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The follawing is & surmary of the terms of the nates offered by the preliminary pricing supplemant highlighted balow
Summary of Terms

lzguar: JPMargan Chase Financial Company LLC
Guarantor: JPMaorgan Chase & Co.

Minimum Dencmination: 31,000

Funds: SPDR® Gaold Trust and iShares® Silver Trust
Buffer Amount: 20,00%,

Pricing Date: Decermber 23, 2020

Final Review Date: December 23, 2024

Maturity Date: Decermber 27, 2024

Review Dates: Arnnually

CUSIF: A8132P5M2

Preliminary Pricing Supp it Bllpsp jeenargan. comidecurmenticusip 4 B1 32PSMdactypaP rodusl Termahesldacun e, pdl

For mare: information about the estimated value of the natas, which ikaly wil be lowsr than tha price yeu
paid far the nates, please see the hyperink above
¥au may ese sema ar all of your principal at maturity. Any payment o0 the notes is subjest i the credd risk of JPMargan Ghase Finansial Company
LLE, as issuer of fhe notes, and the: cradit risk of JPMsrgan Chase & Co, a5 guaranies of the nates

Automatic Call

If the chosing price of one share of each Fund on any Review Date (other than the final Review Data) is greater than or equal to
its Call Value, the nates will be automatically called fer a cash payrment, for each $1,000 principal amount note, sgual to (a}
§1,000 plus (k) the Call Premium Amaount applicable to that Review Date, payable on the applicable Call Seftliement Date, No
furthar payments will be made on the notes.

If the notes are sufomatlically called, you will not benefit from the fealure thal provides you with a retum at matunty equal fo the
Lesser Perfomung Fund Selum if the Final Value of each Fund is greafer than its Inifal Value. Because this fealure does nol
apply to the payment upon an sutamatic call the payment upon an sutomafic call may be significantly less than the payment at
malurity for the same leve! of spprecialion in the Lesser Performing Fund.

‘Reviow Date ' Call Call Promium® |
First 100.00% Atleast 7.00%
Second 100.00% At least 14.00%
Third 100.00% At least 21.00%

Payment At Maturity
If the notes have not been autcmatically called and the Final Value of each Fund is greater than its Inftial Walue, your payment
at maturity per $1,004 principal ameunt note will be calculated as follows:
31,000 + (51.000 = Lesser Performing Fund Return}

If the notes have not been automatically called and (i) the Final Walue of one Fund is greater than its Initial Value and the Final
‘alue of the other Fund is equal to its Initial Walue or is less than its Initial Yalue by up to the Buffer Amount or (i) the Final
Walue of each Fund is equal to its Indal Value of is kess than its Initial Value by up to the Buffer Amount, you will receive the
principal amount of your notes at maturity,
If the notes have net been autematically called and the Final Value of either Fund is less than its Initial Value by maore than the
Buffer Amount, your payment st maturity per 51,000 principal amount note will be calculated as follows:

51,000 + [$1,000 # {Lesser Performing Fund Return + Buffer Amount]]
If the notes have mat besn aulomatically called and the Firal Value of sither Fund is fsss than its initial Value by more than the
Bulfer Amount, you wil lose some or most of your principal amaunt at maturily.

Upon

cal Examples of Amou

-

ltomatic Call or ¢

Ptlr'f;::'n, Total Return at Tozal Returp at 10:§I Returnat $al et
FdRamar (DA SemmdRevew TheRedey 00T
Review Date Callad
A0.00% 7.00% 14.00% 21.00% 400
30.00% T.00% 14.00% 21.00% 30.00%
200.00% 7.00% 14.00% 21.00% 20000%
10.000% 7.00% 14.00% 2100 10:00%
5.00% 7.00% 14.00%% 21.00% 5.004%
0.00% 7.00% 14.00% 21.00% 0.00%
-5.00% M A A 0.00%
-20.00% L LN NSA 0.00%
-30.00% NiA LS N/A -10.00%
-20.00% Wi W/ N/A -30.00%
-60.00% M LN HSA -A0.00%E
-80.00% HiA M HIA -a0.00%
-100.008% WA LR N/ ~80.00%

MiA — indicates that the notas would not be called on the applicable Review Date
and ne payment would be made far that date.

* Refiects a call premium of 7.00%. per annum, The call premium will be determined
on the Pricing Date and will not be less than 7.00% per annum.

" Mot all Review Dates reflected. The hypothetical returns on the nedes shawn
shove apply only if you hald the notes for their entire term or until automatically
called. Thase hypatheticals do not reflect fees or expenszas that would be associated
wilhh any sale in ihe secondary market, If these fees and expanses were included,
the hypathetical returns would likely be lower,
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Selected Risks

‘Waur investment in the notes may resultin a loss. The notes da net guarantes any retum of
principal.

