Issuer may terminate the Securities
priorto theirscheduled maturity, and foran amountthat may be less thantheoriginal purchase
price of the Securities. See Risk Factor 5.4 (Where applicable, the Securities may be redeemed
or terminated (as applicable) prior to their scheduled maturity due to the occurrence of an
Extraordinary Hedge Disruption Event) below.

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

If your Securities are linked to one or more Underlying Asset(s), the commencement of
resolution proceedings in respect of a relevant institution could havea material negative effect
on your Securities. Forexample, where:

. for Securities linked to a share, the company which has issued the shares enters into
resolution proceedings during the term ofthe Securities;

. for Securities linked to a depositary receipt, the company which has issued the underlying
shares represented by the depositary receipts or the issuer of the depositary receipts enters

into resolution proceedings during theterm of the Securities;

. for Securities linked to an index, one or more issuers of the shares comprising the
relevantindexenters into resolution proceedings duringthe term ofthe Securities;

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

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

U.S. insolvency and resolution considerations

New York Law Notes constitute "loss-absorbing capacity” within the meaning of the final rules
(the "TLAC rules™) issued by the Federal Reserve on 15 December 2016 regarding, among
otherthings, theminimum levels of unsecured external long-term debt and other loss-absorbing
capacity that certain U.S. bank holding companies, including JPMorgan Chase & Co., are
required to maintain. Such debt mustsatisfy certain eligibility criteria underthe TLAC rules. If
JPMorgan Chase & Co. were to enter into resolution, either in a proceedingunder Chapter 11
of the U.S. Bankruptcy Code orinto a receivership administered by the FDIC under Title 11 of
the Dodd-Frank Act, holders of New York Law Notes and other debt and equity securities of
JPMorgan Chase & Co. (including other Securities issued by JPMorgan Chase & Co.) would be
atrisk of absorbingthelosses of JPMorgan Chase & Co. andits affiliates.
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Under Title | of the Dodd-Frank Act andapplicable rules of the Federal Reserve and the FDIC,
JPMorgan Chase & Co. is required to submit periodically to the Federal Reserve and the FDIC
a detailed plan (the "resolution plan™) for the rapid and orderly resolution of JPMorgan Chase
& Co. and its material subsidiaries under the U.S. Bankruptcy Code and other applicable
insolvency laws in the event of material financial distress or failure. JPMorgan Chase & Co.s
preferred resolution strategy under its resolution plan contemplates that only JPMorgan Chase
& Co. would enter bankruptcy proceedings under Chapter 11 of the U.S. Bankruptcy Code
pursuant to a "single point of entry" recapitalisation strategy. JPMorgan Chase & Co.5s
subsidiaries would be recapitalised as needed so that they could continue normal operations or
subsequently be wound downin an orderly manner. As a result, JPMorgan Chase & Co.'s |0sses
and any losses incurred by its subsidiaries would be imposed first on holders of JPMorgan Chase
& Co.'sequity securities and thereafter on unsecured creditors, including holders of New York
Law Notes and other debt securities of JPMorgan Chase & Co. (including other Securities issued
by JPMorgan Chase & Co.). Claims of holders of New York Law Notes and such other debt
securities would have a junior position to the claims of creditors of JPMorgan Chase & Co.s
subsidiaries and to the claims of priority (as determined by statute) and secured creditors of
JPMorgan Chase & Co. Accordingly, in a resolution of JPMorgan Chase & Co. under Chapter
11 of the U.S. Bankruptcy Code, holders of New York Law Notes and other debt securities of
JPMorgan Chase & Co. (including other Securities issued by JPMorgan Chase & Co.) would
realise value only to the extent available to JPMorgan Chase & Co. as a shareholder of
JPMorganChase Bank, N.A. and its other subsidiaries and only after any claims of priority and
secured creditors of J’PMorgan Chase & Co. have been fully repaid. If JPMorgan Chase & Co.
were to enterinto resolution, noneof JPMorgan Chase & Co., the Federal Reserve orthe FDIC
is obligated to follow JPMorgan Chase & Co.'s preferred resolution strategy under its resolution
plan.

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 JPMorgan
Chase & Co., under Title 11 of the Dodd-Frank Act ("Title I11'). Pursuant to that strategy, the
FDIC would use its power to create a "bridge entity” for JPMorgan Chase & Co.; transfer the
systemically importantand viable parts of JPMorgan Chase & Co.'s business, principally the
stock of JPMorgan Chase & Co.'s main operating subsidiaries and any intercompany claims
against such subsidiaries, to the bridge entity; recapitalise those subsidiaries using assets of
JPMorgan Chase & Co. that have been transferred to the bridge entity; and ex change extemal
debt claims againstJPMorgan Chase & Co. forequity in the bridge entity. Under a "single point
of entry” recapitalisation of JPMorgan Chase & Co., the valueof the stock ofthe bridge entity
that would be redistributed to holders of New York Law Notes and other debt securities of
JPMorgan Chase & Co. (including other Securities issued by JPMorgan Chase & Co.) may not
be sufficient to repay all or part of the principal amount and interest on such New York Law
Notes and othersecurities. Itis also possible that the "single point of entry" recapitalisation of
JPMorgan Chase & Co. under Title 11 could result in greater losses to holders of the Securities
of JPMorgan Chase & Co. than the losses that would result from a different resolution strategy
forJPMorgan Chase & Co. To date, the FDIC has not formally adopted a single point of entry
resolution strategy, and it is not obligated to follow such a strategy in a Title Il resolution of

JPMorgan Chase & Co.

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

2.
21

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

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

As atthe Issue Date, the issue price of the Securities will likely be more thanthe marketvalue
of such Securities, and morethantheprice, if any, atwhichthe Dealer orany other personwould
be willing to purchase the Securities in secondary market transactions. In particular, (a) where
permitted by applicable law, the Issue Price may take into account amounts with respect to
commissions relating to the issue and sale of the Securities and (b) amountsrelating to the
hedging of the Issuer's obligations under such Securities, including the profits JPMorgan Chase
expectsto realise in consideration for assuming the risks inherent in providing such hedge. In
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addition, whilst the proprietary pricing models of the Dealer are based on well recognised
financial principles, other market participants pricingmodels may differ or produce a different
result. Accordingly, the issue price of the Securities as attheissue date is likely to be morethan
the initialmarketvalue ofthe Securities, and this could result in a loss if you sell the Securities
priorto theirscheduled redemption.

The marketvalue and the price atwhich youmay be able to sell your Securities prior to
maturity may be ata substantial discount to the original issue price of the Securities, and
youmay lose some or upto all of your investmentinany such secondary sale

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

Prior to their scheduled redemption, the value of the Securities will be influenced by many
factorsand cannotbe predicted

Factorsthat may affect the value of the Securities

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

magnify each other, including, butnotlimited to:

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

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

. the remainingtime to maturity of the Securities;

. dependingon thetype of Reference Asset(s):

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

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

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

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

o interest and yield ratesin the marketgenerally aswellas in the marketsof a Share
and the markets of thesecurities or other constituents included in an Index;
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o economic, financial, political, regulatory and judicial events that affecta Share,
the equity securities underlyingan Index or stock markets generally;

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

o the financial condition and perceived creditworthiness of the Reference Entity,
includingactual oranticipated downgrades in its credit ratings;

. for Securities linked to a basket of Reference Assets, changes in correlation (the extent
to which the value of the Reference Assets increase or decreaseto the samedegreeatthe
same time) betweenthe Reference Assets; and

. the exchange rates and the volatility of the exchange rates between the currency of
denomination of the Securities and the currencies in which a Reference Asset(s) Share
(with respect to a Reference Asset that isa Depositary Receipt) orthe equity securities
underlying an Index are traded, and, if an Index is calculated in one currency and the
equity securities underlying that Index are traded in one or more other currencies, the
correlation betweenthose ratesandthe value of that Index.

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

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

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

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

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

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

The market value of Securities maybe highly volatile

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

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

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

Secondary markettrading may be limited, and you may not be able to sell your Securities
prior to scheduled maturity

The Securities may have no established trading market when issued, and one may never develop.
If a market does develop, it may not be very liquid and you may not be able to find a buyer.
Therefore, you may not be able to sell your Securities or, if you can, you may only be able to
sell them ata price which is substantially less thanthe original purchase price.

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

JPMorgan Chase may act as a market maker for the Securities, but is not required to do so
(subject to the rules of any applicable securities exchange). As other market makers may not
participate significantly in the secondary market for the Securities, the price at which you may
be able to trade your Securities is likely to depend onthe price, if any, at which JPMorgan Chase
is willing to buy the Securities (as to which see Risk Factor 2.1 (The market value of the
Securitieson the Issue Datewill likelybe lower thantheir originalissue price above). If at any
time the Dealer oranotheragent does not act asa market maker, it is likely thatthere would be
little or no secondary market for the Securities.

