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INTRODUCTION TO THIS DOCUMENT

The Securities, the Guarantees and, 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, as amended (the "Securities Act"), or the laws of any state or other jurisdiction of the United
States, and trading in the Securities and the Guarantees have not been approved by the U.S. Commodity
Futures Trading Commission ("CFTC") under the U.S. Commodity Exchange Act of 1936, as amended
(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 not been and will not be registered under
the rules of the U.S. Office of the Comptroller of the Currency (the "OCC"). Subject to certain
exceptions, the Securities may not be offered, sold, transferred, pledged, assigned, delivered, exercised
or redeemed at any time within the United States or to, or for the account or benefit of, any U.S. Person
that is not an affiliate (as defined in Rule 405 under the Securities Act) of the Issuer. Hedging transactions
involving "equity securities" of "domestic issuers" (as each such term is defined in the Securities Act and
regulations thereunder) may be conducted only in compliance with the Securities Act, and hedging
transactions must be conducted only in compliance with the Commodity Exchange Act.

What is this document?

This document (referred to as the "Base Prospectus") constitutes a "base prospectus" for the purposes
of the EU Prospectus Regulation (as defined below) relating to the Securities (as described below) other
than for Exempt Securities (as described below). This Base Prospectus, including the documents
incorporated by reference into it, is intended to provide investors with information necessary to enable
them to make an informed investment decision before purchasing Securities. It is valid for 12 months
after its approval and will expire on 5 December 2025. It may be supplemented from time to time to
reflect any significant new factor, material mistake or inaccuracy relating to the information included in
it. The obligation to supplement this Base Prospectus in the event of any significant new factor, material
mistake or material inaccuracy relating to the information included in it does not apply when such Base
Prospectus is no longer valid. References in this Base Prospectus to "Exempt Securities" are to
Securities for which no prospectus is required to be published under the EU Prospectus Regulation or
the UK Prospectus Regulation.

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. The relevant
"Issue Terms" 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 subject of 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, the relevant Guarantor) under the Securities are subject to the credit risk of the relevant Issuer
(and, if applicable, the relevant Guarantor). The potential return on and value of the Securities will be
adversely affected in the event of a default or deterioration in the financial position of the relevant Issuer
(and, if applicable, the relevant Guarantor). The registration document for each Issuer which is
incorporated by reference into this Base Prospectus, together with other information provided in this
Base Prospectus, provides a description of each Issuer's business activities as well as certain financial
information and material risks faced by each Issuer.

What are the Securities?

The relevant Issuer may issue Securities in the form of any of (i) Warrants (ii) Certificates and (iii) Notes
(all of which are referred to as "Securities") under the Structured Securities Programme for the issuance
of Notes, Warrants and Certificates (the "Programme"). Securities may (a) have any maturity (save that
any Securities issued by JPMorgan Chase & Co. will not have a maturity of less than one year from the
date of their issue), (b) be listed and traded on a regulated (or other) market, or not listed or traded, (c)



be unrated or rated, (d) be non-interest bearing or bear fixed or floating rate interest or other variable
interest, (e) have interest and/or redemption amounts which are dependent on the performance of one or
more "Reference Assets" (as described below), (f) be settled by way of cash payment or physical delivery
and (g) provide that the scheduled amount payable could be as low as zero or else provide some level of
minimum scheduled amount payable at maturity (subject to the credit risk of the relevant Issuer and, if
applicable, the relevant Guarantor). Notwithstanding the foregoing, JPMCFC (as defined herein) will not
issue Securities in the form of Warrants and Securities issued by JPMCFC will not be subject to physical
delivery.

In addition, the relevant Issuer may issue "Green Securities", "Social Securities" and/or "Sustainability
Securities" (collectively, "Sustainable Securities") under the Programme, as described in the section
entitled "Information relating to Sustainable Securities" of this Base Prospectus.

What are the Reference Assets?

The return on the Securities may be dependent on the performance of one or more "Reference Assets".
The types of Reference Assets to which Securities issued under the Programme may be linked are (i) a
share or a depositary receipt (ii) a share index, (iii) an exchange traded fund (ETF), (iv) a mutual fund.
(v) a commodity, (vi) a commodity index, (vii) a foreign exchange rate, (viii) an interest rate or swap
rate or any other rate, (ix) the credit risk of a reference entity and (x) one or more or any combination of
the above. The relevant Issuer is under no obligation to hold a Reference Asset, and holders of Securities
will have no beneficial interest or any other rights in relation to any Reference Assets.

What are Final Terms?

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

In addition, an issue-specific summary will be annexed to the Final Terms for each issuance of Securities
(other than Exempt Securities). Each issue-specific summary will contain a summary of key information
relating to the relevant Issuer, the relevant Guarantor (if applicable), the Securities, the risks relating to
the Issuer and the Securities, and the offer of Securities.

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

What are Pricing Supplements?

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

What are Issue Terms?

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

What documents should I read before purchasing Securities?

You should read the applicable Issue Terms, together with this Base Prospectus (including the
information incorporated by reference in it), before deciding to purchase any Securities.

This Base Prospectus will be supplemented and replaced after the date hereof from time to time. If you
purchase Securities after the date of the applicable Issue Terms, you should review the most recent
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version (if any) of this Base Prospectus and each supplement thereafter up to (and including) the date of
purchase to ensure that you have the most up to date information on the Issuer and (if applicable) the
relevant Guarantor on which to base your investment decision (note that the terms and conditions of the
Securities will remain as described in the applicable Issue Terms and the version of the Base Prospectus
described in the Issue Terms, subject to any amendments notified to Holders). Each supplement and
replacement version (if any) to the Base Prospectus can be found on (www.luxse.com) and
(https://sp.jpmorgan.com/spweb/index.html).

What are the principal risks?

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

Securities are speculative investments, and returns may at times be volatile and losses may occur quickly
and in unanticipated magnitude. Depending on the particular "Payout Conditions" (as described in this
Base Prospectus and as specified in the applicable Issue Terms), 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 which your
Securities are linked.

Even if the relevant Securities provide for a minimum scheduled amount payable at maturity, you could
still lose some or up to all of your investment where (i) the relevant Issuer (and, if applicable, the relevant
Guarantor) becomes insolvent or otherwise fails to meet its payment (or delivery) obligations under the
Securities, (i) you are able to sell your Securities prior to maturity (which may not be the case, as there
may not be a secondary market for them), but the amount you receive is less than what you paid for them,
(iii) your Securities are redeemed or terminated by the relevant Issuer prior to maturity due to the
occurrence of one or more specified events as provided in the terms and conditions of the Securities, and
the amount you receive on such early redemption or termination is less than what you paid for the
Securities or (iv) the terms and conditions of your Securities are unilaterally adjusted by the relevant
Issuer due 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 for you as an investment.

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

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

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

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

Status of the Securities

The Securities are unsecured and unsubordinated general obligations of the relevant Issuer and
not of 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 is an unsecured and unsubordinated general obligation of
JPMorgan Chase & Co. and not of 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 not savings accounts or deposits of JPMorgan Chase Bank, N.A. or any bank or
non-bank subsidiary of JPMorgan Chase Bank, N.A.; and (ii) will rank pari passu with all other
unsecured and unsubordinated indebtedness of JPMorgan Chase Bank, N.A. except obligations,
including U.S. domestic deposits of JPMorgan Chase Bank, N.A., that are 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 not savings accounts or deposits 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., except obligations that are subject to any
priorities or preferences by law.

Neither the Securities nor the relevant Guarantee are covered by any deposit insurance protection
scheme

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

Offering restrictions in the European Economic Area

This Base Prospectus has been prepared on the basis that, except to the extent that sub-paragraph
(ii) below may apply, any offer of Securities in any Member State of the European Economic Area
will be made pursuant to an exemption under the EU Prospectus Regulation from the requirement
to publish a prospectus for offers of Securities. Accordingly, any person making or intending to
make an offer in that Member State of Securities which are the subject of an offering contemplated
in this Base Prospectus as completed by the Final Terms in relation to the offer of those Securities
may only do so (i) in circumstances in which no obligation arises for the Issuer or the Dealers to
publish a prospectus pursuant to Article 3 of the EU Prospectus Regulation or supplement a
prospectus pursuant to Article 23 of the EU Prospectus Regulation, in each case, in relation to such
offer, or (ii) if a prospectus for such offer has been approved by the competent authority in that
Member State or, where appropriate, approved in another Member State and notified to the
competent authority in that Member State and (in either case) published, all in accordance with



the EU Prospectus Regulation, provided that any such prospectus has subsequently been
completed by Final Terms which specify that offers may be made other than pursuant to Article
1(4) of the EU Prospectus Regulation in that Member State and such offer is made on or prior to
the date specified for such purpose in such prospectus or Final Terms, as applicable. Except to the
extent that sub-paragraph (ii) above may apply, none of the Issuers, Guarantors or the Dealers
have authorised, nor do they authorise, the making of any offer of Securities in circumstances in
which an obligation arises pursuant to the EU Prospectus Regulation for the Issuer or the Dealers
to publish or supplement a prospectus for such offer.

If the Issue Terms in respect of any Securities includes a legend entitled "Prohibition of Sales to
EEA Retail Investors", the Securities are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in
the European Economic Area. For these purposes, a retail investor means a person who is one (or
more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, "MiFID II"); (ii) a customer within the meaning of Directive 2016/97/EU (as amended,
the "Insurance Distribution Directive''), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; 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 (as amended, the "EU PRIIPs Regulation") for offering or selling
the Securities or otherwise making them available to retail investors in the European Economic
Area has been prepared and therefore offering or selling the Securities or otherwise making them
available to any retail investor in the European Economic Area may be unlawful under the EU
PRIIPs Regulation.

Notwithstanding the above paragraph, in the case where the Issue Terms in respect of any
Securities does not specify '""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 Regulation in respect of such Securities, then following such publication, the prohibition
on the offering, sale or otherwise making available the Securities to a retail investor in the
European Economic Area as described in the above paragraph and in such legend shall no longer

apply.
Offering restrictions in the United Kingdom

This Base Prospectus has been prepared on the basis that any offer of Securities in the United
Kingdom will be made pursuant to an exemption under the UK Prospectus Regulation from the
requirement to publish a prospectus for offers of Securities, where "UK Prospectus Regulation"
means Regulation (EU) 2017/1129 as it forms part of UK domestic law by virtue of the European
Union (Withdrawal) Act 2018 (as amended, the "EUWA") and regulations made thereunder.
Accordingly, any person making or intending to make an offer in the United Kingdom of Securities
which are the subject of an offering contemplated in this Base Prospectus as completed by the Final
Terms in relation to the offer of those Securities may only do so in circumstances in which no
obligation arises for the Issuer or the Dealers to publish a prospectus pursuant to section 85 of the
Financial Services and Markets Act 2000 (as amended, the "FSMA") or supplement a prospectus
pursuant to Article 23 of the UK Prospectus Regulation, in each case, in relation to such offer.
None of the Issuers, Guarantors or the Dealers have authorised, nor do they authorise, the making
of any offer of Securities in circumstances in which an obligation arises pursuant to section 85 of
the FSMA or the UK Prospectus Regulation for the Issuer or the Dealers to publish or supplement
a prospectus for such offer.

If the Issue Terms in respect of any Securities includes a legend entitled '"Prohibition of Sales to
UK Retail Investors", the Securities are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in
the United Kingdom. For these purposes, a retail investor means a person who is one (or more) of:
(i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/5685 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 as it forms part of UK domestic law by virtue of the
EUWA; or (iii) not a qualified investor as defined in the UK Prospectus Regulation. Consequently,
no Kkey information document required by Regulation (EU) No 1286/2014 as it forms part of UK
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domestic law by virtue of the EUWA (as amended, the "UK PRIIPs Regulation") for offering or
selling the Securities or otherwise making them available to retail investors in the United Kingdom
has been prepared and therefore offering or selling the Securities or otherwise making them
available to any retail investor in the United Kingdom may be unlawful under the UK PRIIPs
Regulation.

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

Certain U.S. restrictions and other disclosure

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

The Securities are being offered and sold only to non-U.S. Persons in offshore transactions in accordance
with Regulation S under the Securities Act ("Regulation S"). The Securities issued by JPMorgan Chase
Bank, N.A. and the 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 pursuant to an exemption from the registration 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 pursuant to 12 C.F.R. Section

16.5(g)).

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

JPMCEFC has not registered, nor intends to register, as an investment company under the U.S. Investment
Company Act of 1940, as amended (the "Investment Company Act"). JPMCFC intends to rely on the
exemption from registration as an investment company under the Investment Company Act afforded by
Rule 3a-5 of the Investment Company Act.

JPMSP (as defined herein) has not registered, nor intends to register, as an investment company under
the Investment Company Act.

For a description of certain additional restrictions on offers and sales of the Securities, on distribution of
this Base Prospectus and the relevant Issue Terms and of certain agreements and representations that any
person who purchases Securities at any time is required to make, or is deemed to have made, as a
condition to purchasing such Security or any legal or beneficial interest therein, see the sections entitled
"Subscription and Sale" and "Purchaser representations and requirements and transfer restrictions".

Neither the U.S. Securities and Exchange Commission (the "SEC'") nor any state securities
commission has approved or disapproved of the Securities and the Guarantees or determined that
this Base Prospectus is accurate or complete. Any representation to the contrary is a criminal
offence. The OCC has not 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 Base Prospectus
is accurate or complete.
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General restriction on distribution of this Base Prospectus

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

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

No person has been authorised to give any information or to make any representation other than as
contained in this Base Prospectus in connection with the issue or sale of the Securities and, if given or
made, such information or representation must not be relied upon as having been authorised by the
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, any of the
Dealers or J.P. Morgan Securities plc as arranger (the "Arranger").

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

Neither the delivery of this Base Prospectus nor any sale made in connection herewith shall, under any
circumstances, create any implication that there has been no change in the affairs of the relevant Issuer
or the relevant Guarantor (if applicable) since the date hereof or the date upon which this Base Prospectus
has been most recently supplemented or that there has been no adverse change in the financial position
of the relevant Issuer or the relevant Guarantor (if applicable), since the date hereof or the date upon
which this Base Prospectus has been most recently supplemented or that any other information supplied
in connection with the Programme is correct as of any time subsequent to the date on which it is supplied
or, if different, the date indicated in the document containing the same.

Important Swiss notice

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

Disclaimer by Arranger and Dealers

The Arranger and the Dealers have not separately verified the information contained in this Base
Prospectus. None of the Arranger or any of the Dealers makes any representation, express or implied, or
accepts any responsibility, with respect to the accuracy or completeness of any of the information in this
Base Prospectus. None of the Arranger or any of the Dealers undertakes to review the financial condition
or affairs of any of the Issuers or the Guarantors during the life of the arrangements contemplated by this
Base Prospectus nor to 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 basis for a credit or other evaluation and not a recommendation to purchase Securities

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

Important Dutch notice

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
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financieel toezicht). However, they are permitted to issue Securities in The Netherlands under the
Netherlands Financial Supervision Act.

Stabilising legend

In connection with the issue of any Tranche of Securities, the Dealer or Dealers (if any) named as the
Stabilising Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in the relevant Issue
Terms 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 stabilisation action may begin on or after the date on which adequate public
disclosure of the terms of the offer of the relevant Tranche of Securities is made and, if begun, may cease
at any time, but it must end no later than the earlier of 30 days after the issue date of the relevant Tranche
of Securities and 60 days after the date of the allotment of the relevant Tranche of Securities. Any
stabilisation action or over-allotment shall be conducted in accordance with all applicable laws and rules.

CREST Depository Interests

If specified in the relevant Issue Terms, investors may hold indirect interests in Securities issued by
JPMSP through Euroclear UK & International Limited ("CREST") through the issuance of
dematerialised depository interests ("CDIs"). CDIs are independent securities constituted under English
law and transferred through CREST and will be issued by CREST Depository Limited or any 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 information in relation to CDIs.

EU Benchmarks Regulation

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

Defined terms
An index of defined terms is set out on pages 881 to 896 of this Base Prospectus.

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

J.P. Morgan

. "JPMorgan Chase" are to 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" are to the guarantee provided by JPMorgan Chase

Bank, N.A. (in its capacity as a guarantor) in respect of Securities issued by JPMSP.
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"JPMorgan Chase & Co. Guarantee" are to the guarantee provided by JPMorgan Chase &
Co. (in its capacity as a guarantor) in respect of Securities issued by JPMCFC.

"Guarantee" or "relevant Guarantee" are to (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 the member 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.

JPMCEFC restrictions

Notwithstanding anything else in this Base Prospectus, JPMCFC will not issue Securities in the form of
Warrants and Securities issued by JPMCFC will not be subject to physical delivery.
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General Description of the Programme

GENERAL DESCRIPTION OF THE PROGRAMME
Issuers and Guarantors

JPMorgan Chase Financial Company LLC ("JPMCFC"). J.P. Morgan Structured Products B.V.
("JPMSP"), JPMorgan Chase Bank, N.A. and JPMorgan Chase & Co. (each an "Issuer" and
together, the "Issuers") may from time to time under the Programme, subject to compliance
with all relevant laws, regulations and directives, issue (i) Notes and (ii) Warrants or Certificates
(together, the "Securities"). Securities issued by JPMCFC are guaranteed by JPMorgan Chase
& Co (the "JPMCFC Guarantor"). Securities issued by JPMSP are guaranteed by JPMorgan
Chase Bank, N.A. (the "JPMSP Guarantor") (the JPMCFC Guarantor and JPMSP Guarantor,
each a "Guarantor" and together, the "Guarantors"). Securities issued by JPMorgan Chase
Bank, N.A. or JPMorgan Chase & Co. are not the subject of a guarantee.

The Legal Entity Identifier ("LEI") of each Issuer is as follows:

o JPMCFC: 549300NJFDJOFYVV6789;

o JPMSP: XZYUUT6IYN31D9K77X08;

. JPMorgan Chase Bank, N.A.: TH6GLXDRUGQFUS57RNE97;
o JPMorgan Chase & Co.: 8ISDZWZKVSZIINUHU748.
Types of Securities

The Securities may be securities where the interest payment, the redemption amount or amount
to be paid or delivered on settlement is linked to:

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

. an equity index or a basket of equity indices ("Index Linked Securities");

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

o Share Linked Securities and one or more foreign exchange rates;
o a foreign exchange rate or a basket of foreign exchange rates ("FX Linked Securities");
. the credit risk of a reference entity such as a company or a sovereign, or a basket of such

reference entities ("Credit Linked Securities");

. a share or a unit of a Fund, or a basket of funds ("Fund Linked Securities");
. an interest rate or swap rate or any other rate (the "Rate Linked Securities"); or
. a basket of any of the above reference assets.

The relevant Issuer may also issue Sustainable Securities comprising:

. "Green Securities" where an amount equal to the net proceeds of such issuance will be
allocated to fund Eligible Green Projects meeting certain eligibility criteria which may
include green buildings, renewable and clean energy and sustainable transportation;

. "Social Securities" where an amount equal to the net proceeds of such issuance will be
allocated to fund Eligible Social Projects meeting certain eligibility criteria which may
include small businesses, affordable housing, home ownership, education and healthcare;
and/or
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o "Sustainability Securities" where an amount equal to the net proceeds of such issuance
will be allocated to fund a combination of Eligible Green Projects and/or Eligible Social
Projects,

as described in the section entitled "Information relating to Sustainable Securities" of this Base
Prospectus.

Issuance of Securities

The general conditions of the Securities are set out on pages 153 to 291 (the "General
Conditions"). The conditions governing the return on the Securities and how it is calculated are
set out on pages 292 to 384 (the "Payout Conditions"). In relation to:

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

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

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

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

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

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

. any Fund Linked Securities, the General Conditions and the applicable Payout

Conditions will each be completed, if so specified in the relevant Issue Terms, by the
additional conditions set out in the Fund Linked Provisions; and

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

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

Form of Securities
If "Temporary Bearer Global Security exchangeable for a Permanent Bearer Global Security"

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

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

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

. Euroclear Bank SA/NV ("Euroclear") and Clearstream Banking, sociét¢ anonyme
("Clearstream, Luxembourg");

o Clearstream Banking AG, Eschborn ("Clearstream Frankfurt");
. the Swiss Domestic Settlement System, SIX SIS AG (the "SIX SIS"); and/or

. with a depository for such other clearing system as is specified in the General Conditions
and/or the relevant Issue Terms.

