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Structured Notes Building Blocks

Securities (including mutual funds) are not bank deposits and are not FDIC insured, nor are they obligations of or
guaranteed by JPMorgan Chase Bank, J.P. Morgan Trust Company, N.A. or any of their affiliates. Securities
(including mutual funds) involve investment risks, including the possible loss of the principal amount invested.
Please read important information at the end of this presentation.
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The dizcusgion contained in the following pages is for educational and illustrative purposes only. The finalterms of securities offered by JPMorgan Chase & Co.
may be different from those set forth in any illustrative investment ideas contained herein and any such final terms will depend on, among other things, market
conditions on the applicakle pricing date for such securities. Any information relating to performance contained in these materials iz illustrative and no
assurance is given that any indicated returns, performance or resulte, whether historical or hypothetical, will be achieved. Investment ideas are subject to
change, and JPMergan undertakes no duty to update these materiale, including any investment ideas, or to supply correctionz. Thiz material shall be amended,
superzeded and replaced in itz entirety by a subsequent preliminary or final term sheet and/or pricing supplement, and the documents referred to therein, which
will be filed with the Securities and Exchange Commission, or SEC. In the event of any inconsistency between the materials presented in the following pages
and any such preliminary or final term sheet or pricing supplement, such preliminary or final term =heet or pricing supplemsnt shall govern.

In the event that JPMergan Chase & Co. were to offer structured preducts and you were to purchase any such securities, JPMorgan Chase & Co. and each of
itz affiliates participating in such distribution, if any, will not act as a financial advizor or a fiduciary to, or an agent of, you or any ether person with respect to any
offering of such securities (including in connection with determining the terms of the offering). Additionally, neither JPMorgan Chaze & Co. nor any of its
affiliates will act az advizer to you or any other perzon as to any legal, tax, investment, accounting or regulatory matters in any jurigdiction. In connection with
any offering of structured products by JPMorgan Chase & Co., you shall consult with your own advizors concerning such matters and shall be responsible for
making yeur own independent investigation and appraisal of any such transactions, and JPMergan Chase & Co. and itz affiliates ghall have ne rezpongibility or
liability to you with rezpect thereto.

IRS Circular 230 Disclosure: JPMorgan Chasze & Co. and itz affiiates do not provide tax advice. Accordingly, any dizcussion of U.S. tax matters contained
herein (including any attachments) iz not intended or written to be used, and cannot be uzed, in connection with the promotion, marketing or recommendation
by anyone unaffiiated with JPMergan Chaze & Co. of any of the matterz addrezz herein or for the purpoze of aveiding U.5. tax-related penatties.

SEC Legend: JPMorgan Chase & Co. has filed a registration statement (including a prospectus) with the SEC for any offerings to which these materialz relate.
Before you invest in any offering of securities by JPMorgan Chaze & Co., you should read the prospectus in that registration statement, each prospectus
supplement, as well as the particular product supplement, term sheet and any other documents that JPMorgan Chase & Co. has filed with the SEC for more
complete information about JPMorgan Chase & Co. and the offering of any securities. You may get these documents without cost by visiting EDGAR on the
SEC Web site at www.sec.gov. Alternatively, JPMorgan Chase & Co., any agent or any dealer participating in the particular offering will arrange to send you
the prospectus and each prospectus supplement as well ag any product supplement and term sheet if vou 20 request by calling toll-free 866-535-0242.

Copyright in theze materials iz owned by JPMorgan Chaze & Co. (® JPMorgan Chaze & Co. 2007 (all rights rezerved)). These materialz, or any part thersof,
may nat be reproduced, distributed or transmitted to any other perzon or incorporated in any way inte another document without the prior written conzent of
JPMorgan Chase & Co.
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Sample Structure Provided for lllustrative Purposes Only

Fundamental components of a principal protected structure

Example: $100 initial investment, 1 year maturity, with 100% principal protection

Option structure generates the potential

f.-z"'"f for upside return based on the
/,.»-’" appreciation of an underlying index or
$5.00¢ g portfolio
.00 to
purchase option
structure
Note matures at $100, protecting

$95.00 to } investor's principal

purchase

note

Initial investment Investment at maturity

Mote: This is a hypothetical example only and does not represent an investment in any particular portfolio.

