
	SUPPLEMENT No. 5 DATED 20 AUGUST 2019 TO THE OFFERING CIRCULAR DATED 24 APRIL 2019
	


[image: image1.png]J.PMorgan




J.P. Morgan Structured Products B.V.

(incorporated with limited liability in The Netherlands)

as Issuer

JPMorgan Chase Financial Company LLC

(incorporated with limited liability in the State of Delaware, United States of America)

as Issuer
JPMorgan Chase Bank, N.A.

(a national banking association organised under the laws of the United States of America)

as Issuer and as Guarantor in respect of Securities

issued by

J.P. Morgan Structured Products B.V.

JPMorgan Chase & Co.

(incorporated in the State of Delaware, United States of America)

as Issuer and as Guarantor in respect of Securities

issued by

JPMorgan Chase Financial Company LLC
Structured Products Programme for the issuance

of

Notes, Warrants and Certificates

Arranger and Dealer for the Programme

J.P. Morgan
Supplement to the Offering Circular

This supplement (the "Supplement") constitutes a supplement to the offering circular dated 24 April 2019 (the "Original Offering Circular") as supplemented by Supplement No. 1 dated 17 May 2019, Supplement No. 2 dated 11 June 2019, Supplement No. 3 dated 2 July 2019 and Supplement No. 4 dated 29 July 2019 (the Original Offering Circular as so supplemented, the "Offering Circular"), prepared in connection with the Note, Warrant and Certificate Programme (the "Programme") of J.P. Morgan Structured Products B.V. ("JPMSP"), JPMorgan Chase Financial Company LLC ("JPMCFC"), JPMorgan Chase Bank, N.A. and JPMorgan Chase & Co.

Status of Supplement

The Supplement is supplemental to, and shall be read in conjunction with, the Offering Circular. Unless otherwise defined in this Supplement, terms defined in the Offering Circular have the same meaning when used in this Supplement.

The Supplement has been approved by Euronext Dublin pursuant to the GEM Rules and by the Luxembourg Stock Exchange pursuant to the rules and regulations of the Luxembourg Stock Exchange for the Euro MTF Market.

Responsibility

Each of JPMSP, JPMCFC, JPMorgan Chase Bank, N.A. and JPMorgan Chase & Co. accepts responsibility for the information contained in this Supplement and to the best of the knowledge of JPMSP, JPMCFC, JPMorgan Chase Bank, N.A. and JPMorgan Chase & Co. (each having taken all reasonable care to ensure that such is the case), the information contained in this Supplement is in accordance with the facts and does not omit anything likely to affect the import of such information.

Purpose of Supplement

The purpose of this Supplement is to (a) incorporate by reference into the Offering Circular the JPMorgan Chase & Co. 30 June 2019 Form 10-Q and the JPMorgan Chase Bank, N.A. 2019 Interim Financial Statements (each as defined below) and amend and supplement the related information in the Offering Circular and (b) update the information in the Offering Circular in relation to JPMSP's Board of Directors.
Information being supplemented

I. Incorporation by reference
This Supplement incorporates the following documents by reference into the Offering Circular:

(a) the Quarterly Report on Form 10-Q of JPMorgan Chase & Co. for the quarter ended 30 June 2019, as filed with the United States Securities and Exchange Commission (the "SEC") on 6 August 2019 (the "JPMorgan Chase & Co. 30 June 2019 Form 10-Q"); and

(b) the unaudited Consolidated Financial Statements of JPMorgan Chase Bank, N.A. for the six months ended 30 June 2019 (the "JPMorgan Chase Bank, N.A. 2019 Interim Financial Statements").
	Information incorporated by reference


	Page Number

	From the JPMorgan Chase & Co. 30 June 2019 Form 10-Q
	

	Part I. Financial Information
	

	Item 1.
	Consolidated Financial Statements – JPMorgan Chase & Co. 
	

	
	Consolidated Statements of Income (unaudited) for the three and six months ended 30 June 2019 and 2018
	Page 80

	
	Consolidated Statements of Comprehensive Income (unaudited) for the three and six months ended 30 June 2019 and 2018
	Page 81

	
	Consolidated Balance Sheets (unaudited) at 30 June 2019 and 31 December 2018
	Page 82

	
	Consolidated Statements of Changes in Stockholders' equity (unaudited) for the six months ended 30 June 2019 and 2018
	Page 83

	
	Consolidated Statements of Cash Flows (unaudited) for the six months ended 30 June 2019 and 2018
	Page 84

	
	Notes to Consolidated Financial Statements (unaudited)
	Pages 85 to 164

	
	Report of Independent Registered Public Accounting Firm 
	Page 165

	
	Consolidated Average Balance Sheets, Interest and Rates (unaudited) for the three months ended 30 June 2019 and 2018
	Pages 166 to 167

