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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, Supplement No. 2 dated 27 July 2021, Supplement No. 3 dated 19 August 2021, Supplement No. 4 dated 20 September 2021 and Supplement No. 5 dated 21 October 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 approved by the SIX Exchange Regulation Ltd as the competent reviewing body (the "Reviewing Body") under the Swiss Financial Services Act ("FinSA") on 18 November 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
[bookmark: _Hlk47518176]The purpose of this Supplement is to (i) incorporate by reference into the Offering Circular the JPMorgan Chase & Co. 30 September 2021 Form 10-Q, the Supplement No. 5 to the Registration Document of JPMorgan Chase & Co, the Supplement No. 5 to the Registration Document of JPMorgan Chase Bank, N.A. and the Supplement No. 3 to the Registration Document of JPMSP (each as defined below) and (ii) amend and supplement the information in the section entitled "Risk Factors".
Information being supplemented
I.	Incorporation by reference 
This Supplement incorporates by reference into the Offering Circular:
(a) [bookmark: _Hlk55579896][bookmark: _Hlk47529118][bookmark: _Hlk47514635]the Quarterly Report on Form 10-Q of JPMorgan Chase & Co. for the quarter ended 30 September 2021, containing the unaudited consolidated financial statements of JPMorgan Chase & Co. for the nine months ended 30 September 2021, as filed with the United States Securities and Exchange Commission on 2 November 2021 (the "JPMorgan Chase & Co. 30 September 2021 Form 10-Q");
(b) Supplement No. 5 dated 17 November 2021 to the Registration Document dated 21 April 2021 of JPMorgan Chase & Co. ("Supplement No. 5 to the Registration Document of JPMorgan Chase & Co.");
(c) [bookmark: _Hlk47523283][bookmark: _Hlk47523296]Supplement No. 5 dated 17 November 2021 to the Registration Document dated 21 April 2021 of JPMorgan Chase Bank, N.A. ("Supplement No. 5 to the Registration Document of JPMorgan Chase Bank, N.A."); and
(d) Supplement No. 3 dated 17 November 2021 to the Registration Document dated 21 April 2021 of JPMSP ("Supplement No. 3 to the Registration Document of JPMSP").
	[bookmark: _Hlk81861079]Information incorporated by reference

	Page Number

	From the JPMorgan Chase & Co. 30 September 2021 Form 10-Q
	

	Part I. Financial Information
	

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

	
	Consolidated Statements of Income (unaudited) for the three and nine months ended 30 September 2021 and 2020
	Page 91

	
	Consolidated Statements of Comprehensive Income (unaudited) for the three and nine months ended 30 September 2021 and 2020
	Page 92

	
	Consolidated Balance Sheets (unaudited) at 30 September 2021 and 31 December 2020
	Page 93

	
	Consolidated Statements of Changes in Stockholders' equity (unaudited) for the three and nine months ended 30 September 2021 and 2020
	Page 94

	
	Consolidated Statements of Cash Flows (unaudited) for the nine months ended 30 September 2021 and 2020
	Page 95

	
	Notes to Consolidated Financial Statements (unaudited)
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	Pages 185 to 190

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

	
	Consolidated Financial Highlights
	Page 3

	
	Introduction
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	Pages 48 to 53
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	Pages 54 to 60
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	Pages 61 to 65
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	Pages 66 to 76
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	Page 77
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	Pages 78 to 82

	
	Country Risk Management
	Page 83
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	Page 84

	
	Estimations and Model Risk Management 
	Page 85

	
	Critical Accounting Estimates Used by the Firm
	Pages 86 to 88

	
	Accounting and Reporting Developments
	Page 89

	
	Forward-Looking Statements
	Page 90

	Item 3.
	Quantitative and Qualitative Disclosures about Market Risk
	Page 194

	Item 4.
	Controls and Procedures
	Page 194

	
	
	