Mot all investments ars suitsble for all investars. Investors should analyzs products based on their individual droumstances and taking
JPM Or'gal"l 0 intc acoount such fackors as their investment chjectives, tolersnce for risk and liquidity needs.
Private Bank




for lllustrative Purposes Only

S&P 500 100% Principal Protected Note

Combines principal protection with potential upside participation

Selected Purchase Considerations

= Apprecistion potential subject to a cap: the notes provide the opportunity 5150
for exposure to the underlying index, up to & cap, in addition to principal 4140 P encsiproRcRd nok: | =
pmte_du.:n st matun.ty X 2R — Cash bwesment b index ! — it
= Principal protection at maturity £ -
= Taxed as debt instruments™ ERb -

= et

' 1o =

$100 "t
o
z - & 550 = act
Sdected Risk Considerations S50 oS
—

- Returnon the notes i limited to the maximurn return T e
= The notes might not pay more than the principal amount 0% ME -10% 0% 0E L 10% wE 0%
- Mo interest or dividend payments or voting rights Index appreciationidepreciation
= {Cartsin builkin costs are lkely to adversely sffect the value of the notes +42 100 Index depraciation your metum on the notes will Be 0%
prior to maturity
= Any liguidity provided atthe sole discretion of issuer

Underlying index
(Currency
Principal protection 135000
C ap on index : 1.200.00
Participation rate 20000
Maximum retum 1o 00 00
Maturity 000 -100.00% 0.00% 3 leas
*The tabl above ass umes annitial Index Levelof 1500, T he actual Initial Index Level will

be setonthe Pricing DaE.

= Armaturity, vouwill receive a cash pavment foreach$1,000 prireipal amount nate, of

“Thiz materizl iz distributed with the understEnding that the Eswer is not rendaring
scoounting, legal or ¢ advice. “ou should consult your own tEx adviser before

inwesting in the noes. " 1 o
Froducts maynet be suitsble br allindivdud investors and are subject & nvestment $1.000 plus the Addtional Amount which may be 2ero but not more thanthe Maximum Retum.

risks. »  The Additional Amount per 1,000 principal amourt note paid at maturity will equal $1,000 x
the Indest Return 3 the Participation Rate: provided thet the Additions | Amount will not be less
than zero or greater thanthe Meximum R sturm.
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Sample Structure Provided for lllustrative Purposes Only

Payout table on a S&P 500 Principal Protected Note

Client buys a 100% Principal Protected Note with 100% participation, capped at 7.10%, 12 months

Underlying Buy 1Zero Coupon Bond  Buy 1 100% Sell 1 107.1%
$95.00 Strike Call Strike Call
$7.00 +$3.25
130,00 +5100 $30.00 -$22.90 $107.10
125.00 #5100 §25.00 -$17.90 $107.10
120.00 #5100 $20.00 -$12.90 $107.10
115.00 #5100 $15.00 $7.90 $107.10
110.00 #5100 $10.00 $2.90 $107.10
107.10 #5100 §7.10 $0.00 $107.10°
104.00 #5100 $4.00 $0.00 §104.00
103.00 #5100 $3.00 $0.00 $103.00
102.00 #5100 $2.00 $0.00 $102.00
101.00 +§100 $1.00 $0.00 §101.00
100.00 #5100 $0.00 $0.00 §100.00
95.00 +5100 $0.00 $0.00 $100.00
95.00 #5100 50.00 $0.00 $100.00
90.00 +5100 $0.00 $0.00 $100.00
80.00 #5100 $0.00 $0.00 §100.00
70.00 +5100 50.00 $0.00 $100.00
60.00 +5100 50.00 $0.00 $100.00
50.00 +5100 50.00 $0.00 $100.00
40.00 #5100 $0.00 $0.00 §100.00
20.00 #5100 $0.00 $0.00 $100.00
0.00 #5100 $0.00 $0.00 $100.00™

Important the examples sbove are provided for illustrative purpases only. Mot all
JPMorgan investments are suitable for all investors. Investors should anslyze preduds based on their porl
g oirldi\nidual droumnstances and taking into acoount such fadors as their investrent
Private Bank objectives, tolemnce for risk and liguidity nesds.