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

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

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

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

Where a formula used to determine the amount payable and/or deliverable with respect to the
Securities containsa "participation” level or other multiplier or leverage factor (whether implicit
orexplicit) greater thanone, the percentage change in the value of the Securities will be greater
than any positive and/or negative performance of the Reference Asset(s). A holder of such
Securities may therefore participate disproportionately in any positive performance and/or may
have a disproportionate exposure to any negative performance of the Reference Asset(s). Due
to thismultiplier or leverage factor, such Securities represent a very speculativeandrisky form
of investment, since any loss in the value of the Reference Asset(s) carries the risk of a
disproportionately higher loss on the Securities.
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A “participation’ level of less than one means that you will not share in the full positive
performance of the Reference Asset(s)

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

The potential returnwill be limited where the Securitiesinclude a cap

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

if you had purchased the Reference Asset(s) directly or through another product.
There are risks where the Securities include an Issuer call option

No further participation in any future positive performance of the Reference Asset(s)

Where the terms and conditions of the Securities provide that the Issuer has the right to call for
the early redemption ortermination of the Securities, followingany such exercise by the Issuer,
you will lose the opportunity to participate any further through your Securities in the
performance of the Reference Asset(s).

Limitation on the market value ofthe Securities

An optional redemption feature of Securities is likely to limit their market value. During any
period when the Issuer may elect to redeem Securities, the market value of those Securities
generally will not rise above the price at which they can be redeemed, and this also may be the
case priorto the beginning of any redemption period.

Reinvestment Risk

The Issuermay be expected to redeem Securities when its cost of borrowing is lower than the
interest rate on the Securities. At those times, generally you would not be able to reinvest the
redemption proceeds at an effective interest rate as high as the interest rate on the Securities
beingredeemedand may only be able todo so ata significantly lower rate. You should consider
such reinvestment risk in light of other available investments at the time of purchase of the
Securities.

There are risks where the Securities include an averaging feature

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

There are risks where coupon amounts payable throughout the term of the Securities are
conditional on certain performance criteriaand may be deferred accordingly
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If so provided in the applicable terms and conditions of the Securities, the payment of any
coupon amount throughout the term of the Securities will be conditional on the value or
performance of the Reference Asset(s). The coupon amount payable will be zero ona Coupon
Payment Date if the Reference Asset(s) does not perform in accordance with the terms of the
Securities although such payment will be deferred to the next Coupon Payment Date. If the
Reference Asset(s) meets the performance criteria, the coupon payable will be an amount for
the current Coupon Payment Date plus any amounts deferred from previous Coupon Payment
Dates where coupon was not paid. Investors in the Securities will not be paid any coupon or
other allowance for the deferred payments of coupon and it is possible that the Reference
Asset(s) never meets the performance criteria, meaning that investors will not receive any
couponatallforthe lifetime of the Securities.

Risks related to Securitieswhichare linked to a floating rate of interestor to a swap rate
and/or to a ""benchmark' index

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

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

If a floating rate orswap rateis discontinued, modified or declared unrepresentative, then
the rate of interest or coupon will be calculatedin a differentway orthe Securities may be
redeemed

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

Condition 8.3 (Floating Rate Coupon).

Depending on the manner in which the rate is to be determined under the terms and conditions
of the relevant Securities, the Calculation Agentmay determine to obtain the interest or coupon
rate by replacement of the original rate with a substitute or successor rate, index, benchmark or
other price source that it has determined (in good faith and in a commercially reasonable
manner, after consultingany source it deems to be reasonable) is the industry-accepted standard
in any related market (including, without limitation, the derivatives market) substitute or
successor rate, index, benchmark or other price source, or if it determines there is none, a
substitute or successor rate, index, benchmark or other price source that it determines s a
commercially reasonable alternative to such rate, taking into account prevailing industry
standards in any related market (including, without limitation, the derivatives market), provided
that:

() any such substitute or successor rate, index, benchmark or other price source may
(without limitation) comprise a replacement rate which is determined on a backwards-
looking compoundingbasis by reference toa "risk-free rate";

(i)  there may bemore than one such substitute or successor rate, index, benchmark or other
price source (which maybe applied asof oneor more effective dates);

(ii)  thereplacementratemay includeanadjustmentfactor or adjustment spread (which may
be positive or negative);and
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(iv) thetermsand conditions of the Securities may be subject to adjustment as described in
the paragraph immediately below.

If the Calculation Agentdetermines therate of interest or coupon in accordance with the above,
it may make such adjustment(s) that it determines to be appropriate, if any, to any variable,
calculation methodology, valuation, settlement, payment terms or any other terms of the
Securities to account for such change to the method of determination of the rate of interest or
coupon, including in order to reduce or eliminate any change in the economic value of the
Securities from such change to the method of determination of the rate of interest or coupon.
Any such adjustment(s) may include an adjustment factor and/or adjustment spread together

with any technical, administrative or operational changes.

If the Calculation Agent determines thatthe application of these provisions (i) would notachieve
a commercially reasonable result (because it is not possible or commercially reasonable to
identify a replacement or successor rate, index, benchmark or other price source, or relevant
adjustments or forany other reason) and/or (ii) is or would be unlawfulat any time under any
applicable law or regulation or it would contravene any applicable licensing requirements to
determine the interestor coupon amount upon in accordance with theterms of such provisions,
the Calculation Agentmay determine that the Securities shall be redeemed, in which eventthe
Issuerwill causeto be paidto each Holder in respect of each Security held by it anamountequal
to the Early Payment Amount (subjectto as provided in the termsand conditionsof the relevant
Securities). In such case, you may lose some orall of yourinvestment. See Risk Factor 5.1(b)
(The 'Early Payment Amount' may be less thanthe original invested amount).

If the rate is USD LIBOR and if a Benchmark Transition Eventand its related Benchmark
Replacement Date have occurred, then the rate of interest or coupon will be determined as
described in Risk Factor 4.5 (Risks relating to USD LIBOR) below. Any such consequence as
described above could havea material adverseeffectonthevalue of and returnonthe Securities.
See also the risk factors immediately below with regard to the risks in connection with the
reform and potential replacement ofthe"IBORs" (including, forexample, GBP LIBOR or USD
LIBOR)andswap rates(including, forexample, GBP ICE swaprate or USD ICE swap rate).

Risks related to the regulation and reform of certain published rates, indices and other
valuesor ""benchmarks""

A numberof major interestrates, other rates, indices and other published values or benchmarks
are the subject of ongoing national and international regulatory reforms. These include the
London Interbank Offered Rate ("LIBOR™) and the Euro Interbank offered Rate
("EURIBOR"). These reforms may cause suchbenchmarks to be discontinued, to be modified
or to be subject to other changes. Any such consequence could have a material adverse effect
on the value ofand returnon Securities the payout of which is dependenton the performance of
any suchbenchmark.

The EU Regulation on indices used as benchmarks in financial instruments and financial
contracts or to measure the performance of investment funds (the "EU Benchmarks
Regulation™)andthe EU Benchmarks Regulationas it forms partof UK domestic law by virtue
of the European Union (Withdrawal) Act 2018 (as amended) and regulations made thereunder
(the "UK Benchmarks Regulation", and together with the EU Benchmarks Regulation, the
"Benchmarks Regulations™) are a key element of the ongoing regulatory reform in,
respectively, the EUandthe UK and haveappliedsince 1 January 2018.

In additionto "critical benchmarks" suchasLIBOR and EURIBOR, other interest rates, foreign
exchange rates, and indices, including equity, commodity and "proprietary" indicesor strategies,
will in most cases be within scope of both versions of the Benchmarks Regulations as
"benchmarks" where they are used to determine the amount payable under, or the value of,
certain financial instruments (including (i) in the case of the EU Benchmarks Regulation,
Securities listed on an EU regulated marketor EU multilateral trading facility ("MTF")and (ii)
in the case ofthe UK Benchmarks Regulation, Securities listed on a UK recognised investment
exchange ora UKMTF),and in a number of other circumstances.
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The EU Benchmarks Regulation applies to the contribution of input data to a benchmark, the
administration of a benchmark, and the use of a benchmark in the EU. Amongst other things,
the EU Benchmarks Regulation requires EU benchmark administrators to be authorised or
registered as such and to comply with extensive requirements relating to benchmark
administration. Italso prohibits, subject to transitional provisions, certain uses by EU supervised
entities of (a) benchmarks provided by EU administrators whichare not authorised or registered
in accordance with the EU Benchmarks Regulation and (b) benchmarks provided by non-EU
administrators where (i) the administrator's regulatory regime has not been determined to be
"equivalent"to thatof the EU, (ii) the administrator has not been recognised in accordance with
the EU Benchmarks Regulation, and (iii) the benchmark has not been endorsed in accordance
with the EU Benchmarks Regulation.

The UK Benchmarks Regulation contains substantially the same provisions as the EU
Benchmarks Regulation, despite its narrower geographical scope of application. The UK
Benchmarks Regulation applies to the contribution of input data to a benchmark, the
administration of a benchmark, and the use of a benchmark in the United Kingdom. The onus
of compliance with the UK Benchmarks Regulation restson UK benchmark administrators and
UK supervised entities.

The ESMA maintains a public register of benchmark administrators and third country
benchmarks pursuant to the EU Benchmarks Regulation (the "ESMA Register”). Benchmark
administrators which were authorised, registered or recognised by the UK Financial Conduct
Authority ("FCA™) prior to 31 December 2020 were removed from the ESMA Register on 1
January 2021. From 1 January 2021 onwards, the FCA maintains a separate public register of
benchmark administrators and non-UK benchmarks pursuant to the UK Benchmarks Regulation
(the "UK Register”). The UK Register retains UK benchmark administrators which were
authorised, registered or recognised by the FCA priorto 31 December 2020.