	Part II. Other Information
	

	Item 1.
	Legal Proceedings
	Page 194

	Item 2.
	Unregistered Sales of Equity Securities and Use of Proceeds
	Page 195

	Item 3.
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	Page 196

	Item 4.
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	Page 196

	Item 5.
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	Page 196
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	Pages 3 to 4
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[bookmark: _Hlk87541420]
II.	Amendments to the information in the Offering Circular 
(a)	Amendments to the section entitled Summary of the Programme 
The line item headed "Physical Settlement" in the section entitled "Summary of the Programme" on pages 19 to 20 of the Original Offering Circular shall be deleted in its entirety and replaced with the following:
	"Physical Settlement:
	If the relevant Pricing Supplement specifies that "Physical Settlement" is applicable to any Series of Securities, the delivery of any Reference Asset Amount(s) will be made in accordance with the terms of the relevant Pricing Supplement. Physical settlement will not apply to CREST CDI Securities.

	
	Each purchaser of Securities for which the relevant Pricing Supplement specifies that "physical settlement" of shares of a company is applicable will be deemed to have made certain representations on and after the date of purchase – see "Purchaser representations and requirements and transfer restrictions" - "Representations relating to Securities that may be settled by Physical Settlement of Shares".

	
	If the relevant Pricing Supplement specifies that "Reference Asset Transfer Notice" is applicable, in order to receive the Reference Asset Amount, the Holder of the Security must deliver a duly completed Reference Asset Transfer Notice on or prior to the relevant time on the Physical Settlement Cut-off Date. The Reference Asset Transfer Notice requires the Holder to make certain representations:

	
	•	to pay delivery expenses;

	
	•	(where the Reference Asset Amount comprises shares in a company) to make the representations referred to in the paragraph immediately above; and

	
	•	to make a certification in relation to applicable U.S. securities and other laws.

	
	Failure to make such certifications could result in payment of a cash amount in lieu of delivering the Reference Asset Amount.

	
	If the Calculation Agent determines that a Settlement Disruption Event has occurred (which is essentially, an event beyond the control of the Issuer, the Guarantor and  Hedging Entity as a result of which, delivery of the Reference Asset Amount(s) by or on behalf of the Issuer or the Guarantor, in accordance with the General Conditions, is illegal or is not practicable, or as a result of which the relevant Clearing System cannot clear the transfer of the relevant Reference Asset Amount(s)) on the delivery date, delivery of the Reference Asset Amount(s) may be postponed until the next day on which delivery may occur and on which no Settlement Disruption Event occurs. For so long as delivery of the Reference Asset Amount(s) is illegal or is not practicable, the relevant Issuer or (if applicable) the Guarantor may also have the right to pay the Disruption Cash Settlement Price in lieu of delivering the Reference Asset Amount."


[bookmark: _Hlk47531218](b)	Amendments to the section entitled Risk Factors 
The section entitled "Risk Factors" on pages 34 to 131 of the Original Offering Circular shall be amended as follows:

(i)	The sub-heading entitled "The COVID-19 pandemic has caused and is causing significant harm to the global economy and could further negatively affect certain of JPMorgan Chase's businesses" in Risk Factor 1.4(c) (Market and Credit Risks) and the information set out thereunder on pages 51 to 53 of the Original Offering Circular shall be deleted in their entirety and replaced with the following: 

