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information in this preliminary pricing supplement is not complete and may be changed. This preliminary
pricing supplement is not an offer to sell nor does it seek an offer to buy these securities in any jurisdiction
where the offer or sale is not permitted.

Subject to completion dated January 31, 2019

February , 2018 Registration Statement Nos. 333-222672 and 333-222672-01; Rule 424(b)(2)

JPMorgan Chase Financial Company LL.C
Structured Investments

Step-Up Auto Callable Notes Linked to the S&P Economic Cycle Factor Rotator Index due February 27, 2026
Fully and Unconditionally Guaranteed by JPMorgan Chase & Co.

This pricing supplement relates to two separate note offerings, each linked to the S&P Economic Cycle Factor
"Rotator Index and each with its own terms and CUSIP. You may participate in one or both of the offerings.

The notes are designed for investors who seek early exit prior to maturity at a premium if, on any Review Date, the
-closing level of the S&P Economic Cycle Factor Rotator Index, which we refer to as the Index, is at or above the Call
Value for that Review Date.

The earliest date on which an automatic call may be initiated is February 25, 2020.

The notes are also designed for investors who seek uncapped, unleveraged exposure to any appreciation of the Index
“at maturity, if the notes have not been automatically called.

Investors should be willing to forgo interest and dividend payments, while seeking full repayment of principal at
"maturity.

The notes are unsecured and unsubordinated obligations of JPMorgan Chase Financial Company LLC, which we
refer to as JPMorgan Financial, the payment on which is fully and unconditionally guaranteed by JPMorgan Chase &
"Co. Any payment on the notes is subject to the credit risk of JPMorgan Financial, as issuer of the notes, and
the credit risk of JPMorgan Chase & Co., as guarantor of the notes.

Minimum denominations of $1,000 and integral multiples thereof
The notes are expected to price on or about February 25, 2019 and are expected to settle on or about February 28,
2019.
Estimated Value of Notes

CUSIP Call Call Value StepMaximum Selling Commissions (Per $1,000  If Priced Today
Premium*  Up* Principal Amount Note) (Per $1,000 Principal
Amount Note)
48130WYGO IS8 A1 105t 2.05% $50.00 $951.50
7.00%
48130WYHS g‘glse;:t At most 2.70% $50.00 $952.40

* To be provided in the pricing supplement
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Investing in the notes involves a number of risks. See “Risk Factors” beginning on page PS-8 of the accompanying
product supplement, ‘“Risk Factors’ beginning on page US-6 of the accompanying underlying supplement and
“Selected Risk Considerations’ beginning on page PS-9 of this pricing supplement.

Neither the Securities and Exchange Commission (the “SEC”) nor any state securities commission has approved or
disapproved of the notes or passed upon the accuracy or the adequacy of this pricing supplement or the accompanying
product supplement, underlying supplement, prospectus supplement and prospectus. Any representation to the
contrary is a criminal offense.

Price to Public (1) Fees and Commissions (2) Proceeds to Issuer
Notes with CUSIP 48130WYGO (per note / total) $1,000/ $ $ /3 $ /3
Notes with CUSIP 48130WYHS (per note / total) $1,000/ $ $ /3 $ /3
(1) See “Supplemental Use of Proceeds” in this pricing supplement for information about the components of the price
to public of the notes.

(2) J.P. Morgan Securities LLC, which we refer to as JPMS, acting as agent for JPMorgan Financial, will pay all of
the selling commissions it receives from us to other affiliated or unaffiliated dealers. If the notes priced today, the
selling commissions for each note offering would be the applicable amount listed in the first table above and in no
event will these selling commissions for each note offering exceed the applicable maximum amount listed in that
table. See “Plan of Distribution (Conflicts of Interest)” in the accompanying product supplement.

If the notes priced today, the estimated value of the notes for each note offering would be the applicable
amount listed in the table above. The estimated value of the notes, when the terms of the notes are set, will be
provided in the pricing supplement and will not be less than $900.00 per $1,000 principal amount note for
either of the offerings. See “The Estimated Value of the Notes” in this pricing supplement for additional
information.

The notes are not bank deposits, are not insured by the Federal Deposit Insurance Corporation or any other
governmental agency and are not obligations of, or guaranteed by, a bank.