The EU Benchmarks Regulation and the UK Benchmarks Regulation could have a material
impacton Securities linked toa benchmark. Forexample:

. a rate or index which is a "benchmark” within the meaning of the EU Benchmarks
Regulation may not be used in certain ways by an EU supervised entity if (subject to
applicable transitional provisions) its administrator does not obtain authorisation or
registration from any EU competent authority (or, if a non-EU entity, doesnotsatisfy the
"equivalence™ conditions and is not “recognised" pending an equivalence decision). If
the benchmark administrator does not obtain or maintain (as applicable) such
authorisation or registration or, if a non-EU entity, "equivalence™ isnot available and it
is not recognised (this is referred to as an "Administrator/Benchmark Event"), then
the Securities may be redeemed prior to maturity;

. similarly, a rate or index which is a "benchmark" within the meaning of the UK
Benchmarks Regulationmay not be used in certain ways by an UK supervised entity if
(subject to applicable transitional provisions) its administrator does not obtain
authorisation or registration from the FCA (or, if a non-UK entity, does not satisfy the
"equivalence" conditions and is not “recognised" pending an equivalence decision). If
the benchmark administrator does not obtain or maintain (as applicable) such
authorisation or registration or, if a non-UK entity, "equivalence" is not available and it
is not recognised (this is referred to as an "Administrator/Benchmark Event"), then
the Securities may be redeemed prior to maturity;

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

. the methodology or otherterms of the benchmark could be changed in order to comply
with the requirements of the EU Benchmarks Regulation or UK Benchmarks Regulation,
as applicable, and such changes could reduce or increase the rate or level or affect the
volatility of the published rate or level, and (depending on the terms of the particular
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Securities) could leadto adjustments tothe termsof the Securities, including potentially
determination by the Calculation Agent of the rate or level in its discretion.

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

Discontinuance and/or determination of non-representativeness of Interbank Offered
Rates ("IBORs'") and replacement rates

Risks relatingto discontinuance and replacement of IBORs
On 5 March 2021, the FCA announced that:

. immediately after 31 December 2021, the publication of all seven euro LIBOR settings,
all seven Swiss franc LIBOR settings, the Spot Next, 1-week, 2-month and 12-month
Japanese yen LIBOR settings, the overnight, 1-week, 2-month, and 12-month sterling
LIBOR settings, andthe 1-week and 2-month US dollar LIBOR settings will cease;

. immediately after 30 June 2023, the publication of the overnightand 12-month US dollar
LIBOR settings will cease;

. immediately after 31 December 2021, the 1-month, 3-month and 6-month Japanese yen
LIBOR settings andthe 1-month, 3-monthand 6-monthsterling LIBOR settings will no
longerbe representativeand representativeness will not be restored; and

. immediately after 30 June 2023, the 1-month, 3-month and 6-month US dollar LIBOR
settingswill no longer be representative and representativeness will not be restored.

Accordingly, you should anticipate that the majority of LIBOR rates will be discontinued
immediately after 31 December 2021 (or in the case of the overnight and 12-month US
dollar LIBOR settings, immediately after 30 June 2023) and that the remaining LIBOR
rateswill no longer be representative immediately after 31 December 2021 (or, in the case
of the 1-month, 3-month and 6-month US dollar LIBOR settings, immediately after 30
June 2023). Further, because of the potential for such LIBOR settings to cease and/or cease to
be able to be used in interest rate swaps following the above dates, there can be no certainty
or guarantee that those reference rate settings in respect of which LIBOR serves as the
floating leg for the relevant interest rate swaps will continueto be published after that date
or if they are published as to what methodology and reference rate settings will be used. It
is also possible that swap rates could be discontinued even before the discontinuance of the
relevantunderlying LIBOR floating ratein the eventthatliquidity in the relevant swap markets
which underpin the swap rate dries up in advance of thediscontinuance of the relevant LIBOR
rate. See Risk Factor 4.7 (Risks related to the potential reformand/or discontinuance of Swap
Rates) below for a discussion of the consequences of the discontinuance or detemmination of
non-representativeness of suchreference rates and certain of the risks thereof together with the
discussion below.

With regard to certain so-called "tough legacy" contracts and instruments (effectively being
existing contractsand instrumentsthat do not haveappropriate fallback terms and which cannot
practicably beamended or transitioned) legislators and regulators in the UK, the EU and the US
are implementing legislative solutions to deal with theissue, including (in the UK) the potential
to change themethodology of the applicable LIBOR rate to createso-called "synthetic LIBOR™
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or "transition LIBOR" for limited use in tough legacy contracts and instruments and (in the EU
and US) legislative remedies to replace the relevant LIBOR in "tough legacy" contracts and
instruments through the operation of law. These initiatives will only apply to "tough legacy"
contractsand instruments (however so defined in the applicable legislation) and, in the case of
the UK and the US legislative proposals, are subject to ongoing legislative and regulatory
consideration.

Regulatory authorities and central banks are strongly encouraging the transition away from
IBORs, such as LIBOR and EURIBOR, and have identified 'risk-free rates' to replace such
IBORs as primary benchmarks. This includes (amongst others) (i) for GBP LIBOR, the Sterling
Overnight Index Average ("SONIA"), so that SONI A may beestablished as the primary sterling
interest rate benchmark by the end of 2021, (ii) for USD LIBOR, the Secured Overnight
Financing Rate ("SOFR") to be eventually established as the primary US dollar interest rate
benchmark, and (iii) for EONIA and EURIBOR, a new Euro Short-Term Rate ("€STR" or
"EuroSTR")asthe neweurorisk-free rate.

In summary, with regard to the potential transition from '|BORs'to risk-freerates:

. GBP LIBOR: theWorking Group on Sterling Risk-Free Rates is mandated by the Bank
of England and the FCAto implementbroadbasedtransition to SONI Aacross sterling
bond, loanand derivative markets, so that SONI Ais established as the primary sterling
interest rate benchmark by theend 0f2021.

. USD LIBOR: On 22 June 2017, the Alternative Reference Rates Committee (the
"ARRC"), convened by the Board of Governors of the Federal Reserve System and the
Federal Reserve Bank of New York, identified SOFR, a broad U.S. treasuries repurchase
financingrate published by the Federal Reserve Bank of New York, asthe rate that, in
the consensus view of the ARRC, represented best practice for use in certain new U.S.
dollarderivatives and other financial contracts. SOFR is a broad measure of the cost of
borrowing cash overnight collateralised by U.S. treasury securities and has been
published by the Federal Reserve Bank of New York since April 2018. See Risk Factor
4.5 (Risksrelatingto USD LIBOR).

. EURIBOR: Separate workstreams are also underway in Europe to reform EURIBOR
using a hybrid methodology and to provide a fall-back by reference to a euro risk-free
rate (based on a euro overnight risk-free rate as adjusted by a methodology to create a
term rate). On 13 September 2018, the working group on euro risk-free rates
recommended €STR as the new risk-free rate and the European Central Bank (the
"ECB")began publishing€STR from 2 October2019. In addition, on 21 January 2019,
the euro risk-free rate working group publisheda set of guiding principles for fall-back
provisions in new euro denominated cash products (including bonds). The guiding
principles indicate, among other things, that continuing to reference EURIBOR in
relevantcontracts may increasethe risk to the euroarea financial system.

. Other IBORs: Similar initiatives are currently underay in respect of IBOR rates in
various other currencies — e.g. Japanese Yen (IBOR), Honk Kong Dollar (HIBOR),
Swiss franc (CHF LIBOR), Australian dollar (BBSW) and Canadian dollar (CDOR) —
to transition over to identified alternative risk-free rates.

The reform and eventual replacement of 1BORs with ‘risk-free rates' may cause the relevant
IBOR to perform differently thanin the past, to disappear entirely, or have other consequences
which cannot be predicted. These risk-free' rates have a different methodology and other
important differences from the IBORs they will eventually replace. Any of these developments
could have amaterialadverse effecton thevalue ofand returnon Securities linked to any such
rates.

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

The 'risk-free rates' have different calculation methodologies and other important differences
from the IBORs they will eventually replace. Market terms for Securities linked to such 'risk-
free rates'mayevolve overtime, andtrading prices of such Securities may be lower thanthose

84



Risk Factors

©)

(d)

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

To the extent that any Securities reference an IBOR, you should understand (i) what fallbacks
might apply in place of such rate (if any), (ii) when those fallbacks will be triggered and (iii)
what unilateral amending rights (if any) on the part of the Issuer or Calculation Agent (as
applicable) apply under the terms and conditions of such Securities, asthe effect of any of these
could havea materialadverse effectonthevalue of and return on Securities. See the risk factors
setoutbelow.

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

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

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

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

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

The Issuer may in the future also issue Securities referencing SONIA, SOFR, €STR or other
'risk-free rates' that differ materially in terms of interest or coupon determination when
compared with any previous SONIA, SOFR, €STR or otherrisk -free rate referenced Securities
issued by it hereunder.
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The development of new 'risk-free rates' could result in reduced liquidity or increased volatility,
orcould otherwise affectthe marketprice of any Securities that reference a 'risk-freerate'issued

hereunder from time to time.

