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Risk Considerations

The rizk considerations identfied beiow ane not exhaustve. Flease ex the amare Fisks, confics of intsrest and tated the notes.

YOUR INVESTMENT IN THE NOTES MAY RESULT IN A LOSS — The notes do not guarartae any retum of prncipal. If e notes are not called, we Wil pay you your 3t maturity oeily f the Final Stock Price [5 greater than
o equal o e Trigger Level. I he s ar= ot aufamaticaly ciled and the Fina Siock i s s an e Trigger Ll you wllose 1% of yourprincial amount i maiuy for evry 1% st e FnalStock P s e han the Intfal Stock
Price. Accoriingly, Under fese dumetances, you wil 52 mare than 20% of your principal amount and couid ose Up to e entire princpal amount of Your AotEs.

THE NOTES DO NOT GUARANTEE THE PAYMENT OF INTEREST AND MAY NOT PAY ANY INTEREST AT ALL — The f2ms of fe nates der from those of conventionsl debt sacurties In that, amang ofher Tings, whemer we pay Inerest s
ke o e petormmance of e Refrnce Stock. We wil mak 2 Contignt nferest payment wihrespect i 2 Review (i oty e clocing prioeofane share of e Rferenos Stock on that e Date s grestr an ar squal i ne st
Bamer. It of one snare of the on that Review Diate |5 255 Tian the Interest Samier, no Contingent Interest Payment wil be madk wih respect to hat Review Date, and the Contingent Interest Payment that would
mmmwmmmmmumnummmmwmw It the ciosing price of one SNare of the Referance Swock on each Review Date |5 less than the Interest Bamer, you wil not racete
any Interest payments over the tem of the notes.

CREDIT RISK OF JPMORGAN CHASE & CO. —The notes are subject to e credt risk of JPMorgan Chase & Co., and our cradit ratings and credt spreads may adversely afiact the market value of the notss. Investors are dependent on JPMorgan
Chase & Co.'s billy to pay all 3mourts due on the notes, and Mersfre INVESDN are sUbiect 10 our aredt risk and 10 changes In the market's visw of our crediworhingss. wmmlnmmmrgswnmlnnmmaugeaw
the market for taking our credlt risk |5 k= 0 adversely aTect the vaue of Me notes. I we were to defaull on our payment obilgatons, you may not recelve 3y amounts owed 10 you under he notes and you could kose your entire

Fsoent eyt afecing us have o4 o helgntenad requatory sy, may 1=2d fo ik agalnst s y aversely afect and credit spreads and, 35 3 resul, the market vale of ihe notes. See
“Executh view — Recant Developments,” Risk ot Ratnge," - 4. Gorirle ana Froceclres” and Part L. Ciner Iofmatan — mmmﬁsuFms'nmmnyﬁepmmanmommmem
June 30, 2012

THE APPRECIATION POTENTIAL OF THE NOTES IS LIMITED, AND YOU WILL NOT PARTICIPATE IN ANY APPRECIATION IN THE PRICE OF THE REFERENCE STOCK —The appreciation potential of the notes s limited to the sum of any
CorEngent Interest Payments hat may be pak ver the 12 of the notes, ragardless of any appreciation In the price of the Reference Stock, which may be Sgnifant. You wil not parscipats In any Sporeciaton In e price of the Referance Siock.
Accomingly, e FEIUT on e notes may be signifcantl less han the r=tum on 3 direct Invesiment In the Reference Stock during the tem of the notes.
POTENTIAL CONFLICTS — W and our aMiates play 3 varety of roies In cornection wih the issuance of the notes, Inciuding acting 38 caleuiation agent and hedging our obilgatons under the notes. Inpeﬂumlngnnsemeamrmﬂclme@s
N0 the economic Interests of the caiculation agent and ather Miates of ours are polentially a0verse to your Interests 35 an Investor 1 the noes. In aodtion, our busiess

InteFests 10 be advarse to yours and coukd adversely afiect any payment on the notes and e value of he notes. nlspnsahlemneﬂjngnruaﬂngamnesofmsumamla!esmﬂmmnmmmuso(otrmllaasmleme
valliz of e notes decines. Please refer to “Fisk Factors — Fisks Relating 1 the Notes Ganerally” In the accompanying product supiement n. 204 for a0d%onal Information 300Ut these risks.

W andior our iktes may als0 cumentty or from tme to tme engage In bUSiness Wil the ssuer of the Reference Stock g loans fo, o making eq In. the fssuer of the Reference Stock o providing acvisory senvices o

e Issuer of e Reference StOCK. In addition, cne or mone of our aMEEs May pUBEh FESSaITh FEpons of ofenaiss EXpress Opinions Win r2spect 10 the Issusr of Me Reference Si0ck, and thess r2ports May or may not recommend Mat IMvestons buy

or hokd the A5 3 Prosp of the notes, afthe Feference Stock Issusr that In your [udgment Is sporopriate to make an Iormed decision WHN respect io an Invesiment In

the notes.

'I'HEBBIEFITPRWIEDEYTHETRIDGERLEVELHAYWMMECNTHEFNALREUEWDATE Irmtha"mmnelslesammeTng;e(Lm the benefit providad by the Trigges Level will terminate and you wil be fuly exposed to
In the of one share of the Secatse the Final Siock Price il be i N3 the end of et of e notes, the price of the Reference Stock 2t the

man.mymuamtmesmngmmmumemesmnnegeae«mwmmmmggam 'mamammunepam.lavyugewmwas@mtmmlnmmmmmmmmmmmum

tem of e notes or I Mere |5 significant voiatily In the pcs of the Referance Stack durng Me tam of e notes, especially on dates near the findl Review Date.

