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The notes are designed for investors who seek early exit (subject to automatic call) at a premium if, on any one of four quarterly review dates, the S&P 500®

Index is at or above its level on the pricing date.

ils/Characteristics Hypothetical Return for Review Note®
Index S&P 500% Index ("SPX”)
Call Level 100% of the Inial Index Level for each Review Date Nst Review Date nd Review Date Jrd Review Dote
Automatic Call If Index closing level is greater than or equal to the Call Level an any Reviaw e el e S s = L e
Date B Conl v b e o e e s o, .
Payment if Called Alleast 2.5125% x 51,000 if automatically called on the first Review Date el s e ol i By
Atleast 5.025% x $1,000 f avtomaticaly called on the second Review Date flrl vl flmtar ety oLyt L gt o
Atleast 7.5376% x 51,000 if automatically called on the third Review Date g
Alleast 10.05% x $1,000 if automaticaly caled on the final Review Date
({in each case, fo be determined on the pricing date) i
Buffer Amount 1 3
Review Dates Quarterty, as specified in the accompanying term sheet
Index Return (Encing Index Level - Infial Index Leve) / Initial Index Level
Maximum potential gain 10.05%
Maximum potential loss 100.00%
Maturity Approximately 12 months nn.xm Windex
Settlement Cash ‘9“""&@5{' C e e e e i
L, g Livid, go s e e e
Payment at Maturiy = Not automatically called and the Ending Index Level is less than the Initial Index
Level by up 1o 10%: receive Tull repayment of principal at maturity
W e b e
= Not automatically called and the Ending Index Level is less than the Initial Index i, L oei e
Level by more than 10%: kess of 1.1111% of the principal amount of notes for l"'""“."'_."_._
avery 1% that the Ending Index Level is less than the Initial Index Level by more At
than 10%. Payment at maturty per $1.000 principal amount note s then: }
$1,000 + [$1,000 = index Retum + 10%) = 1.1111] '
“ The actual call premium applicakla to sach Review Cats will be detarmingd on the gricing date.

Dated July 16, 2012

acaof

* Yourinvestment in the notes may reaultin & loss of some or &ll of your principal. Ingex Retwrn an Totd Retum I caled following Review Cales or al maturily:

= ANy paYMENt an the notes I3 subject to the cradit rlek of JPRorgan Chase & Co. For hfarmation akout Ravisw Data First Sacond Third Final

racant avants ragarding this risk, please ses "Recent Davelopmants” on page TS-1 of the term shast T0.00% 25125% §.026% T.63T6% 10.06%

applicable o this affedng, 50.00% 25125% 5.025% 7.5376% 10.05%

- JPMargan Chase & Co. and its affiiates play a variaty of mles in sonnection with the issuance of the notes, 30.00% 25125% 5.025% 7.5375% 10.06%

incliding acing as cakulaticn agent and hadging J=Mergan Ghase & Co.'s ebligations undsr the notas. 20.00% 25125% 5.025% 7.5375% 10.056%

Thelr Interests may be adverse to your Interests. 10.00% 2.5125% 7.5375% 10.05%

= The potential gain on the notes wil be limfted 1o the callpremium, of the app 0.00% 25125% 7.5375% 10.05%

inthe Index =10.00% NiA MiA 0.00%

« If the notes are automatically called eany, there 8 no guansntes that you will be able to reinvest the -20.00%: NiA Mig

procesds ata companmble retum for @ similsr level of sk, -30.00% Hig i

= Garlain Buik-in costs ara likely to adversely affect the value of the notes pricr o maturity. -40.00% Hidy s

= You will Not receive any interest payments and you will not have voling rights or fights to receive d -60.00% Hid i Nty

or other distibutions or cther rights that holders of securities composing the Index would have. -80.00% HiA MNA Ni& -TT.Ta%

» Lack of iquidity — JPMS intends {o offar fo purchasa the notss in the secondary markat but is net required -100.00% MiA A M -100.00%

to do so. Even If there Is & secongary merket, it may not provide enaugh liquidity to sliow you 1o rade ar sell

the notes easlly.