	
	Glossary of Terms and Acronyms 
	168 to 172

	
	Line of Business Metrics
	173 to 175

	
	
	

	Item 2.
	Management's Discussion and Analysis of Financial Condition and Results of Operations
	

	
	Consolidated Financial Highlights
	Page 3

	
	Introduction
	Page 4

	
	Executive Overview
	Pages 5 to 9

	
	Consolidated Results of Operations
	Pages 10 to 14

	
	Consolidated Balance Sheets and Cash Flows Analysis
	Pages 15 to 17

	
	Off-Balance Sheet Arrangements
	Page 18

	
	Explanation and Reconciliation of the Firm's use of Non-GAAP Financial Measures and Key Performance Measures
	Pages 19 to 20

	
	Business Segment Results
	Pages 21 to 42

	
	Enterprise-Wide Risk Management
	Page 43

	
	Capital Risk Management
	Pages 44 to 48

	
	Liquidity Risk Management
	Pages 49 to 54

	
	Consumer Credit Portfolio
	Pages 55 to 59

	
	Wholesale Credit Portfolio
	Pages 60 to 68

	
	Investment Portfolio Risk Management
	Page 69

	
	Market Risk Management
	Pages 70 to 74

	
	Country Risk Management
	Page 75

	
	Critical Accounting Estimates Used by the Firm
	Pages 76 to 77

	
	Accounting and Reporting Developments
	Page 78

	
	Forward-Looking Statements
	Page 79

	Item 3.
	Quantitative and Qualitative Disclosures about Market Risk
	Page 176

	Item 4.
	Controls and Procedures
	Page 176

	
	
	

	Part II. Other Information
	

	Item 1.
	Legal Proceedings
	Page 176

	Item 1A.
	Risk Factors
	Page 176

	Item 2.
	Unregistered Sales of Equity Securities and Use of Proceeds
	Page 176

	Item 3.
	Defaults Upon Senior Securities
	Page 177

	Item 4.
	Mine Safety Disclosures
	Page 177

	Item 5.
	Other Information
	Page 177

	Item 6.
	Exhibits
	Pages 177 to 183

	
	 
	

	
	Signatures
	Page 178

	
	Index to Exhibits
	Page 179

	
	Exhibit 15
	Page 180

	
	Exhibit 31.1
	Page 181

	
	Exhibit 31.2
	Page 182

	
	Exhibit 32
	Page 183

	
	
	

	From the JPMorgan Chase Bank, N.A. 2019 Interim Financial Statements
	

	Consolidated Financial Statements – JPMorgan Chase Bank, National Association
	

	Consolidated Statements of Income (unaudited) for the six months ended 30 June 2019 and 2018
	Page 3 

	Consolidated Statements of Comprehensive Income (unaudited) for the six months ended 30 June 2019 and 2018
	Page 4

	Consolidated Balance Sheets (unaudited) at 30 June 2019, and 31 December 2018
	Page 5

	Consolidated Statements of Changes in Stockholder's Equity (unaudited) for the six months ended 30 June 2019 and 2018
	Page 6

	Consolidated Statements of Cash Flows (unaudited) for the six months ended 30 June 2019 and 2018
	Page 7

	Notes to Consolidated Financial Statements (unaudited)
	Pages 8 to 82

	Report of Independent Auditors
	Page 83

	Glossary of Terms and Acronyms 
	Pages 84 to 87


II. Amendments to the section entitled "JPMorgan Chase & Co."
The paragraph and table under the sub-heading "Selected financial information" of the section entitled "JPMorgan Chase & Co." on page 459 of the Original Offering Circular shall be deleted and replaced with the following:

"The selected consolidated financial data set forth in the table below have been extracted from the audited consolidated financial statements of JPMorgan Chase & Co. as at and for the year ended 31 December 2018 contained in the JPMorgan Chase & Co. 2018 Form 10-K and from the unaudited consolidated financial statements of JPMorgan Chase & Co. for the six months ended 30 June 2019 contained in the JPMorgan Chase & Co. 30 June 2019 Form 10-Q.
	Selected income statement data
	
	

	(in USD millions)
	Six months ended 30 June
	Year ended 31 December

	
	2019
	2018
	2018
	2017

	
	(unaudited)
	
	

	Total net revenue
	57,955
	55,660
	109,029
	100,705

	Provision for credit losses
	2,644
	2,375
	4,871
	5,290

	Total noninterest expense 
	32,736
	32,051
	63,394
	59,515

	Income before income tax expense
	22,575
	21,234
	40,764
	35,900

	Net income
	18,831
	17,028
	32,474
	24,441

	
	
	

	Selected balance sheet data
	
	