Pricing supplement to product supplement no. 3-I dated April 5, 2018, underlying supplement no. 2-I dated April 5,
2018
and the prospectus and prospectus supplement, each dated April 5, 2018
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General Key Terms

Issuer: JPMorgan Chase Financial Company LLC, an indirect, wholly owned finance subsidiary of JPMorgan Chase
& Co.

Guarantor: JPMorgan Chase & Co.

Index: The S&P Economic Cycle Factor Rotator Index (Bloomberg ticker: SPECFR6P). The Index’s component
equity indices reflect the daily deduction of a notional financing cost.

Call Premium: As specified on the cover of this pricing supplement
Call Premium Amount: The Call Premium Amount with respect to each Review Date is set forth below:

first Review Date: Call Premium x 1 x $1,000
second Review Date: Call Premium x 2 x $1,000
third Review Date: Call Premium x 3 x $1,000
fourth Review Date: Call Premium x 4 x $1,000
fifth Review Date: Call Premium x 5 x $1,000
final Review Date: Call Premium x 6 x $1,000
Call Value Step Up: As spec1fled on the cover of this pricing supplement

Call Value: An amount calculated as the Initial Value fimes a percentage determined as follows:
first Review Date: 100.00% + (Call Value Step Up x 1)
second Review Date: 100.00% + (Call Value Step Up x 2)
third Review Date: 100.00% + (Call Value Step Up x 3)
fourth Review Date: 100.00% + (Call Value Step Up x 4)
fifth Review Date: 100.00% + (Call Value Step Up x 5)
. final Review Date: 100.00% + (Call Value Step Up X 6)
Participation Rate: 100.00%
Pricing Date: On or about February 25, 2019
Original Issue Date (Settlement Date): On or about February 25, 2019

Review Dates*: February 25, 2020, February 25, 2021, February 25, 2022, February 27, 2023, February 26, 2024 and
February 25, 2025 (final Review Date)

Call Settlement Dates*: February 28, 2020, March 2, 2021, March 2, 2022, March 2, 2023, February 29, 2024 and
February 28, 2025

Observation Date*: February 24, 2026

Maturity Date*: February 27, 2026

* Subject to postponement in the event of a market disruption event and as described under “General Terms of Notes —
Postponement of a Determination Date — Notes Linked to a Single Underlying — Notes Linked to a Single Underlying
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(Other Than a Commodity Index)” and “General Terms of Notes — Postponement of a Payment Date” in the accompanying
product supplement

Automatic Call:

If the closing level of the Index on any Review Date is greater than or equal to the Call Value for that Review Date,
the notes will be automatically called for a cash payment, for each $1,000 principal amount note, equal to (a) $1,000
plus (b) the Call Premium Amount applicable to that Review Date, payable on the applicable Call Settlement Date. No
further payments will be made on the notes.

If the notes are automatically called, you will not benefit from the feature that provides you with a positive return at
maturity equal to the Index Return times the Participation Rate if the Final Value is greater than the Initial Value.
Because this feature does not apply to the payment upon an automatic call, the payment upon an automatic call may
be significantly less than the payment at maturity for the same level of appreciation in the Index.

Payment at Maturity:

If the notes have not been automatically called, at maturity you will receive a cash payment, for each $1,000 principal
amount note, of $1,000 plus the Additional Amount, which may be zero.

If the notes have not been automatically called, you are entitled to repayment of principal in full at maturity, subject
to the credit risks of JPMorgan Financial and JPMorgan Chase & Co.

Additional Amount: The Additional Amount payable at maturity per $1,000 principal amount note will equal:
$1,000 x Index Return x Participation Rate,
provided that the Additional Amount will not be less than zero.

