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Supplement to the Offering Circular
This supplement (the "Supplement") constitutes a supplement to the offering circular dated 22 April 2021 (the "Original Offering Circular"), as supplemented by Supplement No. 1 dated 20 May 2021 (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.
The Supplement has been filed with SIX Exchange Regulation Ltd as the competent reviewing body (the "Reviewing Body") under the Swiss Financial Services Act ("FinSA") on 27 July 2021.
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. 13 July 2021 Form 8-K and the Supplement No. 1 to the Registration Document of JPMSP (each as defined below) and (b) amend and supplement the information in the sections entitled "Risk Factors" and "Fund Linked Provisions" in the Offering Circular.
Information being supplemented
I.	Incorporation by reference 
This Supplement incorporates by reference into the Offering Circular:
(a)	the Current Report on Form 8-K of JPMorgan Chase & Co. dated 13 July 2021 containing the earnings press release of JPMorgan Chase & Co. for the quarter ended 30 June 2021, as filed with the United States Securities and Exchange Commission (the "JPMorgan Chase & Co. 13 July 2021 Form 8-K"); and
(b)	Supplement No. 1 dated 26 July 2021 to the Registration Document dated 21 April 2021 of J.P. Morgan Structured Products B.V. ("Supplement No. 1 to the Registration Document of JPMSP").
	Information incorporated by reference

	Page Number

	From the JPMorgan Chase & Co. 13 July 2021 Form 8-K*
	

	Item 2.02
	Results of Operations and Financial Condition
	Page 2

	Item 9.01
	Financial Statements and Exhibits
	Page 2

	Exhibit 99.1
	JPMorgan Chase & Co. Earnings Release – Second Quarter 2021 Results
	Pages 4 to 11

	Exhibit 99.2
	JPMorgan Chase & Co. Earnings Release Financial Supplement – Second Quarter 2021
	Pages 12 to 40

	
	
	