"Ongoing effects of the COVID-19 pandemic could harm the global economy and negatively affect JPMorgan Chase’s businesses.
On 11 March 2020, the World Health Organization declared the outbreak of a strain of novel coronavirus disease, COVID-19, to be a global pandemic. The COVID-19 pandemic and governmental responses to the pandemic, which included the institution of social distancing and shelter-in-place requirements in certain areas of the U.S. and other countries, have resulted in adverse impacts on global economic conditions, including:
· significant disruption and volatility in the financial markets;
· significant disruption of global supply chains; and
· closures of many businesses, leading to loss of revenues and increased unemployment.
The adverse economic conditions caused by the pandemic have had a negative impact on certain of JPMorgan Chase's businesses and results of operations, including:
reduction in demand for certain products and services from JPMorgan Chase's clients and customers, resulting in lower revenue; and
increases in the allowance for credit losses.
Certain models used by JPMorgan Chase in connection with the determination of the allowance for credit losses have experienced heightened performance risk in the economic environment precipitated by the effects of the COVID-19 pandemic and government stimulus. There can be no assurance that, even after adjustments have been made to model outputs, JPMorgan Chase will not recognise unexpected losses arising from the model uncertainty that has resulted from these developments.
Although global economic conditions have been improving despite the continuation of the COVID-19 pandemic, any ongoing negative economic impacts arising from the pandemic or any prolongation or worsening of the pandemic, including as a result of additional waves or variants of the COVID-19 disease or the emergence of other diseases that have similar outcomes, could have significant adverse effects on JPMorgan Chase's businesses, results of operations and financial condition, including:
recognition of charge-offs and increases in the allowance for credit losses, including any delayed recognition of charge-offs due to the impact of government stimulus actions or payment assistance provided to clients and customers;
material impacts on the value of securities, derivatives and other financial instruments which JPMorgan Chase owns or in which it makes markets;
downgrades in JPMorgan Chase's credit ratings;
constraints on liquidity or capital due to elevated levels of deposits, increases in risk-weighted assets ("RWA") related to supporting client activities, downgrades in client credit ratings, regulatory actions or other factors, any or all of which could require JPMorgan Chase to take or refrain from taking actions that it otherwise would under its liquidity and capital management strategies; and
the possibility that significant portions of JPMorgan Chase's workforce are unable to work effectively, including because of illness, quarantines, shelter-in-place arrangements, government actions or other restrictions in connection with the pandemic.
The extent to which the COVID-19 pandemic negatively affects JPMorgan Chase's businesses, results of operations and financial condition, as well as its regulatory capital and liquidity ratios, will depend on future developments that are uncertain and cannot be fully predicted, including:
the ultimate scope and duration of the pandemic;
the availability, effectiveness and acceptance of vaccines;
actions taken by governmental authorities and other third parties in response to the pandemic, and the effect that the pandemic or any prolongation or worsening of the pandemic may have on the pace of economic growth, the strength of labour markets, particularly in light of the expiration of government assistance programs, and the potential for changes in consumer behaviour that could have longer-term impacts on certain sectors.
In addition, JPMorgan Chase's participation directly or indirectly, including on behalf of customers and clients or by affiliated entities, in U.S. government programmes designed to support individuals, households and businesses impacted by the economic disruptions caused by the COVID-19 pandemic could be criticised and subject JPMorgan Chase to:
increased governmental and regulatory scrutiny;
negative publicity; and
increased exposure to litigation,
any or all of which could increase JPMorgan Chase's operational, legal and compliance costs and damage its reputation. To the extent that the COVID-19 pandemic adversely affects JPMorgan Chase's business, results of operations and financial condition, it may also have the effect of heightening many of the other risks described below."

[bookmark: _Hlk87545100](ii)	Risk Factor 6.6(d) (Determinations made by the Calculation Agent in respect of Potential Adjustment Events, Extraordinary Events, Additional Disruption Events and a Successor Index Event (ETF) (relating to shares of Exchange Traded Funds) may have an adverse effect on the value of the Securities) on pages 103 to 104 of the Original Offering Circular shall be deleted in its entirety and replaced with the following:

"(d)	Determinations made by the Calculation Agent in respect of Potential Adjustment Events, Extraordinary Events, Additional Disruption Events and a Successor Index Event (ETF) (relating to shares of Exchange Traded Funds) may have an adverse effect on the value of the Securities
Upon determining that a Potential Adjustment Event, Extraordinary Event or Additional Disruption Event has occurred in relation to an underlying Share or Share Issuer, or a Successor Index Event (ETF) has occurred in relation to a share of an Exchange Traded Fund, the Calculation Agent has discretionary authority under the terms and conditions of the Securities to make certain determinations to account for such event including to (i) make adjustments to the terms of the Securities and/or (ii) (in the case of an Extraordinary Event, an Additional Disruption Event or a Successor Index Event (ETF)) cause early redemption of the Securities, any of which determinations may have an adverse effect on the value of and return on the Securities.
· Potential Adjustment Events: these include (A) a sub-division, consolidation or re-classification of the Shares, (B) an extraordinary dividend, (C) a call of the Shares that are not fully paid, (D) a repurchase by the issuer, or an affiliate thereof, of the Shares, (E) a separation of rights from the Shares or (F) any event having a dilutive or concentrative effect on the value of the Shares.
· Extraordinary Events: these include (A) a delisting of the Shares on an exchange, (B) an insolvency (where all the Shares of the Share Issuer are transferred to a trustee, liquidator or similar official or may not be legally transferred) or bankruptcy of the issuer of the Shares, (C) a merger event entailing the consolidation of the Shares with those of another entity, (D) a nationalisation of the issuer of the Shares or transfer of the Shares to a governmental entity, (E) a tender offer or takeover offer that results in transfer of the Shares to another entity, or (F) (in the case of shares of Exchange Traded Funds and if specified to be applicable in the relevant Pricing Supplement) a failure to publish the net asset value for more than a short period and/or which is non-temporary in nature and has a material effect on the Securities, or a permanent cancellation or material modification of the index underlying the Exchange Traded Fund.
· Additional Disruption Events: these include (A) a change in applicable law since the Issue Date that makes it illegal for any of the Issuer and/or the Guarantor and/or any of their respective affiliates to hold, acquire or dispose of the Shares or (if specified to be applicable in the relevant Pricing Supplement) more expensive for the Issuer to hedge its obligations under the relevant Securities or (B) if specified to be applicable in the relevant Pricing Supplement, (I) an insolvency or bankruptcy filing by or on behalf of the underlying Share Issuer or (II) a "Hedging Disruption", meaning that the hedging entity is unable, after using commercially reasonable efforts, to (1) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems necessary to hedge the price risk of the Issuer issuing and the Issuer performing its obligations with respect to or in connection with the relevant Securities, or (2) realise, recover or remit the proceeds of any such transaction(s) or asset(s).
· Successor Index Event (ETF): this is an event whereby the index underlying the Exchange Traded Fund is either calculated and announced by a successor sponsor or replaced by a successor index using the same or substantially similar calculation formula and method as the index.
It will generally not be possible to anticipate the occurrence of a Potential Adjustment Event, Extraordinary Event, Additional Disruption Event or a Successor Index Event (ETF), and the occurrence of any of these events could have an adverse effect on the value of and return on the Securities."
(iii)	Risk Factor 6.7(f) (Consequences of Additional Disruption Events) on pages 109 to 110 of the Original Offering Circular shall be deleted in its entirety and replaced with the following:
"(f)	Consequences of Additional Disruption Events
Upon determining that an Additional Disruption Event has occurred in relation to the Components of the Index, the Calculation Agent has discretionary authority under the terms and conditions of the Securities to make certain determinations to account for such event including to (i) make adjustments to the terms of the Securities and/or (ii) cause early redemption of the Securities, any of which determinations may have an adverse effect on the value of the Securities.