Index Return:

(Final Value — Initial Value)

Initial Value
Initial Value: The closing level of the Index on the Pricing Date

Final Value: The closing level of the Index on the Observation Date

PS-1 | Structured Investments

Step-Up Auto Callable Notes Linked to the S&P Economic Cycle Factor Rotator Index
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Supplemental Terms of the Notes

Notwithstanding anything to the contrary under “General Terms of Notes — Payment upon an Event of Default” in the
accompanying product supplement, in case an event of default with respect to the notes shall have occurred and be
continuing, the amount declared due and payable per note upon any acceleration of the notes will be determined by
the calculation agent and will be (1) if (a) the date of acceleration is a Review Date and the conditions for an
automatic call would have been satisfied on the date of acceleration or (b) the date of acceleration is not a Review
Date but precedes the final Review Date, but the conditions for an automatic redemption would have been satisfied on
the date of acceleration if the date of acceleration were the next succeeding Review Date, an amount in cash equal to
the amount payable upon an automatic call per $1,000 principal amount note calculated in the manner described under
“Key Terms — Automatic Call” in this pricing supplement and calculated as if the date of acceleration were (i) that
Review Date and (ii) the Final Disrupted Determination Date (as defined in the accompanying product supplement)
for that Review Date, or (2) in all other circumstances, an amount in cash equal to the amount payable at maturity per
$1,000 principal amount note calculated in the manner described under “Key Terms — Payment at Maturity” in this
pricing supplement and calculated as if the date of acceleration were (a) the Observation Date and (b) the Final
Disrupted Determination Date for the Observation Date (if the date of acceleration is a Disrupted Day (as defined in
the accompanying product supplement)).

PS-2 | Structured Investments

Step-Up Auto Callable Notes Linked to the S&P Economic Cycle Factor Rotator Index
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The S&P Economic Cycle Factor Rotator Index

The S&P Economic Cycle Factor Rotator Index (the “Index”) was developed by S&P Dow Jones Indices LLC and J.P.
Morgan Securities LLC and is calculated, maintained and published by S&P Dow Jones Indices LLC. S&P Dow
Jones has granted a license to JPMorgan Chase & Co. and certain of its affiliates or subsidiaries, including JPMorgan
Financial, which was previously exclusive, and JPMorgan Chase & Co. intends to renew the exclusivity of its license.
The Index was established on August 16, 2016.

The Index tracks the return of a notional dynamic portfolio consisting of (a) one of four excess price return U.S.
equity indices (each, an “Underlying Equity Index”) as set forth below and (b) the S&P 5-Year U.S. Treasury Note
Futures Excess Return Index (the “Underlying Treasury Index”), while seeking to maintain an annualized realized
volatility approximately equal to 6.0% (the “Target Volatility”).

Each Underlying Equity Index seeks to provide exposure to the price change, less a notional financing cost deducted
on a daily basis, of U.S. companies exhibiting one of the following sets of characteristics: momentum, value, high
buybacks and free cash flows, or high dividends and low volatility. On a monthly basis, the Index selects one of the
four Underlying Equity Indices based on the stage of the U.S. business cycle inferred from the recent trend and
-average level of the Chicago Fed National Activity Index (“CFNAI”). The CFNAI is a weighted average of 85 monthly
indicators of national economic activity. See “Background on the Chicago Fed National Activity Index” in this
underlying supplement for additional information about the CFNAI. Each Underlying Equity Index is an “excess price”
return index because it does not reflect reinvestment of dividends and other distributions and its performance is
reduced by a notional financing cost.

The Underlying Treasury Index seeks to track the performance of a rolling position in the 5-Year U.S. Treasury Note
futures contract. The Underlying Treasury Index is an “excess return” index and not a “total return” index because it does
not reflect interest that could be earned on funds notionally committed to the trading of futures contracts. Negative

‘roll returns associated with futures contracts may adversely affect the performance of the Underlying Treasury Index.
For additional information, see “Background on the S&P 5-Year U.S. Treasury Note Futures Excess Return Index”
below.

To achieve this, the Index selects from four sub-indices (each, a “Sub-Index”), each tracking the return of a notional

dynamic portfolio consisting of one Underlying Equity Index and the Underlying Treasury Index, while seeking to

maintain an annualized realized volatility approximately equal to the Target Volatility. The relevant Underlying

Equity Index and the Underlying Treasury Index are each referred to as an “Underlying Index.” The Index allocates its

entire exposure to one Sub-Index based on the stage of the U.S. business cycle inferred from the recent trend and
average level of the CFNALI. For additional information, see “— Allocation to a Sub-Index Based on U.S. Business Cycle
Stage” below.