Maximum gain: $7.10
Maximum loss: S0.00
CWA =1.25%




Sample Structure Provided for lllustrative Purposes Only

Call option — gives the owner the right, but not the obligation, to buy stock
at a specific price (strike price) on or before the expiry date

Main characteristics

* A Call option gives the owner the right, but not the
obligation, to buy stock at a specific price {Strike Price) on or
before the expiry date

*  Call buyer pays an upfront Premium. The buyer may choose
the expiry date and the Strike Price

»  The buyer's downside is limited to the non-refundable
premium

*  The seller's maximum upside is the premium

Who uses Call options?
Long strateqgy
* (Call options are bought by a clientwhao is bullish on a stock

* A call option gives leveraged exposure to the stock. Since the
outlay of the premium is a fraction of the stock price, the
investor enjoys all the upside that an outright buyer has, but
none of rights attached to owning the stock (dividend, voting
rights...)

* The investors downside is |limited to the premium paid for the
option- unlike the downside for a stock owner

Short sirategy

* Clients may sell Call options on stocks owned (writing a
‘covered call’) to enhance the yield

» 5Selling a call allows the holder to generate an upfront
premium that will benefit from a high volatility environment,
enhance the yield return of the stock, and provide some
guaranteed return (e.g. the premium) at the expense of a
limited upside in the stock

JPMorgan )
Private Bank

Long call

PiL

Short call

IniOut ofiAt-the Money Put options

Stock Price >  Strike Price ey In the Money
Stock Price <  Strike Price — Qut the Money
Stock Price =  Strike Price - At the Money




Sample Structure Provided for lllustrative Purposes Only

The payout at maturity of a Call Option depends on the strike, the level of
the underlying, and the upfront premium

Client BUY S a Call struck at-the-money ($100) and pays Client SELLS a Call struck at-the-money ($100) and
a premium of $5 receives a premium of $5

Underlying Premium Long Call Total Payout Underlying Premium Short Call Total Payout
120 -35 +520 +515 120 +55 -520 -§15
115 -$5 +§15 +510 115 +55 815 -$10
110 -$5 +§10 +§6 110 +35 510 -85
108 -85 +88 +§3 108 +85 -58 53
105 -85 +85 50 = 105 +55 -85 +50 7
104 -§5 +84 -51 104 +35 54 +51
103 -$5 +53 -52 103 +85 -$3 +§2
102 -85 +§2 53 102 +8$5 52 +53
101 -$5 +§1 -$4 101 +55 -$1 +54
100 -5 50 55 « 100 +55 50 +55 °
98 $5 50 55 98 +$5 $0 -85
96 -$5 50 -5 96 +55 so +55
95 -85 50 55 95 +55 50 +55
92 -$5 50 -§6 92 55 0 +55
a0 $5 50 $5 a0 285 $0 +85
80 55 50 55 80 +55 $0 +55
60 -85 50 -$5 B0 +§5 $0 +§5
40 -85 50 -55 40 +85 50 +55
20 -55 50 -§5 20 +55 $0 +55
0 -85 50 -$5 0 +55 50 +55

* Maxdmum loss: §5 = Maximum gain: §5

" Breakeven at $105 **  Breaksven at $105

Maximum gain: unlimited Maximurmn loss: unlimited
JPM organ oThese payout tebles assume values remain constant between option purchase and expiration. 8
Private Bank Important the examples sbove ae provided for illustrative purposes only. Mot all investments are suitable for all investors. Investors should analyze products

based on their individusl circumstances and tsking into account such factors as their investment cbjectives, toleranoe for risk and liguidity nesds.




