SUPPLEMENT NO. 3 DATED 10 MAY 2019
TO THE REGISTRATION DOCUMENT DATED 29 JUNE 2018

J.PMorgan

J.P. Morgan Structured Products B.V.
(incorporated with limited liability in The Netherlands)

and

J.P. Morgan Securities plc
(incorporated with limited liability in the United Kingdom)



This supplement pursuant to section 16 of the German Securities Prospectus Act (Wertpapier-
prospektgesetz) (the "Supplement™) constitutes a supplement to the registration document dated 29 June
2018 (the "Original Registration Document") as supplemented by Supplement No. 1 dated 9 October
2018 and Supplement No. 2 dated 26 April 2019 (the Original Registration Document as so
supplemented, the "Registration Document”) constituting two registration documents: (i) the
registration document in relation to J.P. Morgan Structured Products B.V., Amsterdam, The Netherlands
(the "Issuer” or "JPMSP") and (ii) the registration document in relation to J.P. Morgan Securities plc,
London, United Kingdom as guarantor for certain securities issued by JPMSP ("JPMS plc" or, the
"Guarantor").

Subject of this Supplement is the inclusion of new factors into the Registration Document following the
publication of the audited JPMS plc Annual Report for the financial year ended 31 December 2018 (the
"JPMS plc 2018 Annual Report"). The JPMS plc 2018 Annual Report has been published on 8 May
2019.

Amendments and supplemental information to Registration Document
. Amendments in relation to the Table of Contents

In the Table of Contents on page 2 of the Registration Document the following item shall be inserted
prior to the item "SIGNATURE PAGE":

PAPPENDDX e H-1"

1. Amendments to the section "'I. RISK FACTORS"

The information contained in the subsection "15.1. Risks relating to JPMS plc as individual entity." on
page 35 et seq. of the Registration Document shall be deleted and replaced by the following information:

"15.1 Risks relating to JPMS plc as individual entity.

Information about risk factors relating to JPMS plc can be found in the section "Strategic Report" of
JPMS plc's Annual Report for the year ended 31 December 2018 which is contained on pages H-3
to H-44 of this Registration Document.

In particular the following key risks which are inherent to JPMS plc's business activities should be
taken into account (which are elaborated in more detail on JPMS plc's Annual Report for the year
ended 31 December 2018 as set out on page H-3 to H-44 of this Registration Document) that could
affect the JPMS plc's business and, as a consequence, may affect JPMS plc's ability to fulfil its
obligations under the Guarantee:

e The risks described in the bullets in section 14.1 in relation to JPMSP which are also inherent
to JPMS plc's business activities.

e Capital risk: The risk that JPMS plc has an insufficient level and composition of capital to
support JPMS plc's business activities, and associated risks during normal economic
environments and stressed conditions. For further information see also under section 14.2
below.



e Country risk: The framework for monitoring and assessing how financial, economic, political
or other significant developments adversely affect the value of JPMS plc's exposures related to
a particular country or set of countries. For further information see also under section 10.
above where such risk is described in more detail in relation to JPMorgan Chase.

e Non-U.S. dollar Foreign Exchange ("FX") risk: Non-U .S. dollar FX risk is the risk that
changes in foreign exchange rates affect the value of JPMS plc's assets or liabilities or future
results.

e Structural interest rate risk: The risk resulting from JPMS plc's traditional banking activities
(accrual accounted on- and off balance sheet rate risk positions) which includes extension of
loans and credit facilities, taking deposits and issuing debt (collectively referred to as "non-
trading activities").

e Conduct risk: The risk that any action or inaction by an employee of JPMS plc could lead to
unfair client/customer outcome, compromise JPMS plc's reputation, impact the integrity of the
markets in which JPMS plc operates, or reflect poorly on the JPMorgan Chase's culture. For
further information see also under section 8. above where such risk is described in more detail
in relation to JPMorgan Chase.

e Legal risk: The risk of loss primarily caused by the actual or alleged failure to meet legal
obligations that arise from the rule of law in jurisdictions in which JPMorgan Chase and JPMS
plc operate, agreements with clients and customers and products and services offered by JPMS
plc and the JPMorgan Chase. For further information see also under section 13. above where
such risk is described in more detail in relation to JPMorgan Chase.

e Model risk: The risk of the potential for adverse consequences from decisions based on
incorrect or misused model outputs.”

I1l.  Amendments to the section ""VI. J.P. MORGAN SECURITIES PLC"

The information contained in the subsection "4. Trend Information" on page 52 et seq. of the
Registration Document shall be deleted and replaced by the following information:

"There has been no material adverse change in the prospects of JPMS plc since 31 December 2018.