The new 'risk-free rates' may have no established trading market, and an established trading
market may never developormaynotbe very liquid. Market termsfor Securities indexed to the
new risk-free rates' may evolve over time, and may lead to impacts ontrading prices and values,
and such Securities may not be able to be sold ormay not be able to be sold at prices that will
provide a yield comparable tosimilar investments thathave a developed secondary market, and
may consequently suffer fromincreased pricing volatility and market risk.

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

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

Where SONIAFloating Rate Determination (Non-Index Detemmination) or SOFR Floating Rate
Determinationis specified in the applicable Pricing Supplement asthe manner in which theRate
of Interest or Floating Rate Coupon (asapplicable) isto be determinedand, in respectof SOFR
Floating Rate Determination, Index Determination is specified to be not applicable in the
applicable Pricing Supplement, either "Shift" or "Lag" will be specified as applicable. "Shift"
and "Lag" have emerged as conventions for daily compounding of rates in arrears. The
conventions differ in the period that each method uses when weighting ea ch business day's
overnight rate fortherelevantrisk-freerate. The "Shift" approach weights the relevant risk -free
rate accordingto therelevant number of days thatapply in a separate observation period which
'shadows'the Interest Period or Floating Rate Coupon Period (e.g. the observation period might
start and end five business days preceding the relevant start and end of the Interest Period or
Floating Rate Coupon Period). The "Lag" approach weights the relevant risk-free rate according
to the number of days that apply in the relevant Interest Period or Floating Rate Coupon Period
(as applicable). You should be aware that divergence between the "Shift" and "Lag"
methodologies could leadtoa differencein the interest or coupon being determined even where
the relevant risk-free rate' is the same for the Securities and you may receive less interest or
couponforany particular depending on whichapproachisapplicable.

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

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

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

The occurrence ofa Benchmark Transition Event and the potential reliance on the Secured
Overnight Financing Rate ("SOFR") to determine the Rate of Interest or Floating Rate

Couponmay adversely affect the return onand the marketvalue of the Securities

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

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

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

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

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

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

FRBNY currently publishes SOFR daily on its website at
https:/fapps.newyorkfed.org/markets/autorates/sofr. FRBNY states on its publication page for
SOFR that use of SOFR is subject to important disclaimers, limitations and indemnification
obligations, includingthat FRBNY may alter the methods of calculation, publication schedule,
rate revision practices or availability of SOFR at any timewithoutnotice. Information contained
in the publication page for SOFR is not incorporated by reference in, and should not be
considered part of, this Offering Circular.

InJune 2017,the ARRCannounced the Secured OvernightFinancing Rateasits recommended
alternative toU.S. dollar LIBOR. However, because the Secured Overnight Financing Rate is a
broad U.S. Treasury repo financing rate that represents overnight secured funding transactions,
it differs fundamentally from the London Interbank Offered Rate. For example, the Secured
Overnight Financing Rate isa secured overnight rate, while USD LIBOR is an unsecured rate
that represents interbank funding over different maturities. In addition, because SOFR is a
transaction-based rate, it is backward-looking, whereas USD LIBOR is forward-looking
Because oftheseand other differences, there can be noassurance that SOFR will perform in the
samewayasU.S.dollar LIBOR would have done at any time, andthere is no guarantee that it
is a comparable substitute for USD LIBOR.

SOFR may fail to gain market acceptance

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

acceptance could adversely affectthe returnon, value of and market for SOFR -linked Securities.
Any market for SOFR-linked Securities may be illiquid or unpredictable

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

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

Investors should not rely on indicative or historical dataconcerning SOFR

88



Risk Factors

(h)

(i

4.6

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

Changesin SOFR couldadverselyaffectholder of Securities linked to such rate

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

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

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

Risks relatedto Securities linked to SONIA and SOFR

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

. Risk Factors 4.4(c) (Risks relating todifferences in methodologies between IBORs and
‘risk-free rates') to4.4(e) (Risks in connection with the differences between "Shift" and
"Lag" methodologies and daily compounding versus a compounded index

methodologies in respectof SONIAand SOFR); and

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

Risks related to the potential reformand/or discontinuance of Swap Rates

Swap Rates (as defined below) are subjectto ongoing reform. These reforms may cause oneor
more Swap Rate(s) to be discontinued, to be modified, or to be subject to other changes. Any
such consequence could have a material adverseeffect on the value of and return on securities
the payout of which is dependent onthe performance of such Swap Rate.

Swap Rates may be materiallyamended or discontinued

EURIBOR, GBP LIBOR, USD LIBOR and other "IBORSs" are used as the floating leg in the
calculation of the EUR ICE Swap Rate, the GBP ICE Swap Rate, USD ICE Swap Rate and
other swap rates (collectively, the "Swap Rates", and each a "Swap Rate"), respectively.
Consequently, if the calculation methodologies of EURIBOR, GBP LIBOR, USD LIBOR
and/or otherrelevant "IBOR™" are reformed, this could have a material effect onthe calculation
of the relevant Swap Rate(s). Furthermore, if EURIBOR, GBP LIBOR, USD LIBOR and/or
otherrelevant"IBOR" are discontinued (the possibility of which isas described above), it may
not be possible to calculatethe relevant Swap Rate(s), and applicable fallback provisions would

apply.
There are ongoing reformsto the ICE Swap Rates

In December 2019, ICE Benchmark Administration ("IBA™), as administrator of the Swap
Rates, launcheda consultation on possible reform of the Swap Rates. I nitial feedback gained in
response to a feedback request paper published by IBA in August 2019 suggested that the
majority of respondents were in favour of amending the methodology applied by IBA in
calculating the Swap Rates. In January 2020, IBA launched a further consultation on the
potential introduction of a new suite of I CE Swap Rate tenors, with SONIAasthe floating leg.
Thisis based on the expectation thatmovementaway from GBP LIBOR to SONIAwill lead to
a diminishingvolume in the existing GBP I CE Swap Rate as demand for SONI A-based swaps
increases.

IBA commenced publication of the GBP SONIA ICE Swap Rate, in the same tenors as the
extant GBP LIBOR ICE Swap Rate, on 14 December 2020, having published "beta" settings
since 2 October2020. It is expected that IBAwill also produce a USD SOFR |CE Swap Rate
in due course, although the timing is uncertain. In line with recommendations set out in a paper
entitled "Transitionin Sterling Non-Linear Derivatives referencing GBP LIBOR ICESwap Rate
(ISR)", published in February 2021 by The Working Group on Sterling Risk -Free Reference
Rates, ISDA s in the process of preparing standard fallback provisions for use in derivative and
other contracts, pursuanttowhich (i) the GBP LIBOR I CE Swap Rate will fall back toa falloack
rate based onthe GBP SONIA ICE Swap Rateupon the cessationor loss of representativeness
of GBP LIBOR (and, subsequently, cessation of the GBP LIBOR ICE Swap Rate), and (ii) the
USD LIBOR ICE Swap Rate will fallbackto a fallback rate based onthe USD SOFR ICE Swap
Rate (when available) upon the cessation or loss of representativeness of USD LIBOR (and,
subsequently, cessationof the USD LIBOR I CE Swap Rate).

The outcome of the reforms s still uncertain and it is possible that they could have a negative
impacton the value of and return on Securities linked to Swap Rates.

Tax risks related to discontinuance of benchmarks

Securities that reference a benchmark index are subject to certain fallback provisions in the
event the relevant benchmark index becomes unavailable. Recently proposed U.S. Treasury
regulations address modifications to obligations or contracts that reference an interbank offered
rate in connection with the impending unavailability of such rates, and, among other things,
whether a modification would be treated as an exchange of the obligation or contract for U.S.
federal income tax purposes. For Securities that reference a benchmark index (including, for
example, GBP LIBOR or USD LIBOR), it is possible thatapplication of the fallback provisions
ortransitionto a fallback rate may result in a deemed exchange of the Securities for U.S. federal
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income tax purposes. In such case, a U.S. holder may, among other consequences, be required
to recognise taxable gain with respect to the deemedexchange of such Securities. U.S. holders
should consult their tax advisors regarding the consequences of holding Securities that reference
a benchmark index.

Risks related to early redemption provisions and otherterms of the Securities

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

Events or circumstances leadingto early redemption or termination

Securities may be redeemed or terminated (as applicable) prior to their scheduled maturity
including forany of the following reasons:

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

. the exercise by the Issuer of a call option, if specified to be applicable in the relevant
Pricing Supplement (see Risk Factor 3.4 (There are risks where the Securities include
an Issuer call option) below);

. the exercise by you of a put option, if specified to be applicable in the relevant Pricing
Supplement;
. the occurrence of certain events outside of the control of the Issuer or other circumstances

in relation toa Reference Assetat thediscretion of the Calculation Agent (see the Specific
ProductProvisions) orin relation to the floating rate of interestor coupon rate;

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

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

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

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

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

below);

. following the occurrence of a Disruption Event (see General Condition 19 (Disruption
Event)and Risk Factor 5.5 (Whereapplicable, theterms and conditionsof the Securities
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may be adjusted, the Securities may be redeemed or terminated (as applicable) priorto
their scheduled maturitydueto the occurrence of a Disruption Event); or

. if (i) it would be unlawful or contradictory to any applicable licensing requirements for
the Calculation Agent to determine the level or other value ofa "benchmark' Reference
Asset or make any other determination in respect of the Securities which it would
otherwise be obliged to do so pursuant to the Conditions, or (ii) if the applicable
benchmark administrator does not obtain or maintain (as applicable) such authorisation
or registration or, if a non-EU entity, "equivalence" is not available and it is not
recognised, then the Securities may be redeemed priorto maturity. See Risk Factor 4.3
(Risks relatedto the regulation and reform of certain published rates, indices and other
values or "benchmarks").