Under normal market conditions, each Underlying Equity Index’s realized volatility has tended to be relatively more
variable than the Underlying Treasury Index’s realized volatility. Consequently, and because the Index and each
Sub-Index seek to maintain an annualized realized volatility approximately equal to the Target Volatility, the Index
and each Sub-Index’s methodology may be more likely to shift exposure from the relevant Underlying Equity Index to
the Underlying Treasury Index during periods of relatively higher market volatility and to shift exposure from the
Underlying Treasury Index to the relevant Underlying Equity Index under normal market conditions exhibiting
relatively lower market volatility.

In general, equity markets have historically been more likely to outperform fixed-income markets during periods of
relatively lower market volatility and to underperform fixed-income markets during periods of relatively higher
market volatility. However, there can be no assurance that the Index or any Sub-Index’s allocation strategy will
achieve its intended results, or that the Index or any Sub-Index will outperform any alternative index or strategy that
might reference the relevant Underlying Indices. Past performance should not be considered indicative of future
performance.
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In any initial selection between two eligible notional portfolios, each Sub-Index (and, therefore, the Index) will select

the portfolio that has the higher allocation to the Underlying Index with a higher realized volatility, as described under
“— Determining the Preliminary Portfolio of a Sub-Index for a Volatility Measure” below, which generally will cause the
relevant Underlying Equity Index to receive a higher allocation than if the portfolio that has the higher allocation to

the Underlying Index with a lower realized volatility were selected.

Furthermore, under normal market conditions, each Underlying Equity Index’s realized volatility has tended to be
significantly higher than the Underlying Treasury Index’s realized volatility. Past performance should not be
considered indicative of future performance. Under circumstances where an Underlying Equity Index’s realized
volatility is significantly higher than that of the Underlying Treasury Index, the performance of the relevant Sub-Index
(and, therefore, of the Index) is expected to be influenced to a greater extent by the performance of the relevant
Underlying Equity Index than by the performance of the Underlying Treasury Index, unless the weight of the
Underlying Treasury Index is significantly greater than the weight of the relevant Underlying Equity Index.

Consequently, even in cases where the allocation to the Underlying Treasury Index is greater than the allocation to the
relevant Underlying Equity Index, the relevant Sub-Index (and, therefore, the Index) may be influenced to a greater
extent by the performance of the relevant Underlying Equity Index than by the performance of the Underlying
Treasury Index because, under some conditions, the greater allocation to the Underlying Treasury Index will not be
sufficiently large to offset the greater realized volatility of the relevant Underlying Equity Index.

PS-3 | Structured Investments

Step-Up Auto Callable Notes Linked to the S&P Economic Cycle Factor Rotator Index
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The notional financing cost is intended to approximate the cost of maintaining a position in the relevant Underlying
Equity Index using borrowed funds and is currently calculated as a composite rate of interest that is intended to track
the overnight rate of return of a notional position in a 3-month time deposit in U.S. dollars, which is calculated by
referencing the 2-month and 3-month USD LIBOR rates. LIBOR, which stands for “London Interbank Offered Rate,” is
the average interest rate estimated by leading banks in London that they would be charged if borrowing from other
banks without pledging any collateral or security.

On July 27, 2017, the Chief Executive of the U.K. Financial Conduct Authority (the “FCA”), which regulates LIBOR,
announced that the FCA intends to stop persuading or compelling banks to submit rates for the calculation of LIBOR
rates to the LIBOR administrator after 2021. It is impossible to predict the impact of this announcement on LIBOR
rates, whether LIBOR rates will cease to be published or supported before or after 2021, the impact of any alternative
reference rates or whether any additional reforms to LIBOR may be enacted in the United Kingdom or elsewhere.
Uncertainty as to the nature of alternative reference rates and as to potential changes or other reforms to LIBOR may
affect the 2-month and 3-month USD LIBOR rates used to determine the notional financing cost during the term of
the notes, which may adversely affect the Index and therefore the return on and market value of the notes. See
“Selected Risk Considerations — Risks Relating to Index — Uncertainty about the future of LIBOR may affect 2-month
and 3-month USD LIBOR rates, which may adversely affect the Index and therefore the return on and the market
value of the notes” below.