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

New Safekeeping Structure

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

New Global Note

Notes represented by Bearer Global Securities which are intended to be issued in New Global
Note ("NGN") form, shall be delivered on or prior to the issue date to the Common Safekeeper
for Euroclear and Clearstream, Luxembourg.

German Securities

German Securities issued by JPMCFC, JPMSP, JPMorgan Chase & Co. and JPMorgan Chase
Bank, N.A. will be represented on issue by a Temporary Bearer Global Security exchangeable
upon certification of non-U.S. beneficial ownership for a Permanent Bearer Global Security.
German Securities will be governed by German law.
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Danish Notes

Notes issued under the Programme by JPMSP may include Securities which are registered in
uncertificated and dematerialised book-entry form with Euronext Securities Copenhagen (VP
Securities A/S) ("VP") in accordance with all applicable Danish laws, regulations and rules
("Danish Notes"). Danish Notes will not be issued in or exchangeable into definitive form.

Finnish Securities

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

French Securities

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

Norwegian Securities

Securities issued under the Programme by JPMSP may include Securities which are registered
in uncertificated and dematerialised electronic book-entry form with the VPS in accordance
with all applicable Norwegian laws, regulations and rules. Norwegian Securities will not be
issued in or exchangeable into definitive form.

Swedish Securities

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

Swiss Securities

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

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

Eurosystem Eligibility

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

Programme Agents

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

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

o BNP Paribas S.A. will act as French Programme Agent in respect of any French
Securities.
o BNP Paribas S.A. Germany Branch will act as German Programme Agent in respect of

any German Securities which are cleared through Clearstream Frankfurt.

o UBS AG will act as Swiss Programme Agent and Swiss Registrar and UBS Switzerland
AG will act as Paying Agent in respect of any Swiss Securities.

Each of these agents will together be referred to as "Programme Agents".
Programme limit (in respect of Notes only)
The maximum aggregate nominal amount of Notes:

o whether issued by JPMSP, JPMorgan Chase Bank, N.A. or JPMorgan Chase & Co. that
may be issued and outstanding at any one time under the Programme will not exceed
U.S.$1,000,000,000 (or the equivalent thereof in other currencies at their respective dates
of issue); and

. issued by JPMCFC that may be issued and outstanding at any one time under the
Programme will not exceed U.S.$ 5,000,000,000 (or the equivalent thereof in other
currencies at their respective dates of issue).

There is no limit on the amount of Certificates or Warrants which may be outstanding under the
Programme.
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RISK FACTORS

An investment in Securities involves substantial risks and is a riskier investment than an investment in
ordinary debt or equity securities. Also, your Securities are not equivalent to investing directly in the
underlying reference asset(s) (the "Reference Asset(s)") (if any).

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

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

. risk factors relating to JPMCFC from pages 4 to 41 of the Registration Document dated 17
April 2024 of JPMCFC;

. risk factors relating to JPMSP from pages 4 to 41 of the Registration Document dated 17
April 2024 of JPMSP;

. risk factors relating to JPMorgan Chase Bank, N.A. from pages 4 to 41 of the Registration

Document dated 17 April 2024 of JPMorgan Chase Bank, N.A.; and

. risk factors relating to JPMorgan Chase & Co. from pages 4 to 41 of the Registration
Document dated 17 April 2024 of JPMorgan Chase & Co.,

in each case comprising:

1. Regulatory, Legal and Reputation Risks;
2. Political and Country Risks;
3. Market and Credit Risks;
4. Liquidity and Capital Risks; and
5. Operational, Strategic, Conduct and People Risks.
Risk warning: You may lose some or all of your investment in the Securities............ccoceevereenne. 7
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 .....ccccoceeiiiiiiiinininineeiee 8
1 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
as the risk relating to other recovery and resolution proceedings .........cccocvveverevenverieennnns 8
FACTORS WHICH ARE MATERIAL FOR THE PURPOSES OF ASSESSING THE
MARKET RISKS IN RELATION TO THE SECURITIES 11
2 Risks related to the valuation, liquidity and offering of the Securities ..........c..ccoceveenne 11
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3 Risks related to the determination of interest or redemption amounts under the Securities

........................................................................................................................................... 14
4 Risks related to Securities which are linked to a floating rate of interest or to a swap rate

and/or to a "benchmark" INAEX..........cooeiiiiiiiiii e 16
5 Risks related to early redemption provisions and other terms of the Securities................. 26
6 Risks related to Securities that are linked to one or more Reference Asset(s) and risks

associated with specific types of Reference ASSets........ccvevvieeieriierieniienieeieiesee e 39
7 Risks related to conflicts of interest of JPMorgan Chase and its discretionary powers as

Issuer and Calculation Agent under the SECUITtIES........ecvvevieierierieciee e 71
8 Risks related t0 taXation . ........ceeeieieriirere ettt s 72

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

The terms of your particular Securities may not provide for scheduled minimum payment of the
face value or issue price of the Securities at maturity or upon early redemption. In such case,
depending on the performance of the Relevant Asset(s) (if any) and how much you paid for the
Securities, you may lose some and 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 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 as the risk relating to other recovery and resolution proceedings' below.

You may 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 market value and the price at which you may be able to sell your Securities
prior to maturity may be at a substantial discount to the original issue price of the Securities,
and you may lose some or up to all of your investment in any such secondary sale" below;

. 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

. your Securities are subject to certain adjustments in accordance with the terms and
conditions of the Securities that may result in the scheduled amount to be paid or asset(s)
to be delivered upon redemption being reduced to, or being valued at an amount less than,
your initial investment.




Risk Factors

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

1.

1.1

1.2

1.3

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
as the risk relating to other recovery and resolution proceedings

General

The Securities are subject to the credit risk of the relevant Issuer and (if applicable) the 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) relevant Guarantor's ability to pay (or deliver, as applicable) all amounts 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 for
taking credit risk on such JPMorgan Chase entities is likely to adversely affect the 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 Securities
and could lose up to your entire 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 of any 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 pari passu with all other unsecured and unsubordinated indebtedness of JPMorgan Chase
Bank, N.A., except obligations, including U.S. domestic deposits of JPMorgan Chase Bank,
N.A., that are subject to any priorities or preferences by law.

Neither the Securities issued by JPMorgan Chase Bank, N.A. nor the JPMorgan Chase Bank,
N.A. Guarantee are deposits insured by the FDIC, the U.S. Deposit Insurance Fund or any other
governmental agency 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 the receiver;

. second, any deposit liability of the institution;

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

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

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

holding company or any shareholder or creditor of such company).

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

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

The JPMorgan Chase & Co. Guarantee and the Securities issued by JPMorgan Chase & Co. (i)
are unsecured and unsubordinated general obligations of JPMorgan Chase & Co. and not of any
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Risk Factors

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

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

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

U.S. insolvency and resolution considerations

New York Law Notes constitute "loss-absorbing capacity" within the meaning of the final rules
(the "TLAC rules") issued by the Federal Reserve on 15 December 2016 regarding, among
other things, the minimum 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 must satisfy certain eligibility criteria under the TLAC rules. If
JPMorgan Chase & Co. were to enter into resolution, either in a proceeding under Chapter 11
of the U.S. Bankruptcy Code or into a receivership administered by the FDIC under Title II 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
at risk of absorbing the losses of JPMorgan Chase & Co. and its affiliates.

Under Title I of the Dodd-Frank Act and applicable 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.'s
subsidiaries would be recapitalised as needed so that they could continue normal operations or
subsequently be wound down in an orderly manner. As a result, JPMorgan Chase & Co.'s losses
and any losses incurred by its subsidiaries would be imposed first on holders of JPMorgan Chase
& Co.'s equity 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
JPMorgan Chase Bank, N.A. and its other subsidiaries and only after any claims of priority and
secured creditors of JPMorgan Chase & Co. have been fully repaid. If JPMorgan Chase & Co.
were to enter into resolution, none of JPMorgan Chase & Co., the Federal Reserve or the FDIC
is obligated to follow JPMorgan Chase & Co.'s preferred resolution strategy under its resolution
plan.
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The FDIC has similarly 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 II of the Dodd-Frank Act ("Title II"). Pursuant to that strategy, the
FDIC would use its power to create a "bridge entity" for JPMorgan Chase & Co.; transfer the
systemically important and viable parts of JPMorgan Chase & Co.'s business, principally the
stock of JPMorgan Chase & Co.'s main operating subsidiaries and any intercompany claims
against such subsidiaries, to the bridge entity; recapitalise those subsidiaries using assets of
JPMorgan Chase & Co. that have been transferred to the bridge entity; and exchange external
debt claims against JPMorgan Chase & Co. for equity in the bridge entity. Under a "single point
of entry recapitalisation" of JPMorgan Chase & Co., the value of the stock of the bridge entity
that would be redistributed to holders of New York Law Notes and other debt securities of
JPMorgan Chase & Co. (including other Securities issued by JPMorgan Chase & Co.) may not
be sufficient to repay all or part of the principal amount and interest on such New York Law
Notes and other securities. It is also possible that the "single point of entry" recapitalisation of
JPMorgan Chase & Co. under Title IT 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
for JPMorgan 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 II resolution of
JPMorgan Chase & Co.

Risks relating to recovery and resolution proceedings

Regulators in the U.S., Europe and other jurisdictions continue to develop 'resolution and
recovery' measures designed to ensure long term financial and economic stability and minimise
costs to the public in the event of the 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 into equity. You may lose
some or all of your return on the Securities as a result of these measures. Resolution and recovery
measures are very recent and untested developments in the financial markets, and they introduce
substantial new risks that investors should consider prior to investing in Securities. These risks
include:

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

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

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

. Risk Factor 1.5 "U.S. insolvency and resolution considerations" (above).

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

In the event of a substantial deterioration in the Hedging Entity's or its counterparty's
financial condition, the relevant resolution authority could take resolution action with
respect to the Hedging Entity or its counterparty, including by exercising the "bail-in"
tool or other resolution measures. As a result of any such resolution proceeding, the
Issuer may terminate the Securities prior to their scheduled maturity, and for an amount
that may be less than the original purchase price of the Securities. See Risk Factor 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.
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(c)  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 have a material negative
effect on your Securities. For example, where:

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

. for Securities linked to an index, one or more issuers of the shares comprising the
relevant index enters into resolution proceedings during the term of the 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 during the term of the Securities.

FACTORS WHICH ARE MATERIAL FOR THE PURPOSES OF ASSESSING THE MARKET
RISKS IN RELATION TO THE SECURITIES

2.

2.1

2.2

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

The market value of the Securities on the Issue Date will likely be lower than their original
issue price

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

The market value and the price at which you may be able to sell your Securities prior to
maturity may be at a substantial discount to the original issue price of the Securities, and
you may lose some or up to all of your investment in any such secondary sale

Any secondary market prices of the Securities will likely be lower than the original issue price
of the Securities because, among other things, secondary market prices take into account the
secondary market credit spreads of the Issuer (and, if applicable, the Guarantor) 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 original issue price
of the Securities. As a result, the price, if any, at which the Dealer or any other person would be
willing to buy Securities from you in secondary market transactions, if at all, is likely to be
lower than the original issue price. Any sale of the Securities by you prior to their scheduled
redemption could result in a substantial loss.
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(a)

Risk Factors

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

Factors that may affect the value of the Securities

Many economic and market factors will influence the value of the Securities. Generally, the
value of the Reference Asset(s) on any day will likely affect the value of the Securities more
than any other single 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, but not limited 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 remaining time to maturity of the Securities;
depending on the type of Reference Asset(s):

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

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

. the occurrence of certain events to the shares of a mutual fund or an exchange

traded fund that may or may not require an adjustment to the terms and conditions
of the Securities;

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

. interest and yield rates in the market generally as well as in the markets of a Share
and the markets of the securities or other constituents included in an Index;

. economic, financial, political, regulatory and judicial events that affect a Share,
the equity securities underlying an Index or stock markets generally;

. economic, financial, political, regulatory, geographical, agricultural,
meteorological or judicial events that affect commodity markets generally;

. the financial condition and perceived creditworthiness of the Reference Entity or
Reference Entities, as the case may be, including actual or anticipated
downgrades in their 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 decrease to the same degree at the
same time) between the 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 is a Depositary Receipt) or the equity securities
underlying an Index are traded, and, if an Index is calculated in one currency and the
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(©)

(d)
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equity securities underlying that Index are traded in one or more other currencies, the
correlation between those rates and the value of that Index.

Some or all 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 or all of any change resulting from another factor or factors. Any sale of Securities
prior to their scheduled redemption may be at a substantial discount from the original purchase
price and you may lose some or all of your investment.

The market value of the Securities is also expected to 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 one another. 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 each other. 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 reduction in 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 may be highly volatile

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

There may be price discrepancies with respect to 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
JPMorgan Chase. Also, if you sell your Securities, you will likely be charged a commission for
secondary market transactions, or the price may reflect a dealer discount. Any sale of the
Securities by you prior to their scheduled redemption could result in a substantial loss.
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Secondary market trading 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 at a price which is substantially less than the 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 to sell.

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 on the price, if any, at which JPMorgan Chase
is willing to buy the Securities (as to which see Risk Factor 2.1 "The market value of the
Securities on the Issue Date will likely be lower than their original issue price" above). If at any
time the Dealer or another agent does not act as a market maker, it is likely that there 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 at any time
without notice (subject to the rules of any applicable securities exchange).

Securities are also subject to 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, you may receive significantly less than you would otherwise receive by holding
the Securities to their scheduled maturity.

Risks relating to inflation

Inflation is the general increase in prices and fall in the purchasing value of money over time.
Due to the impact of inflation, the same amount of money will buy fewer goods and services
over time.

The real return (or yield) on an investment in Securities will be reduced by inflation.
Consequently, the higher the rate of inflation, the lower the real yield on a security will be. If
the inflation rate is equal to or greater than the yield under a security, the real yield a holder of
such security will achieve will be zero or even negative. Accordingly, inflation may have a
negative effect on the value of and return on the Securities, and you should consider the potential
impact of inflation (including if the rate of inflation is anticipated to rise over the term of the
Securities) before purchasing Securities.

Relatedly, if the terms and conditions of the relevant Securities provide that some or all of the
principal shall be repaid at maturity, such scheduled principal repayment will not provide any
protection from the effect of inflation over time and it may still be the case that the return on
such Securities adjusted for inflation could be zero or even negative.

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 contains a "participation" level or other multiplier or leverage factor (whether implicit
or explicit) greater than one, 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
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(a)

(b)

(c)

(d)

Risk Factors

have a disproportionate exposure to any negative performance of the Reference Asset(s). Due
to this multiplier or leverage factor, such Securities represent a very speculative and risky form
of investment, since any loss in the value of the Reference Asset(s) carries the risk of a
disproportionately higher loss on the Securities.

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

Where a formula used to determine the amount payable and/or deliverable with respect to the
Securities contains an explicit or implicit "participation" level or other multiplier or leverage
factor of less than one, then the percentage change in the value of the Security will be less than
any positive and/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 return
on the Securities may be significantly less than if you had purchased the Reference Asset(s)
directly or through another product.

The potential return will be limited where the Securities include a cap

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

There are risks where the Securities include an Issuer call option

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

Where the terms and conditions of the Securities provide that the Issuer has the right to call for
the early redemption or termination of the Securities, the determination by the Issuer of whether
it will exercise this right will be made by the Issuer at its discretion, and the Issuer is under no
obligation to consider the interests of the holders of the Securities. Any determination by the
Issuer to exercise its call option will be conclusive and binding on all persons, including the
holders of the Securities.

Reinvestment Risk

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

Limitation on the market value of the Securities

An optional redemption or termination feature on the part of the Issuer of the Securities is likely
to limit their market value. During any period when the Issuer may elect to redeem or terminate
the Securities, the market value of the Securities generally will not rise above the value at which

they can be redeemed or terminated, and this also may be the case prior to the beginning of any
redemption or termination period.

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

15



3.5

3.6

3.7

4.1

Risk Factors

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

There are risks where the Securities include an averaging feature

If so provided in the applicable terms and conditions of the Securities, the amount payable (or
deliverable) on the Securities (whether at maturity or otherwise) will be based on the arithmetic
average of the applicable 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) over the term of the Securities. In such 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 (other than the initial averaging dates) or dramatically diminished on
the last of the initial averaging dates, the amount payable on the Securities may be significantly
less than it would have been had the amount payable been linked only to the applicable level,
price, rate or other applicable value of the particular Reference Asset(s) on that last averaging
date.

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

In the case of "Memory Coupon", "Memory Coupon with Instalment Feature", "Memory
Enhanced Coupon" or "Memory Contingent Floating Rate Coupon", 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 on a 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 coupon at all for the lifetime
of the Securities.

There are risks where the Securities include a coupon payment deferral

In the case of "In Fine Coupon" or "In Fine Memory Coupon", any coupon amount in respect
of each Coupon Valuation Date will not be paid until the Coupon Payment Date falling at the
end of the term, and no interest will accrue on any such coupon amounts. You must be prepared
to hold your Securities to full maturity without the receipt of any intervening income.

Risks related to Securities which are linked to a floating rate of interest or to a swap rate
and/or to a "benchmark" index

The floating rate of interest may decline over the terms of the Securities and the yield may
be less than a comparable investment in 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 determine a definite yield of floating rate Securities at the time of investment, so that
an investor's return on investment cannot be compared with that of investments having longer
fixed interest periods. If the terms and conditions of the Securities provide for frequent interest
payment dates, you will be exposed to reinvestment risk if market interest rates decline: that is,
you may be able to reinvest the interest income paid to you only at the relevant lower interest
rates then prevailing.
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If a floating rate or swap rate is discontinued, modified or declared unrepresentative, then
the rate of interest or coupon will be calculated in a different way or the Securities may be
redeemed

If a floating rate or a swap rate (including, for example, GBP SONIA ICE Swap Rate or USD
SOFR ICE Swap Rate) were to be discontinued or modify its methodology or be declared
unrepresentative by its administrator of the market or economic reality that it is intended to
measure, the rate of interest or coupon on any Securities which reference such rate (such as
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 8.2 (Floating Rate Coupon)).

Depending on the manner in which the rate is to be determined under the terms and conditions
of the relevant Securities, the Calculation Agent may determine to obtain the interest or coupon
rate in accordance with the following methodologies:

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

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

(a)  the last published level of the applicable Compounded Index;

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

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

(iii)  where the rate is a Compounded Index and the Underlying RFR has been discontinued,
the rate shall be determined by the Calculation Agent by reference to:

(a)  the last published level of the applicable Compounded Index;

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

(c)  the rate that would apply for derivative transactions referencing the 2021
Definitions with respect to the applicable Underlying RFR;

(iv)  where the rate is a Swap Rate, the rate shall be determined by the Calculation Agent by
reference to the alternative rate of interest or coupon formally recommended by (in the
following order):

(a)  the central bank for the currency in which the rate is denominated; or

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

(¢)  if no such recommendation is made by such central bank or supervisor, any
working group or committee officially endorsed or convened by any such central
bank or supervisor, or any group thereof, or
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(d) if no such recommendation is made in accordance with (a), (b) or (c), the
Financial Stability Board or any part thereof, or

(e) if no such recommendation is made in accordance with (a), (b), (c) or (d), where
such alternative rate of interest or coupon is substantially the same as the rate, the
administrator,

provided that if the Calculation Agent determines that there is no such alternative rate of
interest or coupon, the rate shall be determined by the Calculation Agent by reference to
such other reference rate(s) and/or price source(s) and/or combination thereof that the
Calculation Agent determines to be a commercially reasonable alternative to the rate.