The following statements are based on the current beliefs and expectations of JPMS plc's management
and are subject to significant risks and uncertainties. These risks and uncertainties could cause JPMS
plc's actual results to differ materially from those set forth in such forward-looking statements. See
"Cautionary Note Regarding Forward-Looking Statements” and "Risk Factors" in this Registration
Document.

Future outlook

The outlook of JPMS plc for the full 2019 year should be viewed against the backdrop of the global
economy, financial markets activity, the geopolitical environment, the competitive environment, client
activity levels and regulatory and legislative developments in the countries where JPMS plc does
business. Each of these inter-related factors will affect the performance of JPMS plc and its lines of
business ("LOB's").



Expected departure of the UK from the EU
Risks and uncertainties

In 2016, the UK voted to withdraw from the European Union ("EU"), and in March 2017, the UK
invoked Article 50 of the Lisbon Treaty, which commenced withdrawal negotiations with the EU. As a
result, and after two extensions of the negotiation timeline, the UK is currently scheduled to depart from
the EU on 31st October, 2019. Negotiations regarding the terms of the UK's withdrawal continue
between the UK and the EU, although the situation remains highly uncertain.

It remains highly uncertain how the expected departure of the UK from the EU, which is commonly
referred to as "Brexit" will affect financial services firms such as JPMorgan Chase that conduct
substantial operations in the EU from legal entities that are organized in or operating from the UK. It is
also possible that any agreement reached between the UK and the EU may, depending on the final
outcome of the ongoing negotiations and related legislative developments:

» impede the ability of UK-based financial services firms to conduct business in the EU;

» fail to address significant unresolved issues relating to the cross-border conduct of financial services
activities; or

» apply only temporarily.

A disorderly departure of the UK from the EU, or the unexpected consequences of any departure, could
have significant and immediate destabilising effects on cross-border financial services activities,
depending on circumstances that may exist following such a withdrawal, including:

» the possibility that clients and counterparties of financial institutions are not positioned to continue
to do business through EU-based legal entities;

* reduction or fragmentation of market liquidity that may be caused if trading venues or central
counterparties ("CCPs") currently based in the UK have not completed arrangements to conduct
operations from the EU either immediately or, if authorised to continue to operate from the UK on a
transitional basis, after any transitional relief has expired,;

* uncertainties concerning the application and interpretation of laws and regulations relating to cross-
border financial services activities;

» inability to engage in certain capital markets activities through EU-based legal entities to the extent
that licenses or temporary permission to engage in such activities have not been granted timely by
local regulators; and

» lack of legal certainty concerning the treatment of existing transactions.

Any or all of the above factors could have an adverse effect on the overall operation of the European
financial services market as well as JPMorgan Chase's business, operations and earnings in the UK, the
EU and globally and the JPMS plc's business, operations and earnings.

If the UK departs from the EU with no withdrawal agreement having been reached, the types of
structural and operational changes that JPMorgan Chase is in the process of making to its European
operations will result in JPMorgan Chase having to sustain a more fragmented operating model across its
UK, EU and other operating entities. Due to considerations such as operating expenses, liquidity,
leverage and capital, the modified European operating framework will be more complex, less efficient
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and more costly than would otherwise have been the case. JPMorgan Chase may experience these types
of inefficiencies in its business and operations even if a withdrawal agreement is reached, for example in
the event that during the transition period contemplated by such an agreement, the UK and the EU fail to
reach further agreement on future trade relationships between the UK and the EU, or if any other
outcome persists that does not assure ongoing access for UK-based financial services firms to the EU
market.

JPMorgan Chase's Response to Brexit

JPMorgan Chase has a long-standing presence in the U.K, which currently serves as the regional
headquarters of JPMorgan Chase's operations in over 30 countries across Europe, the Middle East, and
Africa ("EMEA"). In the region, JPMorgan Chase serves clients and customers across its business
segments. JPMorgan Chase has approximately 16,000 employees in the U.K, of which approximately
two-thirds are in London, with operational and technology support centers in locations such as
Bournemouth, Glasgow and Edinburgh.