Sam Structure Provided for lllustrative Purposes Only

S&P 500 Return Enhanced Note
Provides leveraged upside up to a cap

Selected Purchase Consideraiions Buffered return enhanced note versus cash imves t in portfolio payoff at

maturity (assuming $100 initial investment)

- Appreciation pofential — The notes provide the opportunity to enhance

equity returns by multiplying 8 positive return on the underlying indesx by the: 1= :

leverage factor, up to the maximum total return. o 3140 ———Euflerid mm cnnandd r

= Limited protection against loss— Peyment st maturity of the principsl £ 5130 e ] ——— [ — e
amount of the notes is protected against a decling in the under lying index A 510 e ——

during the relevant messurement pericd of up to 10%. = et

; e b =
- Potentisl capital gains tax trestment® 5 o e,
£ e -

e -

Selected Risk Considerations oy _________

= = - 0% -30E -10% 0% 0% 10 im o 0%
Youw investment in the notes mayres ult in a loss Index appreciation/depreciation

= Your maximum gain on the notes & limited to the meaximum total return.
Certain built-in costs are lkely to advers ely affect the value of the notes
prior to maturity
Mo interest or dividend payments or voting rights
= Any liguidity provided st sole disoretion of Bsuer

“Youmay lose some or all of your kvesiment, for exampke. 3 100% hdex deprectafion wil resul Ina
k=5 of 100% of RLal Ivestment.

2,175.00
i

1,885.00
Underlying Index S&P 500 1,740.00
Cumency usD 1.565.00
Upside leverage factor Zcupto Cap 1,566.00 Max. @i
\Cap on Index B8.00% 1,522 5
B uffer amount 10.00% 1,450.00 Buffer zone
Dovnside leverage factor 11111 1,305.00 Buffer 200
IMaximum potential gain 16.00% 1,960.00
IMaximum potential loss 100% E70.00
IMaturity date 12 Months 580.00
*This material is dstributed with the undersEnding that JPMorgan isnot rendering 0.00 -H00.00% -100.00% M. btas
socounting, legd or Ex advice. The noEs ars complex instruments, and the tx law "Tha @bk ateva assumas an iniialIndax Laval of 1450. Tha actual Intial Index Laval will
applicable o themis undear; you should consult your own tax adviser befor investing e saton e Pricing Das.
in the noEs. *  [fthe avarage of tha undarlying closing indax level on the relevant dawms & greater than
Pi:;.m may not be suitsble ©r all ndivikdual investors and are subject to investment tha closing indax kevel an the phcing da for e notes, you will mceive a cash pay mant par
L

$1,000 principal amountnom iat providas you with a retum on your investmant of

toize the ndex retim, zibjact £ a Maximem Total return o the nom of 16%

»  Yourprincipelis protecsd up oa 10% decling in the undsdying index.

»  Fihe undarkying index declines by maora than 10%, you vdlllose 1.1111% of fre prnciele

JPMorgan 0 amzuntize avary 1% st index daciings. 7
Private Bank




Sample Structure Provided for lllustrative Purposes Only

Payout table on a S&P 500 Return Enhanced Note

Client buys a Return Enhanced Note with 7.25% cap, 2x leverage, 14.5% max retum, and 12 month tenor

Underlying Buy 1 Zero Bond Sell_1 100% Bu1!|I 2 1‘00% Sell 2 103'.25% REN
495.00 Strike Put Strike Calls Strike Calls $100.00
1x%3.9 2 x -$7.00 2% $3.17
120 +5100 s0 2x+820 2-812.75 $114.5
15 +5100 s0 2x+815 2x-§7.75 $114.5
112 5400 s0 2x+$12 2x-54.75 $114.5
10 #5100 s0 2x+§10 2x-§2.75 $114.5
107.25 +5400 s0 2x+§7.25 $0 $114.5+
105 +5100 so 2x#$5 50 $110
104 +5100 s0 2x+84 s0 5108
103 +$100 50 2x+83 $0 $106
102 45100 0 2x+$2 50 $104
104 +$100 S0 2x+$1 $0 $102
100 #5100 S0 50 0 $100
95 +5100 -$2 50 $0 $98
95 #5100 -55 50 50 $95
90 +5100 510 $0 $0 $90
80 #5100 -$20 50 $0 $80
[ #5100 -$30 50 50 70
60 #5100 -540 50 30 $60
50 #5100 -550 $0 $0 $50
40 +5100 -860 50 $0 $40
20 25100 -$80 50 0 $20
1] +5100 -$100 50 $0 50~
Imnportant the examples above are provided for illustrative purpeses only. Mot all N E-x?mum gain: $14.5
I MOrgan ) o e oo aemmertasth it o ek bt . T .