	* The page numbers set out above are references to the PDF pages included in the JPMorgan Chase & Co. 13 July 2021 Form 8-K.
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	Amendments to the section entitled J.P. Morgan Structured Products B.V.
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II.	Amendments to the information in the Offering Circular
(a)	Amendments to the Risk Factors
The section entitled "Risk Factors" on pages 34 to 131 of the Original Offering Circular shall be amended as follows:
(i)	Risk Factor 3.4 (There are risks where the Securities include an Issuer call option) on page 79 of the Original Offering Circular is deleted in its entirety and replaced with the following:
"3.4	There are risks where the Securities include an Issuer call option
(a)	Exercise of call option by the Issuer in its discretion with no obligation to consider the holders of the Securities
Where the terms and conditions of the Securities provide that the Issuer has the right to call for the early redemption or termination of the Securities, the determination by the Issuer of whether it will exercise this right will be made by the Issuer at its discretion, and the Issuer is under no obligation to consider the interests of the holders of the Securities. Any determination by the Issuer to exercise its call option will be conclusive and binding on all persons, including the holders of the Securities.
(b)	Reinvestment Risk
In determining whether or not to exercise its call option, the Issuer may take into account various factors, including (for example) the current level of the Reference Asset(s) and the perceived likelihood that such levels will be maintained, or will increase or decrease, in the future. The Issuer may consider whether the expected performance of the Reference Asset(s) could imply that a higher amount could be payable in the future under the Securities than the Optional Redemption Amount payable by it were it to exercise its call option. As a result, it is likely that the Issuer will exercise its call option at a time in which the redemption or termination of the Securities is least favourable to the holders, and when the holders would not be able to reinvest the redemption or termination proceeds at an effective return as high as the return on the Securities being redeemed or terminated. You should consider such reinvestment risk in light of other available investments at the time you consider purchasing the Securities.
(c)	Limitation on the market value of the Securities
An optional redemption or termination feature on the part of the Issuer of the Securities is likely to limit their market value. During any period when the Issuer may elect to redeem or terminate the Securities, the market value of the Securities generally will not rise above the value at which they can be redeemed or terminated, and this also may be the case prior to the beginning of any redemption or termination period.
(d)	No further participation in any future positive performance of the Reference Asset(s)
Where the terms and conditions of the Securities provide that the Issuer has the right to call for the early redemption or termination of the Securities, following any such exercise by the Issuer, you will lose the opportunity to participate any further through your Securities in the performance of the Reference Asset(s)."
(ii)	Risk Factor 6.10(h) (Regulatory and volatility risk) on page 117 of the Original Offering Circular is deleted in its entirety and replaced with the following:
"(h)	Regulatory and volatility risk
The regulatory environment is evolving and changes therein may adversely affect the ability of a Fund to obtain the leverage it might otherwise obtain or to pursue its investment strategies. In addition, the regulatory or tax environment for derivative and related instruments is evolving and may be subject to modification by government or judicial action which may adversely affect the value of the investments held by a Fund. It is not possible to predict the effect of any future changes to applicable law or regulation or uncertainties such as international political developments, changes in government policies, taxation, restrictions or foreign investment and currency repatriation or fluctuations
Further, the markets in which a Fund invests may prove to be highly volatile from time to time as a result of, for example, sudden changes in government policies on taxation and currency repatriation or changes in legislation relating to the value of foreign ownership of assets held by a Fund, and this may affect the net asset value at which such Fund may liquidate positions to meet repurchase requests or other funding requirements and, in turn, the value of your Securities.
We may also determine that such circumstances have resulted in the occurrence of an Additional Disruption Event (which may include, amongst others, an adoption of or change in any applicable law in which the Hedging Entity (which may include the Issuer or any of its affiliates) will incur a materially increased cost or will be subject to materially increased regulatory capital requirements in performing its obligations under or execution of hedging transactions in relation to the Securities), and may take one of the actions available to us to deal with such event (see "The Calculation Agent may adjust the Securities or take other actions following the occurrence of a Fund Event or Additional Disruption Event" below).
Any such regulatory changes or market volatility could adversely affect the performance of the Fund(s) which, in turn, could have an adverse effect on the value of and return on your Securities."
(b)	Amendments to the Fund Linked Provisions
The section entitled "Annex 7 (Fund Linked Provisions)" on pages 400 to 420 of the Original Offering Circular shall be amended as follows:
(i)	the definition of "Change in Law" set out in Fund Linked Provision 10 (Definitions) on pages 410 to 411 of the Original Offering Circular is deleted in its entirety and replaced with the following:
""Change in Law" means that, on or after the Issue Date of the Securities (a) due to the adoption of or any change in any applicable law or regulation (including, without limitation, any (i) tax law or (ii) adoption or promulgation of new regulations authorised or mandated by existing statute or (iii) any change to the regulatory capital treatment of the Hedging Entity or its obligations and/or any hedging transactions in relation to the Securities), or (b) due to the promulgation of or any change, announcement or statement of the formal or informal interpretation by any court, tribunal or regulatory authority with competent jurisdiction of any applicable law or regulation (including any action taken by a taxing authority), the Calculation Agent determines that (x) it has, or it will, within the next 15 calendar days but on or prior to the Maturity Date, Settlement Date and Redemption Date or Settlement Date, or any other date on which such Securities will be redeemed or settled, as is applicable to the Securities, become illegal to hold, acquire or dispose of any Fund Shares of the relevant Fund, or (y) the value of the Fund Shares are or will be materially adversely affected or the rights and remedies of the Hypothetical Investor as a Fund Shareholder of the Fund are or will be materially adversely affected, or (z) the ability of a Fund to carry out its investment objective or comply with its investment guidelines or restrictions is or will be materially adversely affected, (aa) the Hedging Entity will be subject to materially increased regulatory capital requirements in performing its obligations and/or executing any hedging transactions in relation to the Securities or (bb) (if "Change in Law – Increased Cost" is specified to be applicable in the relevant Pricing Supplement) the Hedging Entity will incur a materially increased cost in performing its obligations in relation to the Securities (including, without limitation, due to any increase in tax liability, decrease in tax benefit or other adverse effect on its tax position)."
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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. 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.
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