Notwithstanding the above, where (a) the rate is not a rate in respect of which a determination
methodology is specified in any of paragraphs (i), (ii), (iii) and (iv) above, or (b) the rate is a
rate in respect of which a determination methodology is specified in any of paragraphs (i), (ii),
(iii) and (iv) above and "Generic Permanent Fallback" is specified as applicable in the Issue
Terms, the Calculation Agent shall determine the rate in respect of such Securities in good faith
and in a commercially reasonable manner, after consulting any source it deems to be reasonable,
as:

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

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

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

If the Calculation Agent determines the rate 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.

Ifthe Calculation Agent determines that the application of these provisions (i) would not achieve
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 for any other reason) and/or (ii) is or would be unlawful at any time under any
applicable law or regulation or it would contravene any applicable licensing requirements to
determine the interest or coupon amount upon in accordance with the terms of such provisions,
the Calculation Agent may determine that the Securities shall be redeemed, in which event the
Issuer will cause to be paid to each Holder in respect of each Security held by it an amount equal
to the Early Payment Amount (subject to as provided in the terms and conditions of the relevant
Securities). In such case, you may 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".
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Any such consequence as described above could have a material adverse effect on the value of
and return on the Securities. See also the risk factors immediately below with regard to the risks
in connection with the reform and potential replacement of the "risk-free rates" and swap rates
(including, for example, GBP SONIA ICE Swap Rate or USD SOFR ICE Swap Rate).

Risks associated with benchmark reform

EU or UK legislation applicable to the provision and use of benchmarks could have a material
adverse impact on the value of and return on Securities linked to a benchmark.

The EU Regulation 2016/1011 on indices used as benchmarks in financial instruments and
financial contracts or to measure the performance of investment funds (the "EU Benchmarks
Regulation") and the EU Benchmarks Regulation as it forms part of UK domestic law by virtue
of the European Union (Withdrawal) Act 2018 (as amended) (the "UK Benchmarks
Regulation", and together with the EU Benchmarks Regulation, the "Benchmarks
Regulations") are a key element of regulatory reform in the EU and the UK, respectively.

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

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

The European Securities and Markets Authority ("ESMA") maintains a public register of EU-
approved benchmark administrators and approved non-EU benchmarks pursuant to the EU
Benchmarks Regulation The UK's Financial Conduct Authority ("FCA") maintains a separate
public register of FCA-approved benchmark administrators and approved non-UK benchmarks
pursuant to the UK Benchmarks Regulation.

Third-country administrators relying on the transitional provisions in the relevant Benchmarks
Regulation are not included in the ESMA Register or the FCA Register, as applicable.

The EU Benchmarks Regulation and/or the UK Benchmarks Regulation could have a material
adverse impact on the value of and return on Securities linked to a benchmark. For example:

o a rate or index which is a "benchmark" within the meaning of the EU Benchmarks
Regulation may not be used in certain ways by an EU supervised entity if (subject to
applicable transitional provisions) its administrator does not obtain authorisation or
registration from its EU competent authority (or, if a non-EU entity, does not satisfy
the "equivalence" conditions and is not "recognised" by an EU competent authority,
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pending an equivalence decision, and does not have the relevant benchmark "endorsed"
by an EU supervised entity). If the benchmark administrator does not obtain or
maintain (as applicable) such authorisation or registration (or, if a non-EU entity,
"equivalence" is not available and neither recognition nor endorsement is obtained),
then the terms and conditions of the Securities may be adjusted by the Calculation
Agent or the Securities may be redeemed prior to maturity;

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

. if the Reference Asset is a 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

o the methodology or other terms of the benchmark could be changed in order to comply
with the requirements of the applicable Benchmarks Regulation, or mandatory
substitution of a benchmark with a replacement benchmark could be imposed by
statute. Any such changes could reduce or increase the rate or level or affect the
volatility of the published rate or level, and (depending on the type of the particular
Securities) could lead to adjustments to the terms of the Securities including potentially
determination by the Calculation Agent of the rate or level in its discretion and the
Securities could be redeemed prior to maturity.

You should consult your own independent advisers and make your own assessment about the
potential risks imposed by the Benchmarks Regulations.

Replacement of interbank offered rates with risk-free rates (RFRs), risks relating to the
developing markets for SONIA, SOFR, €STR, TONA, SARON and other RFRs and the
potential impact on performance and returns, and risks associated with compounding
methodologies

Risk-free rates perform differently from discontinued interbank offered rates
RFRs are inherently different from the now discontinued interbank offered rates ("IBORs")
that they have largely replaced. RFR-referencing Securities may not perform in the same way

or yield the same or similar economic outcomes as historical IBOR-referencing securities.

Most IBORs have been modified or discontinued and relatively new RFRs are often used in
their place, including (amongst others):

(i) the Sterling Overnight Index Average ("SONIA") in place of sterling LIBOR;
(i)  the Secured Overnight Financing Rate ("SOFR") in place of USD LIBOR;

(iii)  the Tokyo Overnight Average Rate ("TONA") in place of Japanese yen LIBOR;
(iv)  the Euro Short-Term Rate ("€STR") in place of EURIBOR and EONIA; and

(v)  the Swiss Average Rate Overnight ("SARON") in place of CHF LIBOR.
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The transition away from IBORs has also impacted IBOR-based swap rates, many of which
have been discontinued and replaced with RFR-based swap rates. For example:

. GBP: SONIA is now the primary sterling interest rate benchmark. ICE Benchmark
Administration ("IBA") administers the GBP SONIA ICE Swap Rate, which can be
used in place of the discontinued GBP LIBOR ICE Swap Rate.

o USD: SOFR has been identified as the rate that represents best practice for use in U.S.
dollar derivatives and other financial contracts. IBA administers the USD SOFR ICE
Swap Rate, which can be used in place of the discontinued USD LIBOR ICE Swap
Rate.

o JPY: TONA has been recommended as the primary risk-free rate for use in Japanese
yen derivatives and other financial contracts. Refinitiv Benchmark Services (UK)
Limited administers the Tokyo Swap Rate (for swaps referencing TONA), which can
be used in place of the JPY LIBOR Tokyo Swap Rate.

° Euro: €STR has been recommended as the new euro risk-free rate. In May 2021, an
official EU working group published guidance for fallback provisions in new
EURIBOR-referencing contracts and financial instruments (including bonds) to
address, among other things, the potential future discontinuation of EURIBOR.

° CHF: SARON has been identified as the recommended alternative to CHF LIBOR.

. Other: Similar initiatives have been undertaken in respect of IBORs in other currencies,
including Hong Kong dollar (HIBOR), Australian dollar (BBSW) and Canadian dollar
(CDOR), to transition away from these rates to identified RFRs.

RFRs have different methodologies and other important differences from IBORs. For example,
many replacement RFRs are backward-looking, rather than forward-looking. Interest on
Securities which reference a backward-looking RFR is not determined until the end of the
relevant interest calculation period, so you may be unable to estimate the amount of interest that
will accrue over a specific interest calculation period at the outset.

RFRs may have little historical track record and it may be difficult to compare them to other
rates and even harder to understand how they may perform in the future. The level of an RFR
during the term of the Securities may bear little or no relation to historical actual or indicative
data. Prior observed patterns, if any, in the behaviour of market variables and their relation to
an RFR, such as correlations, may change in the future. Further, market terms for Securities
linked to RFRs, such as the spread over the rate reflected in interest rate provisions, may evolve
over time. Trading prices of such Securities may be lower than those of later-issued securities
as a result.

RFRs are overnight rates based on large volumes of interbank transactions or transactions
secured by central banks' treasury securities, and do not measure bank-specific credit risk. In
contrast, IBORs are expressed on the basis of a forward-looking term and include a credit risk
premium based on interbank lending. As a result, RFRs are less likely than historical IBORs to
correlate with the unsecured short-term funding costs of banks. This may mean that market
participants would not consider any such RFR a suitable substitute or successor for all of the
purposes for which LIBOR was historically used (including, without limitation, as a
representation of the unsecured short-term funding costs of banks). This may, in turn, lessen
market acceptance of any such RFR. Investors should be aware that IBORs and RFRs may
behave materially differently as reference interest rates for Securities.

Any of these factors, and/or related future developments, could have a material adverse effect
on the value of and return on Securities linked to risk-free rates.

Risks relating to the developing markets for SONIA, SOFR, €STR, TONA, SARON and other
RFRs and the potential impact on performance and returns
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Market conventions applicable to RFRs continue to develop and could give rise to
discrepancies between the terms of RFR-referencing Securities and other financial
instruments, including other RFR-referencing securities and/or derivatives used for hedging
purposes. This may adversely impact holders of Securities, including by increasing volatility
or reducing liquidity.

The market continues to develop in relation to adoption of SONIA, SOFR, €STR, TONA and
SARON (and the other RFRs) as reference rates in the capital markets for sterling, U.S. dollar,
euro, yen and Swiss franc bonds, respectively, (and any other relevant currency in relation to an
RFR) and their adoption as alternatives to relevant IBORs. The market or a significant part
thereof may adopt an application of RFRs that differs significantly from that set out in the
Conditions and used in relation to RFR-referencing Securities. For example, market participants
and official working groups are exploring alternative reference rates based on RFRs, including
term SONIA, SOFR, €STR, TONA and SARON reference rates (which seek to measure the
market's forward expectation of an average SONIA, SOFR, €STR, TONA or SARON over a
designated term), and it is possible that market participants may seek to apply such compounded
rate or term rates for capital markets issuances.

The Issuer may in the future also issue RFR-referencing Securities that differ materially in terms
of interest or coupon determination when compared with previous RFR-referencing Securities
issued by it under the Programme.

The development of RFRs could result in reduced liquidity or increased volatility, and/or could
otherwise affect the market price of any RFR-referencing Securities issued under the
Programme from time to time.

Some investors may be unable or unwilling to trade such RFR-referencing 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
scheduled for redemption.

RFR-referencing Securities may have no established trading market, and an established trading
market may never develop or may not be very liquid. Market terms for RFR-referencing
Securities may evolve over time, and may lead to impacts on trading prices and values, and such
Securities may not be able to be sold or may not be able to be sold at prices that will provide a
yield comparable to similar investments that have a developed secondary market, and may
consequently suffer from increased pricing volatility and market risk.

Similarly, the manner of adoption or application of RFRs in the eurobond markets may differ
materially compared with the application and adoption of RFRs 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 impact any
hedging or other financial arrangements which you may put in place in connection with any
acquisition, holding or disposal of RFR-referencing Securities.

Risks associated with compounding methodologies of RFRs

The two most common compounding methodologies, "Shift" and ""Lag", are different and
may result in different amounts of interest being payable.

The Issue Terms for the relevant Securities may specify either "Shift" or "Lag" as the applicable
methodology for the daily compounding of the relevant RFR in arrears. The two methodologies
differ in the period that each uses when weighting a business day's overnight rate for the relevant
RFR. The "Shift" methodology weights the relevant RFR according to the applicable number of
business days 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 date of the Interest Period or Floating Rate Coupon Period).
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The "Lag" approach weights the relevant RFR according to the applicable number of business
days in the actual Interest Period or Floating Rate Coupon Period. You should be aware that
divergence between the "Shift" and "Lag" methodologies could lead to a difference in the
interest or coupon being determined even where the relevant RFR is the same for the Securities
and you may receive less interest or coupon for any particular depending on which approach is
applicable.

The amount of interest or coupon payable in respect of Securities linked to the applicable RFR
will be calculated by reference to (i) the rate of return of a daily compound interest investment
(with the daily RFR as the reference rate for the calculation of interest); or (ii) where "Index
Determination" is specified as applicable in the Issue Terms for the relevant Securities, a screen
rate, formula or value as may be published by the administrator of the relevant RFR. You should
be aware that divergence between these methodologies could lead to a difference in 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 coupon for any particular depending on which approach is
applicable.

Additional risks associated with SONIA

SONIA is a relatively new rate, which has little track record. It is a backward-looking rate so
the interest payable under an Interest Period or Floating Rate Coupon Period will not be known
until near the end of the period. SONIA usage and conventions are still evolving so SONIA-
referencing securities issued at different times may have different terms, including as to the
calculation of interest. This may affect relative trading volumes and prices.

SONIA is published by the Bank of England and is intended to reflect the wholesale sterling
unsecured overnight borrowing costs of banks located in the British sterling interbank market.

As SONIA is published by the Bank of England based on data received from other sources, the
Issuer has no control over its determination, calculation or publication.

There can be no guarantee that SONIA will not be discontinued or fundamentally altered in a
manner that is materially adverse to the interests of holders of SONIA-linked Securities. If the
manner in which SONIA is calculated is changed or if SONIA is discontinued, that change or
discontinuation may result in a reduction of the amount of interest or coupon payable on the
relevant Securities and/or the trading price of such Securities. Furthermore, SONIA in respect
of any calendar day may be zero or negative.

You should not rely on any historical changes or trends in SONIA as an indicator of future
changes in SONIA.

The Issuer may in the future also issue other SONIA-referencing Securities that differ materially
in terms of interest determination when compared with pre-existing SONIA-linked Securities.
The relatively recent development of SONIA as a reference rate for the bond and structured
product markets, as well as continued development of rates based on SONIA for such markets
and market infrastructure for adopting such rates, could result in reduced liquidity or increased
volatility or otherwise affect the market price of the relevant Securities.

Interest on SONIA-linked Securities (where SONIA is part of a Compounded RFR or
Compounded Index) is only capable of being determined at the end of the relevant interest or
coupon calculation period and immediately prior to the relevant interest or coupon payment
date. It may be difficult for investors in such Securities to reliably estimate the amount of interest
that they will receive.

Additional risks associated with SOFR
SOFR is a new and fundamentally different interest rate

SOFR is published by the Federal Reserve Bank of New York ("FRBNY") and is intended to
be a broad measure of the cost of borrowing cash overnight collateralised by Treasury securities.
FRBNY currently publishes SOFR daily on its website at
https://apps.newyorkfed.org/markets/autorates/sofr. FRBNY states on its publication page for
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SOFR that use of SOFR is subject to important disclaimers, limitations and indemnification
obligations, including that FRBNY may alter the methods of calculation, publication schedule,
rate revision practices or availability of SOFR at any time without notice. Information contained
in the publication page for SOFR is not incorporated by reference in, and should not be
considered part of, this Base Prospectus.

SOFR is a relatively new rate, which has little historical track record. It is a backward-looking
rate and therefore the interest payable in respect of an Interest Period will not be known until
near the end of the period. SOFR usage and conventions are still evolving and therefore SOFR-
referencing securities issued at different times may have different terms, including as to the
calculation of interest, and this may affect relative trading volumes and prices.

SOFR may fail to gain market acceptance

SOFR was developed for use in certain U.S. dollar derivatives and other financial contracts as
an alternative to USD LIBOR in part because it is considered to be a good representation of
general funding conditions in the overnight U.S. Treasury repo market. However, as a rate based
on transactions secured by U.S. Treasury securities, it does not measure bank-specific credit risk
and, as a result, is less likely to correlate with the unsecured short-term funding costs of banks.
This may mean that market participants would not consider SOFR to be a suitable substitute or
successor for all of the purposes for which U.S. dollar LIBOR historically has been used
(including, without limitation, as a representation of the unsecured short-term funding costs of
banks), which may, in turn, lessen its market acceptance. Any failure of SOFR to gain market
acceptance could adversely affect the return on, 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. Market terms for debt securities that are linked to SOFR, such as the spread over the base
rate reflected in the interest rate provisions, may evolve over time, and as a result, trading prices
of SOFR-linked Securities may be lower than those of later-issued debt securities that are linked
to SOFR. Similarly, if SOFR does not prove to be widely used in debt securities that are similar
or comparable to SOFR-linked Securities, the trading price of SOFR-linked Securities may be
lower than those of debt securities that are linked to rates that are more widely used. Investors
in SOFR-linked Securities may not be 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 as the derivatives and loan markets. Investors should carefully consider how any potential
inconsistencies between the adoption of reference rates based on SOFR across these markets
may impact any hedging or other financial arrangements which they may put in place in
connection with any acquisition, holding or disposal of SOFR-linked Securities.

Investors should not rely on indicative or historical data concerning SOFR

FRBNY also publishes historical indicative Secured Overnight Financing Rates dating back to
2014, although such historical indicative data inherently involves assumptions, estimates and
approximations. Investors should not rely on such historical indicative data or on any historical
changes or trends in SOFR as an 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 historical actual or historical indicative data. In addition, the
return on and value of the SOFR-linked Securities may fluctuate more than floating rate debt
securities that are linked to less volatile rates.

Changes in SOFR could adversely affect holders of Securities linked to such rate
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Because SOFR is published by the FRBNY based on data received from other sources, the
relevant Issuer has no control over its determination, calculation or publication. There can be
no assurance that SOFR will not be discontinued or fundamentally altered in a manner that is
materially adverse to the interests of investors in SOFR-linked Securities. If the manner in which
SOFR is calculated is changed, that change may result in a reduction of the amount of interest
or coupon payable on the SOFR-linked Securities, which may adversely affect the trading prices
of the SOFR-linked Securities. In addition, the interest rate on SOFR-linked Securities for any
day will not be adjusted for any modification or amendment to the SOFR rate for that day that
FRBNY may publish if the relevant interest rate for that day has already been determined prior
to such publication. If the rate at which interest or coupon accrues on the Securities during the
applicable Interest Period or Floating Rate Coupon Period, as the case may be, on any day or
for any Interest Period or Floating Rate Coupon Period, as the case may be, or in respect of any
interest determination date, declines to zero or becomes negative, no interest or coupon will be
payable on the Securities with respect to that Interest Period or Floating Rate Coupon Period or
the relevant payment date, as the case may be.

Additional risks associated with TONA

Usage of TONA for debt securities is relatively new. TONA usage and conventions are still
evolving so TONA-referencing securities issued at different times may have different terms,
including as to the calculation of interest. This may affect relative trading volumes and prices.
You should not rely on any historical changes or trends in TONA as an indicator of future
changes in TONA.

A Compounded Daily TONA is a backward-looking rate, with interest on TONA-linked
Securities (where TONA is part of a Compounded RFR) only capable of being determined at
the end of the relevant interest calculation period and immediately prior to the relevant interest
payment date. It may be difficult for investors in such Securities to reliably estimate the amount
of interest that they will receive.

TONA is published by the Bank of Japan and is intended to reflect the Japanese yen unsecured
overnight borrowing costs of banks and financial institutions in the Japanese yen interbank
market.

As TONA is published by the Bank of Japan based on data received from other sources, the
Issuer has no control over its determination, calculation or publication.

There can be no guarantee that TONA will not be discontinued or fundamentally altered in a
manner that is materially adverse to the interests of holders of TONA-linked Securities. If the
manner in which TONA is calculated is changed or if TONA is discontinued, that change or
discontinuation may result in a reduction of the amount of interest payable on the relevant
Securities and/or the trading price of such Securities. Furthermore, TONA in respect of any
calendar day may be zero or negative.

The Issuer may in the future also issue other TONA-referencing Securities that differ materially
in terms of interest determination when compared with any pre-existing TONA-linked
Securities. The relatively recent development of TONA as a reference rate for the bond and
structured product markets, as well as continued development of rates based on TONA for such
markets and market infrastructure for adopting such rates, could result in reduced liquidity or
increased volatility or otherwise affect the market price of the relevant Securities.

Additional risks associated with €STR

€STR is a relatively new rate, which has little track record. It is a backward-looking rate so the
interest payable under an Interest Period or Floating Rate Coupon Period will not be known
until near the end of the period. €STR usage and conventions are still evolving so €STR-
referencing securities issued at different times may have different terms, including as to the
calculation of interest. This may affect relative trading volumes and prices.

25



4.9

5.1

Risk Factors

€STR is published by the European Central Bank (the "ECB") and is intended to reflect the
wholesale euro unsecured overnight borrowing costs of banks located in the Euro interbank
market.

The ECB notes that the use of €STR is subject to limitations and disclaimers, including that the
ECB may (i) materially change the €STR methodology or €STR determination process, or (ii)
cease the determination and publication of €STR, in each case after consulting with stakeholders
to the extent it is possible or practicable and all as described in Guideline (EU) 2019/1265 of
the European Central Bank of 10 July 2019 on the Euro short-term rate (ECB/2019/19)) (as
amended).