The 'Early Payment Amount' may beless thanthe originalinvested amount

On early redemption or termination in any of the unexpected circumstances described in Risk
Factor 5.1(a)(Events or circumstances leading to early redemption or termination) above (ie.
any circumstances other thana mandatory early redemptionevent or theexercise ofa put or call
option), you will receive (subject in the case of anoccurrence of an Event of Default to claims
of other creditors and to the Securities havinga Minimum Redemption Amount or unless
otherwise provided in the relevant Pricing Supplement or the terms and conditions of the
relevant Securities) the "Early Payment Amount™ in full and final settlement of the Securities.
Unless the relevant Pricing Supplementspecifies the Early Payment Amountas "Early Payment
Amount3", orthe Early Payment Amountis determined in accordance with General Condition
5.5 (Early Redemption of Zero Coupon Notes), or an Event of Default has occurred and the
Securities are New York Law Notes, the Early Payment Amountwill be an amount representing
the fair market value of the Securities determined by the Calculation Agent using its intemal
models and methodologies by reference to such factors as the Calculation Agent may consider
to be appropriate (and where "Early Payment Amount 2" is specified to be applicable in the
relevant Pricing Supplement) adjusted to account forall costs incurred by the Issuerand/or the
Hedging Entity in connection with such early redemption or settlement, including, without
limitation, any costs to the Issuer and/or the Hedging Entity associated with unwinding any
fundingrelatingto the Securities, any costs associated with unwinding a ny related Underlying
Hedge Transactions, and all other expenses related, as determined by the Calculation Agent. If
the relevant Pricing Supplement specifies the Early Payment Amount as "Early Payment
Amount 3" orthe Securitiesare New York Law Notesbeing redeemed asa result of an Event
of Default, the Early Payment Amountwill be the outstanding nominalamountof the Security,
including, if applicable, accrued interest to (but excluding) the date of redemption or settement
of the Securities. See Commonly Asked Question 25 (How is the Early Payment Amount
calculated?) of thesectionentitled "Commonly Asked Questions" below. The Early Payment
Amountmay be less than the original purchase price of the Securities and you could lose
some or all of your investment.

There are foreign exchange riskswhere payments under your Securitiesare in a different
currency from your home currency

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

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

Foreign exchange fluctuations between your domestic currency and the currency in which
paymentunder the Securities is due may affect youwhereyouintend toconvert gainsor losses
from the exercise or sale of Securities into your domestic currency and may lead to the loss of
some orallof yourinitial investment.
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The occurrence of a Payment Disruption Event may lead to a delay and/or reduced
paymentor a paymentin U.S. Dollarsorawrite down of paymentobligations to zero

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

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

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

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

. an "Extraordinary Hedge Bail-in Event" - in broad temrms, the Hedging Entity or its
counterparty becomes subject to a resolution regime and, as a result, the obligations of
the Hedging Entity or its counterparties under hedging transactions in relation to the
Securities are subject to the exercise of a "bail-in" or other resolution power by the
relevant resolution authority (or it is likely that the resolution authority will exercise a
"bail-in" or other resolution power within the next 90 days) or there is otherwie a
material adverse effect on such hedgingtransactions; or

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

The Pricing Supplement of the relevant Securities will specify whether ornot any of the three
events described above is applicable or not in relation to those Securities. If an event may be
both an Extraordinary Hedge Disruption Event and a "Payment Disruption Event" (as described
in Risk Factor5.3 (The occurrence of a Payment Disruption Event may leadto a delayand/or
reduced payment or a paymentinU.S. Dollarsor a write down of payment obligations to zero)
above) and the Issuer elects to early redeem or terminate (as applicable) the Securities, the
consequences relating to Payment Disruption Events described in Risk Factor 5.3 (The
occurrence of a Payment Disruption Event may lead to a delay and/or reduced payment or a
paymentin U.S. Dollars or a write down of paymentobligations tozero) will notapply.
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On early redemption or termination, as applicable, of the Securities following the occurrence of
an Extraordinary Hedge Disruption Event, you will receive the 'Early Payment Amount'in full
and final settlementof the Securities. The Early Payment Amount may be less than the original
purchase price of the Securities and you could lose some or all of your investment. See Risk
Factor 5.1(b) (The 'Early Payment Amount' may be less than the original invested amount)
above.

Where applicable, the terms and conditions of the Securities may be adjusted, the
Securities may be redeemed or terminated (as applicable) prior to their scheduled
maturity due to the occurrenceof a Disruption Event

A "Disruption Event"isone or more of thefollowingevents (in eachcase, if (i) specified to be
applicable in the relevant Pricing Supplement and (ii) the Specific Product Provisions are not
applicable):

. a "Changein Law (Hedge)" —in broad terms, due to a change in any applicable law or
regulation (including, without limitation, any tax law) (or change in interpretation of such
law) (i) it becomesillegaloris likely to become illegal within the next 15 calendar days
prior to the maturity of the Securities forthe Hedging Entity to hold, acquire or dispose
of any asset in relationto the Underlying Hedge Transactions, or (i) the Hedging Entity
will incur a materially increased cost in performing its obligations in relation to the
Securities

. a "Hedging Disruption" — in broad terms, the Hedging Entity is unable, after using
commercially reasonable efforts, to hedge the risk (e.g. if the Hedging Entity is unable
to enter into a hedge, substitute the hedge or to realise the proceeds of a hedge) of the
Issuerissuing, enteringinto and performing its obligations under the Securities.

The Pricing Supplement of the relevant Securities will specify whether or not any of the two
eventsdescribedabove is applicable or not in relation to those Securities.

If a "Disruption Event" occurs, the Issuer may adjust theterms and conditions of the secu rities,
or may redeem orterminate the Securities (asapplicable) earlier than the specified maturity or
settlement date. On early redemptionortermination (asapplicable) of the Securities following
the occurrence of a Disruption Event, youwill receive the "Early Payment Amount”in fulland
final settlement of the Securities. The Early Payment Amount may be less than the original
purchase price of the Securities and you could lose some or all of your investment. See Risk
Factor 5.1(b) (The 'Early Payment Amount' may be less than the original invested amount)
above.

There are specificriskswith regardto Zero Coupon Securities

Changes in market interest rates have a greater impact onthe prices of zero coupon bonds than
on the prices of ordinary bonds because the discounted issue prices may be substantially below
par. If marketinterest rates increase, zero coupon bonds can suffer higher price losses than other
bonds having the same maturity and credit rating. Due to their leverage effect, the price risk
associated with zero couponbonds is high.

There are specificrisks related to the structure of Credit Linked Notes

Inthe eventof theoccurrence of an Event Determination Date specified in the relevant Pricing
Supplement for Credit Linked Notes, the Issuer's obligationto pay principal may be replaced by
an obligation to pay otheramounts calculated by reference to the value of the Reference Entity
(or Reference Entities). In addition, interest bearing Credit Linked Notes may cease to bear
interest on or prior to the date of occurrence of such circumstances. The value, redemption
amount and returnto aninvestor in respect of such Notes may be dramatically affected by such
credit linkage and/or the occurrence of an Event Determination Date in respect of any applicable
Reference Entity.

There may attimes exist only limited markets for the Credit Linked Notes and for the obligations
of the Reference Entity to which the Notes are linked, resulting in low or non -existent volumes
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of trading in the Notes and such obligations, and therefore a lack of liquidity forand price
volatility of the Notes and such obligations.

If the terms ofthe Credit Linked Notes so provide, credit losses may be determined on the basis
of a market auction; such losses may be greater than the losses which would have been
determined in the absence of such auction. In particular, the auction process may beaffected by
technical factors or operational errors which would not otherwise apply or may be the subject
of actual orattempted manipulation. Auctions may be conducted by the International Swaps and
Derivatives Association, Inc. or by a relevant third party. None of the Issuer, the Calculation
Agentand any of their respectiveaffiliates has any responsibility for verifying that any auction
price is reflective of current market values for establishing any auction methodology or for
verifying that any auction has been conducted in accordance with its rules. If the Issuer, the
Calculation Agent orany of their respective affiliates participatesin any auction for the purposes
of such an auction, then it will do so without regard to the interests of the Holders. Such
participation may have a material effect on the outcome of the relevantauction.

In makingany selection in accordance with theterms of the Credit Linked Notes, the Calculation
Agent is under no obligation to act in the interests of the Holders or any other person and
provided that the relevantselection meets the criteria specified, the Calculation Agent will not
be liable to account to the Holders orany other personforany profitor other benefit to it orany
of itsaffiliates which may result directly orindirectly from any such selection.