	(in USD millions)
	As at 30 June
	As at 31 December

	
	2019
	2018
	2017

	
	(unaudited)
	
	

	Trading assets
	523,373
	413,714
	381,844

	Investment securities 
	307,264
	261,828
	249,958

	Loans, net of allowance for loan losses
	943,723
	971,109
	917,093

	Total assets
	2,727,379
	2,622,532
	2,533,600

	Deposits
	1,524,361
	1,470,666
	1,443,982

	Long-term debt 
	288,869
	282,031
	284,080

	Total stockholders' equity
	263,215
	256,515
	255,693"


III.
Amendments to the section entitled "JPMorgan Chase Bank, N.A." 

The paragraph and table under the sub-heading "Selected financial information" of the section entitled "JPMorgan Chase Bank, N.A." on page 470 of the Original Offering Circular shall be deleted and replaced with the following:

"The selected consolidated financial data set forth in the below table have been extracted from the JPMorgan Chase Bank, N.A. 2018 Recast Audited Financial Statements and the unaudited JPMorgan Chase Bank, N.A. 2019 Interim Financial Statements incorporated by reference into this Offering Circular. This information should be read in conjunction with the notes to the consolidated financial statements and the other detailed financial information concerning JPMorgan Chase Bank, N.A. incorporated by reference into this Offering Circular.

Selected income statement data

	(in USD millions)
	Six months ended 30 June
	Year ended 31 December

	
	2019
	2018
	2018
	2017

	
	(unaudited)
	
	

	Total net revenue
	52,714
	50,353
	99,884
	90,892

	Provision for credit losses
	2,649
	2,373
	4,872
	5,298

	Total noninterest expense
	30,052
	29,058
	57,634
	53,426

	Income before income tax expense
	20,013
	18,922
	37,378
	32,168

	Net income
	16,103
	14,739
	28,953
	19,640


Selected balance sheet data

	(in USD millions)
	As at 30 June
	As at 31 December

	
	2019
	2018
	2017

	
	(unaudited)
	
	

	Trading assets
	321,446
	264,533
	249,223

	Investment securities
	305,955
	260,146
	247,097

	Loans, net of allowance for loan losses
	942,075
	969,708
	916,098

	Total assets
	2,354,812
	2,291,480
	2,224,845

	Deposits
	1,606,043
	1,557,411
	1,535,551

	Long-term debt
	103,161
	110,236
	117,073


256,755

	
	250,829
	246,150"
	


IV.
Amendments to the section entitled "J.P. Morgan Structured Products B.V." 

The paragraphs and table under the sub-heading "Directors and Officers" of the section entitled " J.P. Morgan Structured Products B.V." on pages 477 to 478 of the Original Offering Circular shall be deleted and replaced with the following:

"The administrative, management and supervisory bodies of JPMSP comprise its Board of Directors. Set forth below are the names and positions of JPMSP's Directors:

	Name
	Function
	Business address

	Wolbert Hinrik Kamphuijs
	Managing Director
	Luna ArenA,
Herikerbergweg 238,
1101 CM Amsterdam,
The Netherlands

	Nicholas Jonathan Dargan
	Managing Director
	26/F Chater House,
8 Connaught Road,
Central, Hong Kong

	Marleen Frederika Carola van der Werff
	Managing Director
	Luna ArenA,

Herikerbergweg 238,

1101 CM Amsterdam,

The Netherlands

	Jozef Cornelis Petrus van Uffelen
	Managing Director
	Luna ArenA,
Herikerbergweg 238,
1101 CM Amsterdam,
The Netherlands

	Sim Ee Cheah
	Managing Director
	25/F Chater House,

8 Connaught Road,

Central, Hong Kong


The principal outside activities of Mr. Kamphuijs, Mrs. van der Werff and Mr. van Uffelen are as employees of TMF Netherlands B.V., a trust company which was established in The Netherlands in 1970. Mr. Dargan is a Managing Director of the Investment Bank division at JPMorgan Chase and there are no principal outside activities performed by Mr. Dargan which are significant to JPMSP as Issuer. Ms. Sim is an Executive Director at the Investment Bank division at JPMorgan Chase and there are no principal outside activities performed by Ms. Sim which are significant to JPMSP as Issuer. All Directors hold office until removed.
Subject in the case of Mr. Kamphuijs, Mrs. van der Werff and Mr. van Uffelen to their duties to TMF Netherlands B.V., there are no material potential conflicts of interest between any duties owed to JPMSP by the Directors of JPMSP identified above and their private interests and/or outside duties."
V.
Amendments to the section entitled "General Information"

(a) The second paragraph under the sub-heading entitled "No material adverse change in prospects or significant change in financial or trading position" of section 3 (JPMorgan Chase Bank, N.A.) of the section entitled "General Information" on page 643 of the Original Offering Circular shall be amended by deleting it and replacing it with the following:

"There has been no significant change in the financial or trading position of JPMorgan Chase Bank, N.A. and its subsidiaries taken as a whole since 30 June 2019."