As €STR is published by the ECB based on data received from other sources, the Issuer has no
control over its determination, calculation or publication.

There can be no guarantee that €STR will not be discontinued or fundamentally altered in a
manner that is materially adverse to the interests of holders of €STR-linked Securities. If the
manner in which €STR is calculated is changed or if €STR is discontinued, that change or
discontinuation may result in a reduction of the amount of interest payable on the relevant
Securities and/or the trading price of such Securities. Furthermore, €STR in respect of any
calendar day may be zero or negative.

Although the ECB publishes historical indicative pre-€STR data going back to March 2017, you
should not rely on any historical changes or trends in €STR as an indicator of future changes in
€STR. Also, Securities referencing €STR may have no established trading market when issued,
and an established trading market may never develop or may not be very liquid. Market terms
for debt instruments indexed to €STR, such as the spread over the index reflected in interest rate
provisions, may evolve over time, and trading prices of the relevant Securities may be lower
than those of later-issued indexed debt instruments as a result.

The Issuer may in the future also issue other €STR-referencing Securities that differ materially
in terms of interest determination when compared with pre-existing €STR-linked Securities.
The relatively recent development of €STR as a reference rate for the Eurobond and structured
product markets, as well as continued development of rates based on €STR for such markets
and market infrastructure for adopting such rates, could result in reduced liquidity or increased
volatility or otherwise affect the market price of the relevant Securities.

Interest on €STR-linked Securities (where €STR is part of a Compounded RFR) is only capable
of being determined at the end of the relevant interest calculation period and immediately prior

to the relevant interest payment date. It may be difficult for investors in such Securities to
reliably estimate the amount of interest that they will receive.

Risks associated with Securities linked to SONIA, SOFR, TONA and €STR

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

. Risk Factors 4.4(a) "Risk-free rates perform differently from discontinued interbank
offered rates" to 4.4(c) "Risks associated with compounding methodologies of RFRs";

. Risk Factor 4.5 "Additional risks associated with SONIA",

. Risk Factors 4.6 "Additional risks associated with SOFR",

° Risk Factor 4.7 "Additional risks associated with TONA"; and

o Risk Factor 4.8 "Additional risks associated with €STR".

Risks related to early redemption provisions and other terms of the Securities

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

Events or circumstances leading to early redemption or termination

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

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

the exercise by the Issuer of a call option, if specified to be applicable in the relevant
Issue Terms (see Risk Factor 3.4 "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 Issue
Terms;

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

the occurrence of a credit event in respect of a Reference Entity or, subject as provided
in the relevant Issue Terms, a number of Reference Entities;

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
Termination for Illegality));

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

except in the case of Belgian Securities, the occurrence of certain taxation events with
respect to the Securities or (if specified to be applicable in the relevant Issue Terms) 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));

following an Event of Default (see General Condition 15 (Events of Default));

except in the case of Belgian Securities, following the occurrence of an Extraordinary
Hedge Disruption Event (see General Condition 17 (Extraordinary Hedge Disruption
Event) and Risk Factor 5.4 "Where applicable, the Securities may be redeemed or
terminated (as applicable) prior to their scheduled maturity due to the occurrence of an
Extraordinary Hedge Disruption Event" below); 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 of a "benchmark" Reference
Asset or make any other determination in respect of the Securities which it would
otherwise be obliged to do so pursuant to the Conditions, or (ii) if the applicable
benchmark administrator does not obtain or maintain (as applicable) such authorisation
or registration or, if a non-EU entity, "equivalence" is not available and it is not
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recognised, then the Securities may be redeemed prior to maturity. See Risk Factor 4.3
"Risks associated with benchmark reform".

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

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 (i.e.
any circumstances other than a mandatory early redemption event or the exercise of a put or call
option), you will receive (subject in the case of an occurrence of an Event of Default to claims
of other creditors and the Securities having a Minimum Redemption Amount or unless
otherwise provided in the applicable Issue Terms or the terms and conditions of the relevant
Securities) the "Early Payment Amount" in full and final settlement of the Securities. Unless
the relevant Issue Terms specifies the Early Payment Amount as "Early Payment Amount 3",
or the Securities are Zero Coupon Notes or Linear Zero Coupon Notes, or an Event of Default
has occurred and the Securities are New York Law Notes, the Early Payment Amount will be
an amount representing the fair market value of the Securities determined by the Calculation
Agent using its internal models and methodologies by reference to such factors as the
Calculation Agent may consider to be appropriate (and where "Early Payment Amount 2" is
specified to be applicable in the applicable Issue Terms) adjusted to account for all costs
incurred by the Issuer and/or the Hedging Entity in connection with such early redemption or
settlement, including, without limitation, any costs to the Issuer and/or the Hedging Entity
associated with unwinding any funding relating to the Securities, any costs associated with
unwinding any related Underlying Hedge Transactions, and all other expenses related, as
determined by the Calculation Agent. If the applicable Issue Terms specifies the Early Payment
Amount as "Early Payment Amount 3" or the Securitiecs are New York Law Notes being
redeemed as a result of an Event of Default, the Early Payment Amount will be the outstanding
nominal amount of the Security, including, if applicable, accrued interest to (but excluding) the
date of redemption or settlement of the Securities.

Where the Securities are Zero Coupon Notes, the Early Payment Amount will be the Amortised
Face Amount determined in accordance with General Condition 5.4 (Early Redemption of Zero
Coupon Notes), which shall be the scheduled Final Redemption Amount of such Security on the
Maturity Date discounted at a rate per annum equal to the Amortisation Yield (which, if none is
specified in the relevant Issue Terms, shall be such rate as would produce an Amortised Face
Amount equal to the issue price of the Notes if they were discounted back to their issue price
on the Issue Date) compounded annually.

Where the Securities are Linear Zero Coupon Notes, the Early Payment Amount will either be
(as specified in the applicable Issue Terms) (i) "Early Payment Amount 3 plus Unpaid Implied
Yield", being the sum of the outstanding nominal amount of the Security, including, if
applicable, interest accrued at a non-compounding yield to (but excluding) the date of
redemption or settlement of the Securities, as determined by the Calculation Agent or (ii) "Early
Payment Amount 2", being an amount representing the fair market value of the Securities
determined by the Calculation Agent using its internal models and methodologies by reference
to such factors as the Calculation Agent may consider to be appropriate, adjusted to account for
all costs incurred by the Issuer and/or the Hedging Entity in connection with such early
redemption or settlement, including, without limitation, any costs to the Issuer and/or the
Hedging Entity associated with unwinding any funding relating to the Securities, any costs
associated with unwinding any related Underlying Hedge Transactions, and all other expenses
related, as determined by the Calculation Agent, provided that where the Securities are being
redeemed as a result of an Event of Default, the Early Payment Amount will be "Early Payment
Amount 3 plus Unpaid Implied Yield" (as described in (i) above).

Securities which are Belgian Securities

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 (i.e.
any circumstances other than a mandatory early redemption event or the exercise of a put or call
option), you will receive (subject in the case of an occurrence of an Event of Default to claims
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of other creditors and the Securities having a Minimum Redemption Amount or unless
otherwise provided in the applicable Issue Terms or the terms and conditions of the relevant
Securities) the "Early Payment Amount" in full and final settlement of the Securities.

The Early Payment Amount will be:

o following an Event of Default:

in respect of each Security that has a Minimum Redemption Amount, the
greater of (i) the Minimum Redemption Amount and (ii) an amount
representing the fair market value of the Securities determined by the
Calculation Agent, using its internal models and methodologies by reference
to such factors as the Calculation Agent may consider to be appropriate; or

in respect of each Security that does not have a Minimum Redemption
Amount, the fair market value of the Securities determined by the Calculation
Agent, using its internal models and methodologies by reference to such
factors as the Calculation Agent may consider to be appropriate;

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

. following a Termination Event (Possible Performance):

in respect of Securities which do not have a Minimum Redemption Amount,
an amount representing the fair market value of the Securities determined by
the Calculation Agent using its internal models and methodologies by
reference to such factors as the Calculation Agent may consider to be
appropriate plus a pro rata of the total costs of the Issuer (for example, and
without limitation, structuring costs) paid by the original holder of the
Securities as part of the original issue price of the Securities as adjusted to
take into account the remaining time to maturity; and

in respect of Securities which have a Minimum Redemption Amount, as
determined by the Issuer and specified in the relevant Issue Terms to be either
(i) payment of the greater of (A) the Minimum Redemption Amount or (B)
the fair market value of the Securities determined by the Calculation Agent
using its internal models and methodologies by reference to such factors as
the Calculation Agent may consider to be appropriate plus a pro rata of the
total costs of the Issuer (for example, and without limitation, structuring costs)
paid by the original holder of the Securities as part of the original issue price
of the Securities as adjusted to take into account the remaining time to
maturity; or (ii) (A) where you have exercised your right to early redemption
in accordance with the terms and conditions of the Securities, the fair market
value of the Securities determined by the Calculation Agent using its internal
models and methodologies by reference to such factors as the Calculation
Agent may consider to be appropriate plus a pro rata of the total costs of the
Issuer (for example, and without limitation, structuring costs) paid by the
original holder of the Securities as part of the original issue price of the
Securities as adjusted to take into account the remaining time to maturity or
(B) otherwise an amount equal to the Minimum Redemption Amount plus the
value (if any) of the option component or embedded derivative(s) of the
Securities at or around the date on which the Issuer gives notice of the early
redemption of such Securities plus a pro rata of the total costs of the Issuer
(for example, and without limitation, structuring costs) paid by the original
holder of the Securities as part of the original issue price of the Securities as
adjusted to take into account the remaining time to maturity.
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See Commonly Asked Question 25 (How is the Early Payment Amount calculated?) of the
section entitled "Commonly Asked Questions" below. The Early Payment Amount may be less
than the original purchase price of the Securities and you could lose some or all of your
investment.

There are foreign exchange risks where payments under your Securities are in a different
currency from your home currency

If the terms and conditions of your Securities provide that payment will be made in a currency
which is different from your domestic currency then you are exposed to any adverse movement
of the currency of the Securities relative to your domestic currency.

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

Foreign exchange fluctuations between your domestic currency and the currency in which
payment under the Securities is due may affect you where you intend to convert gains or losses
from the exercise or sale of Securities into your domestic currency and may lead to the loss of
some or all of your initial investment.

The occurrence of a Payment Disruption Event may lead to a delay and/or reduced
payment or a payment in U.S. Dollars or a write down of payment obligations to zero

A "Payment Disruption Event" is an event which (a) prevents, restricts or delays the Issuer from
converting or delivering relevant currencies, (b) imposes capital or exchange controls, (c)
implements changes to laws relating to foreign investments, or (d) otherwise prohibits or
prevents the Issuer from making a payment or performing an obligation required of it as a result
of war, catastrophe, governmental action or other event beyond its control. Where the
Calculation Agent determines that a Payment Disruption Event has occurred or is likely to occur,
then the next payment or settlement or exercise date (as applicable) under the Securities may be
postponed to a date falling 14 calendar days after the date on which the Payment Disruption
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 is one year after the last scheduled payment date for the Securities, then the
outstanding payment obligations of the Issuer shall be fulfilled by payment on the following
tenth Business Day of the relevant amount in an equivalent amount in U.S. Dollars based on the
conversion from the affected currency to 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 event the Calculation Agent is unable to determine the equivalent amount
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 Event may lead to a delay and/or reduced payment or a payment in U.S. Dollars or
a write down of payment obligations to as low as zero.

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

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

o an "Extraordinary Hedge Sanctions Event" - in broad terms, due to a change in law
relating to financial sanctions and embargo programmes (or change in interpretation of
such law), it becomes illegal or is likely to become illegal for the Hedging Entity to
perform its obligations under hedging transactions in relation to the relevant Securities.
For this purpose, "Hedging Entity" means each of the Issuer and any affiliate(s) of the
Issuer and any entity (or entities) acting on behalf of the Issuer engaged in any
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underlying or hedging transactions relating to the Securities and/or Reference Assets
in respect of the Issuer's obligations under the Securities. However, an Extraordinary
Hedge Sanctions Event also occurs where, due to a change in law relating to financial
sanctions and embargo programmes (or change in interpretation of such law), it
becomes illegal or is likely to become illegal for the Related Hedging Entity to perform
its obligations under hedging transactions in relation to the relevant Securities, as if the
Related Hedging Entity was a party to such hedging transactions. For this purpose, the
"Related Hedging Entity" means JPMorgan Chase & Co. Therefore, it is possible that
an Extraordinary Hedge Sanctions Event could occur in relation to your Securities even
if the particular Hedging Entity is not directly affected by the change in law but
JPMorgan Chase & Co. would be affected by such change, were it a party to the
hedging transactions. For example, a change in U.S. law may affect JPMorgan Chase
& Co. but may not affect the non-US entity in the JPMorgan Chase group acting as the
Hedging Entity, but this may nevertheless trigger an Extraordinary Hedge Sanctions
Event, which may lead to early redemption of the Securities. The rationale for the
extension of Extraordinary Hedge Sanctions Event to JPMorgan Chase & Co. in
addition to the Hedging Entity is that the corporate policy of JPMorgan Chase may
require global uniformity with sanction regimes, even where a sanction only applies to
JPMorgan Chase & Co.;

o an "Extraordinary Hedge Bail-in Event" - in broad terms, the Hedging Entity or its
counterparty becomes subject to a resolution regime and, as a result, the obligations of
the Hedging Entity or its counterparties under hedging transactions in relation to the
Securities are subject to the exercise of a "bail-in" or other resolution power by the
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 otherwise a
material adverse effect on such hedging transactions; or

o an "Extraordinary Hedge Currency Disruption Event" - in broad terms, a governmental
authority introduces, or is likely to introduce within the next 90 days, a new currency
and/or capital controls and, 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 Issue Terms of the relevant Securities will specify whether or not 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
Factor 5.3 "The occurrence of a Payment Disruption Event may lead to a delay and/or reduced
payment or a payment in U.S. Dollars or 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
payment in U.S. Dollars or a write down of payment obligations to zero" will not apply.

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 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.

It may not be possible to use the Securities as a perfect hedge against the market risk
associated with investing in a 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
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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 relating to "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 relation to the Reference Asset(s) to which the
relevant Inventory Securities may be linked (if any) as set forth in the relevant Issue Terms will
have been extracted by JPMorgan Chase from publicly available sources but will not have been
prepared or verified by, or on behalf of, JPMorgan Chase. JPMorgan Chase disclaims any
responsibility for such information. Such information will be out of date and no updated
information thereon will be provided. If there has been any change in the Reference Asset(s)
since the date of the relevant Issue Terms, 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 relevant Issue Terms will
not be disclosed and may have an adverse effect on the value of the relevant Inventory Securities
held by you.

There are risks in relation to Securities to be settled by way of physical delivery

You may be required to complete a notice and make certain representations, or else you may
receive cash instead 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 send or arrange to deliver or send on
your behalf to the Relevant Clearing System or to any Paying Agent (as applicable) a duly
completed Reference Asset Transfer Notice on or prior to the relevant time on the Physical
Settlement Cut-off Date and pay the relevant Delivery Expenses. If you fail to (a) make the
relevant representations which are set out in 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 delivering the Reference Asset Amount.

You may be required to pay certain 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
transfer or other similar taxes or duties incurred by JPMorgan Chase in respect of the Issuer's
obligations under the Securities and/or the delivery of the Reference Assets.

The Issuer of the Securities may be substituted without your consent

Save in the case of Belgian Securities, the Issuer of the Securities may be substituted as the
Issuer of the Securities in favour of JPMorgan Chase & Co. or any of its subsidiaries, without
the consent 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 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 the Issuer or any entity (or entities) acting on
behalf of such Issuer incurring a materially increased cost with respect to taxes in performing
its obligations in relation to underlying hedging transactions (due to a change in law). The right
of substitution is conditional on certain terms, including that (a) the new issuer provides an
indemnity in favour of the Holders of such Securities in relation to any additional tax or duties
that become payable solely as a result of such substitution and (b) where the original issuer is
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JPMCEFC or JPMSP, as the case may be, the Securities will remain guaranteed by the relevant
Guarantor. See General Condition 27 (Substitution).

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

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

Reporting requirement

Under (i) Regulation (EU) No 236/2012, as amended (the "EU Short Selling Regulation") (ii)
and for purposes of the UK only, the EU Short Selling Regulation as forms part of UK domestic
law by virtue of the EUWA (as amended, the "UK Short Selling Regulation"), Holders of
Securities holding a net short position in relation to a particular share to which the applicable
regulation applies (as described below) or a debt instrument issued by a sovereign issuer to
which the applicable regulation applies (as described below) in the case where 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 shares and/or
debt instruments and such short positions may fluctuate from time to time. Purchasing and
holding the Securities may therefore, when taken together with the investor's other holdings of
relevant shares and/or debt instruments issued by a sovereign issuer, cause the Holder to reach
one or more thresholds where disclosure, to a relevant competent authority, would be required
under the 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
shares when the public disclosure thresholds under the EU Short Selling Regulation or the UK
Short Selling Regulation, as the case may be, are met.

A net short position is the position remaining after deducting any 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. For the purposes of the EU Short Selling Regulation or the UK
Short Selling Regulation, as the case may be: (i) a short position will include (a) the short sale
of a share or a debt instrument as well as (b) entering into a transaction which creates or relates
to a financial instrument other than that referred to in (a) where the effect or one of the effects
of the transaction is to confer a 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 or a debt instrument as well as (b) entering into
a transaction which creates or relates to a financial instrument other than that referred to in (a)
where the effect or one of the effects of the transaction is to confer a financial advantage on the
person entering into that transaction in the event of an increase in the price or value of the share
or debt instrument.

The calculation of a short or long position will include any position held by the relevant person
indirectly, including through or by way of any index, basket of securities or any interest in any
exchange traded fund or similar entity, determined by the person in question acting reasonably
having regard to publicly available information as to the composition of the relevant index or
basket of securities, or of the interests held by the relevant exchange traded fund or similar
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entity. Shares in relation to which the EU Short Selling Regulation or the UK Short Selling
Regulation, as the case may be, applies are those which are admitted to trading in the EU or the
UK, respectively, although there is an exemption where the primary listing is outside the EU or
the UK, respectively (as determined 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 Bank and any 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 ESMA website (www.esma.europa.eu) for the
current applicable threshold and (ii) in the case of the UK Short Selling Regulation, HM
Treasury — see the FCA website (www.fca.org.uk) for the current applicable threshold.

Prohibition

The EU Short Selling Regulation or the UK Short Selling Regulation, as the case may be,
establishes prohibitions on entering into transactions in uncovered short sales of relevant shares
(as defined above), debt instruments on 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 subject to a number of exemptions, such as the natural or legal person has entered
into an agreement to borrow the share or has another absolutely enforceable claim under contract
or property law to be transferred ownership of a corresponding number of securities of the same
class so that settlement can be effected when it 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 or the UK competent authority, as the case may be, can prohibit the
entry into or increase in net short positions over shares (and other instruments, such as EU
sovereign debt or UK sovereign debt, as the case may be) in respect of which it has the relevant
market or is the competent authority for as defined by the EU Short Selling Regulation or the
UK Short Selling Regulation, as the 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, as the case may be, to these prohibitions which may be implemented from time to
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, as the case may be, or in another jurisdiction.

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

Securities may be amended without your consent or with the consent of only some of the
Holders binding all of the Holders of Securities

All Securities other than French Securities and German Securities
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
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. is made to cure a manifest or proven error; or

. is made to cure any ambiguity or is made to correct or supplement any defective
provisions of the Securities or the 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 not otherwise represent the intended terms of the Securities
on which the Securities were sold and have since traded; or

. will not materially and adversely affect the 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, subject as provided below with respect to French Securities and German Securities. In
order to make such changes, the Issuer requires the consent of at least 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
fundamental amendments). If the amendment is approved, all Holders will be bound including
those who did not attend or vote or who do not consent to the amendment. Therefore the Issuer
may be able to make a change which certain Holders have voted against if 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
quorate meeting of the Holders or a written decision of the Holders in accordance with French
law. The positive vote of two-thirds or more of such Holders present or represented will bind
the remaining Holders. In the case of 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 will bind the remaining Holders.