THE AUTOMATIC CALL FEATURE MAY FORCE A POTENTIAL EARLY EXIT— I the notes ars automaticaly called, the amount of Contingent Interest Payments made on the notes may be ks than the amount of Cortngent Interest Payments that

would have been payable If he notes wers heid to maturity, and, for each 1,000 principal amourt note, you wil recaive $1,000 plus the Contingant Interest Payment appicadie to e relevant Review Date.

REINVESTMENT RISK — If your notes are automatically caled, the femn of the notes may be reduced 1o 35 short a8 thies months and you wil nat recefve any Contingent Interest Payments ater the applicatle Cal Sefiement Date. There s no
QuarNtee that you wold be abie to reinvest Me procasts from an Investment In the notes 3t 3 COMparasi T2{UM AN Wi 3 comparadle Interest rats for 3 SMiar level of risk In the event the notes are automatically calied priar to the maturty date.

CERTAIN BUILT-H COSTS ARE LIKELY TO AFFECT ADVERSELY THE VALUE OF THE NOTES PRIOR TO MATURITY — While any payment on the notes tne sneet Is based on e Rl principal amount of your
Driginl 512 price of e Ot INchides Me gents cOMMISSIN and Me: SS3Mated cost of NEdging our CUIGIBaNS UGS the Nofs. AS 3 125U, 3nd 35 3 general mater, he price. f any. 3t Which LP. Morgan Secutes LLC, which we refer
035 JPMS, Wil be wiling to pi om youn ry market It all, mulnaynemnmmongnalmmmmgepnaummqmmnmsunnamnammm This seconcary market price

wasonemwanmumaﬂnemmagenrsmwmmgngm Inchuding those sat forth under *Many Economi: and Market Factors Wl Impact the Valle of fie Notes” baiow.

The notes ar= not designed 1o be short-1em rading Instruments. Accordngly, you Shoukd be abée and wiling o hotd your notes o maturty.

NO OWNERSHIP OR DIVIDEND RIGHTS IN THE REFERENCE STOCK — As 3 holder of the notes, you will not have any ownership Interest of rights In the Referance Stock, such as voting righis or dividend payments. In adaltion, e issuer of the
Reference Stock wil not have any obilgaton to consider your Interests 35 2 hokder of e notes In taking any corporate action that might affect the value of the Reference Stock and the notes.

RISK OF THE CLOSING PRICE OF THE REFERENCE STOCK FALLING BELOW THE INTEREST BARRIER OR THE TRIGGER LEVEL IS GREATER IF THE CLOSING PRICE OF THE REFERENCE STOCKS IS VOLATILE — The llkelinood of e

cioeing price of one share of the Reference Stock tailing Delow the Intrest Bammer of the Triggar Level wil depend In large part on the volatiity of the dosing prics of e Refrence Stock — e Sequency and magniiude of changss I the cosing prics
of the Feferance Stock.

LACK OF LIQUIDITY — The notzs wil nct be llsted on any securfiiss exchange. the notes In e market but s not requined to do s0. Even I there Is 3 secondary may not encugh liquidty
o allow you to frace or s2f the notes e3sly. Becasemoeaasaremtlmev,'nmaneasemuaymmmmerms.mpmemmmymmaynememmymrmsmnamnepmnnmemne It any, 3t which JPMS s willng  buy
the notes.

HEDGING AND TRADING IN THE REFERENCE STOCK —Whlie the notes are ouistanding, we or any of our amliates may Camy out heoging actviies refated 10 the notes, Inciuding In the Reference Stock or Instruments related i the Reference
Siock. We of our afliates may 350 Tade In e Reference Stock of INSTUMEnts reiated 10 the Reference Stock from time to tme. Any of these heaging or rading actviies 35 of Me pricihng date nd dunng the e of the notes couid adversely afect
our payment ta you at maturty. It Is possibie that tradng actitiss Substantial r=fums for Us or our aMiiates while the value of the notes decines.

THE ANTIHNLUTION PROTECTION FOR THE REFERENCE STOCK IS LIMITED AND MAY BE DISCRETIONARY —The calculation agent wil maks adjusiments to e Stock Adjustment Facior for cerialn comorats events afecting the Reference
Stock. However, he caauation agent wl o ke an adstmentn respne o 3l evers hat coud ffect e Refrenoe Stock. fan event ocers ot doss not requrethe calcuaton gentio make an xjusiment e s of the notes may be
matesally and agversaly afecisd. ‘agent may make adustments In fEspanse 1 events that are not described 1N the accompanying procuct sUpplement to ccaunt for any dILENG o concanTaive effect, but
meeaommaga-mammoulgmmoosoanmmlnmzammmmnmmmmm

MANY ECONOMIC AND MARKET FACTORS WILL IMPACT THE VALUE OF THE NOTES —In addtion to e closing price of one share of the Reference Stock on any tay, e valle of the notes Wil be Impacted by  nUMDer of conomic and
market factors that may ether oftset o magnity each ofher Incuding the actual and expacted voiatiity In the cosing price of the Referance Siock; e o maturtty of the notes: the dvidend rate of the Referance Siock; Interest and yieid raiss I the
marke generally; 3 varisty of economic, poiltical, rguiatony and Judicial events: and e crediworthiness of JPMoan Chase & Co.

The notes Sederal any other agenscy, Ror are they 3 bank.
Wil be mads in JFu, and may be pot ¥ numuumwmmmm
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