(b) The paragraph under the sub-heading entitled "Legal and arbitration proceedings" of section 3 (JPMorgan Chase Bank, N.A.) of the section entitled "General Information" on page 643 of the Original Offering Circular shall be amended by deleting it and replacing it with the following:
"Save as disclosed in (i) the section entitled "JPMorgan Chase Bank, N.A. – Litigation" on pages 471 to 476 of this Offering Circular and (ii) the section entitled "Note 24 – Litigation" on pages 78 to 81 of the unaudited consolidated financial statements of JPMorgan Chase Bank, N.A. for the six months ended 30 June 2019 and incorporated by reference in this Offering Circular, JPMorgan Chase Bank, N.A. is not and has not been involved in any governmental, legal or arbitration proceedings relating to claims or amounts that are material during the 12-month period ending on the date of this Offering Circular which may have, or have had in the recent past, significant effects on the financial position or profitability of JPMorgan Chase Bank, N.A. nor, so far as JPMorgan Chase Bank, N.A. is aware, are any such governmental, legal or arbitration proceedings pending or threatened."

(c) The second paragraph under the sub-heading entitled "No material adverse change in prospects or significant change in financial or trading position" of section 4 (JPMorgan Chase & Co.) of the section entitled "General Information" on page 643 of the Original Offering Circular shall be amended by deleting it and replacing it with the following:

"There has been no significant change in the financial or trading position of JPMorgan Chase & Co. and its subsidiaries taken as a whole since 30 June 2019."
(d) The paragraph under the sub-heading entitled "Legal and arbitration proceedings" of section 4 (JPMorgan Chase & Co.) of the section entitled "General Information" on page 643 of the Original Offering Circular shall be amended by deleting it and replacing it with the following:

"Save as disclosed in (i) the section entitled "JPMorgan Chase & Co. – Litigation" on pages 460 to 465 of this Offering Circular and (ii) the section entitled "Note 24 – Litigation" on pages 159 to 162 of the Quarterly Report on Form 10-Q of JPMorgan Chase & Co. for the quarter ended 30 June 2019 containing the unaudited interim consolidated financial statements of JPMorgan Chase & Co. for the six months ended 30 June 2019, as filed with the United States Securities and Exchange Commission on 6 August 2019 and incorporated by reference in this Offering Circular, JPMorgan Chase & Co. is not and has not been involved in any governmental, legal or arbitration proceedings relating to claims or amounts that are material during the 12-month period ending on the date of this Offering Circular which may have, or have had in the recent past, significant effects on the financial position or profitability of JPMorgan Chase & Co. nor, so far as JPMorgan Chase & Co. is aware, are any such governmental, legal or arbitration proceedings pending or threatened."
General

To the extent that there is any inconsistency between (a) any statement in this Supplement or any statement incorporated by reference into the Offering Circular by this Supplement and (b) any other statement in or incorporated by reference into the Offering Circular, the statements in (a) above will prevail.

Investors who have not previously reviewed the information contained in the documents incorporated by reference above should do so in connection with their evaluation of the Securities.

This Supplement and the documents incorporated by reference into it will be published on the Luxembourg Stock Exchange's website at www.bourse.lu and Euronext Dublin's website at www.ise.ie. In addition, any person receiving a copy of this Supplement may obtain, without charge, upon written or oral request, copies of the documents incorporated by reference herein. Copies of the documents incorporated by reference into this Supplement will be available free of charge during normal business hours on any weekday (Saturdays, Sundays and public holidays excepted), in physical or electronic form, at the office of the Principal Programme Agent (The Bank of New York Mellon, One Canada Square London, E14 5AL, United Kingdom), the office of the Paying Agent in Luxembourg (The Bank of New York Mellon S.A./N.V., Luxembourg Branch, Vertigo Building – Polaris, 2-4 rue Eugène Ruppert, L-2453 Luxembourg) and the office of the Irish Listing Agent (The Bank of New York Mellon S.A./N.V. Dublin Branch, Riverside 2, Sir John Rogerson's Quay, Grand Canal Dock, Dublin 2 Ireland).
This Supplement and the documents incorporated by reference into and contained in it will be available free of charge during normal business hours at the offices of Credit Suisse, attn. Transaction Advisory Group, VUCC23, P.O. Box, 8070 Zurich, Switzerland.

By virtue of this Supplement, the documents incorporated by reference and contained in this Supplement forms a part of the Offering Circular.
	
	
	

	