In respect of French Notes which have a Specified Denomination of at least EUR 100,000 (or
its equivalent in the relevant currency as of the Issue Date) 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 of the 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 without the consent of the Holders, if the amendment is 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 to amendments to the terms and conditions of the Securities
with regard to matters permitted by the German Bond Act of 2009 (Schuldverschreibungsgesetz)
by resolution with the majority specified in General Condition 23.1(e)(ii) proposed by the Issuer.
Majority resolutions shall be binding on all Holders.

In all other cases, the terms and conditions of German Securities can only be amended with the
consent of all of the Holders of such Securities.

There are risks associated with Sustainable Securities

The use of proceeds of the Sustainable Securities to finance Eligible Projects may not meet
the investment objectives of an investor

JPMorgan Chase will exercise judgment and use its sole discretion in determining what
constitutes an Eligible Project (as such term is defined in the section entitled "Information
relating to Sustainable Securities" of this Base Prospectus below). If the intended use of the net
proceeds from the issuance of Sustainable Securities is a factor in your decision whether to
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invest in the Sustainable Securities, you should determine for yourself the relevance of the
information set forth under the section entitled "Information relating to Sustainable Securities"
of this Base Prospectus and "Use of Proceeds" in the relevant Issue Terms, consult with your
counsel or other advisors and undertake any other investigation you deem necessary before
investing in the Sustainable Securities. JPMorgan Chase cannot assure you that the Eligible
Projects that JPMorgan Chase selects for inclusion in the Sustainable Asset Portfolio (as defined
herein), and to which proceeds from the issuance of the Sustainable Securities may be allocated,
will at any time meet your expectations concerning direct or indirect environmental or
sustainability benefits or impacts, expectations for sustainable finance products or any criteria
or guidelines with which you may wish or be required to comply. In addition, the Eligible
Projects may have complex environmental, social, sustainability and/or other impacts, and
adverse environmental, social or sustainability impacts may occur during the construction or
implementation of an Eligible Project. Furthermore, any Eligible Project may become
controversial or criticised by activist groups or other stakeholders, which could adversely affect
the return on, value of and market for the Sustainable Securities.

There is currently no universally accepted, global framework or definition (legal, regulatory or
otherwise) of, nor market consensus as to what constitutes, an "ESG" (Environmental, Social or
Governance), "green", "sustainable", "climate-friendly", "social" or an equivalently-labelled
product or project, or as to what precise attributes are required for a particular investment,
product, project or asset to be defined as "green", "sustainable", "climate-friendly", "social",
"ESG" or such other equivalent label; nor can any assurance be given that such a globally
accepted definition or consensus will develop over time. In the EU, the EU Taxonomy
Regulation ("EU Taxonomy") (Regulation (EU) 2020/852) establishes a classification system
(or taxonomy) which seeks to provide a common basis to identify whether or not a given
economic activity should be considered "environmentally sustainable". Also, the Sustainable
Finance Disclosure Regulation ("SFDR") (Regulation (EU) 2019/2088) sets out how financial
market participants must disclose sustainability information including the criteria to qualify
certain investment products or their holdings as "sustainable investments". However, this
legislation is still developing (including through the passage of delegated acts) and the Securities
do not take into account any of the EU criteria for environmentally sustainable investments as
set out under the EU Taxonomy Regulation and do not qualify as "sustainable investments"
under the SFDR. Further, JPMorgan Chase does not currently intend for any Sustainable
Securities to qualify under the voluntary European Green Bond Standard. Save as specified in
the section entitled "Information relating to Sustainable Securities" of this Base Prospectus, the
Sustainable Securities or the Eligible Projects are not intended to and no assurance is or can be
given to investors that they satisfy, in whole or in part, any present or future "green",
"sustainable", "climate-friendly", "social", "ESG", or equivalently-labelled certification,
criteria, standard, guideline, taxonomy, label, voluntary guideline and/or other independent
expectation with which an investor or its investments may be expected to comply or otherwise
seeks to have. The value of and market for the Sustainable Securities may be negatively affected
if any concerns should arise among investors or the market in general about the suitability of
the Sustainable Securities as "green", "sustainable", "climate-friendly", "social" or equivalently-
labelled bonds or if, more broadly, investor demand for "green", "sustainable", "climate-
friendly", "social" or equivalently-labelled bonds diminishes due to evolving investor
preferences, increased regulatory or market scrutiny of investments linked to environmental,
social or sustainability objectives, or for other reasons.

There is no assurance or representation given as to the suitability or reliability for any purpose
whatsoever of any opinion or certification of any third party (whether or not solicited by
JPMorgan Chase) that may be made available in connection with the issuance of the Sustainable
Securities, in particular as it regards the ability of an Eligible Project to fulfill any
environmental, social, sustainability or other criteria. No such opinion or certification is, nor
should it be deemed to be, a recommendation by JPMorgan Chase, any agent, dealer or
underwriter for the offering of the Sustainable Securities or any other person to buy, sell or hold
any Sustainable Securities. Investors must determine for themselves the relevance of any such
opinion or certification, the information contained therein and the provider of such opinion or
certification for the purpose of any investment in the Sustainable Securities. To the knowledge
of JPMorgan Chase, the providers of such opinions and certifications are not currently subject
to any specific regulatory or other regime or oversight (however, the European Commission has
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published a proposal which, if eventually passed in its proposed form, would require such
providers in the EU to be authorised by a European competent authority and be subject to a
number of other obligations and requirements). In addition, any such provider, to the extent
engaged by JPMorgan Chase, will receive compensation from JPMorgan Chase in connection
with the issuance of any such opinion or certification, which could give rise to a conflict of
interest for such provider. For the avoidance of doubt, no such opinion or certification is, or
shall be deemed to be, incorporated into this Base Prospectus.

JPMorgan Chase has undertaken to allocate an amount equal to the net proceeds from the
issuance of the Sustainable Securities to fund Eligible Projects. However, potential investors in
Sustainable Securities should consider the following:

. there can be no assurance that the net proceeds from the issuance of the Sustainable
Securities will be promptly allocated to fund Eligible Projects in accordance with any
timing schedule and, pending allocation, may be invested temporarily in cash, cash
equivalents and/or other high quality liquid assets;

. Eligible Projects may be included in the Sustainable Asset Portfolio for up to 24 months
from the date of JPMorgan Chase's financing, investment or disbursement of funds for
such projects. Accordingly, any or all of the net proceeds from the relevant Sustainable
Securities offered may be allocated to existing Eligible Projects and not to any new or
future Eligible Projects;

o JPMorgan Chase has considerable flexibility in allocating the net proceeds from the
Sustainable Securities, including reallocating the net proceeds if it determines in its sole
discretion that any project receiving an allocation no longer meets JPMorgan Chase's
criteria for Eligible Projects;

o while JPMorgan Chase will not knowingly allocate proceeds from the issuance of
Sustainable Securities to certain activities (see the section entitled "Information relating
to Sustainable Securities — Excluded Activities" of this Base Prospectus), JPMorgan
Chase has absolute discretion in determining whether or not any particular potential
Eligible Project includes any such activities and it is possible that the circumstances may
be unclear or ambiguous as to whether any such activities are taking place or are present
in the relevant project; and

o there can be no assurance that any Eligible Projects will be completed within any
specified time period or at all, or that such Eligible Projects will achieve the results or
outcome, environmental, social or otherwise, originally expected or anticipated by
JPMorgan Chase or as contemplated by the information set forth under the section
entitled "Information relating to Sustainable Securities" of this Base Prospectus.

In the event any Sustainable Securities are listed or admitted to trading on any dedicated "green",
"environmental", "sustainable" or other equivalently-labelled segment of any stock exchange or
securities market (whether or not regulated), no assurance or representation is given by
JPMorgan Chase, any dealer or any other person that such listing or admission satisfies, whether
in whole or in part, the expectations of investors concerning environmental, social or
sustainability benefits, expectations for sustainable finance products or any criteria or guidelines
with which an investor may be required to comply. Furthermore, it should be noted that the
criteria for any such listings or admission to trading may vary from one stock exchange or
securities market to another. No assurance or representation is given by JPMorgan Chase, any
dealer or any other person that any such listing or admission to trading will be obtained in respect
of any Sustainable Securities or, if obtained, that any such listing or admission to trading will
be maintained during the life of the relevant Sustainable Securities.

Any failure of Eligible Projects to achieve the results or outcome originally expected or
anticipated by JPMorgan Chase or investors, any termination of any listing or admission to
trading of any Sustainable Securities on any dedicated "green", "environmental", "sustainable"
or other equivalently-labelled segment of any stock exchange or securities market, any
withdrawal of any opinion or certification of a third party or any attestation regarding JPMorgan

Chase's complying in whole or in part with any matters subject to such opinion, certification or
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attestation, or any change in demand for sustainability- or green- or social-themed investment
products may have a material adverse effect on the return on, value of and market for the
Sustainable Securities and may result in adverse consequences for investors, especially those
with portfolio mandates to invest in securities to be used for a particular purpose. Further, none
of such events will constitute an Event of Default under the Conditions of the Sustainable
Securities or give rise to any claim by a Holder of the Sustainable Securities against JPMorgan
Chase.

The businesses of the companies represented in the Shares or Index may not be consistent
with your expectations concerning sustainable companies or your other investment criteria

Where the Sustainable Securities are Share Linked Securities or Index Linked Securities,
JPMorgan Chase cannot assure you that the businesses of the Share Issuer or companies
represented in the Index, as the case may be, will at any time or from time to time meet your
expectations concerning sustainable companies or any criteria or guidelines with which you are
required to comply. In particular, while the net proceeds from the issuance of Sustainable
Securities may be allocated to fund Eligible Projects, amounts payable and/or deliverable with
respect to the Sustainable Securities may be linked to the performance of one or more such
Reference Assets which do not align with and/or take into consideration any "green",
"sustainable", "climate-friendly", "social", "ESG" or equivalently-labelled certification, criteria,
standard, guideline, taxonomy, label, voluntary guideline and/or other independent expectation.
In addition, any Share Issuer or company represented in the Index, as the case may be, may
experience or cause adverse environmental, social or other impacts, and any such Share Issuer
or company represented in the Index may become controversial or criticised by activist groups
or other stakeholders, which could adversely affect the return on, value of and market for the
Sustainable Securities. Even if the Share Issuer or companies represented in the Index, as the
case may be, currently operate in a manner that is consistent with your expectations and
investment criteria, no assurance be given that any such Share Issuer or company represented
in the Index will continue to do so. A Share Issuer or company represented in the Index, as the
case may be, may make material modifications to its business operations or business model and
may enter or exit industry sectors over time. JPMorgan Chase cannot assure you that any Share
Issuer or company represented in the Index, as the case may be, or such Share or Index or the
Sustainable Securities will meet any or all investor expectations regarding any "green",
"sustainable", "climate-friendly", "social", "ESG" or equivalently-labelled certification, criteria,
standard, guideline, taxonomy, label, voluntary guideline and/or other independent expectation.

There are specific risks with regard to Zero Coupon Securities

Changes in market interest rates have a greater impact on the prices of zero coupon bonds than
on the prices of ordinary bonds because the discounted issue prices may be substantially below
par. If market interest 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 coupon bonds is high.

There are specific risks with regard to Securities that are denominated in Chinese
Renminbi

Chinese Renminbi is not freely convertible at present. The government of the People's Republic
of China continues to regulate conversion between Chinese Renminbi ("CNY") deliverable to
a bank account in the Hong Kong Special Administrative Region of the People's Republic of
China ("Hong Kong") maintained in accordance with the prevailing laws and regulations
("Offshore CNY") and foreign currencies despite the significant reduction over the years by
such government of its control over routine foreign exchange transactions conducted through
current accounts. The People's Bank of China ("PBOC") has established a clearing and
settlement system pursuant to the Settlement Agreement on the Clearing of Offshore CNY
Business between PBOC and Bank of China (Hong Kong) Limited. However, the current size
of Offshore CNY and Offshore CNY denominated financial assets in Hong Kong is limited, and
its growth is subject to many constraints imposed by the laws and regulations of the People's
Republic of China on foreign exchange. There can be no assurance that access to Offshore CNY
funds for the purposes of making payments under the Securities or generally will remain
available or will not become restricted. The value of Offshore CNY against foreign currencies
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fluctuates and is affected by changes in the People's Republic of China and international political
and economic conditions and by many other factors. As a result, foreign exchange fluctuations
between a purchaser's home currency and Offshore CNY may affect purchasers who intend to
convert gains or losses from the sale or redemption of the Securities into their home currency.
Developments and the perception of risks in other countries, especially emerging market
countries, may adversely affect the USD/CNY exchange rate.

Holders of beneficial interests in Securities denominated in Chinese Renminbi may be required
to provide certifications and other information (including Chinese Renminbi account
information) in order to receive payments in Chinese Renminbi in accordance with the Chinese
Renminbi clearing and settlement system for participating banks in Hong Kong. Payments in
Offshore CNY will only be made to investors by transfer to a bank account denominated in
CNY and maintained in accordance with applicable laws and regulations in Hong Kong.

There is only limited availability of Chinese Renminbi outside the People's Republic of China,
which may affect the liquidity of the Securities and the Issuer's ability to and the terms at which
it is able to source Chinese Renminbi outside the People's Republic of China to service the
Securities.

If any amount payable under the Securities is in Offshore CNY and the Calculation Agent has
determined that an event has occurred that negatively affects the liquidity, convertibility or
transferability of Offshore CNY in the general Offshore CNY exchange market in Hong Kong,
then the Issuer's obligations to pay amounts under the Securities in Offshore CNY may be
replaced with the obligation to pay such amounts in U.S. Dollars.

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)

The Issuer has no obligation to hold 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 voting rights, 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
sponsor or share issuer or any other third party in relation to a Reference Asset, and such parties
have no obligation to act in your interests. Accordingly, you may receive a lower return on the
Securities than you would have received had you invested directly in the Reference Asset(s) or
through another product.

The past performance of a Reference Asset is not indicative of 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, or as an indication of the range of, or trends
or fluctuations in, the level, price or other value of such asset that may occur in the future. It is
not possible to predict the future value of the Securities based on such past performance. Since
a profitable investment may be based on a particular trend or pattern in the performance of the
Reference Asset which has been demonstrated historically, actual results will be different and
may be materially different from the historical performance, which could have a negative impact
on the value of and return on your Securities. In such cases, you may not realise the returns
which you expect to receive from investing in the Securities.

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

Unlike a direct investment in the relevant Reference Asset(s), Securities represent the right to
receive payment and/or delivery of amounts which will be determined by reference to the
performance of the relevant Reference Asset(s). Whilst the return on the Securities will be
influenced (positively or negatively) by the Reference Asset(s), any change may not be
comparable or directly proportionate to 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.
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Risks related to baskets comprised of more than one Reference Asset

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

Correlation of basket constituents indicates the level of interdependence among the 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 have a highly negative (or positive) impact on the
value of and return on the Securities.

The negative performance of a single basket constituent may outweigh a positive performance
of one or more other basket constituents

Depending on the particular terms of the Securities, even in the case of a positive performance
of one or more basket 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, the negative performance of one or more basket constituents could have a negative
impact on 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 basket that 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.

The performance of a basket that gives greater weight to some basket constituents will generally,
subject to the particular 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 impact on the value of and return on the Securities.

A change in composition of a basket may have an adverse effect 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 that any replacement basket constituent may
perform differently from the original basket constituent, which may have an adverse effect on
the performance of the basket and a negative impact on the value of and return on the 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 day which is not
a scheduled trading day or any other day which is subject to adjustment in accordance with the
terms and conditions of the Securities, then the relevant valuation 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 include disruptions or suspensions of trading in the markets as a whole.
In such case, the valuation date will be postponed and the return on the Securities could be
adversely affected.
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If any valuation date is postponed to the last possible day and the market disruption event is still
occurring on that day or such day is not a trading day, the Calculation Agent will nevertheless
determine the value of that Reference Asset(s) on such last possible day.

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

Risks related to Securities that are linked to one or more Shares, ADRs, GDRs and 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, including as discussed below.

The performance of the Share(s) will depend on many diverse and unpredictable factors

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
developments and 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 claim against the Share Issuer or recourse to 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 not in 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
without regard to your interests as a Holder of Securities, and any of these actions could
adversely affect the value of and return on the Securities.

No right to participate in dividends 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 or any other
distributions paid on such Reference Assets. Therefore, the return on the Securities may be
lower than holding such Reference Asset(s) directly or through another 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 Event has occurred in relation to an underlying Share or Share Issuer, or a Successor
Index Event (ETF) has occurred in relation to a share of an Exchange Traded Fund, the
Calculation Agent has discretionary authority under the terms and conditions of the Securities
to make certain determinations to account for such event including to (i) make adjustments to
the terms of the Securities and/or (ii) (in the case of an Extraordinary Event, an Additional
Disruption Event or a 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.

o 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
concentrative effect on the value of the Shares.
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o Extraordinary Events: these include (A) a delisting of the Shares on an exchange, (B) an
insolvency (where all the Shares of the Share Issuer are transferred to a trustee, liquidator
or similar official or may not be legally transferred) or bankruptcy of the issuer of the
Shares, (C) a merger event entailing the consolidation of the Shares with those of another
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
Shares to another entity, or (F) (in the case of shares of Exchange Traded Funds and if
specified to be applicable in the relevant Issue Terms) a failure to publish the net asset
value for more than a short period and/or which is non-temporary in nature and has a
material effect on the Securities, or a 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 it illegal for any of the Issuer and/or the Guarantor and/or any of
their respective affiliates to hold, acquire or dispose of the Shares or (if specified to be
applicable in the relevant Issue Terms) more expensive for the Issuer to hedge its
obligations under the relevant Securities or (B) if specified to be applicable in the
relevant Issue Terms, (I) an insolvency or bankruptcy filing by or on behalf of the
underlying Share Issuer or (II) a "Hedging Disruption", meaning that the hedging entity
is unable, after using commercially reasonable efforts, to (1) acquire, establish, re-
establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it
deems necessary to hedge the price risk of the Issuer issuing and the Issuer performing
its obligations with respect to or in connection with the relevant Securities, or (2) realise,
recover or remit the proceeds of any such transaction(s) or asset(s).

o 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
replaced by a successor index using the same or substantially similar calculation formula
and method as the index.

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 of any of these events could have an adverse effect on the value of and return on the
Securities.

Holders may receive physical settlement of Shares in lieu of payment of cash amounts

Where the Securities include the right of the Issuer, subject to the fulfilment of a particular
condition, to redeem the Securities at their 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
stamp taxes in relation to the delivery and/or disposal of such Shares. See also Risk Factor 5.7
"There are risks in 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 significant risks in addition to those associated
with Share Linked Securities (as described above) and with investments in a conventional debt
security, including as discussed below:

(1) Depositary Receipts do not reflect a direct investment in the Underlying Shares

There are important differences between the 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 is a security that represents capital stock of
the relevant Underlying Share Issuer. The relevant deposit agreement for the Depositary
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Receipt sets forth the rights and responsibilities of the Depositary (being the issuer of the
Depositary Receipt), the Underlying Share Issuer and holders of the Depositary Receipt
which may be different from the rights of holders of the Underlying Shares. For example,
the Underlying Share Issuer may make distributions in respect of its Underlying Shares
that are not passed on to the holders of its Depositary Receipts. Any such differences
between the rights of holders of the Depositary Receipts and holders of the Underlying
Shares of the Underlying Share Issuer may be significant and may materially and
adversely affect the value of and return on the Securities.

Risk of non-recognition of beneficial ownership of the Underlying Shares

The legal owner 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 event that the custodian becomes insolvent or
that enforcement measures are taken against the custodian following a 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.

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
adverse effect on the value of and return on the Securities.