Private Bank objectves, tolerance for risk and liquidity nesds.




Sample Structure Provided for lllustrative Purposes Only

Put option — gives the owner the right, but not the obligation, to sell stock at
a specific price (strike price) on or before the expiry date

Main characteristics

* A Put option gives the owner the right, but not the obligation,
to sell stock at a specific price (5trike Price) on or before the
expiry date

* Put buyer pays an upfront premium. The put provides
downside price protection

* At expiration, the holder of a put will be guaranteed that the
wvalue of his investment will be at least equal to the strike price
of the put

* The value of the put at expiration compensates the holder for
the decline in the value of the stock relative to the strike price

Who uses Put options?
Long strategy
+  Put options are purchased by clients who want protection

+  Purchagers believe the option premium iz worth the ‘unlimited’
protection that is available if the stock price declines below the
strike price

Short strategy

* Put options are se/d’ by clients who would like to buy more
stock ata particular price

* Sellers use the option premium received to subsidize the
purchase price of the stock if the option were exercised

* Sale of put options may be credit intensive

JPMorgan
Private Bank

Long put
&o P/l

Short put

776 sz 1o 11 123 13n 14n 1ES 14
1oy -
2 E-
-
o) - price
(5D} -
03 it - FPut opticn

=0}

In/Out oflAt-the Money Put options

Stock Price > Stike Price = Qut the Money
Stock Price < Stike Price — In the M oney
Stock Price =  StrikePrice == Atthe Money




Sample Structure Provided for lllustrative Purposes Only

The payout at maturity of Put options depends on the strike, the level of the
underlying and the upfront premium

Client BUYS a put struck at-the-money ($100) and pays a Client SELLS a put struck at-the-money ($100) and

premium of $5 receives a premium of $5

Underlying Premium Long Put Total Payout Underlying Premium Short Put Total Payout
120 -85 50 -35 120 +§5 50 +$5
115 -$5 0 -85 115 +35 S0 +35
110 -85 50 -85 10 +§6 0 +35
108 -85 30 -85 108 +§5 50 +$5
105 -5 50 55 105 +55 50 +55
104 -85 50 -35 104 +§5 50 +$5
103 55 50 55 103 +§5 s0 +§5
102 -§5 s0 -85 102 +55 $0 +35
101 35 $0 -85 10 +55 $0 +35
100 -$5 $0 45 = 100 +35 50 +85 *
] -55 +52 53 9 +§5 52 +33
a6 -$5 +$4 -51 a5 +85 -54 +31
95 -§5 +85 50 = a5 +85 $5 s0°
92 55 +53 +53 92 +55 58 53
a0 -§5 +§10 +85 a0 +55 -$10 -$5
80 -$5 +§20 +§15 30 +36 $20 -$15
0 $5 +540 +§35 &0 +85 540 5§35
40 -$5 +$60 +555 40 +85 -$60 -$55
20 35 +580 +575 20 +85 380 575

0 -$5 +5100 +§05 == 0 +85 -$100 -§95 ==

= Maximum loss: 35 *  Maximum gain:  §5

= Breakeven at:  $95 “*  Breakeven at  $95

= Maximum gain: 535 =% Maximum loss: -595

JPMorgan 0 These payout mbles assume values remain constant between option purchase and expiration. .
Private Bank Important the examples above ae provided for illustrative purposes only. Mot all investments are suitable for all investors. Investors should analyze

products based on their individusl drcumstances snd tsking into scoount such faciors as their investment objedives, tolerance for risk and liguidity nesds.