= Many economic faciors, such as Index volatly, time to maturity. interest rales and creditworthiness of the

laguer, will impact the value of the nates prior to maturity.

4Co hazfieda or any Before you nvest iz offerng ik SEkorgan Chase & Ca. ras flied with S SC for more complete
Imtormation about JPMorgan Chase & Ca. . You may get £ Azematiesly. & Co.,any agent or any ..
shestif a =: 3
IRE Ciroular o and Bs Accorangy, any dscussion of ULE. lax maers wrien 10 be uzed, and -arketing or o
any of the MaRers address hermin or %or e purpose of avolding U5 lawreated penates.
or, arame a1 rwestors. be reia (o maturty s
lega, regiatory or ax Investors shoud

Triz materallz ot 3 prodct of JF. Morgan Research Departments. J P Morgan b he manietng nae L FMoman Case & Co. and s subsdanes and aTiates aordwide. L. Morgan Securtes LLG. 15 @ member of FINRA, NYSS and SIFC.

Pome Jurisdicton unies: goveming aw parmits atherwize.
Siied pursaant wo Fue £33
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Risk Considerations

The risk considerations identified below are not exhaustive. Please see the accompanying term sheet, product supplement and underlying supplement for a more detailed discussion of
risks, conflicts of interest and tax consequences associated with an investment in the notes.

YOUR INVESTMENT IN THE NOTES MAY RESULT IN A LOSS OF SOME OR ALL OF YOUR PRINCIPAL — The notes do not g_.earanhee any retum of principal. If the notes are not automatically called, the retum on the
notes at maturity is linked to the perfformance of the Index and will depend on the extent to which the Index Retumn is negative. If notes are not automatically called, for every 1% that the Ending Index Level is less than
the Initial Index Level by more than 10%, you will lose an amount equal to 1.1111% of the principal amount of your notes.  Accordingly, you could lose some or all of your initial investment at maturity.

RESTATEMENT AND NON-RELIANCE OF OUR PREVIOUSLY FILED INTERIM FINANCIAL STATEMENTS FOR THE FIRST QUARTER OF 2012 — On July 13, 2012, we reported that we had reached a determination
to restate our previously filed interim financial statements for the first quarter of 2012 and that our previcusly filed interim financial st:ﬁernent" for the first quarter of 2012 should not be relied upon. As a result, we will be
filing an amendment to our Quartery R on Form 10-Q for the quarter ended March 31, 2012, When makm% arn in b the notes, you should not refy on our interim financial
statements for the first quarter of 2012 until we file an amendment to our Quarterly Report on Form 10-Q for the quarter ended March 31, 2072, See“Recent D n the ng term sheet and
Item 4.02{a) of our Current Report on Form 8-K dated July 13, 2012,

CREDIT RISK OF JPMORGAN CHASE & CO. — The notes are subject to the credit risk of JPMorgan Chase & Co., and our credit ratings and credit spreads may adversely affect the market value of the notes. Investors
are dependent on JPMorgan Chase & Co.'s ab|||ly to pay all amounts due an the notes, and therefore investors are sub,ect to our credit fisk and to changes in Ihe market’s view of cur creditworthiness. Any decline in our
credit ratings or increase in the credit spreads charged by the market for taking our credit risk is likely to adversely affect the value of the notes. If we were to default on our payment obligations, you may not receive any
amounts owed to you under the notes and you could lose your entire investment.
In particular, on June 21, 2012, Moody's Investors Services downgraded our leng-term senior debt rating to “A2” from “Aa3" as part of its review of 15 banks and securities firms with global capital markets operations.
Moody's also maintained its “negative” outiock on us, indicating the possibility of a further downgrade. In additicn, on May 11, 2012, Fitch Ratings downgraded our keng-term senior debit rating to “A+” from “AA-" and placed
us on ative rating watch W"‘uﬂ further downgrade, and Standard & Poor's Ratings Services cl'r:inged its outlock on us to “negative” from “stable,” indicating the p053|bclrty of a future downgrade. These
downgrades may adversely our credit spreads and the market value of the notes. See "Risk Factors” in our annual report on Form 10-K for the year ‘ended Decamber 31, 2011.