Additional risks related to Securities that are linked to one or more Exchange Traded Funds
(ETFs) as Reference Assets

An investment in Securities linked to shares of ETFs entails significant risks in addition to those
associated with Share Linked Securities (as described above) and with investments in a
conventional debt security, including as described below:

(@)

(i)

The performance of an ETF will depend on many diverse and unpredictable factors
and there can be no assurance it will achieve its 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 of an ETF may
be dependent upon macroeconomic factors, such as interest and price levels on the 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 relating to the issuers of underlying shares of the fund underlying benchmark. As
these factors are 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 the investment objectives of the ETF.

The net asset value of a share of an ETF may be calculated from the prices of underlying
shares relating to the fund underlying benchmark, without taking into account the value
of dividends paid on the shares of the fund underlying benchmark. Therefore, an
investment in Securities which are linked to a share of an ETF is not the same as a direct
investment in the fund underlying benchmark and may result in a lower yield than a
direct investment in such index or shares or in another product.

No claim against the management company, sponsor or trustee of an ETF or recourse
to the ETF shares
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Securities linked to shares of an ETF do not represent a claim against or an 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 to take into account the consequences of their actions on Holders of Securities.
Accordingly, the management company, sponsor or trustee of an ETF may take any
actions in respect of shares of the ETF without regard to your interests as a Holder of
Securities, and any of these actions could adversely affect the market value of and return
on the Securities.

There may be conflicts of interest in relation to the ETF

In the operation of an ETF certain conflicts of interest may arise that can have negative
impacts on the performance of such fund. 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 their employees 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 opportunities equally 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
enter into transactions which are different to those of the ETF or may even compete with
the ETF. Any such behaviour by persons involved in the fund management or advisory
activities may adversely affect the performance of the ETF, which may in turn negatively
affect the value of and return on Securities linked to such ETF.

The performance of an ETF may not correlate with the performance of its fund
underlying benchmark and, particularly during periods of market volatility, the ETF
share price performance may not correlate with its net asset value

An ETF may 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 ETF will 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
mergers and spin-offs) may lead to variance between the performance of such ETF and
that of its fund underlying benchmark. Any or all of these factors may lead to 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 of a share of the ETF. The share price performance of an ETF and its net asset
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 at which market participants are willing to buy and
sell shares of the ETF. As a result, in circumstances of market volatility, the share price
of an ETF may vary substantially from the net asset value per share of the 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 effect on the return on 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
ETF or in another product.
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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 use full 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 full replication or synthetic replication techniques are used, an ETF is exposed to
an unlimited risk of the negative performance of the fund underlying benchmark. In
addition, such ETF may not be able to acquire all components of its fund underlying
benchmark or sell them at reasonable prices. This can affect the ETF's ability to replicate
the fund underlying benchmark and may have a negative effect on the ETF's overall
performance.

ETFs using swaps for synthetic replication of the fund underlying benchmark may be
exposed to the risk 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".

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

The value of and return on Securities linked to an ETF may in turn be adversely 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 due to 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 credit risk 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 underlie
synthetic ETFs ("Derivatives Issuers"). Derivatives Issuers are predominantly
international financial institutions and there is a risk that the failure of one Derivatives
Issuer could have a knock-on effect and lead to the insolvency of other Derivatives
Issuers. Although Derivatives Issuers may have collateralised their obligations under the
relevant derivative instruments, there is a residual risk that the market value of the
collateral posted could have fallen substantially when the synthetic ETFs seeks to realise
the collateral and could be worth less than the outstanding obligations under the relevant
derivative instruments. In such case, the holders of Securities may suffer loss of their
investment for the amount of the shortfall between the value of the collateral and the
amounts due under the Securities linked to such synthetic ETFs.

Management risk: Synthetic ETFs are managed in 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 accordance with economic, financial and 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 not be able to reduce the downside of poorly
performing investments through timely disposition of assets in the portfolio. This may
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have an adverse effect on the value of synthetic ETF and therefore on the value of and
return on Securities linked to such synthetic ETFs.

Liquidity risk: Synthetic ETFs are typically not liquid or not as liquid as other ETFs.
This is because swaps and derivative instruments may not be traded on the secondary
market. 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 for the synthetic ETFs and accordingly the value of and return on Securities linked
to such synthetic ETFs will be adversely affected.

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

Trading at a discount or a premium: There is a risk that synthetic ETFs are 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 or the Securities, as this could have a negative impact on the value of
and return on the Securities.

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. Such risks may include the risk of government interventions resulting 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 involve a higher degree
of risk as exchanges and markets in these emerging market countries may be subject to stronger
volatility than exchanges and markets in more developed countries. Political changes, foreign
currency exchange restrictions, foreign exchange controls, taxes, restrictions on foreign
investments and repatriation of invested capital can have a negative impact on the investment
result and therefore the value of shares of the ETF.

ETFs are subject to tax and currency risks, which may indirectly affect the value of Securities
linked to such ETFs

The tax status of ETFs in those jurisdictions in which they conduct their business and/or any
change in taxation rules or treatment in such jurisdictions could affect the value of the assets of
such ETFs or the ability of such ETFs to achieve their investment objectives. Consequently, this
could adversely affect the value of Securities linked to such ETFs.

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 and the absence 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 ETFs may be adversely affected.
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Risks related to Securities that are linked to one or more Indices as Reference Assets

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

The performance of an 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
performance of an Index is dependent upon the macroeconomic factors relating to the shares or
other components that comprise such Index, which may include interest and price levels on the
capital markets, currency developments, political factors and (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 or a combination of
such factors could adversely affect the performance of the relevant Index which, in turn, could
have an adverse effect on the value of and return on your Securities.

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

The return payable on Securities that reference one or more Indices may not be the same as the
return you would realise if you actually owned the relevant assets comprising the components
of the Index. For example, if the components of the Indices are shares, holders of Securities will
not receive any dividends paid on those shares and will not participate in the return on those
dividends, save where the relevant Index takes such dividends into account for purposes of
calculating the relevant level. Similarly, holders of Securities will not have any 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 have received if you had invested in the components of such Indices directly or in another
product.

The type and rules of the Index (or Indices) to which the Securities are linked may have an
adverse effect on the value of and return on the Securities

Price Return and Total Return Indices

The rules governing the composition and calculation of the relevant Index may stipulate that
dividends paid on its components are included in the calculation of the index level (a "total
return" index) or are not included in the calculation of the index level (a "price return" index).

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

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

Decrement Indices

If the Index has a "decrement" feature, the return on such Index will be calculated by reinvesting
net dividends or gross dividends (depending on the type and rules of such Index) paid by its
components and by subtracting on a daily basis a pre-defined amount (a "Synthetic Dividend").
The Synthetic Dividend may be defined as a percentage of the index level or as a fixed number
of index points. Investors should note that any of the following factors, where applicable, could
adversely affect the value of and return on Securities linked to a "decrement" index:
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o An Index with a "decrement" feature will underperform a "total return" index that is used
as a base index to calculate such Index since the latter is calculated without the deduction
of a Synthetic Dividend. Similarly, where such Index tracks the performance of a single
component security, the Index will underperform a direct investment in such component
security as such investment would benefit from dividends paid by the component security
without the deduction of a Synthetic Dividend.

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

o Where the Synthetic Dividend is defined as a fixed number of index points (as opposed
to a percentage of the index level), the Synthetic Dividend yield (calculated as the ratio
of the fixed index point decrement to the relevant decrement index level) will increase
in a falling equities market as the Synthetic Dividend is a fixed amount. In such scenario,
the fixed deduction will have a greater negative impact on the index level of the relevant
Index than if the Synthetic Dividend was defined as a percentage of the index level. It is
even possible that in a steeply falling market scenario the index level could become
negative, since the amount of decrement expressed in index points will not vary with the
level of the decrement index.

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

The sponsor of 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 than the 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 will have no involvement in the offer and sale of the Securities
and will have no obligation to any Holder of Securities. The sponsor of an Index may take any
actions in respect of such Index without regard to the interests of the Holders of Securities, and
any of these actions could have a material adverse impact on the value of and return on the
Securities.

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

The Calculation Agent has discretionary authority under the terms and conditions of the
Securities to make certain determinations and adjustments following an Index Modification
(broadly, changes in the methodology of the Index), Index Cancellation (permanent cancellation
of the Index) and Index Disruption (failure to calculate and publish the level of the Index). The
Calculation Agent may determine that the consequence of any such event is 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 effect on the value of and
return on the Securities.

Consequences of Additional Disruption Events

Save in the case of Belgian Securities, upon determining that an Additional Disruption Event
has occurred in relation to the Components of the Index, the Calculation Agent has discretionary
authority under the terms and conditions of the Securities to make certain determinations to
account for such event including to (i) make adjustments to the terms of the Securities and/or
(i) cause early redemption of the Securities, any of which determinations may have an adverse
effect on the value of the Securities.
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Additional Disruption Events include (A) a change in applicable law since the Issue Date that
makes it illegal for any of the Issuer and/or the Guarantor and/or any of their respective affiliates
to hold, acquire or dispose of the Components of the Index or (if specified to be applicable in
the relevant Issue Terms) more expensive for the Issuer to hedge its obligations under the
relevant Securities or (B) if specified to be applicable in the relevant Issue Terms, a "Hedging
Disruption", meaning that the hedging entity is unable, after using commercially reasonable
efforts, to (I) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any
transaction(s) or asset(s) it deems necessary to hedge the price risk of the Issuer issuing and the
Issuer performing its obligations with respect to or in connection with the relevant Securities,
or (II) 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.

In the case of Belgian Securities only, upon determining that an Additional Disruption Event
has occurred in relation to the Components of the Index (i.e. a change in applicable law which
makes it illegal to hold, acquire or dispose of Components of the Index in the jurisdiction of
such Components or that of the Issuer or the Guarantor), the Calculation Agent may make
certain determinations to account for such event 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.

There are additional risks in relation to Commodity Indices

See Risk Factor 6.8(d) "Risks related to the "rolling" of commodity 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 Commodities may adversely affect the value of the
Securities; Commodity prices may be more volatile than other asset classes

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

Commodities may reference physical commodities or commodity contracts, and certain
commodity contracts may be 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 at a "spot" price, and (ii) commodity contracts,
which are agreements either to (a) buy or sell a set amount of an underlying physical commodity
at a predetermined price and delivery period, or to (b) make and receive a cash payment based
on changes in the price of the underlying physical commodity.

Commodity contracts may be traded on regulated specialised futures exchanges (such as futures
contracts). Commodity contracts may also be traded directly between market participants "over-
the-counter" on trading facilities that are subject to lesser degrees of regulation or, in some cases,
no substantive regulation. Accordingly, trading in such "over-the-counter" contracts may not be
subject to the same provisions as, and the protections afforded to, contracts traded on regulated
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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 an adverse effect on the value
of and return on Securities linked to commodities and commodity indices.

Commodity Linked Securities which are linked to commodity futures contracts may provide
a different return than Commodity Linked Securities linked to the relevant physical
commodity and will have other risks

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

Investments in 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 contract has increased or decreased by an amount equal to the daily
limit, positions in the contract can neither be taken nor liquidated unless holders are willing to
effect trades at or within the limit. This could prevent a holder from promptly liquidating
unfavourable positions and subject it to substantial losses. Futures contract prices in various
commodities occasionally have exceeded the daily limit for several consecutive days with little
or no trading. Any such losses in such circumstances could have a negative adverse effect on
the value of and return on 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 in whole or in part by way of collateral in respect of the future claims of the respective
counterparties under the commodity futures contracts. Such capital will generally bear interest,
and the interest yield will increase the return of the investor making such direct investment.
However, holders of Securities linked to the price of commodity futures contracts do not
participate in such interest yields from the hypothetical fully collateralised investment in
commodity futures contracts and, therefore, may realise a lower return than if they had invested
directly in commodity futures contracts or another product.

Risks related to the "rolling" of commodity futures contracts (including commodity futures
contracts which are Components of a Commodity Index)

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

"Rolling" can affect the value of an 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 commodity contract is greater than the price
of the longer-dated commodity contract (the commodity is said to be in
"backwardation"), then "rolling" from the former to the latter will result in exposure to a
greater number of the longer-dated commodity contract being taken. Therefore, any loss
or gain on the new positions for a given movement in the prices of the commodity
contract will 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
contract is lower than the price of the longer-dated commodity contract (the commodity

50



(e)

Risk Factors

is said to be in "contango"), then "rolling" will result in exposure to a smaller number of
the longer-dated commodity contract being taken. Therefore, any gain or loss on the new
positions for a given movement in the prices of the commodity 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, alternatively, 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
over time 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
contract is in "backwardation", then the price of the longer-dated commodity contract
will generally be expected to (but may not) increase over time as it nears expiry. In such
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 is a commodity contract, the
commodity contract will simply be changed without liquidating or entering into any positions
in the commodity contracts. Accordingly, the effects of "rolling" described above do not apply
directly to the Reference Asset and the Securities. As a result, a holder of such Securities will
not participate directly in possible effects of "rolling". However, other market participants may
act in accordance with the mechanism of "rolling" and such behaviour may have an indirect
adverse impact on the value of the Reference Asset for the Securities.

Commodity indices are indices which track the performance of a basket of 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 relevant index rules of the index. Commodity indices apply "rolling"
of the component commodity contracts in order to maintain an on-going exposure to such
commodities. Specifically, as a commodity contract is required to be rolled pursuant to the
relevant index rules, the commodity index is calculated as if exposure to the commodity contract
was liquidated and exposure was taken to another (generally longer-dated) commodity contract
for an equivalent exposure. Accordingly, the same effects as described above with regard to
"rolling" on the value of a Commodity Reference Asset also apply with regard to the index 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 Commodities and derivatives may lead to an
early redemption or termination

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

The Dodd-Frank Wall Street Reform and Consumer Protection Act (the "Dodd-Frank Act")
amends the U.S. federal securities and commodity laws, effecting substantial changes to the
regulation of the exchange-traded and over-the-counter ("OTC") derivative markets. The Dodd-
Frank Act requires regulators, including the Commodity Futures Trading Commission (the
"CFTC") and the Securities and Exchange Commission (the "SEC") to adopt regulations in
order to implement many of the requirements of the legislation. While the CFTC and the SEC
have substantially completed their rulemaking under the Dodd-Frank Act, the ultimate impact
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 effect of many such
regulations. Nonetheless, these regulatory changes are likely to restrict the ability of market
participants to participate in the commodity, future and swap markets, whether on an exchange
or OTC, to the extent and at the levels that they have in the past. These factors may have the
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effect of reducing liquidity and increasing costs in these markets as well as affecting the
structure of the markets in other ways. Amongst other things, the Dodd-Frank Act and its
implementing regulations require many derivative transactions, including certain rate swaps and
index swaps, to be executed on regulated exchanges or trading platforms and cleared through
regulated clearing houses. Swap dealers are required to be registered with the CFTC or the SEC,
or both, and are subject to various regulatory requirements, including capital and margin
requirements. The federal banking regulators, including the Office of the Comptroller of the
Currency, the Board of Governors of the Federal Reserve System and the Federal Deposit
Insurance Corporation, among others, have also promulgated capital and margin regulations
applicable to swap entities that they regulate. The various legislative and regulatory changes,
and the resulting increased costs and regulatory oversight, could lead to market participants
being required to, or deciding to, limit their trading activities, which could cause reductions in
market liquidity and increases in market volatility. These consequences could adversely affect
the level or the price of a commodity or swap or the level of a commodity or swap index, which
could in turn adversely affect the return on and value of the Securities.

Depending on the terms and conditions of the Securities, the adoption of regulations or other
measures which may interfere with the ability of the Issuer to hedge its obligations under the
Securities may result in the occurrence of any of a "Change in Law", a "Commodity Hedging
Disruption" (unless specified to be "not applicable" in the relevant Issue Terms) and/or a
"Hedging Disruption" (where specified to be applicable in the relevant Issue Terms). 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 investment having a
comparable return. 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" above.

In addition, other jurisdictions have implemented, and/or may in future implement, legislation
similar to that proposed by the Dodd-Frank Act, or other legislation containing restrictions that
could adversely impact the liquidity of and increase the costs of participating in the commodities
markets.

For example, under the recast Markets in Financial Instruments Directive (EU Directive
2014/65 "MIFID II") and the accompanying Markets in Financial Instruments Regulation (EU
Regulation 600/2014, "MiFIR"), there are requirements establishing limits on the trading of
commodity derivatives, which, along with any similar future legislation, could have an adverse
effect on the prices of commodities and the return on and value of the Securities.

For example, the FCA has imposed specific position limits for those commodity derivatives that
are listed on its  website  (https://www.fca.org.uk/markets/mifid-ii/commodity-
derivatives/position-limits) and has imposed limits of 2,500 lots for all other commodity
derivatives. These limits can be modified by the FCA and may have an adverse effect on the
prices of commodities and the return on and value of the Securities.

By way of further example, the European Market Infrastructure Regulation (EU Regulation
648/2012) ("EMIR") and its onshored equivalent ("UK EMIR") require the (i) mandatory
clearing of certain OTC derivative contracts, (ii) reporting of certain information in respect of
OTC derivative contracts and exchange-traded derivatives and (iii) implementation of risk
mitigation techniques (including margin requirements) for uncleared OTC derivative contracts.
EMIR and UK EMIR have broad application and apply to a wide range of market participants.
They have increased the cost of transacting in derivatives and, along with any similar future
legislation and/or additional implementing measures under EMIR and/or UK EMIR, could
adversely impact the price of a commodity, or the level of a commodity index or commodity
strategy, and the value of and return on your Securities.
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Further, the adoption of or change to certain regulations may negatively impact our hedging
positions (including by incurring materially increased costs in performing our obligations under
the Securities and/or maintaining our hedge positions). In such case, we may, in our discretion,
either (i) amend the terms and conditions of the Securities to account for such change in law or
(i1) redeem the Securities. If we redeem your Securities, the Early Payment Amount payable to
you may be less than 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" above.

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

The terms and conditions of the Securities may include certain disruption fallback provisions
pursuant to which the Calculation Agent may determine the relevant commodity reference price
when specified disruption scenarios occur. However, there can be no assurance that any of such
provisions are feasible due to, 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 commodity reference price could be
determined by applying any of the applicable 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 Agent will determine that the Securities shall be early redeemed,
and the Issuer shall redeem the Securities in full following such a determination. Holders of the
Securities may be unable to recover their investment in the Securities as a 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 exchange rates depend on many diverse and unpredictable factors and can be volatile

Foreign exchange rates can be highly volatile and are determined by various factors, including
supply and demand for currencies in the international foreign exchange markets, economic
factors including inflation rates in the countries concerned, interest rate differences between the
respective countries, economic forecasts, international political factors, currency convertibility,
safety of making financial investments in the currency concerned, speculation and measures
taken by governments and central banks. Such measures include, without limitation, 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
payment under the Securities is due may affect you where you intend to convert gains or losses
from the exercise or sale of Securities into your domestic currency and may lead to the loss of
some or all of your initial investment.

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

If one or more FX Disruption Events occurs at any time and is continuing, the Calculation Agent
may, depending on the particular terms of your Securities, specify and adopt an alternate
fallback price source, obtain and use quotations provided by leading dealers in foreign exchange
markets, postpone the relevant valuation date and/or specify and adopt a replacement of any one
or more relevant currencies. 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.
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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 Event has occurred the Calculation Agent may
make adjustments to the terms of the Securities and cause the early redemption of the Securities.
An Additional Disruption Event includes:

)] a change in applicable law since the Issue Date that makes it illegal to hold, acquire or
dispose of the relevant currency or assets or (if specified to be applicable in the relevant
Issue Terms) more expensive for the Issuer to hedge its obligations under the relevant
Securities; or

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

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

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

If a relevant currency is discontinued or a relevant foreign exchange rate is no longer available,
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 (and related 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 return on the
Securities. Instead of a replacement, the Calculation Agent could determine that the Securities
should be early redeemed; in such case, you may lose some or all of your investment.