Allocation to a Sub-Index Based on U.S. Business Cycle Stage

On a monthly basis, the Index allocates its entire exposure to one of the four Sub-Indices based on the stage of the
U.S. business cycle inferred from the recent trend and average level of the CFNAI The CFNALI is constructed to have
an average value of zero. Since economic activity tends toward a trend growth rate over time, a zero value for the
CFNALI indicates that the U.S. economy is expanding at its historical trend rate of growth; negative values indicate
below-average growth; and positive values indicate above-average growth. See “Background on the Chicago Fed
National Activity Index” in this underlying supplement for additional information about the CFNAI.

For purposes of allocating its exposure, the Index attempts to determine the stage of the business cycle based on the
recent trend and average level of the CFNAI each month in the following manner:

Expansion: the CFNAI 3-month average and the CFNAI 3-month change are both flat or positive, indicating that the
-U.S. economy is growing at an average or an above-average growth rate and that the growth rate is flat or

accelerating;

Recovery: the CENAI 3-month average is negative, and the CFNAI 3-month change is flat or positive, indicating
-that the U.S. economy is growing at a below-average growth rate (or is shrinking) and that the growth rate is flat or

accelerating (or that the rate of shrinking is flat or slowing);

Slowdown: the CFNAI 3-month average is flat or positive, and the CFNAI 3-month change is negative, indicating
-that the U.S. economy is growing at an average or an above-average growth rate and that the growth rate is slowing;

and

Contraction: the CFNAI 3-month average and the CFNAI 3-month change are both negative, indicating that the
-U.S. economy is growing at a below-average growth rate (or is shrinking) and that the growth rate is slowing (or that

the rate of shrinking is accelerating).
If the business cycle is determined to be in Contraction immediately following a month in which it was determined to
be in Recovery, the Index will determine it to be in Recovery unless and until a second consecutive month in which
the CFNAI 3-month average and the CFNAI 3-month change are both negative.

The following table sets forth the Sub-Index associated with each stage of the business cycle for purposes of the
Index, and the Underlying Equity Index underlying each Sub-Index.
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Business Cycle Sub-Index . .
Stage (Bloomberg Ticker) Underlying Equity Index

S&P Momentum Daily Risk Control 6% Excess Return Index S&P Momentum United States

Expansion (SPECEMG6P) (the “Momentum Sub-Index”) iidrf;MldCap (USD) Excess Return
Recover S&P Value Daily Risk Control 6% Excess Return Index S&P 500® Pure Value Excess Return
y (SPECFV6P) (the “Value Sub-Index’) Index
Slowdown S&P Buyback Daily Risk Control 6% Excess Return Index S&P 500® Buyback FCF Excess
(SPECFB6P) (the “Buyback Sub-Index”) Return Index

S&P Low Volatility High Dividend Daily Risk Control 6%
Contraction Excess Return Index (SPECFL6P) (the “High Dividend Low
Volatility Sub-Index”)

S&P 500® Low Volatility High
Dividend Excess Return Index

PS-4 | Structured Investments

Step-Up Auto Callable Notes Linked to the S&P Economic Cycle Factor Rotator Index



Edgar Filing: JPMORGAN CHASE & CO - Form 424B2

The S&P Momentum United States LargeMidCap (USD) Excess Return Index, the Underlying Equity Index of the
Momentum Sub-Index, is designed to measure the performance of U.S. large- and mid-capitalization companies with
relatively higher recent performance compared to the S&P United States LargeMidCap Index. The Index allocates to
the Momentum Sub-Index when it determines the business cycle to be in Expansion in an attempt to provide exposure
to companies that are moving with a strong and strengthening U.S. economy. See “Background on the S&P Momentum
United States LargeMidCap Index” in the accompanying underlying supplement.

The S&P 500% Pure Value Excess Return Index, the Underlying Equity Index of the Value Sub-Index, is designed to
measure the performance of stocks in the S&P 500® Index that exhibit relatively strong value characteristics (by
reference to (1) book value to price ratio, (2) earnings to price ratio and (3) sales to price ratio) and relatively weak
growth characteristics (by reference to EPS growth, sales per share growth and price momentum). The Index allocates
to Value Sub-Index when it determines the business cycle to be in Recovery in an attempt to provide exposure to
companies that may be undervalued. See “Background on the S&P 50 Pure Value Index” in the accompanying
underlying supplement.