JPMS plc is a principal subsidiary in the region and JPMorgan Chase utilises its EU passport to serve
clients and customers across its business segments. It is assumed that JPMS plc is likely to lose its EU
passporting rights on Brexit and will not be able to continue to conduct the regulated activities in the
EEA. The JPMorgan Chase has therefore been making the necessary modifications to its legal entity
structure and operations in the EU, the locations in which it operates and the staffing in those locations to
ensure the continuity of service to the clients. In particular, JPMorgan Chase is building its EU legal
entities so they are able to face the EEA clients and counterparties for the EU passported regulated
activity. JPMS plcis facilitating JPMorgan Chase's implementation efforts, including re-documentation of
in-scope EEA clients, redirection of the membership activity with certain EU CCPs to the relevant EU
legal entity, and planning for the transfer of necessary staff out of the UK to the EU locations.

Brexit Implementation Program

JPMorgan Chase has been preparing for readiness for the UK's expected withdrawal from the EU, which
is commonly referred to as "Brexit", for an extended period of time.

JPMorgan Chase established a firmwide Brexit Implementation programme in 2017. The programme
covers strategic implementation across all impacted businesses and functions. The programme's objective
is to deliver JPMorgan Chase's capabilities on "day one" of the UK's withdrawal across all impacted legal
entities. The programme includes an ongoing assessment of implementation risks including political,
legal and regulatory risks and plans for addressing and mitigating those risks. The JPMorgan Chase is
also monitoring the expected macroeconomic developments associated with a no-deal scenario and has
undertaken stress testing covering credit and market risk to assess potential impacts. Significant
uncertainty remains around the UK's expected departure from the EU, including the possibility that the
UK departs without any agreement being reached on how UK financial services firms will conduct
business within the EU (i.e., "a no-deal scenario").

JPMorgan Chase is planning for a UK withdrawal in the event that an agreement is reached, as well as
for a no-deal scenario. Significant uncertainties exist under either potential outcome.

The JPMS plc is facilitating JPMorgan Chase's implementation programme, including transition of in-
scope activities to the relevant EU legal entity. The purchase price consideration for the transition of the
activities will be determined based on arm's length fair market value principles. Management has
performed an assessment of the facts and circumstances of the planned transition and the assets and
liabilities that would be subject of the transfer from JPMS plc to the relevant EU legal entity and the fair



market value compensation that JPMS plc would receive for the transfers. The consideration will be
concluded, once the components of the transfer have been finalised.

In planning for the UK withdrawal from the EU under a no-deal scenario, the JPMorgan Chase is focused
on the following key areas to ensure continuation of service to its EU clients: regulatory and legal entity
readiness; client readiness; and business and operational readiness.

e Regulatory and legal entity readiness

JPMorgan Chase intends to leverage its existing EU legal entities, in Germany, Luxembourg and
Ireland to conduct broader financial service activities. These legal entities are now ready with
capabilities to address a UK exit scenario, including governance, infrastructure, capital, local
regulatory licenses and branch authorizations, as needed, and are operationally live with new client
activity that is expected to expand to the full planned scope once the timing of a potential UK exit is
confirmed.

As part of building up JPMorgan Chase's EU legal entities, JPMorgan Chase is assessing the most
efficient capital allocation across the legal entities in the region. The expected transition of the
activities out of JPMS plc would free up capital resources in JPMS plc above its regulatory capital
requirements. In these circumstances and where possible, management is planning that JPMS plc
would consider distributing any available excess capital to its shareholders. This will enable the
allocation of capital to the EU legal entities. These dividend proposals would be assessed by
management and the directors in line with the JPM EMEA Capital Management and ICAAP
framework and the dividend strategy of the JPMS plc. The fundamental imperative of the dividend
strategy remains that of preserving JPMS plc's capital strength and long-term stability to enable it to
build and invest in business activities through normal and stressed environments.

e Client readiness

Where required, agreements with JPMorgan Chase's EU clients are being re-documented from the
JPMS plc and other UK legal entities to existing EU legal entities to ensure continuation of service.
This process involves establishing new agreements such as ISDA master agreements between
clients and the relevant EU legal entity. There is a risk that not all clients will have the appropriate
legal and operational arrangements in place upon the UK's withdrawal from the EU. JPMorgan
Chase continues to actively engage with its clients to ensure preparedness and, to the extent
possible, minimise operational disruption.