Risks related to Credit Linked Securities

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

For the purposes of this Risk Factor 6.10, terms used but not defined in the Base Prospectus
shall have the meaning given to them in the applicable Credit Linked Provisions, as annexed to
the Issue Terms in respect of the relevant Credit Linked Securities.

You are assuming the Credit Risk of the Reference Entity

If an Event Determination Date occurs, the Securities will be subject to redemption at a price
which may be at a considerable discount to par and could be zero (and, in respect of Credit
Linked Securities referencing a single Reference Entity, if "Zero Recovery" is specified to be
applicable, will be zero) and interest (or, in respect of Credit Linked Securities referencing a
Credit Index, and subject to the terms and conditions of the Securities, a portion of the interest)
will cease to accrue from (and including) the interest payment date immediately preceding the
relevant Event Determination Date (or, in respect of Credit Linked Securities referencing a
single Reference Entity where "Interest accrual up to Event Determination Date" is specified to
be applicable, interest will cease to accrue from (and including) the relevant Event
Determination Date). The Securities explicitly bear the credit risk of the Reference Entity (or,
in respect of Credit Linked Securities referencing a Credit Index, the Reference Entities)
specified in the relevant Issue Terms and any Successor(s) thereto identified by the Calculation
Agent or the Credit Derivatives Determinations Committee, in each case, in accordance with
the definition of "Successor" in the Credit Linked Provisions, or, in respect of Credit Linked
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Securities linked to a Credit Index, as identified by the index sponsor in respect of such Credit
Index. Even where a Credit Event has not occurred, the market value of the Securities may be
adversely affected when the probability or perceived probability of a Credit Event occurring in
relation to the Reference Entity, or Reference Entities, as applicable, increases.

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

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

In certain circumstances, and as more fully described in the Credit Linked Provisions and/or the
relevant Issue Terms, the redemption of the Securities may be postponed beyond the Scheduled
Maturity Date even if no Event Determination Date actually occurs. The period of such deferral
may be substantial. Even where an Event Determination Date does not occur, interest payable
to Holders for the period following the Scheduled Maturity Date may be substantially lower
than any interest rate applicable to the Securities prior to the Scheduled Maturity Date.

Payment of interest and/or principal may be deferred

In certain circumstances, and as more fully described in the Credit Linked Provisions, payment
of interest or principal, or in each case a portion thereof, may be postponed where a Reference
Entity, or one or more Reference Entities, as applicable, may have suffered a Credit Event but
no Event Determination Date has occurred (based on whether either the Credit Derivatives
Determinations Committee is in the process of determining whether a Credit Event has occurred
or, in the opinion of the Calculation Agent, a Credit Event may have occurred or a request to
the Credit Derivatives Determinations Committee to make such a determination has been made).
If it is subsequently determined that no Credit Event has occurred within the relevant timeframe,
the relevant interest, principal, or, in each case, a portion thereof, will be subsequently payable
to Holders or, if it is subsequently determined that a Credit Event had occurred within the
relevant timeframe, and subject as provided in the terms and conditions of the Securities, such
amounts will not be payable.

Auction Settlement and ability of JPMorgan Chase to influence the Auction Final Price

As of the date of this Base Prospectus, the Calculation Agent (or one of its affiliates) is a leading
dealer in the credit derivatives market. If "Auction Settlement" applies in respect of the
Reference Entity for which a Credit Event has occurred and an Auction (as defined in
Commonly Asked Question 36(n) (How is the Final Redemption Amount determined if
"Auction Settlement" applies?) below) is held, there is a high probability that the Calculation
Agent (or one of its affiliates) will act as a participating bidder in any such Auction. In such
capacity, it may take certain actions which may influence the final price determined in such
Auction (the "Auction Final Price") including (without limitation): (i) providing rates of
conversion to determine the applicable currency conversion rates to be used to convert any
obligations which are not denominated in the auction currency into such currency for the
purposes of the Auction; and (ii) submitting bids, offers and physical settlement requests with
respect to the relevant Deliverable Obligations (as defined in Commonly Asked Question 36(m)
(How is the Final Redemption Amount determined?) below). In deciding whether to take any
such action (or whether to act as a participating bidder in any auction), the Calculation Agent
(or its affiliate) shall be under no obligation to consider the interests of any Holder.
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If "Auction Settlement" is applicable and an Auction occurs, you will not be able to participate
in the auction process and will have no rights to submit Customer Physical Settlement Requests
for physical settlement of your Securities.

During the auction process, the administrator of the Auction will solicit physical settlement
requests from the auction participants to buy or sell Deliverable Obligations of the applicable
Reference Entity. Auction participants (which includes dealers who are participating in the
Auction, as well as customers of those dealers who have entered into credit derivative
transactions), may submit physical settlement requests in the same direction as their market
positions. If a participating bidder of a credit default swap transaction is a net buyer of
protection, it may submit a Physical Settlement Sell Request equal to its market position, and if
it is a net seller of protection, it may submit a Physical Settlement Buy Request equal to its
market position. Under the terms of the Securities, you cannot submit Customer Physical
Settlement Requests, and JPMorgan Chase, who may participate in the Auction, is under no
obligation to submit Customer Physical Settlement Requests for the Holders.

If Auction Settlement is applicable and an Auction occurs, a lack of Limit Offers sufficient to
clear an Open Interest to purchase Deliverable Obligations will result in an Auction Final Price
of 100 per cent. and a lack of Limit Bids sufficient to clear an Open Interest to sell Deliverable
Obligations will result in an Auction Final Price of zero. If the Auction Final Price is zero, this
will have a material negative effect on the value of your Securities.

The Administrator of the Auction will determine the Open Interest for the Deliverable
Obligations of the applicable Reference Entity by calculating the difference between the
Physical Settlement Sell Requests and the Physical Settlement Buy Requests. If there are more
Physical Settlement Sell Requests than Physical Settlement Buy Requests, the Open Interest
will be an offer to sell Deliverable Obligations and participating bidders will submit Limit Bids
against the Open Interest; however, if there are more Physical Settlement Buy Requests than
Physical Settlement Sell Requests, the Open Interest will be a bid to purchase Deliverable
Obligations and participating bidders will submit Limit Offers against the Open Interest. If there
are insufficient Limit Bids (and Initial Market Bids) against an Open Interest to sell Deliverable
Obligations, the Auction Final Price will be zero. If there are insufficient Limit Offers (and
Initial Market Offers) against an Open Interest to buy Deliverable Obligations, the Auction Final
Price will be equal to 100 per cent. Under the terms of the Securities, the Holders cannot submit
Limit Bids or Limit Offers, and JPMorgan Chase, who may participate in the Auction, is under
no obligation to submit Limit Bids or Limit Offers, as applicable, for the Holders. Your position
as a Holder will not be represented in the Auction.

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

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

Cheapest to value risk

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

Risks relating to Asset Package Delivery

In certain circumstances where (i) "Financial Reference Entity Terms" and "Governmental
Intervention" applies in respect of a Reference Entity and there is (A) a Governmental
Intervention Credit Event; or (B) a Restructuring Credit Event in respect of the Reference
Obligation where such Restructuring does not constitute a Governmental Intervention or (ii) a
Restructuring Credit Event occurs in respect of a Sovereign, then a related asset package may
also be valued. The asset package would be treated as having the same outstanding principal as
the corresponding prior deliverable obligation or package observable bond. An asset package
may be comprised of obligations or instruments which are less valuable than the obligations
which such asset package replaces, and there may be no market for such obligations or
instruments.

If the resulting asset package is deemed to be zero where there are no resulting assets, the related
credit loss will be 100 per cent., notwithstanding the recovery value on any other obligations of
the Reference Entity.

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

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

Risks if "Zero Recovery' is specified as the applicable Settlement Method

If "Zero Recovery" is specified in the relevant Issue Terms to be the applicable Settlement
Method in respect of the Securities and an Event Determination Date occurs in respect of a
Reference Entity, then you will suffer a loss of all of the principal amount of your Securities as
it relates to such Reference Entity (or, in respect of Credit Linked Securities, subject as provided
in the terms and conditions of the Securities, a loss of all of the principal amount of your
Securities as it relates to such Reference Entity).

Risks if the Credit Linked Securities are subject to loss at maturity

If "Loss at Maturity" is specified in the relevant Issue Terms to be the applicable in respect of
Credit Linked Securities linked to a single Reference Entity (being Securities subject to
'European’ settlement), unless redeemed early in accordance with the Conditions, the Credit
Linked Securities will not redeem any earlier than the Scheduled Maturity Date, regardless of
the occurrence of any Credit Event in respect of any Reference Entity. In respect of such Credit
Linked Securities, if an Event Determination Date occurs in respect of the Reference Entity,
interest (or, in respect of a Credit Linked Securities linked to a Credit Index, and subject as
provided in the terms and conditions of the Securities, a portion thereof) will cease to accrue as
of the immediately preceding interest payment date (or, if there is no immediately preceding
interest payment date, no interest will accrue or be payable in respect of the Securities) or
alternatively, if the terms and conditions of the Securities provide for interest accrual up to the
Event Determination Date, interest will cease to accrue from (and including) the relevant Event
Determination Date, and no further interest will be payable, subject to the payment of any
applicable postponed interest amounts. However, unless redeemed early in accordance with the
Conditions, the earliest date on which the Securities will be redeemed is the Scheduled Maturity
Date (or, if applicable, the Postponed Maturity Date) regardless of whether or not an Event
Determination Date has occurred in respect of a Reference Entity. As such, if an Event
Determination Date occurs in respect of a Reference Entity prior to the Scheduled Maturity Date
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and subject as noted above as regards cessation of payment of interest, the Securities will not
be redeemed and therefore, Holders of Securities will have to wait until, at the earliest, the
Scheduled Maturity Date (or, if applicable, the Postponed Maturity Date) for any return of
principal (if any) and as a result, there may be a potentially substantial period during which a
Holder of Securities will receive no interest and but will not have access to the Final Redemption
Amount (if any).

Risk of loss of accrued interest and reinvestment risk

If an Event Determination Date occurs, unless otherwise provided in the terms and conditions
the Securities, if linked to a single Reference Entity, the Securities will early redeem and, in any
case, interest will cease to accrue (or, in respect of Credit Linked Securities referencing a Credit
Index, and subject to the terms and conditions of the Securities, a portion of the interest will
cease to accrue) from (and including) the interest payment date immediately preceding the
relevant Event Determination Date (or, if "Interest accrual up to Event Determination Date" is
specified to be applicable, interest will cease to accrue from (and including) the relevant Event
Determination Date). You will therefore suffer a loss of accrued interest and may not be able to
reinvest any redemption proceeds following early redemption at an effective interest rate as high
as the interest rate on the Securities being redeemed and may only be able to do so at a
significantly lower rate. You should consider such reinvestment risk in light of other available
instruments.

Investors may be subject to the risk that a Credit Event may occur prior to the Trade Date

Unless otherwise specified in the relevant Issue Terms, the credit observation period
commences up to 60 days prior to the Credit Event Resolution Request Date. In such
circumstances, there is a risk that a Credit Event that occurred in relation to a Reference Entity
or any Obligation thereof up to 60 days prior to such date may therefore impact the Securities.
As such, Holders should conduct their own review of any recent developments with respect to
a Reference Entity by consulting publicly available information. If a request to convene a Credit
Derivatives Determinations Committee has been delivered prior to the Trade Date to determine
whether a Credit Event has occurred with respect to a Reference Entity, details of such request
may be found on the DC Secretary's website (www.cdsdeterminationscommittees.org). If a
Credit Derivatives Determinations Committee has not been convened to determine such matter
as of the Trade Date, one may still be convened after the Trade Date in respect of an event which
occurs up to 60 days before the date of a request to convene such Credit Derivatives
Determinations Committee.

Risks relating to Credit Derivatives Determinations Committees

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

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

(i)  Holders will have no role in the composition of the Credit Derivatives Determinations
Committees

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

Potential conflicts of interest due to the involvement of the Calculation Agent with the
Credit Derivatives Determinations Committees

Since, as of the date of this Base Prospectus, the Calculation Agent (or one of its
affiliates) is a voting member on each of the Credit Derivatives Determinations
Committees and is a party to transactions which incorporate, or are deemed to
incorporate, the Credit Derivatives Definitions, it may take certain actions which may
influence the process and outcome of decisions of the Credit Derivatives Determinations
Committees. See "A4bility of the Calculation Agent or its Affiliates to influence the Credit
Derivatives Determinations Committees" and "Potential Conflicts of Interest of the
Calculation Agent" in Annex A (Credit Derivatives Determinations Committees) to the
Credit Linked Provisions. Such action may be adverse to the interests of the Holders and
may result in an economic benefit accruing to the Calculation Agent and/or JPMorgan
Chase. In taking any action relating to the Credit Derivatives Determinations Committees
or performing any duty under the Rules, the Calculation Agent (or one of its affiliates)
shall have no obligation to consider the interests of the Holders and may ignore any
conflict of interest arising due to its responsibilities under the Securities.

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

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

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

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

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

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

No Reference Entity will be replaced to avoid Credit Events or successions

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

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

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

Information relating to a Reference Entity may be incomplete, inaccurate or misleading

As the occurrence of an Event Determination Date may, subject to the terms and conditions of
the Securities, result in each Security being redeemed at an amount which may be significantly
less than the nominal amount of the Securities, and, subject as provided in the applicable terms
and conditions of the Securities, a cessation of the accrual of interest (or, in respect of Credit
Linked Securities referencing a Credit Index, and subject to the terms and conditions of the
Securities, a portion of the interest) on the interest payment date immediately preceding such
Event Determination Date (or, if "Interest accrual up to Event Determination Date" is specified
to be applicable, a cessation of accrual of interest from (and including) the relevant Event
Determination Date), you should conduct your own investigation and analysis with respect to
the creditworthiness of the Reference Entity and the likelihood of the occurrence of a Credit
Event or the determination of a Successor.

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

A Credit Event may occur at any time from and including the Credit Observation Start Date
(which may be the Credit Event Backstop Date, the Trade Date or such other date as is specified
in the relevant Issue Terms) to and including the Credit Observation End Date (or the Extension
Date). The Calculation Agent will notify the Issuer of the occurrence of a Credit Event at any
time from and including the Credit Observation Start Date to and including (i) the Extension
Date or (ii) the Postponed Maturity Date (if applicable). JPMorgan Chase will have no
obligation to keep Holders informed as to any matters with respect to a Reference Entity or any

60



(P

(@

Risk Factors

of its obligations, including whether or not circumstances exist that give rise to the possibility
of the occurrence of a Credit Event or the determination of a Successor with respect to a
Reference Entity.

You will not have the right to inspect any of JPMorgan Chase's records. Except for the
information contained in this Base Prospectus and the relevant Issue Terms, JPMorgan Chase
will have no obligation to disclose any information or evidence regarding the existence or terms
of any obligation of any Reference Entity or otherwise regarding any Reference Entity, any
guarantor or any other person.

Potential conflicts of interest with the Calculation Agent; calculations and determinations

JPMorgan Chase may carry out hedging activities related to the Securities, including trading in
the obligations of a Reference Entity as well as in other instruments related to a Reference
Entity. JPMorgan Chase may also trade the obligations of a Reference Entity and other financial
instruments related to the obligations of a Reference Entity on a regular basis as part of its
general businesses.

In certain cases, the Calculation Agent acts in its sole discretion in carrying out calculations and
determinations with respect to the Securities and, in such cases, will act in the interests of the
Issuer and not in the interests of the Holders. Any determination and/or calculation by the
Calculation Agent shall, in the absence of manifest error, be final and binding on the Issuer and
Holders. See Risk Factor 7.1 "JPMorgan Chase as Issuer and Calculation Agent has authority
to make discretionary determinations under the Securities" below.

Where a Credit Derivatives Determinations Committee has made a determination as to whether
an Event Determination Date or succession has occurred, the Calculation Agent shall defer to
such determination for the purposes of the Securities, provided that such determination is made
before the cut-off date specified in the terms of the Securities. If a Credit Derivatives
Determinations Committee is not convened to determine an issue (such as the occurrence or not
of a Credit Event or the determination of a Successor) then the Calculation Agent may make a
determination in respect of such issue. The Calculation Agent will not be liable if it fails to
notify the Issuer of a Credit Event, which, subject as provided in the Credit Linked Provisions,
would result in an Event Determination Date occurring and, ultimately, redemption on a day
other than the Scheduled Maturity Date. Therefore even if a Credit Event were to occur, an early
redemption of the Securities may not follow.

Potential conflicts of interest with JPMorgan Chase

JPMorgan Chase may currently or from time to time engage in commercial, investment banking
or other business with a Reference Entity, and/or any affiliate of a Reference Entity, or any other
person or entity having obligations relating to a Reference Entity, and may act with respect to
such business in the same manner as if the Securities did not exist, regardless of whether any
such action might have an adverse effect on a Reference Entity or the Holders or otherwise
(including, without limitation, the acceptance of deposits and the extension of loans or credit
and any action that might constitute or give rise to a Credit Event). In the course of this business,
JPMorgan Chase may acquire non-public information about a Reference Entity, and in addition,
JPMorgan Chase may publish research reports about it. JPMorgan Chase has no responsibility
to, and it will not, disclose any such information to the Holders.

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

JPMorgan Chase may currently or from time to time engage in business with a Reference Entity.
In the course of this business, JPMorgan Chase may acquire non-public information about the
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Reference Entity, and such information will not be disclosed to you. In addition, JPMorgan
Chase may publish research reports about a Reference Entity. Any prospective purchaser of
Securities should undertake such independent investigation of a Reference Entity in its judgment
as to whether an investment in the Securities is appropriate.

JPMorgan Chase may serve as issuer, arranger or dealer for additional issuances of Securities
or Securities with returns linked or related to a Reference Entity. By introducing competing
products into the marketplace in this manner, JPMorgan Chase could adversely affect the value
of the Securities.

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

Risks in respect of Credit Linked Securities that are linked to a Credit Index
(i) Holders are exposed to the credit risk of a portfolio of Reference Entities

Holders of Credit Linked Securities that are linked to a Credit Index are exposed to the
performance of the portfolio of Reference Entities comprising the Credit Index (the
"Reference Portfolio"). Following the occurrence of an Event Determination Date in
relation to a Credit Event with respect to a Reference Entity in the Reference Portfolio,
subject to the terms and conditions of the Securities, payments of interest and principal
may be reduced. Such reduction may be in proportion to the losses suffered under the
Credit Index, or may be determined by reference to a particular 'tranche' of losses of the
Credit Index (in respect of which see sub-paragraph (ii) below).

(il)  Credit Linked Securities that are linked to a Credit Index on a tranched basis represent
a particularly risky form of investment

Credit Linked Securities that are linked to a Credit Index on a tranched basis (as opposed
to on an untranched basis) determine payments of interest and principal by reference to
pre-determined upper and lower boundaries designating the relevant 'tranche' and any
reduction in the amount payable to a Holder will be determined by reference to the extent
to which losses under the Credit Index exceed the lower boundary relative to the amount
by which the upper boundary exceeds the lower boundary (the 'tranche size'). If losses
under the Credit Index equal or exceed the upper boundary, a Holder will suffer a loss of
their entire investment.

Credit Linked Securities that are linked to a Credit Index on a tranched basis represent a
particularly risky form of investment as the calculation of the interest bearing amount
(the notional amount by reference to which interest and return of principal is determined)
produces a leverage effect such that, if the aggregate of the losses suffered under the
Credit Index exceed the lower boundary, any further losses that increase the aggregate
losses above the lower boundary and towards the upper boundary will reduce the interest
bearing amount, and therefore the redemption amount and any interest amount (if any)
payable, on an accelerated and highly leveraged basis by reference to each relevant
Reference Entity's weight in the Credit Index as a proportion of the tranche size.

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

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

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

Prospective investors should review the relevant fund offering document in respect of a Fund to
which the Securities are linked, including the risk factors, prior to making an investment in the
Securities. However, neither the Issuer, the Guarantor (if any) nor any of their affiliates has any
responsibility for the accuracy or completeness of any fund offering documents.