Additional Disruption Events include (A) a change in applicable law since the Issue Date that makes it illegal for any of the Issuer and/or the Guarantor and/or any of their respective affiliates to hold, acquire or dispose of the Components of the Index or (if specified to be applicable in the relevant Pricing Supplement) more expensive for the Issuer to hedge its obligations under the relevant Securities or (B) if specified to be applicable in the relevant Pricing Supplement, a "Hedging Disruption", meaning that the hedging entity is unable, after using commercially reasonable efforts, to (I) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems necessary to hedge the price risk of the Issuer issuing and the Issuer performing its obligations with respect to or in connection with the relevant Securities, or (II) realise, recover or remit the proceeds of any such transaction(s) or asset(s). Any such determination may have a negative adverse effect on the value of and return on the Securities."
(c)	Amendments to the section entitled General Conditions 
The section entitled "General Conditions" on pages 185 to 316 of the Original Offering Circular shall be amended as follows:
(i)	General Condition 14.6(d) (Disruption Cash Settlement Price) on pages 251 to 252 of the Original Offering Circular shall be deleted in its entirety and replaced with the following: 
"(d)	Disruption Cash Settlement Price
For so long as delivery of the Reference Asset Amount is not practicable by reason of a Settlement Disruption Event pursuant to the terms of this General Condition ‎14.6, then notwithstanding that Physical Settlement is specified to be applicable in the relevant Pricing Supplement, or any other provision of the General Conditions, the Issuer or (if applicable) the Guarantor may elect to satisfy its obligations in respect of the relevant Security by payment to the relevant Holder of the Disruption Cash Settlement Price not later than on the third Clearing System Business Day following the date that the notice of such election is given to the Holders in accordance with General Condition ‎27 (Notices) (provided that the obligation to make any such payment, including the date on which such payment is made and whether such payment is made, shall be subject to the provisions of General Condition ‎13 (Payment Disruption)). Payment of the relevant Disruption Cash Settlement Price will be made (i) in such manner as shall be notified to the Holders in accordance with General Condition ‎27 (Notices) or (ii) in respect of Securities which are represented by a Global Security or Swiss Securities issued in uncertificated form and if practicable, to the Relevant Clearing System for the credit of the account of the relevant accountholder in the Relevant Clearing System."
(ii)	The definition of "Settlement Disruption Event" set out in General Condition 32.1 (Definitions) on page 312 of the Original Offering Circular shall be deleted in its entirety and replaced with the following:
"Settlement Disruption Event" means an event beyond the control of the Issuer, the Guarantor or any Hedging Entity (including illiquidity in the market for the relevant Reference Assets or any legal prohibition, or material restriction imposed by any law, order or regulation on the ability of the Issuer, the Guarantor or any Hedging Entity, to deliver the Reference Asset) as a result of which, in the determination of the Calculation Agent, delivery of the Reference Asset Amount by or on behalf of the Issuer or the Guarantor, in accordance with these General Conditions and/or the relevant Pricing Supplement is illegal or is not practicable, or as a result of which the Relevant Clearing System cannot clear the transfer of the relevant Reference Assets."
(d)	Amendments to the section entitled Share Linked Provisions
[bookmark: _Hlk87548224]The section entitled "Annex 1 (Share Linked Provisions)" on pages 317 to 336 of the Original Offering Circular shall be amended as follows:
(i)	The definition of "Change in Law" set out in Share Linked Provision 10 (Definitions) on pages 329 to 330 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 tax law), or (b) due to the promulgation of or any change in the 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, Redemption Date or Settlement Date, as is applicable to the Securities, become illegal for any of the Issuer and/or the Guarantor and/or any of their respective affiliates to hold, acquire or dispose of Shares, or (y) (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)."
(e)	Amendments to the section entitled Index Linked Provisions
The section entitled "Annex 2 (Index Linked Provisions)" on pages 337 to 354 of the Original Offering Circular shall be amended as follows:
(i)	The definition of "Change in Law" set out in Index Linked Provision 9 (Definitions) on page 347 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 tax law), or (b) due to the promulgation of or any change in the 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, Redemption Date or Settlement Date, as is applicable to the Securities, become illegal for any of the Issuer and/or the Guarantor and/or any of their respective affiliates to hold, acquire or dispose of Components, or (y) (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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