+ ARy payment on the notes & subject 10 the credit risks of JPMargan Chase Financial Company
LLC and JPMorgan Chase & Co. Therefore the value of the notes prior to maturity will be subject
to changes in the market's viaw of the creditworthiness of JPMorgan Chase Financial Compary
LLG or JEMorgan Ghase & Ceo.

= If the nates are automatically called, the appreciation potential of the notes is limited to the

applicabla Call Premium Amount paid on the notes.

You ane exposed 10 the risk of deding in the price of one share of each Fund

Wour payment at maturity will b2 determined by the Lesser Performing Fund.

+ Tha automatic call feature may force a potential early exit.

Mo interest payments, vating rights or ather rights with respect to either Fund or the commodities

held by either Fund.

+  Tha Funds are not investment companies or commedity pools and will rat be subject to regulation
under the Investment Company Act of 1840, as amended, or the Commodity Exchange Act of
1938

+ The performance and market value of sach Fund, particularly during periods of markat volatility,
may not coreelate with the perfarmance of that Fund's underying commedity a5 well a5 the net
aseet walue per share.

+ The notes are subject to risks associated wilh gold.

= The notes are subject to risks assaciated with silver.

+ There are risks relating to commodities trading on the Londen Bullion Markst Association.

Single commodity prices tend to be more volatile than, and may not correlate with, the prices of

commedities generally,

The anti-dilution protection for the Funds is limited.

Ag 2 finance subsidiary, JPMorgan Chase Financial Company LLC has no independent operations

and has limited assets,

.

-
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Selected Risks (continued)

The estimated valus of the notes will be lowsr than the original issue price (price to public) of the

notes.

The estirmated value of 1he notes & determined by refésencs 10 an intermal funding rate,

The estimated valus of the notes does not represent future values and may differ from others'

estimates.

« The value of the notes, which may be reflected in customer aceeunt statements, may be higher than
the then current estimated value of the nefes for & limited time periad.,

+ Lack of liquidity: J.P. Morgan Securities LLC {who we refer to as JPME], intends to offer to purchase
the netes in the secendary market bul ks nol required 10 do se. The price, if any, at which JPMS will be
willing to purchase notes from you in the secondary market, if at all, may result in a significant loss of
your principal.

= Potential conflicts: We and our affiliates play a variely of reles in connection with he issuance of
notes, including acting as calculation agent and hedging our abligations under the notes, and making
the assumptions used to determine the pricing of the notes and the estimated value of the notes when
the terms of the notes are set, It is possible that such hedging or other trading activities of J.P, Margan
or its affilistes could result in substantial returns for J.P. Morgan and its affiliates while the value of the
notes decline.

= The tax consequences of the nates may be uncertain, You sheuld consult your tax adviser regarding
tha LI.E. federal income tax consequences of an investment in the notes.

B

The risks identified above are nel exhaustive. Please see “Risk Faclors” in the prospectus supplement and the applicabie product supplement and underlying supplement and “Selected Risk Censiderations” in

the applicable preliminary pricing supplement for additional information,

Additional Information

5EC Legend: JPMargan Chass Financial Company LLC and JPMargan Chase & Co. have filed a registration statement (incleding a prospectus) with the SEC for any offerings to which thesa materials relate. Befare you
inwast, you should read the prospectus in that registration statement and the other documents relating to this affering that JPMorgan Chasa Financial Company LLC and JPMorgan Chase & Ca. has filed with the SEC for
more complete information about JPMorgan Chase Financial Company LLE and JPMargan Chase & Co, and this offering, You may get these documents without cast by visiting EDGAR on the SEC web site at
warw.sec.gov. Alternativaly, JPMorgan Chase Financial Company LLC and JPMorgan Chase & Co., any agent or any dealer participating in the this offering will arrange to send you the prospactus and cach prospactus
supplement, as well as any product supplement, underlying supplement and preliminary pricing supplement if you so request by calling toll-free 1-866.535-9248.

IRS Circular 230 Disclosure: JPMorgan Chase & Co. and its affiliates do not provide tax advice. &ccordingly, any discussion of ULS. tax matters contained herein (including any attachments) is not intended or written to ba
used, and cannet be wsed, in cennection with the prametion, marketing or recommendation by anyone unaffiiated with JPMargan Chase & Ce. of any of the matlers addressed herein or for e purpose of avoiding U.S.
tax-related penaltties,

Invesiment suitability must be determined individually for each investar, and the financial inslruments described herein may net be suitable for all investors. This infermation is not intended to provide and should not be
relied upon as providing accounting, begal, regulatory or tax advice. Investors should consult with their own advisers as to these matters.

This material is not a product of J.P. Morgan Research Dapartments.

Free Writing Frogpectus Filed Pursuant to Rule 433, Registration Statement Mos. 333-23565% and 333-238659-01
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