62



(b)

(©)

(d)

(e)

Risk Factors

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 the risk profile of the Fund, the expertise of its senior personnel
and its shareholder structure and distribution policy). The investment objectives and policies
employed by a Fund and the underlying components in which it invests may utilise various
investment strategies which may also affect the performance of the Fund Shares of a Fund. In
addition, a Fund may make investments in markets that are volatile and/or illiquid and it may
be difficult or costly for investment positions to be opened or liquidated. Any one or a
combination of such factors could adversely affect the performance of the Fund(s) which, in
turn, could have an adverse effect on the value of and return on your Securities.

Costs relating to Funds

A Fund's performance will be affected by the fees and expenses which it incurs, as described in
its offering documents. Such fees and expenses may include the investment management fees,
performance fees and operating expenses typically incurred in connection with any direct
investment in a Fund. A Fund will assess fees and incur costs and expenses regardless of its
performance. High levels of trading could cause a Fund to incur increased trading costs. Holders
of Fund Linked Securities will be exposed to a pro rata share of the fees and expenses of the
relevant Fund(s) and such exposure could have a negative impact on the value of and return on
the Securities than in the absence of such fees and expenses.

See also Risk Factor 6.11(e) "Fee rebate arrangements" below.
No claim against a Fund or recourse to the Fund Shares

Holders of the Securities will have no claim against any Fund, its management company or any
fund service provider, and the Holders will not have any right of recourse under the Securities
to any such entity or the Fund Shares of such Fund. The Securities are not in any way sponsored,
endorsed or promoted by any Fund, its management company or any fund service provider, and
such entities have no obligation to take into account the consequences of their actions in respect
of any Holders. A Fund, its management company or any fund service provider may take any
actions in respect of such Fund without regard to the interests of the Holders, and any of these
actions could adversely affect the market value of and return on the Securities.

Valuation risk in relation to 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 net asset value per Fund Share
of the Fund will impact on the calculation of the return on the Securities. The value of and return
on the Securities may also be reduced if a Fund delays payments in respect of fund share
redemptions — see Risk Factor 6.11(i) "Funds may be subject to transfer restrictions and
illiquidity" and Risk Factor 6.11(p) "Unpaid Redemption Proceeds Event and/or In-kind
Redemption Proceeds Event" below.

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

Any such factors in relation to the valuation of the Fund Share could have a negative impact on
the value of and return on the Securities.

Fee rebate arrangements
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The Issuer and/or any 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 may hold as a hedge to the Securities. Any material changes to such fee rebate
arrangement may result in losses or increased costs to the Issuer or the Hedging Entity. If this
occurs, the Calculation Agent may determine that a Fund Event has occurred, and may take one
of the actions available to it to deal with such event. See Risk Factor 6.11(0) "The Calculation
Agent may adjust the Securities or take other actions following the occurrence of a Fund Event
or Additional Disruption Event" below.

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

Trading in indices, financial instruments and currencies

A Fund to which the Securities are linked may place an emphasis on trading indices, financial
instruments and/or currencies. The effect of any governmental intervention may be particularly
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 varying directions 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 achieving its investment objective

No assurance can be given that the investment strategy of a Fund will be successful or that the
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 not achieve its
intended investment performance.

No assurance can be given that the strategies to be used by a Fund will be successful under all
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 exchange rates, interest rates, equity prices and levels
of yields and prices of other securities. Such hedging transactions may not always achieve the
intended outcome and can also limit potential gains.

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

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

Regulatory and volatility risk

The regulatory environment is evolving and changes therein may adversely affect the ability of
a Fund to obtain the leverage it might otherwise obtain or to pursue its investment strategies. In
addition, the regulatory or tax environment for derivative and related instruments is evolving
and may be subject to modification by government or judicial action which may adversely affect
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the value of the investments held by a Fund. It is not possible to predict the effect of any future
changes to applicable law or regulation or uncertainties such as international political
developments, changes in government policies, taxation, restrictions or foreign investment and
currency repatriation or fluctuations

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

We may also determine that such circumstances have resulted in the occurrence of an Additional
Disruption Event (which may include, amongst others, an adoption of or change in any
applicable law in which the Hedging Entity (which may include the Issuer or any of its affiliates)
will incur a materially increased cost or will be subject to materially increased regulatory capital
requirements in performing its obligations under or execution of hedging transactions in relation
to the Securities), and may take one of the actions available to us to deal with such event (see
"The Calculation Agent may adjust the Securities or take other actions following the occurrence
of a Fund Event or Additional Disruption Event" below).

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

Funds may be subject to transfer restrictions and illiquidity

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

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

Trading in the assets held by a Fund may be limited to privately negotiated transactions, which
could increase transaction costs relative to exchange trading and which could cause substantial
lags in realising amounts from assets designated for sale. Any such issues with regard to
redemptions, transfers and liquidity of the Fund(s) could have an adverse effect on the value of
and return on your Securities.

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

Lack of control and reliance on the third party management company of a Fund

Holders will have no right to participate in the management of a Fund or in the control of a
Fund's business. Accordingly no person should purchase any Fund-linked Security unless the
investor is willing to entrust all aspects of management of a Fund to the management company
of such Fund. The investment return on the Securities may depend entirely on the efforts of the
management company of a Fund and its principals.
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The performance of a Fund is dependent on the performance of the management company in
managing the investments of such Fund. The management company of a Fund may invest in
and actively traded instruments with significant risk characteristics, including risks arising from
the volatility of securities, financial futures, derivatives, currency and interest rate markets, the
leverage factors associated with trading in such markets and instruments, and the potential
exposure to loss resulting from counterparty defaults.

The Issuer will not have any role in the management of any Fund(s) to which the Securities are
linked. Moreover, the Issuer will not have the opportunity to evaluate or be consulted in relation
to any specific investments made by a Fund before they are made. The investment return on the
Securities will depend primarily on the performance of the unrelated management company in
managing the investments of a Fund and could be adversely affected by any unfavourable
performance of such management company. Where a Fund is comprised of sub-funds the factors
set out above in relation to the management company apply equally to the management company
of the funds in which such Fund invests. This can result in a lack of transparency regarding the
exposure of the Securities to any such sub-funds.

A Fund or its management company may also become involved in shareholder, insider trading
or other litigation as a result of its investment activities. Any such dispute could adversely affect
the performance of the Fund Shares of a Fund and consequently, of the Securities.

Any of the above-described factors could have an adverse effect on the value of and return on
your Securities.

Reliance on key personnel

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

A change in the composition or discontinuance of a Fund could adversely affect the market
value of the Securities

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

Leverage

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

Exposure to Potential Adjustment Events and correction of prices

The Calculation Agent has discretionary authority under the terms and conditions of the
Securities to make certain determinations and adjustments following the occurrence of a
Potential Adjustment Event (which include, broadly, events which may have a diluting or
concentrative effect on the Fund Shares in a Fund), or may (subject to the terms and conditions
of the relevant Securities) determine the amount that is payable under the Securities to account
for any correction in the price of the Fund Shares of a Fund which is used in the calculation or
determination in connection with the Securities, to preserve as nearly as practicable the original
economic objective and rationale of the Securities. Any such determination may have an adverse
effect on the value of and return on the Securities.

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

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

)] make adjustments to the terms of the Securities, or
(il)  if no adjustments will produce a commercially reasonable result, and:

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

(B) if no pre-selected replacement fund is specified in the relevant Issue Terms, or if
such pre-selected replacement fund has discontinued or is subject to a disruption
event, then:

D if a cash index is specified in the relevant Issue Terms, then the Calculation
Agent shall replace the Affected Fund with such cash index, or

(II)  if no cash index is specified in the relevant Issue Terms, then the
Calculation Agent may select such replacement fund(s) or index(ices) to
replace the Affected Fund, subject to certain selection criteria, in order to
most closely replicate such Affected Fund; or

(III)  if the Calculation Agent determines that no adjustments will achieve a
commercially reasonable result, and it is unable, or it is not commercially
practicable, or does not for any other reason, select a replacement fund(s),
replacement index(ices) or cash index pursuant to paragraph (ii) above,
then the Calculation Agent may determine to cause the early redemption
of the Securities.

It is possible, therefore, that where no replacement fund is specified in the relevant Issue Terms,
or such replacement fund is specified but is no longer available or is subject to disruption, and
if a cash index is specified, then the Calculation Agent will not select another replacement
fund(s) or replacement index(ices), and will replace the Affected Fund with such cash index.

Upon determining that an Additional Disruption Event has occurred in relation to a Fund Share
of a Fund, the Calculation Agent has discretionary authority under the terms and conditions of
the Securities to (i) make adjustments to the terms of the Securities, or (ii) cause the early
redemption of the Securities.

Any of such adjustments or determinations by the Calculation Agent in respect of a Fund Event
or Additional Disruption Event may have an adverse effect on the value of and return on the
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Securities. See also Risk Factor 7.1 "JPMorgan Chase as Issuer and Calculation Agent has
authority to make discretionary determinations under the Securities" below.

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

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

Any of the above-described determinations and actions by the Calculation Agent in respect of
Fund Events and Additional Disruption Events may have an adverse effect on the value of and
return on the Securities.

Unpaid Redemption Proceeds Event and/or In-kind Redemption Proceeds Event

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

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

(ii))  any unpaid Relevant Payment Amount (after the reduction referred to in (i) above) shall
be payable on a date falling two business days after the later of (A) the day on which the
Unpaid Redemption Proceeds Event has ceased to occur, and (B) the day on which a
hypothetical investor holding such Fund Shares would be able to receive in full and in
cash an amount equal to the proceeds of sale for all outstanding in-kind redemption
proceeds, provided that:

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

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

(III)  where the above adjustments and/or payments will not produce a commercially
reasonable result, the Calculation Agent may make such other adjustments to the
terms and conditions of the Securities as may be necessary to account for such
Unpaid Redemption Proceeds Event and/or In-kind Redemption Proceeds Event.

Such adjustment and determination by the Calculation Agent may have an adverse effect on the
value of and return on the Securities.

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

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

Historical rates are not an indication of future rates

In the past, certain Reference Rates that may be used for Rate Linked Securities have
experienced significant fluctuations. Investors should note that historical levels, fluctuations and
trends of the Reference Rates are not necessarily indicative of future levels. Any historical
upward or downward trend in the applicable Reference Rate is not an indication that such
Reference Rate is more or less likely to increase or decrease at any time. Future levels of a
Reference Rate may bear little or no relation to the historical actual or historical indicative
Reference Rate data. Prior observed patterns, if any, in the behaviour of market variables and
their relation to the Reference Rate, such as correlations, may change in the future. In addition,
to the extent that any pre-publication historical data is published with respect to a Reference
Rate, production of such historical indicative data inherently involves assumptions, estimates
and approximations. No future performance of any Reference Rate may be inferred from any of
the historical actual or historical indicative Reference Rate data. If an investor bases its decision
to purchase Rate Linked Securities, in whole or in part, on prior performance of the applicable
Reference Rate and related inferences regarding future performance of such Reference Rate,
and the Reference Rate performs differently than such prior performance, the returns on or
market price of affected Securities may be adversely affected.

If an Original Rate does not appear on the relevant page, is discontinued, modified or
declared unrepresentative, then the amount payable (if any) will be calculated in a different
way or the Securities may be redeemed

If an Original Rate does not appear on the relevant page and is not published by the administrator

or an authorised distributor or were to be discontinued or modify its methodology or be declared
unrepresentative by its administrator of the market or economic reality that it is intended to
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measure, the amounts payable under the Rate Linked Securities will be determined by the
fallback provisions applicable to such Securities as set out in the Rate Linked Provisions.

In such circumstances, the Calculation Agent may determine the rate by having regard to
alternative benchmarks then available and taking into account industry standards in any related
market (including, without limitation, the derivatives market), including by reference to the rate
formally recommended for use by the administrator of the rate or supervisor or competent
authority and the rate last provided or published by the administrator.

In addition, in the case of an Index Cessation/Benchmark Event, where the rate is a Swap Rate,
the rate shall be determined by the Calculation Agent by reference to the alternative rate of
interest formally recommended by (in the following order):

)] the central bank for the currency in which the rate is denominated; or

(i1))  if no such recommendation is made by such central bank, the central bank (if different)
or other supervisor responsible for supervising (a) the rate, or (b) the administrator of the
rate; or

(ii1)  if no such recommendation is made by such central bank or supervisor, any working
group or committee officially endorsed or convened by any such central bank or
supervisor, or any group thereof, or

(iv)  if no such recommendation is made in accordance with (i), (ii) or (iii), the Financial
Stability Board or any part thereof, or

(v)  if no such recommendation is made in accordance with (i), (ii), (iii) or (iv), where such
alternative rate is substantially the same as the rate, the administrator,:

provided that if the Calculation Agent determines that there is no such alternative rate, the rate
shall be determined by the Calculation Agent by reference to such other reference rate(s) and/or
price source(s) and/or combination thereof that the Calculation Agent determines to be a
commercially reasonable alternative to the rate.

Notwithstanding the above, in the case of an Index Cessation/Benchmark Event, where "Generic
Permanent Fallback" is specified as applicable in the Issue Terms, the Calculation Agent shall
determine the rate in respect of such Securities in good faith and in a commercially reasonable
manner, after consulting any source it deems to be reasonable, as:

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

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

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

If the Calculation Agent determines the rate 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
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account for such change to the method of determination of the rate, 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. Any such adjustment(s) may include an adjustment factor and/or
adjustment spread together with any technical, administrative or operational changes.

If the Calculation Agent determines that the application of these provisions (i) would not achieve
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 for any other reason) and/or (ii) is or would be unlawful at any time under any
applicable law or regulation or it would contravene any applicable licensing requirements to
determine the interest or coupon amount upon in accordance with the terms of such provisions,
the Calculation Agent may determine that the Securities shall be redeemed, in which event the
Issuer will cause to be paid to each Holder in respect of each Security held by it an amount equal
to the Early Payment Amount (subject to as provided in the terms and conditions of the relevant
Securities). In such case, you may 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".

Any such consequence as described above could have a material adverse effect on the value of
and return on the Securities. See also Risk Factor 4.3 "Risks associated with benchmark reform"
above with regard to the risks in connection with the reform and potential replacement of the
swap rates.

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

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

Under the terms and conditions of your Securities, following the occurrence of certain events
outside of its control, the Issuer or the Calculation Agent (as applicable) may exercise discretion
to take one or more actions available to it in order to deal with the impact of such events on the
Securities or (if applicable to the particular issue of Securities and excluding Belgian Securities)
the Issuer's hedging arrangements.

Any such discretionary determination by the Calculation Agent or the Issuer could have a
negative impact on the value of and return on the Securities and (amongst other things) could
result in their early redemption.

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

Hedging and other trading activities

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

This hedging activity may present a conflict of interest between your interest as a holder of the
Securities and the interests that JPMorgan Chase entities have in executing, maintaining and
adjusting hedge transactions. These hedging activities could also negatively (or positively)
affect the price at which the Dealer (or an affiliate) is willing to purchase your Securities in the
secondary market (if any).
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The Dealer and other JPMorgan Chase entities are also likely to trade the Reference Assets or
the constituents or components of any Reference Asset on a regular basis (taking long or short
positions or both), for their accounts, for other accounts under their management and to facilitate
transactions, including block transactions, on behalf of customers. While a particular outcome
cannot be predicted, any of these hedging activities or other such trading activities could
potentially reduce (or increase) the value of the Reference Asset(s) on a valuation date, which
could have a material adverse impact on the value of and return on the Securities.

JPMorgan Chase's business activities

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

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

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

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

Risks related to taxation
General

The tax overviews provided in "Taxation" below address only certain aspects of the taxation of
income from Securities in a limited number of jurisdictions and are included in this Base
Prospectus solely for information purposes. These overviews cannot replace individual legal or
tax advice or become a sole base for any investment decisions and/or assessment of any potential
tax consequences thereof. The level and bases of taxation (including as part of any minimum
global tax regime) could change in the future, such changes may be applied retrospectively and
the value of any reliefs will depend on your own particular circumstances.
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Additional Amounts on account of withholding tax will not be payable on the Securities in
certain circumstances

The Issuer will not pay "Additional Amounts" (as defined in General Condition 18.1 (Obligation
to pay Additional Amounts) below) to Holders of Securities should withholding taxes become
payable on payments of principal or interest by or within a Relevant Jurisdiction where:

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

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

In addition to the above circumstances, the Issuer will not pay "Additional Amounts" to Holders
of Securities:

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

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

. "Gross up" is specified to be "not applicable" in the relevant Issue Terms; or

. "Gross up" is specified to be "applicable" in the relevant Issue Terms, but
"Exclude Section 871(m) Taxes from Gross Up" is also specified to be applicable
in the relevant Issue Terms; or

. in the reasonable determination of the Issuer, such withholding tax would not
have been imposed but for the Holder or beneficial owner (or a related party
thereof) engaging in one or more transactions (other than the mere purchase of
the Security) whether or not in connection with the acquisition, holding or
disposition of the Security that establishes the withholding obligation; or

. in respect of U.S. withholding taxes other than U.S. withholding taxes imposed under
Section 871(m) of the Code where:

. "Gross up" is specified to be "not applicable" in the relevant Issue Terms; or
. "Gross up" is specified to be "applicable" in the relevant Issue Terms, but

"Exclude U.S. Withholding Taxes other than Section 871(m) Taxes from Gross
Up" is also specified to be applicable in the relevant Issue Terms; or

o in respect of any withholding taxes imposed otherwise than by a Relevant Jurisdiction;
or

. if one or more customary exceptions (as detailed in General Condition 18.2
(Circumstances in which Additional Amounts will not be paid) below) to the "Gross up"
obligation applies.

Accordingly, in the above circumstances, the return on your Securities will be reduced by the
amount being withheld. In all other circumstances, the Issuer will pay Additional Amounts
should withholding taxes become payable on payments of principal or interest by or within a
Relevant Jurisdiction.
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Payments to Holders in respect of the Securities and payments received by JPMSP may
be subject to withholding taxes, which may give rise to a right for JPMSP to redeem or
terminate the Securities early

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

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

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

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

The U.S. Treasury Department and the Internal Revenue Service ("IRS") recently released
proposed regulations designating certain "basket contracts" and substantially similar
transactions that are currently designated as "transactions of interest" as "listed transactions".
Both transactions of interest and listed transactions are subject to information reporting
requirements as "reportable transactions" under Section 6011 of the Code. If the proposed
regulations are finalized, taxpayers may be required to disclose basket contracts treated as listed
transactions even if such contracts were previously disclosed as reportable transactions.

In general, the proposed regulations could apply to a Security linked to a basket of assets,
including digital assets, or financial index where a beneficial owner is (i) a U.S. Person as
defined under the Code, or (ii) a non-U.S. Person whose income, gain or loss, if any, would be
effectively connected with a U.S. trade or business (an "ECI Holder"), and such beneficial
owner or its designee has exercised discretion to change the assets in the reference basket or
trading algorithm underlying the reference basket or index. If a U.S. person or an ECI Holder
becomes a beneficial owner of such a Security in contravention with the Security's selling
restrictions (which prohibit sales to, or beneficial ownership by, U.S. persons or ECI Holders),
such a U.S. person or ECI Holder may be required to report certain information to the IRS, as
set forth in the applicable Treasury regulations regarding "reportable transactions". A Holder or
beneficial owner that fails to disclose the transaction in accordance with the notice could be
subject to penalties.
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In addition to the potential reporting requirement discussed above, the relevant Issuer, or
affiliates of the relevant Issuer, may be required to report the issuance of any such securities to
the IRS to the extent the relevant Issuer cannot document the appropriate non-U.S. tax status of
each beneficial owner. As the relevant Issuer does not expect to be able to document the U.S.
tax status of each holder, the relevant Issuer currently expects to disclose the issuance of any
such Securities to the IRS.
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CONFLICTS OF INTEREST

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

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

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

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

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

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

The hedging entities expect to make a profit. Because hedging the Issuer's obligations entails risk and
may be influenced by market forces beyond JPMorgan Chase's control, this hedging may result in a profit
that is more or less than expected, or it may result in a loss.

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