S&P 500 Buffered Return Enhanced Note

upside up to a cap
Buffered return enhanced note versus cash investment in portfolio payoff at

Defined amount of downside protection with leveraged

Selected Purchase Considerations

- Appreciation potential — The notes provide the opportunity to enhance
equity returns by multiplying a positive return on the underlying index by the
leverage factor, up to the maxinmum total return.

= Limited protection agsinst loss— Payment at msturity of the principal
amount of the notes is protected sgsinst 8 dedline in the underlying index
during the relevant meas urement pericd of up to 10%.

= Potentisl capitsl gains tax trestment™

Selected Risk Considerations

Youw imvestment in the notes may result in a loss
= Your maximum gain on the notes i limited to the maximum total return,
Cartain built-in costs are lkely to adwersely affect the value of the notes
prior to maturity
= Mointerest or dividend payments or voting rights
Any liquidity provided at scle disoretion of issuer

S
Underlying Index S &P 500
(Cumency usD
Upside leverage factor 2 up toCap
‘Capon Index 8.05%
B uffer amount 10.00%
Dhowis ide leverage factor 11111
Maximum pote ntial gain 16.10%
Maximum potertial loss 100%
Maturity date 12 Months

“Thk material b disirbuied wih fe understanding that SPMorgan b not rendering
accountng kegelortar advice. The notes are complks Nstruments, and the tax law
applicable ¥ them Is unckear: you should consul yourown tax adviser befre lvesting
In the nates.

Products may not be sutaie for 3l ndkkial vestors and are subject 0 hvestment
riEks.

JPMorgan )
Private Bank

maturity {assuming 5100 initial investment)

$1%0

5140 — [ER—p—
F5130 | — cos rwesimms i nom —
2510 =
5 = - —
Esm e
4 :; S

0 R T -

0% W% 20% 0% 0% 105 20 WE o
Index appreciationids pracis tion

“You may bse some oral ofyourivegment, for example, 3 100% Index deprchition wil resukin 3
biss of 1007 of ki3l vestment

aro0g -4000%
000 £000%
a.0d -100.00% -100.00% M. lzas

*TTa tabk above assumas an Infal Indax Laval oF 1450, Tha acksal Intal Indax Lave  wall

be swt on fie Pricing Dat.

*»  Iftha average of the undadying cha ing indax keveks on tha rekevantdatss & greamr than
e chx ing indax laval on tha pricing dats for tha notes, you will raceive a cash paymantpar
$1,000 princ ipal amount niota that provides you with a retum on you imvestmant of

toite $s indax retern, 3 ubjests @ Masimem Total retrn on fra note 16,15

»  Yourprincipal s pretecied up a 0% decling in the undarlying index.

»  Ifthe underlying index duclines by mare fhan 10%, you will kse 1.1111% o fa princige
amzurt for avany 19 e index daziings.

Sam Structure Provided for lllustrative Purposes Only




Sample Structure Provided for lllustrative Purposes Only

Payout table on a S&P 500 Buffered Return Enhanced Note

Client buys a Buffered Return Enhanced Note, with an 8.05% cap, 2x leverage, 16.1% max, 10% Buffer, and 12 month

tenor

Underlying

Buy 1 Zero Coupon Bond
-$92.50

Sell 1.11 90%
Strike Puts
1.11 x+52.5

Buy 2 100%
Strike Calls
2 x $9.10

Sell 2 108.05%
Strike Calls
2 x+54.9

BREN
$100 (1

120.0
115.0
112.0
110.0
109.0
108.05
104.0
103.0
102.0
101.0
100.0
98.0
95.0
0.0
80,0
70.0
60.0
50.0
40,0
20.0
0.0

+5100
#5100
+5100
+5100
+5100
#5100
#5100
+5100
+5100
+$100
#5100
+5100
+5100
+$100
+$100
+5100
#5100
+5100
+5100
#5100
+5100