In addition, on July 13, 2012, we reporied that we had reached a determination to restate our previously filed interim financial statements for the first quarter of 2012. The relates to i of certain
positions. in the synthetic credit portfolio of our Chief Investment Office. We also reported, on July 13, 2012, management's determination that a material weakness existed in our intemal contrel over financial reporting at
M:irch 31,2012

rgtported trading losses have led to heightened ﬁeatory scmtlny and any future losses related to these positions and the material weakness in our |rﬁerna| control over financial rem:rtlng may lead to additional
regul ory or legal proceedings against us and may raely affect our credit ratings and credit spreads and, as a result, the market value of the notes. See ‘Recent D 1ying term sheet and
Item 4.02(a) of our Current Report on Form S-K dated July 13, 2012 for further discussion.

POTENTIAL CONFLICTS — JPMorgan Chase & Co. and its affiliates may play a variety of reles in connection with the issuance of the notes, including acting as calculation agent and hedging our obligations under the
notes. In performing these duties, the economic interests of JPI an Chase & Co. and the calculation agent and cther affiliates ofJPMDrgan Chase & Co. are potentially adverse to your interests as an investor in the
notes. It is possible that these hedglng activities or other trading activities of JPMorgan Chase & Co. or its affiliates could result in substantial returns for JPMorgan Chase & Co. orits aﬁlmes while the value of the notes
declines.

LIMITED RETURN ON THE NOTES — Your potential gain on the notes will be limited to the call premium applicable to the Review Dates, regardless of the appreciation in the Index, which may be significant. You may
receive a lower payment if automatically called or at maturity, as the case may be, than you would have if you had invested directly in the Index.

REINVESTMENT RISK — If your notes are automatically called earfy, the term of the notes may be reduced to as short as three months. There is no guarantee that you would be able to reinvest the proceeds from an
investment in the notes at a comparable return for a similar level of nisk in the event the notes are automatically called prior to the maturity date.

CERTAIN BUILT-IN COSTS ARE LIKELY TO ADVERSELY AFFECT THE VALUE OF THE NOTES PRIOR TO MATURITY — While the payment upon an automatic call or at maturity of the notes would be based on Ihe full
incipal amount of the notes, the original issue nce the notes includes an agent's commission and the cost of hedging JPMorgan Chase & Co’s obligations under the notes. As a result, the price, if any, at whi
n Securities LLC, which we T to as JPMS, will be willing to purchase such notes from you in secondary market rmsactlon ifat aII will likely be lower than the criginal issue pnce and any sale prior to Ihe matunly
date could result in a substantial loss to you. The I'lDtE will not be designed to be short-term trading instruments. YOU SHOULD BE WILLING TO HOLD ANY MOTES UNTIL MATURITY.

NO INTEREST OR DIVIDEND PAYMENTS OR VOTING RIGHTS — As a holder of the notes, you will not receive any interest payments and you will not have voting rights or rights to receive cash dividends or other
distributions or cther rights that holders of securiies composing the Index would have.

LACK OF LIQUIDITY — The notes described above will not be listed on any securities exchange. JPMS intends to offer to purchase the notes in the secondary market but is not required to do so. Even if there is a
secondary market, it may not provide encugh liguidity to allow you to trade or sell the notes easily. Because other dealers are not likely to make a secondary market for the notes, the price which you may be able to trade
your notes is likely to depend on the price, if any, at which JPMS is willing to buy such notes.

MANY ECONOMIC AND MARKET FACTORS WILL IMPACT THE VALUE OF THE NOTES — In addition to the level of the Index on any day, the value of any notes will be affected by a number of economic and market
factors that may either offset or magnify each other, including: the actual and expected volatility of the Index; the time to maturity of the notes; the dividend rate on the equity securities underlying the Index; interest and yield
rates in the markst . a variety of ic, financial, political, requlatory and judicial events; and the creditworthiness of JPMorgan Chase & Co.

The notes are not bank deposits and are not insured by the Federal Deposit Insurance Corporation or any other governmental agency, nor are they obligations of, or guaranteed by, a bank.

Calculations and determinations will be made in the sole discretion of JPMS, as calculation agent, and may be potentially adverse to your interests as an investor in the notes.
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