The S&P 500% Buyback FCF Excess Return Index, the Underlying Equity Index of the Buyback Sub-Index, is
designed to measure the performance of 30 companies (excluding JPMorgan Chase & Co., Visa and their past or
present affiliated companies) with relatively higher rates of buying back their own stock, relatively higher levels of
trading activity in their stock, and relatively higher free cash flow yields, as compared to the S&P 500% Index. The
Index allocates to Buyback Sub-Index when it determines the business cycle to be in Slowdown in an attempt to
provide exposure to companies that are supporting their stocks through buybacks and have sufficient free cash flow to
maintain this program. See “Background on the S&P 50& Buyback FCF Index” in the accompanying underlying
supplement.

The S&P 500% Low Volatility High Dividend Excess Return Index, the Underlying Equity Index of the High
Dividend Low Volatility Sub-Index, is designed to measure the performance of the 50 least-volatile among the 75
highest dividend-yielding companies in the S&P 500® Index, subject to sector and individual constituent
concentration limits. The Index allocates to the High Dividend Low Volatility Sub-Index when it determines the
business cycle to be in Contraction in an attempt to provide exposure to defensive companies that pay relatively
higher dividends and have relatively lower volatility. Although the S&P 500® Low Volatility High Dividend Excess
Return Index measures the performance of high dividend-yielding companies, the S&P 500® Low Volatility High
Dividend Excess Return Index will not include any dividends paid on the securities that make up the S&P 500® Low
Volatility High Dividend Excess Return Index. See “Background on the S&P 50@ Low Volatility High Dividend
Index” in the accompanying underlying supplement.

The S&P 5-Year U.S. Treasury Note Futures Excess Return Index seeks to track the performance of a rolling position
in the 5-Year U.S. Treasury Note futures contract. See “Background on the S&P 5-Year U.S. Treasury Note Futures
Excess Return Index” in the accompanying underlying supplement.

The Index is rebalanced monthly after the market close on the first business day of each month. Index allocation
changes are typically announced three business days prior to the rebalancing date. The selected Sub-Index is not
expected to change between rebalancings. If a Sub-Index is discontinued, the index committee may elect to
discontinue representation of the affected strategy within the Index or designate a successor Sub-Index.

The Index is reported by the Bloomberg Professional® service (“Bloomberg”) under the ticker symbol “SPECFR6P.”

See “The S&P Economic Cycle Factor Rotator Index” in the accompanying underlying supplement for more
information about the Index.
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How the Notes Work

Payment upon an Automatic Call

Payment at Maturity If the Notes Have Not Been Automatically Called

PS-6 | Structured Investments

Step-Up Auto Callable Notes Linked to the S&P Economic Cycle Factor Rotator Index
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Payment at Maturity If the Notes Have Not Been Automatically Called

The following table and graph illustrate the hypothetical payment at maturity on hypothetical notes linked to a
hypothetical Index and may not reflect the actual terms of any notes offered by this pricing supplement. See the
cover of this pricing supplement and “General Key Terms” in this pricing supplement for the actual terms of each of the
notes offered by this pricing supplement. The hypothetical payments set forth below assume the following:

the notes have not been automatically called;
an Initial Value of 100.00; and

a Participation Rate of 100.00%.
The hypothetical Initial Value of 100.00 has been chosen for illustrative purposes only and may not represent a likely
actual Initial Value. The actual Initial Value will be the closing level of the Index on the Pricing Date and will be
provided in the pricing supplement. For historical data regarding the actual closing levels of the Index, please see the
historical information set forth under “Hypothetical Back-Tested Data and Historical Information” in this pricing
supplement.

Each hypothetical payment at maturity set forth below is for illustrative purposes only and may not be the actual total
return or payment at maturity applicable to a purchaser of any of the notes offered by this pricing supplement. The

numbers appearing in the following table and graph have been rounded for ease of analysis.