E£EELEELELELEELELEEEE

1412810
1.11x-520
1.11x-530
1.11x-540
1.11x-550
1112570
1.11x-590

2+520
4515
#5412
510
2x+59
2x+58.05
2x+54
n+$3
2x+52
251
$0.0
$0.0
50.0
$0.0
$0.0
$0.0
50.0
$0.0
$0.0
$0.0
$0.0

2x-511.95
2x-56.95
2x-§3.95
2x-§1.95
2x-50.95

EEELELELELEELELELELEELEE

§116.1
$116.1
$116.1
§116.1
§116.1
$116.1
$108.0
$106.0
$104.0
$102.0
$100.0
$100.0
$100.0
$100.0 =
$58.9
577.8
$66.7
$55.6
$44.4
§22.2
$0.00

J PMorgan
Private Bank

Important the exsmples sbove = provided for illustrative purposes only. Net all investments are suitable
for all investors. Inwestors should analyze products based on their individual circumstanoes and tsking into
account such fadors as their investment chjectives, tolerance for risk and liguidity needs.

*  Maximum gain: $16.1

**  Buffer zone:

10%

== Kaximum loss: $100.0

CVA=17%%

12




Sample Structure Provided for lllustrative Purposes Only

Many factors affect the price of an option

An option’s price represents the present value of its expected payoff at expiration

Analysis of the effects of the market factors that affect the price of an option

Price of a call option Price of a put option
Direction of Direction of
change Market Factor Impact on value change Market Factor Impact on value
I Stock price iy i Stock price 1y
il Strike price I il Strike price Hilals
m Time to ffr fr Time to il
expiration expiration
i Dividend yield Wy l) Dividend yield finfr
il Interest rates il i Interest rates I
n Valatility it ) Volatility (Ll

JPMorgan € 4=
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Certain Risk Considerations

NC INTEREST CR DIVIDEND PAYMENTS OR WOTING RIGHTS - As a holder of any notes that may be issued by us, you will notreceive any interest payments, and you will not hawve
woting rights or rights to receive msh dividends or other distributions or other rights that holders of securities comprising the underlying index or basket may have.

CERTAIN BUILT-IN COSTS ARE LIKELY TO ADVERSELY AFFECT THE VALUE OF THE NOTES DESCRIBED ABOVE PRIOR TO MATURITY - While the payment at matusity
desoribed above would be based on the full principal amount of any notes sold by JPMorgan Chase & Co., the odginal issue price of any notes we issue includes an agent’s
commission and the cost of hedging our obligstions under such notes through one or more of our sfflisies. As a result, the prioe, if any, st which JPIMSI will be willing to purchase
such notes from you in secondary market transactions, if at all, will likely be lowsr than the odginsl issue price and any ssle pior fo the maturity dste could result in 8 substantisl
loss to you. The notes desoribed will not be designed 1o be short-term trading instruments. YOU SHOULD BE WILLING TC HOLD ANY NOTES THAT WE ULTIMATELY ISSUE

TOMATURITY,

POTENTIAL CONFLCTS - We and cur sffilistes play s variety of roles in conneclion with any pofentisl issuance of the notes desoribed sbowe, induding acling as cslculation sgent
and hedging cur cbligations under such notes. In perfoming these duties, the economicinierests of the calculation agent and other sffiliates of curs would be potentially adwerse
to your interests s an investor insuch notes.

ACHK OF LIQUIDITY - The notes described abowe will not be listed on any securifies exchange. There may be no secondary market for such notes, and JPMSI will not be required o
purchase notes in the secondary market. Ewven if there is 8 secondary market, it may nat provide encugh liquidity o sllow you fo trade or sell any notes issued by JPMorgan
Chase & Co. essily. Because ctherdeslers are not likely o mske 8 secondary market for such notes, prces for the notes desoribed sbove in any secondary markst are likely to
depend on the price, if any, at which JPMSI is willing to buy such notes.