On the implementation of the Brexit plans, the EU clients of the JPMS plc would start facing the
relevant EU legal entity. Depending on the product and the line of business, the market risk may
continue to be managed within JPMS plc and in these instances, the EU legal entities will have a
back to back trade with the JPMS plc. Further, the extent to which JPMS plc will need to novate
historical client trades to the EU legal entities will depend on the final agreement between the UK
and EU. Any novations of such trades would occur at the relevant fair market values.

e Business and operational readiness

JPMorgan Chase is expecting to add several hundred employee positions in its various EU
locations, including individuals who JPMorgan Chase expects to relocate from the UK. JPMorgan
Chase is preparing to be operational in the EU across all in-scope businesses and functions,
including the build-out of technology, processes and controls, and the necessary resourcing in the
EU locations across first, second and third line of defence functions. Several hundred employees
could be transferred from the JPMS plc to the relevant EU legal entities.
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JPMorgan Chase and its EU legal entities' access to market infrastructures such as trading venues,
CCPs and central settlement systems ("SSSs") have been adjusted to comply with the evolving
regulatory framework. Some uncertainty remains with respect to the readiness of the overall market
ecosystem and connectivity between participants. JPMorgan Chase continues to monitor the
regulatory landscape and is preparing to take mitigating action, as needed.

In the event that the UK's withdrawal from the EU is delayed through a transition deal or another
mechanism, JPMorgan Chase would have the required operational capabilities to conduct business
from its EU legal entities, but the timing of any further changes would be re-assessed to ensure that
a strategic approach is taken. JPMorgan Chase continues to closely monitor all negotiations and
legislative developments and has developed an implementation plan that allows for flexibility given
the continued uncertainty.

Other considerations

Management's fair value estimates reflect the market data at the balance sheet date and this incorporates
any market sentiment relating to Brexit. The expected credit loss model includes JPMS plc's assessment
of the most likely outcome of Brexit on macroeconomic variables as of the balance sheet date.

Management have considered the impact of the risk factors associated with Brexit on JPMS plc's ability
to continue as a going concern. Whilst, as set out above, the risks associated with Brexit could have
adverse impacts to the JPMS plc's business, operations, and earnings and JPMS plc will see a reduction
in its EU client footprint, JPMS plc is expected to continue to be a principal subsidiary of JPMorgan
Chase in the region and continue to remain profitable and well-capitalised.

Regulatory Developments

In the EU, there is an extensive and complex program of final and proposed regulatory enhancement that
reflects, in part, the EU's commitments to policies of the Group of Twenty Finance Ministers and Central
Bank Governors ("G20") together with other plans specific to the EU. The EU operates a European
Systemic Risk Board that monitors financial stability, together with European Supervisory Authorities
("ESAs"™) that set detailed regulatory rules and encourage supervisory convergence across the EU's
Member States. The EU is currently reviewing the ESA framework and the European Commission
("EC™) has proposed legislation to change the roles and responsibilities of the ESAs. The EU has also
created a Single Supervisory Mechanism for the euro-zone, under which the regulation of all banks in
that zone will be under the auspices of the European Central Bank, together with a Single Resolution
Mechanism and Single Resolution Board, having jurisdiction over bank resolution in the zone. At both
the G20 and EU levels, various proposals are under consideration to address risks associated with global
financial institutions.

The EU is also currently considering or implementing significant revisions to laws covering securities
settlement; mutual funds and pensions; payments; anti-money laundering controls; data security and
privacy; transparency and disclosure of securities financing transactions; benchmarks; resolution of
banks, investment firms and market infrastructures; and capital and liquidity requirements for banks and
investment firms.

Consistent with the G20 and EU policy frameworks, U.K. regulators have adopted a range of policy
measures that have significantly changed the markets and prudential regulatory environment in the U.K.
Post-Brexit, there is uncertainty as to future U.K policy initiatives as it will depend on the future
relationship between the EU and U.K. Therefore the impact will be assessed Post-Brexit."



The information contained in the subsection "5. Directors and Officers” on page 54 et seq. of the
Registration Document shall be deleted and replaced by the following information:

"'5. Directors and Officers

The administrative, management and supervisory bodies of JPMS plc comprise its Board of Directors.
Set forth below are the names and positions of JPMS plc's Directors at the date of this Registration
Document. The business address of each Director is 25 Bank Street, Canary Wharf, London, E14 5JP,
England.

Name Function Principal Outside
Activities
Sir Winfried Bischoff Independent Non-Executive | Chairman of the UK
Chairman of J.P. Morgan Financial Reporting Council

Securities plc, of its
Nomination Committee and
the UK Remuneration
Committee. Member of the
Directors’ Risk Policy

Committee.

Laban Jackson Independent Non-Executive | Director of JPMorgan Chase
Director and Chairman of & Co. and member of the
the UK Audit and JPMorgan Chase & Co.

Compliance Committee and | Audit Committee

member of the UK
Remueration Committee. Chairman of Clear Creek

Properties Inc.