In addition, the Issuer and its affiliates may, for their own accountand for the account of
customers, engage in any kind of transactionsand other business directly or indirectly involving
a Reference Entity and may act with respectto such business in the same manner as they would
if the Notes had not beenissued, regardless of whetherany such action might have an adverse
effect directly orindirectly on a Reference Entity. The Issuerand its affiliates may on the Issue
Date of the Credit Linked Notes or at any time thereafter be in possession of information in
relation to a Reference Entity that is or may be material in the context of the issue of Credit
Linked Notes and that may not be publicly available or known to the investors. There is no
obligation on the part of the Issuer or its affiliates to disclose to the Holders any such relationship
or information. See the section entitled "Conflicts of Interest" below.

There are specific risks with regard to Market Access Participation Notes and other
"marketaccess' Securities issued under the Programme

Market Access Participation Notes are issued at a price linked to the value of the underlying
shares on particular trading days during a fixing period. At maturity (or early redemption) a
Holderwill not receive the principal amount of its investmentbut instead will receive anamount
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 have been incurred had the
underlying shares beenheld by such Holder (qualifyingasa foreign or non-resident institutional
investor) directly (unless otherwise set forth in the relevant Pricing Supplement). The valuation
period will be the number of business days following the redemption date that would have been
required fora holder of the underlying shares to complete the sale of the equivalent positionon
the stock exchange onwhich such shares are primarily traded. Generally, returnsto investors in
Market Access Participation Notes will be payable in U.S. Dollars or another currency other
than thecurrency in which the shares are denominated. Changesin the rate of exchange between
the currency in which the underlying shares are denominated and that in which returns are
payable toHolders will affect your return. There may be other types of such ""'market access"
Securities issuedunder the Programme, which Securitieswillalso be subject to such risks.
Investors in Market Access Participation Notes (and other ""market access' securities)
may lose up to the entire value of their investment.

There are specificriskswith regard to LEPW Securities
Risks relatingto all LEPW Securities
Each investor in any Securities that are Low Exercise Price Warrants ("LEPWSs") will be

required to represent that the purpose of the acquisition of such Securities is to secure a profit
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or minimise a loss by reference to fluctuations in the price of the underlying Reference Asset.
Accordingly, each investor must agree that it is an express term of such LEPWs that (i) such
investordoes notacquire any interestin orright to acquire any underlying Reference Assets by
virtue of holdingany such LEPWs, (ii) none of such investor, the relevant Issuer, the relevant
Guarantor (if applicable) orany other Hedging Entity is obliged to sell, purchase, hold, deliver,
pledge, transfer or receive any underlying Reference Asset, (iii) the primary right of such
investorandthe primary obligationof the relevant Issuer underany such LEPWs is to receive
or make the respective payments referred to in the relevant General Conditions and (iv) such
investor will not in any way have any rights with respect to any underlying Reference Asset
including, but not limitedto, voting rights.

There are no regulations, published rulings or judicial decisions which address the
characterisation for U.S. federal income tax purposes of securities with terms substantially the
same as those of LEPWSs. No assurance can be giventhat the U.S. Internal Revenue Service (the
"IRS™) will not asserta characterisation of the LEPWsthat, if sustained, could cause the amount,
timing, character or source of income, gain or loss on LEPWs to differ materially from that
described in the section entitled "Taxation—United States Federal Income Taxation—Taxation
of Securities issued by JPMCFC, JPMorgan Chase & Co. or JPMorgan Chase Bank, N.A—
Taxation of U.S. Holders—U.S. Federal Income Tax Treatment of Securities Treated as other
than Debt—Specific Considerations for U.S. Holders of LEPWs".

Gains on the disposition (or certain deemed dispositions) of LEPWSs, payments on which are
calculated with reference to underlying shares of corporations which are, among other things,
passive foreign investment companies may be treated as gain from “constructive ownership
transactions" for U.S. federal income tax purposes. Part or all of this gain could be treated as
ordinaryincome, and could be subject toan interest charge for the underpayment of tax for each
taxable yearduringwhich the relevant LEPWs were held. See the sectionentitled " Taxation—
United States Federal Income Taxation—Taxation of Securities issued by JPMCFC, JPMorgan
Chase & Co.or JPMorgan Chase Bank, N.A.—Taxation of U.S. Holders—U.S. Federal Income
Tax Treatment of Securities Treated as other than Debt—Specific Considerations for U.S.
Holders of LEPWSs" below.

Additionalrisks relatingto Saudi Arabia LEPWs

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, each investor in such Warrants ("Saudi Arabia
LEPWSs") will be required to execute and deliver to the Dealer an investor agreement
letter (the "Saudi Arabia LEPW Investor Agreement Letter") as a condition of any
purchase of such instrument, including any prospective transferee of Saudi Arabia
LEPWSs. The Saudi Arabia LEPW Investor Agreement Letter will be in the form
approved by the Dealer and will contain certain representations, warranties, consents,
undertakings and indemnities that each purchaser is required to make for the benefit of
JPMorgan, including the requirement to deliver certain information to JPMorgan on
request. The requirement on all purchasers of Saudi Arabia LEPWSs to provide such a
letter may adversely affect the ability to transfer such Securities. Breach of any of the
terms of the letter may lead to early termination of the Warrants (see immediately below)
and/or the payment of an indemnity by the investor to JPMorgan. See "Purchaser
Representations and Requirements and Transfer Restrictions - Saudi Arabia LEPW
Investor Agreement Letter" below.

. The terms of the Warrants may be adjusted or the Warrants may be terminated prior to
theirscheduled maturity at the Early Payment Amount at the discretion of the Issuer (i)
to give effect to any instruction given by the Saudi Arabian Capital Market Authority or
(ii) only if the relevantPricing Supplement specifies that "Saudi Arabia LEPW I nvestor
Agreement Letter" is applicable, if the investor is in breach of any of the agreements
madein the Saudi Arabia LEPW Investor Agreement Letter, or any of the representations
or warranties made by the investor therein are not or no longer true and accurate. On
such early termination, an investor in a Saudi Arabia LEPW will receive the "Eany
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Payment Amount" in full and final settlement of the Securities as described in Risk
Factor 5.1(b) (The 'Early Payment Amount' may be less than the original invested

amount).

See the sectionsentitled "Annex 6 — Low Exercise Price Warrant Provisions" and " Purchaser
Representations and Requirements and Transfer Restrictions - Saudi Arabia LEPW Investor
AgreementLetter” below.

It may not be possible to use the Securities as a perfect hedge against the market risk
associated with investingina Reference Asset

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

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

In the case of Securities which have been issued prior to the date of their purchase which the
Dealer or other JPMorgan Chase company) has been holding from time to time on its own
account ("Inventory Securities"), disclosure in relationto the Reference Asset(s) to which the
relevant Inventory Securities may be linked (if any) as set forth in the relevant Pricing
Supplement will have been extracted by JPMorgan Chase from publicly available sources but
will not have been prepared or verified by, oron behalf of, JPMorgan Chase. JPMorgan Chase
disclaimsanyresponsibility forsuch information. Such information will be out of dateandno
updated information thereon will be provided. If there has been any change in the Reference
Asset(s) since the date of the relevant Pricing Supplement, this may have an adverse effect on
the pay-out and/or value of the relevant Inventory Securities. Moreover, any change in the
situation or condition of the Issuer and/or the Guarantor (if applicable) since the date of the
relevantPricing Supplement willnot be disclosed and may haveanadverse effecton the value
of the relevant Inventory Securities held by you.

Thereare risksinrelation to Securities to be settled by way of physical delivery

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

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

You may be requiredto paycertain expenses
If your Securities are subject to Physical Settlement, you must pay all expenses relating to
delivery of such Securities, including expenses, costs, charges, levies, tax, duties, withholding,

deductions or other payments including without limitation, all depository, custodial,
registration, transaction and exercise charges and all stamp, issues, registration or, securities
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transfer or other similar taxes or duties incurred by JPMorgan Chase in respect of the Issuers
obligations underthe Securities and/or the delivery of the Reference Assets.

The Issuer of the Securities may be substituted withoutyour consent

The Issuer of the Securities may be substituted as the Issuer of the Securities in favour of
JPMorgan Chase & Co. or any of its subsidiaries, without the consent of the Holders or any
right of the Holders to object to such substitution. In the case of Securities issued by JPMCFC
or JPMSP, the right of substitution is subject to: (i) the Issuer or (if applicable) 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
relevantissuerorany affiliate(s) of the Issuer orany entity (or entities) acting on behalf of such
Issuerincurringa materially increased costwith respect to taxes in performing its obligations in
relation to underlying hedging transactions (dueto a change in law). The right of substitutionis
conditional on certain terms, including that (a) the new issuer provides an indemnity in favour
of the Holders of such Securities in relationto any additional tax or duties that become payable
solely asa result of such substitution and (b) where the originalissuer is JPMCFC or JPMSP,
asthe casemay be, the Securities willremain guaranteed by the relevant Guarantor. See General
Condition 28 (Substitution).

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

Reporting requirement

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

Short Selling Regulation, as the casemaybe, are met.