JPMORGAN CREDIT RISK - Because any notes that may be issued by us would be our senior unsecured ooligations, payment of any amount at matunty is subject to our ability to pay
our cbligaticns as they bemme due.

MANY ECONOMIC AND MARKET FACTORS WILL IMPACT THE WALUE OF THE NOTES DESCRIBED ABOVE - In edditicn to the level of the underlying index or basket on any
day, the values of any notes thet may be issued by us deswibed sbove will be sffec=d by 8 number of =economicand market factors that may either offset or magnify each other,
induding:

. the expeced wolstility of the undedying index or baskst;
the time to maturity of the notes desoibed above;
. if the underlying index or indices are linked o equity securities, the dividend rafe on the commen stodks underlying the index or indices;

. if the underlying index or indices or basket are linked to commedities, the market priee of the physical commedities upon which the futures contrads that compose the underying
index or indices or basket of commedifies are based or the exchangs-traded futures contracts on such commeodities;

interest and yisld rates in the markst geneamlly;
. = variety of emnomic, finandsl, political, regulatory, gecgraphical, sgricultursl, metecrclogical or judidsl events; and

. our creditworthiness.
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Important information

This material is intended o inform you of products and services offered by
JPMorgan Frivate Bank. “JPMeorgan Private Bank” is the marketing name for the
privaie banking business conductsd by JPMorgan Chase & Co. and its subsidiaries
worldwide. JPMorgan Chase Bank, N.A. and J.P. Morgan Trust Company, NA. are
members of the FOIC. J.P. Morgan Securfies Inc. {JPMSI) is & member of the New
ok Stodk Exchange and other naticnal and regional exchanges. JPMSI {the
“broker-dealer”) is a broker-dealer with the Mational Association of Securifies
Dealers, Inc. and is & member of SIFC. In addition, JPhorgan Chase & Co. may
operate vanous other broker-deslers or investrnent advisory enfifiss.

Investment management servioes are provided through JPMogan Chase Bank,
M.A., J.P. Morgan Trust Company, M.A. and their affliates. Brokerage services are
provided through J.P. Mosgan Searities Inc. and its brokerage sffiliates.

We believe the information contained in this materal fo be reliakle The opinions,
estimates, and in t st ies and views expressed in this document
constitute the judgment of our investment strategists dedicated to private clients,
based on cument markst conditions and are subject to change without nofice. This
material is notthe product of JPMorgan's research deparments, and you should
not regard it 85 research or as 8 research report Opinions expressed hersin may
differ from the opinions expressed by other areas of JPMorgan, induding ressarch.
The investment strategies and views stated here may differ from those expressed
for other purposes or in other conexts by other JPMorgan market strategists. Past
performance is not indicstive of comparable future results. The investments
discussed may fluclusts in price or value. Investors may get badk less than they
invested. Changes in rates of exchange may hawe an adwerse effect on the value
of investments.

If references is made to & product or service offered by the broker-deslers, the
obligations and the secunities sold, offered or recommended are not depaosits and
are nat insured by the FOIC, the Federal Reserve Board, or any other
governmentsl agency. The broker-dealers are notbanks and are separate legal
entities from their bank sfflistes. The obligations of the broker-deslers are not
obligations of their bank or thrift affliztes (unless explidlly stated otherwize), and
these affiliates are notresponsible for securities sold, offered or recommended by
the broker-desler. The foregoing slso applies to our other non-bank, non-theft
sffiliztes. FOIC insurance and domesticdeposit preference ar not applicable to
depaosits or other obligations of our bank branches or banking affiliates cutside the
United States.
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The S&F 500 is 3 capitslization-weighted index of 500 stodes from a broad range of
industries. “"S5&P 500" is a trademark of Standasd and Poor's Corporation.

The views and strategies desoribed herein may not be suitable for all investors. This
material is distributed with the understanding that it is not rendering accounting, legsl
or tax advice. Pleass consult your legal or tax advisor conoerming such matters.

Additicnal information is avsilsble upon request.
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