Scott Moeller Independent Non-Executive | Director, M&A Research
Director and Chairman of Centre, Cass Business
the Directors' Risk Policy School

Committee. Member of the
Nomination Committee

Jane Moran Independent Non-Executive | Chief Information Officer,
Director and member of the | Unilever plc

Nomination Committee and
UK Audit and Compliance

Committee

Andrew Cox Director, Chief Risk Officer
and Head of Credit Risk,
EMEA

Anna Dunn Director and Chief Financial

Officer, EMEA

Julia Meazzo Director and Head of Human
Resources, EMEA

Daniel Pinto Director and Chief Co-President and Co-Chief
Executive Officer of Operating Officer for
Corporate and Investment JPMorgan Chase & Co;
Bank

Viswas Raghavan Director and Chief

Executive Officer; Chief
Executive Officer, EMEA;




Head of EMEA Banking

Jason Edwin Sippel Director; Co-Head of Global
Equities
Clive Adamson Non-Executive Director

There are no material potential conflicts of interest between any duties owed to JPMS plc by the
Directors of JPMS plc identified above and their private interests and/or outside duties."

In the paragraph "Historical financial information" in the subsection "6. Financial Information" on
page 55 of the Registration Document the following information shall be added at the end:

"Financial information of JPMS plc for the financial year 2018 ("JPMS plc 2018 Annual Report")
prepared in accordance with United Kingdom Accounting Standards, comprising FRS 101 "Reduced
Disclosure Framework", and applicable law (United Kingdom Generally Accepted Accounting Practice)
can be found in Appendix Il11 of the Registration Document (pages H-1 to H-110)."

The information contained in the first paragraph in the subsection "Auditing of historical financial
information™ in the subsection "6. Financial Information™ on page 55 of the Registration Document shall
be deleted and replaced by the following information:

"PricewaterhouseCoopers LLP, Chartered Accountants and Statutory Auditors, have audited without
qualification JPMS plc's audited financial statements. A copy of the auditor's report from the JPMS plc
2017 Annual Report appears on pages F-27 to F-33 of Appendix | and from the JPMS plc 2016 Annual
Report at pages G-3 to G-4 of Appendix Il and from the JPMS plc 2018 Annual Report at pages H-45 to
H-49 of Appendix Il to this Registration Document. PricewaterhouseCoopers LLP has no material
interest in JPMS plc."

The information contained in the subsection "9. No significant change in Issuer's financial or trading
position" on page 56 of the Registration Document shall be deleted and replaced by the following
information:

"There have been no significant changes in the financial position of JPMS plc since 31 December 2018."

IV. Amendments to the section ""VII. DOCUMENTS ON DISPLAY™

In the section "VII. DOCUMENTS ON DISPLAY" on page 57 of the Registration Document the item
"(ii)" shall be deleted and replaced by the following information:

"(ii) the JPMS plc 2018 Annual Report, the JPMS plc 2017 Annual Report and the JPMS plc 2016
Annual Report;"



V. Amendments in relation to the Appendices of the Registration Document

The information contained in Schedule I to this supplement shall be added as new "Appendix I11: Audited

financial information of J.P. Morgan Securities plc for the financial year 2018" at the end of the
Registration Document.
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APPENDIX 111

Audited financial information of
J.P. Morgan Securities plc
for the financial year 2018

Strategic Report H-3

Auditor's Report H-45
Income Statement H-50
Statement of Comprehensive Income H-50
Balance Sheet H-51
Statement of Changes in Equity H-52
Statement of Cash Flows H-53
Notes to the financial statements H-54

H-1



The Supplement and the Registration Document are available free of charge during normal business hours on
any weekday (Saturdays and public holidays excepted) at the office of the Programme Agent (BNP Paribas
Securities Services S.C.A., Frankfurt Branch, Europa-Allee 12, 60327 Frankfurt am Main, Germany) and
furthermore are available on the website https://www.jpmorgan-zertifikate.de/en/library/legal-documents/ under
the section "Legal documents".

Pursuant to article 16 para. 3 of the German Securities Prospectus Act, investors who have already
agreed to purchase or subscribe for securities offered under a prospectus referring to the Registration
Document before this Supplement has been published shall have the right, exercisable within a time
period of two working days after the publication of this Supplement, to withdraw their acceptances,
provided that the new factor, mistake or inaccuracy arose before the final closing of the offer to the public
and the delivery of the securities. No grounds must be stated for the withdrawal, which must be made in
text form. The timely dispatch of the withdrawal is sufficient to comply with the deadline.

Addressee of a withdrawal is BNP Paribas Securities Services S.C.A., Frankfurt Branch, Europa-Allee
12, 60327 Frankfurt am Main, Germany.
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