A netshort position is the positionremainingafter deductingany long position held in relation
to the shares or the debt instrument from any short position in relation to such shares or debt
instrument, in accordance with the EU Short Selling Regulation or the UK Short Selling
Regulation, as the case may be. Forthe purposes ofthe EU Short Selling Regulation or the UK
Short Selling Regulation, asthe case may be: (i) a short position will include (a) the short sale
of a share ora debtinstrument aswellas (b) enteringinto a transaction which creates or relates
to a financial instrument other thanthatreferredto in (a) where the effect or one of the effects
of the transactionis to confera financial advantage on the person entering into that transaction
in the event of a decrease in the price or value of the share or debt instrument; and (ii) a long
position will include (a) the holding of a share ora debt instrument as wellas (b) entering into
a transactionwhich creates or relates to a financial instrumentother thanthat referred to in (@)
where the effector one of the effects of the transaction is to confer a financial advantage onthe
person entering into thattransaction in the event ofanincrease in the price or value of the share
or debt instrument.
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The calculation of a short or long position will include any position held by therelevant person
indirectly, includingthrough orby way of any index, basket of securities orany interest in any
exchange traded fund or similar entity, determined by the personin question acting reasonably
having regard to publicly available information as to the composition of the relevant index or
basket of securities, or of the interests held by the relevant exchange traded fund or similar
entity. Shares in relation to which the EU Short Selling Regulation or the UK Short Selling
Regulation, asthe casemay be, applies arethose whichare admitted to trading in the EU or the
UK, respectively, althoughthereis an exemption where the primary listing is outside the EU or
the UK, respectively (asdetermined by the relevant competent authority). Debt instruments in
relation to which the EU Short Selling Regulation or the UK Short Selling Regulation, as the
case may be, applies are those issued by EU sovereigns or the UK sovereign, respectively,
including any special purpose vehicle ("SPV") established by such a sovereign, as well as the
European Investment Bankandany EU bail-out fund.

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

Prohibition

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

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

Global application

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

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

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

All Securities other than French Securities and German Securities

99



Risk Factors

(b)

©)

6.1

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

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

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

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

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

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

French Securities

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

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

German Securities

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

Furthermore, the Holders may agree toamendments to the terms and conditions of the Securities
with regard to matters permitted by the German Bond Actof 2009 (Schuldverschreibungsgesetz)
by resolutionwith the majority specifiedin General Condition 24.1(e)(ii) proposed by the I ssuer.

Majority resolutions shallbe bindingon allHolders.

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

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

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

The past performance of a Reference Assetis notindicativeof future performance

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

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

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

Risks related to baskets comprised of morethan one Reference Asset

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

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

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

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

impacton the value of and return on your Securities.

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

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

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

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

disproportionate impacton thevalue of andreturnon the Securities.

A change in composition of a basket may have an adverseeffect on basket performance

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

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

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

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

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

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

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

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

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

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

No claimagainst the Share Issuer or recourseto the Shares

Share Linked Securities do not represent a claim against or an investment in any Share Issuer
and you will not have any right of recourse under the Securities to any such company or the
Shares. The Securities are notin any way sponsored, endorsed or promoted by any Share Issuer
and such companies have no obligation to take into account the consequences of their actions
on Holders of Securities. The issuer of a Share may take any actions in respect of such Share

102



Risk Factors

©)

(d)

without regard to your interests as a Holder of Securities, and any of these actions could
adversely affect the valueof andreturn onthe Securities.

No rightto participateindividends or any other distributions

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

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

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

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

. Extraordinary Events: these include (A) a delisting of the Shares on an exchange, (B) an
insolvency (whereall the Shares of the Share Issuer are transferred toa trustee, liquidator
or similar official or may not be legally transferred) or bankruptcy of the issuer of the
Shares, (C) a merger event entailing the consolidation of the Shareswith those ofanother
entity, (D) a nationalisation of the issuer of the Shares or transfer of the Shares to a
governmental entity, (E) a tender offer or takeover offer that results in transfer of the
Sharesto anotherentity, or (F) (in the case of shares of Exchange Traded Funds and if
specified to beapplicable in the relevant Pricing Supplement) a failure to publish the net
asset valuefor morethan a short period and/or which is non-temporary in nature and has
a material effect on the Securities, ora permanent cancellation or material modification
of the index underlying the Exchange Traded Fund.

. Additional Disruption Events: these include (A) a change in applicable law since the
Issue Date that makes itillegal to hold, acquire ordispose of the Shares or (if specified
to be applicable in the relevant Pricing Supplement) more expensive for the Issuer to
hedge its obligations under the relevant Securities or (B) if specified to be applicable in
the relevant Pricing Supplement, (I) an insolvency or bankruptcy filing by or on behalf
of the underlying Share Issueror (1) a "Hedging Disruption”, meaning that the hedging
entity is unable, after usingcommercially reasonable efforts, to (1) acquire, establish, re-
establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it
deems necessary to hedge the price risk of the Issuerissuingand the Issuer performing
its obligations with respectto or in connectionwith therelevant Securities, or (2) rea lice,
recoverorremit the proceeds ofany suchtransaction(s) or asset(s).

. Successor Index Event (ETF): this is an event whereby the index underlying the
Exchange Traded Fund is either calculated and announced by a successor sponsor or
replacedby a successor index using the same or substantially similar calculation formula
and method asthe index.
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It will generally not be possible to anticipate the occurrence of a Potential Adjustment Event,
Extraordinary Event, Additional Disruption Event or a Successor Index Event (ETF), and the
occurrence ofany oftheseevents could haveanadverse effecton thevalueofand retumon the
Securities.

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

Where the Securities include the right of the Issuer, subject to the fulfilment of a particular
condition, to redeem the Securities attheir maturity by delivering Shares to the investor in such
Securities, you will receive such Shares rather than a monetary amount upon maturity. You
should not assume that you will be able to sell such Shares for a specific price after the
redemption of the Securities, or that the sale price of the Shares will be equivalent to the
purchase price of the Securities. Under certain circumstances the Shares may only have a very
low value or may, in fact, be worthless. You may also be subject to certain documentary or
stamptaxes in relationto thedeliveryand/or disposal of such Shares. See also Risk Factor 5.12
(There are risksin relation to Securities to be settled by way of physical delivery) above.

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

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

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

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

(i)  Riskofnon-recognition ofbeneficial ownership ofthe Underlying Shares

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

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

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

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

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

(i

(ii)

(iii)

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

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

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

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

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

There may be conflictsofinterest inrelationto the ETF

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

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

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

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

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

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

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

performance.

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

ETFsreplicatingthe fund underlying benchmark using sampling techniques may create
portfolios of assets which are not components of the fund underlying benchmark at all
or comprise only some components of the fund underlying benchmark. Therefore, the
risk profile of such ETFs s not necessarily consistent with the risk profile of their fund

underlyingbenchmark.
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The valueof and returnon Securities linked to an ETF may in turn beadversely affected
if the performance of such ETF is affected by the risks associated with the tracking

techniques employed by the management company.

Synthetic ETFs may involve additional risks dueto the use of derivative instruments

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

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

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

return on Securities linked to such synthetic ETFs.

Liquidity risk: Synthetic ETFs aretypically notliquid or not as liquid asother ETFs This
is because swaps and derivative instruments may not betraded on the secondary market.
As a consequence of the limited liquidity wider bid-offer spreads may apply to such
derivative instruments and this may result in increased operating costs and potential
losses forthe synthetic ETFsandaccordingly the value of and return on Securities linked
to such synthetic ETFs will be adversely affected.

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

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

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

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

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

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

such ETFsmay be adversely affected.

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

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

The performanceofan Index will depend on many diverse and unpredictable factors

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

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

The return payable on Securities that reference oneor more Indices may not be the same asthe
return you would realise if you actually ownedthe relevant assets comprising the components
of the Index. Forexample, if the components of the Indices are shares, holders of Securities will
not receive any dividends paid on those shares and will not participate in the return on those
dividends, save where the relevant Index takes such dividendsinto account for purposes of
calculatingtherelevant level. Similarly, holders of Securities will not haveany voting rights in
the underlying shares or any other assets which may comprise the components of the relevant
Index. Accordingly, you may receive a lower return on Securities linked to Indices than you
would havereceivedif you had invested in the components of such Indices directly or in another
product.
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Lossofreturn of dividends in respectof most Securities linked to equity Indices

The rules governing the composition and calculation of the relevant underlying Index may
stipulate that dividends distributed on its components are notincluded in the calculation of the
index level, which may result in a decrease in the index levelif all other circumstances remain
the same. In such cases holders of the relevant Securities will not participate in dividends or
otherdistributions paid onthe components comprising the Index and such Securities would not
perform as well as a position where such holder had invested directly in such components or
where they had invested in a "total return” version of the Index. Evenif the rules of the relevant
underlying Index provide that distributed dividendsor other distributionsof the components are
reinvested in the Index, in some circumstances the dividends or other distributions may not be
fully reinvested in such Index. Accordingly, youmay receivea lower return on Securities linked
to Indices than you would have received if you hadinvested in the components of such Indices
directly orin another product.