Final Value Index Return Additional Amount Payment at Maturity

165.00 65.00% $650.00 $1,650.00
150.00 50.00% $500.00 $1,500.00
140.00 40.00% $400.00 $1,400.00
130.00 30.00% $300.00 $1,300.00
120.00 20.00% $200.00 $1,200.00
110.00 10.00% $100.00 $1,100.00
105.00 5.00% $50.00 $1,050.00
101.00 1.00% $10.00 $1,010.00
100.00 0.00% $0.00 $1,000.00
95.00 -5.00% $0.00 $1,000.00
90.00 -10.00% $0.00 $1,000.00
80.00 -20.00% $0.00 $1,000.00
70.00 -30.00% $0.00 $1,000.00
60.00 -40.00% $0.00 $1,000.00
50.00 -50.00% $0.00 $1,000.00
40.00 -60.00% $0.00 $1,000.00
30.00 -70.00% $0.00 $1,000.00
20.00 -80.00% $0.00 $1,000.00

PS-7 | Structured Investments
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The following graph demonstrates the hypothetical payments at maturity on the notes at maturity for a sub-set of
Index Returns detailed in the table above (-50% to 50%). We cannot give you assurance that the performance of the
Index will result in a payment at maturity in excess of $1,000 per $1,000 principal amount note.

Note Payout Scenarios

The following scenarios illustrate payments on hypothetical notes linked to a hypothetical Index and may not
reflect the actual terms of any notes offered by this pricing supplement. See the cover of this pricing supplement
and “General Key Terms” in this pricing supplement for the actual terms of each of the notes offered by this pricing
supplement. The scenarios below assume a range of performances for the hypothetical Index on the Review Dates.

The hypothetical payments set forth below assume the following:

an Initial Value of 100;
a Call Value Step Up of 2.00%; and
a Call Premium of 5.00% per annum.
The table below illustrates the hypothetical Call Value and the hypothetical Call Premium Amount per $1,000
principal amount note for each Review Date based on the hypothetical Call Value Step Up and the hypothetical Call
Premium set forth above.

Review Date Call Value Call Premium Amount

First 102.00 $50.00

Second 104.00  $100.00
Third 106.00 $150.00
Fourth 108.00 $200.00
Fifth 110.00 $250.00
Final 112.00 $300.00

The hypothetical Initial Value of 100.00 has been chosen for illustrative purposes only and may not represent a likely
actual Initial Value. The actual Initial Value will be the closing level of the Index on the Pricing Date and will be
provided in the pricing supplement. For historical data regarding the actual closing levels of the Index, please see the
historical information set forth under “Hypothetical Back-Tested Data and Historical Information” in this pricing
supplement.

PS-8 | Structured Investments

Step-Up Auto Callable Notes Linked to the S&P Economic Cycle Factor Rotator Index
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Upside Scenario If Automatic Call:

If the closing level of the Index on any Review Date is greater than or equal to the Call Value for that Review Date,
the notes will be automatically called and investors will receive on the applicable Call Settlement Date the $1,000
principal amount plus the Call Premium Amount, applicable to that Review Date. No further payments will be made
on the notes.

If the closing level of the Lesser Performing Index increases 10.00% as of the first Review Date, the notes will be
'automatically called and investors will receive a return of 5.00%, or $1,050.00 per $1,000 principal amount note.
If the notes have not been previously automatically called and the closing level of the Lesser Performing Index
-increases 65.00% as of the final Review Date, the notes will be automatically called and investors will receive a
return of 300.00%, or $1,300.00 per $1,000 principal amount note.
If No Automatic Call:

If the notes have not been automatically called, investors will receive at maturity the $1,000 principal amount plus the
Additional Amount, which is equal to $1,000 times the Index Return times the Participation Rate of 100.00%.

Upside Scenario:

If the notes have not been automatically called and the Final Value is greater than the Initial value, the Additional
Amount will be greater than zero and investors will receive at maturity more than the principal amount of their notes.

If the notes have not been automatically called and the closing level of the Index increases 10.00%, investors will
receive at maturity a 10.00% return, or $1,100.00 per $1,000 principal amount note.
Par Scenario:

If the notes have not been automatically called and the Final Value is equal to the Initial Value or is less than the
Initial Value, the Additional Amount will be zero and investors will receive at maturity the principal amount of their
notes.

The hypothetical returns and hypothetical paym