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

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

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

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

Consequences of Additional Disruption Events

Upon determining that an Additional Disruption Event has occurred in relation to the
Components ofthe Index, the Calculation Agent has discretionary authority under the terms and
conditions of the Securities to make certain determinations to accountfor such event including
to (i) make adjustments to the terms of the Securities and/or (ii) cause early redemption of the
Securities, any of which determinations may have an adverse effect on the value of the
Securities.

Additional Disruption Eventsinclude (A) a change in applicable lawsince the Issue Date that
makes itillegalto hold, acquire or dispose of the Components of the Index or (if specified to be
applicable in the relevant Pricing Supplement) more expensive for the Issuerto hedge its
obligations under the relevant Securities or (B) if specified to be applicable in the relevant
Pricing Supplement, a "Hedging Disruption”, meaning that the hedging entity is unable, after
using commercially reasonable efforts, to (I) acquire, establish, re-establish, substitute,
maintain, unwind or dispose of any transaction(s) or asset(s) it deems necessary to hedge the
price risk of the Issuerissuing and the Issuer performing its obligations with respect to or in
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connectionwith the relevant Securities, or (11) realise, recover or remit the proceeds of any such
transaction(s) or asset(s). Any such determination may have a negative adverse effect on the

value of and return on the Securities.

There are additional risksin relationto "'Proprietary Indices' or *'Strategies"

See "Conflicts of Interest - A J.P. Morgan Chase affiliate may be the sponsor of an index or
strategywhichis referenced by a Security™ below.

There are additional risks in relation to Commodity Indices

See Risk Factor 6.8(d) (Risks relatedto the"rolling" of commaodity futures contracts (including
commodity futures contracts which are Components of a Commodity Index)) below.

Risks related to Securities that are linked to one or more Commodities and Commodity
Indices as Reference Assets

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

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

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

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

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

Commaodity contracts may betraded onregulated specialised futures exchanges (such asfutures
contracts). Commodity contractsmay also be traded directly between market participants "over-
the-counter" ontrading facilities thatare subject to lesser degrees of regulationor, in some cases,
no substantive regulation. Accordingly, trading in such "over-the-counter” contracts may not be
subject tothe same provisions as, and the protections afforded to, contracts traded on regulated
specialised futures exchanges, and there may therefore be additional risks related to the liquidity
and price histories of the relevant contracts, which risks may have anadverse effect onthe value
of and return on Securities linked to commodities and commaodity ind ices.

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

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

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

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

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

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

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

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

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

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

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

Legal and regulatory changes relating to the Commaodities may lead to an early redemption
ortermination

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

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

The adoptionofregulations or other measures which may interfere with the ability of the Issuer
to hedge its obligations under the Securities may result in the occurrence of any of a "Change
in Law", a "Commodity Hedging Disruption" (unless specified to be "not applicable" in the
relevant Pricing Supplement) and/ora "Hedging Disruption” (where specified to be applicable
in the relevant Pricing Supplement). Following the occurrence of a "Change in Law" or
"Hedging Disruption”, the terms and conditions of the Securities may be adjusted to account for
such event. Or, following the occurrence of any of a "Change in Law", "Commodity Hedging
Disruption™ or "Hedging Disruption”, the Securities may be redeemed or terminated prior to
scheduled maturity by payment of an Early Payment Amount. Such amount may be less than
the purchase price of the Securities, and you may lose some or up to all of your investment.
Further, if the payment on the Securities is made prior to scheduled maturity, you may not be
able to reinvest the proceeds in an investmenthavinga comparable return. See Risk Factor 5.1
(The Securities may beredeemed or terminated (asapplicable) prior totheirscheduled maturity
forvarious unforeseen reasons, andin such case youmay receive back less thanyour original

investmentandyou maynot beableto reinvest the proceeds inanequivalent investment) above.

In addition, other regulatory bodies have proposed, or may in the future propose, legislation
similarto that proposed by the Dodd-Frank Act or other legislation containing other restrictions
that could adversely impact the liquidity of and increase costs of participating in the
commodities markets. Forexample, under therecast Marketsin Financial Instruments Directive
("MiIFID I1") and the accompanying Markets in Financial Instruments Regulation ("MiFIR"),
which came intoforce onthe 3 January 2018, thereare requirements to establish position limits
on trading commodity derivatives. These could have an adverse effect on the prices of
commodities and thereturnon and value of the Securities.

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

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

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

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

Foreign exchangerates depend on manydiverse and unpredictable factors and can be volatile

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

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

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

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

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

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

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

relevantSecurities; or

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

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

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

If a relevantcurrencyisdiscontinued or a relevant foreign exchange rate is no longer availabl,
then depending on the particular terms of the Securities, the currency could be replaced or
"rebased" with another currency (as determined by the Calculation Agent), and the Calculation
Agent may make consequential amendments to the Securities. Any such replacement of a
currency (andrelated adjustments) may cause the Securities to perform differently than prior to
such replacement, and could have a material adverse impact on the value of and retum on the
Securities. Instead of areplacement, the Calculation Agent could determine that the Securities
should be early redeemed; in such case, youmay lose some orall of your investment.
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Risks related to Securities thatare linked to one or more Funds as Reference Assets

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

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

Prospectiveinvestors should review the relevant fund offering documentin respectofa Fund to
which the Securitiesare linked, including the risk factors, priorto makinganinvestment in the
Securities. However, neither the Issuer, the Guarantor (if any) nor any of their affiliates has any
responsibility fortheaccuracy or completeness of any fund offeringdocuments.

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

turn, could have anadverseeffect onthe value of and return onyour Securities.
Costsrelatingto Funds

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

Seealso Risk Factor 6.10(e) (Fee rebatearrangements) below.
No claimagainst a Fund or recourseto the Fund Shares

Holders of the Securitieswill have noclaimagainstany Fund, its management company or any
fund service provider, and the Holders will not have any right of recourse under the Securities
to anysuchentity orthe Fund Shares of such Fund. The Securities are notin any way sponsored,
endorsed or promoted by any Fund, its management company or any fundservice provider, and
such entities haveno obligation to take into accountthe consequences of their actions in respect
of any Holders. A Fund, its management company or any fund service provider may take any
actionsin respect of such Fund without regard to the interests of the Holders, and any of these
actions couldadversely affect the marketvalue of and returnon the Securities.

Valuationrisk inrelationto a Fund

The Calculation Agent will rely on the calculation and publication of the net asset value per
Fund Share of a Fund by the relevant Fund itself (or another entity on its behalf). Any delay,
suspension or inaccuracy in the calculation and publication of the netassetvalue per Fund Share
of the Fund willimpactonthe calculation of the returnonthe Securities. The value of and retum
on the Securities may also be reduced if a Fund delays payments in respect of fund share
redemptions — see Risk Factor 6.10(i) (Funds may be subject to transfer restrictions and
illiquidity) and Risk Factor 6.10(p) (Unpaid Redemption Proceeds Event and/or In-kind
Redemption Proceeds Event) below.
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The Fund Shares of a Fund and/or the investments made by a Fund may be valued only by
administrators, custodians or other service provider of the Fund and may not be verified by an
independent third party on a regular or timely basis. There is a risk that (i) the determinations
of the Calculation Agent may notreflectthe true value of the Fund Shares ofa Fund ata specific
time which could result in losses or inaccurate pricing and/or (i) relevant values may not be
available ona relevant date which couldresult in the Fund Shares of the Fund being determined
by the Calculation Agentin itsdiscretion.

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

Fee rebate arrangements

The Issuerand/orany Hedging Entity may receive rebates from the management company of a
Fund in respect of the Fund Shares of such Fund or any other assets which the Issuer or such
Hedging Entity mayhold as a hedge to the Securities. Any material changes to such fee rebate
arrangement may result in losses or increased coststo the Issuerorthe Hedging Entity. I f this
occurs, the Calculation Agent may determine that a Fund Event has occurred, and may take one
of theactionsavailable to it to dealwith such event. See Risk Factor 6.10(0) (The Calculation
Agent may adjust the Securities or take other actions following the occurrence of a Fund Event
or Additional Disruption Event ) below.

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

Trading inindices, financial instruments and currencies

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

Strategies of a Fund may not be successful in achievingits investment objective

No assurance canbe given that the investmentstrategy of a Fund will be successful orthatthe
investment objective of such Fund will be achieved, or that any analytical model used by the
relevant management company will prove to be correct or that any assessments of the short-
term or long-term prospects, volatility and correlation of the types of investments in which such
Fund has invested or will invest will prove accurate. The analytical models utilised by a
management company of a Fund and upon which investment decisions are based may be
developed from historical analysis of the performance or correlation of historical analysis of the
performance or correlations of certain companies, securities, industries, countries or markets.
There can be no assurance that the historical performance that is used to determine such
analytical models will be a good indicator of future performance, and if the future performance
of a Fund varies significantly, the management company of such Fund may notachieve its
intended investmentperformance.

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

The management of a Fund may have broad discretion over its investment strategy, within
specified parameters. A Fund could, forexample, alter its investment focus within a prescribed
market. Any shift in strategy could bear adverse consequences to a Fund's investment
performance. Further, a Fund may have difficulty realising on any strategy initiatives that it

116



Risk Factors

(h)

(i

0)

undertakes. It may not sometimes be clear whether the Fund fulfils the investment criteria set
outin its investment guidelines.

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

Regulatory and volatility risk

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