
SUPPLEMENT NO. 3 DATED 14 MAY 2018

TO THE REGISTRATION DOCUMENT DATED 30 JUNE 2017

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)



2

This supplement pursuant to section 16 of the German Securities Prospectus Act (Wertpapier-

prospektgesetz) (the "Supplement") constitutes a supplement to the registration document dated 30 June

2017 (the "Original Registration Document") as supplemented by Supplement No. 1 dated 13 October

2017 and Supplement No. 2 dated 3 May 2018 (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 by

incorporation by reference following the publication of the audited JPMS plc Annual Report for the

financial year ended 31 December 2017 (the "JPMS plc 2017 Annual Report"). The JPMS plc 2017

Annual Report has been published on 9 May 2018.

Amendments and supplemental information to Registration Document

I. 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":

"APPENDIX III……………………………………………………………………………….………H-1"

II. Amendments to the section "I. RISK FACTORS"

The information contained in the subsection "8.8. JPMS plc is subject to particular risks in relation to

European and UK regulation of the financial service industry" on page 21 et seq. of the Registration

Document shall be deleted and replaced by the following information:

"8.8 JPMS plc is subject to particular risks in relation to European and UK regulation of the

financial service industry

As a credit institution, regulated by the Financial Conduct Authority ("FCA") and the Prudential

Regulation Authority ("PRA") in the United Kingdom and as a subsidiary of a systemically

important financial institution, JPMS plc is subject to extensive regulation principally in the United

Kingdom and the EU. JPMS plc faces the risk of significant intervention by regulatory and tax

authorities in all jurisdictions in which it conducts its businesses. In many cases, JPMS plc's

activities may be subject to overlapping and divergent regulation in different jurisdictions.

Among other things, as a result of regulators or private parties challenging JPMS plc's compliance

with laws and regulations, it could be fined, prohibited from engaging in certain business activities,

subject to limitations or conditions on its business activities or subjected to new or substantially

higher taxes or other governmental charges in connection with the conduct of its businesses or with

respect to its employees. Such limitations or conditions may negatively impact JPMS plc's

profitability.

Separate and apart from the impact on the scope and profitability of JPMS plc's business activities,

day-to-day compliance with laws and regulations, in particular those laws and regulations adopted

since 2008, has involved and will continue to involve significant amounts of time, including that of
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JPMS plc's senior leaders and that of an increasing number of dedicated compliance and other

reporting and operational personnel, all of which may negatively impact JPMS plc's profitability.

If there are new laws or regulations or changes in the enforcement of existing laws or regulations

applicable to JPMS plc's businesses or those of JPMS plc's clients, including capital, liquidity,

leverage, loss absorbing capacity, position limits, registration and margin requirements, restrictions

on other business practices, reporting requirements, requirements relating to the implementation of

the EU Bank Recovery and Resolution Directive ("BRRD"), tax burdens and compensation

restrictions, that are imposed on a limited subset of financial institutions (either based on size,

activities, geography or other criteria) which may include JPMS plc, compliance with these new

laws and regulations and amendments to such laws and regulations, or changes in the enforcement

of existing laws or regulations, could adversely affect JPMS plc's ability to compete effectively with

other institutions that are not affected in the same way. In addition, regulation imposed on financial

institutions or market participants generally, such as taxes on financial transactions, could adversely

impact levels of market activity more broadly, and thus impact JPMS plc's businesses.

There is an extensive and complex program of final and proposed regulatory enhancements which

reflects, in part, the EU's commitment to the G20 policy framework. These proposed or adopted

numerous market reforms that have impacted and may continue to impact JPMS plc's businesses.

These include stricter capital and liquidity requirements, including legislation (in the form of

Capital Requirements Directive and Capital Requirements Regulation, collectively known as "CRD

IV") to implement the Basel Committee's December 2010 final capital framework for strengthening

international capital standards (the "Basel III" capital requirements) for JPMS plc. In addition, bank

and investment firm recovery and resolution; bank structure; securities settlement; transparency and

disclosure of securities financing transactions; benchmarks; restrictions on short selling and credit

default swaps; additional obligations and restrictions on the management and marketing of funds in

the EU; revisions to the laws on corporate governance; anti money-laundering controls; data

security and privacy as well as significant reviews to law on corporate governance in financial

firms, sanctions and market conduct rules. Furthermore, the Markets in Financial Instruments

Regulation and a revision of the Markets in Financial Instruments Directive (collectively, "MiFID

II") became effective in January 2018.

These developments could impact JPMS plc's profitability and competitive position in the affected

jurisdictions, particularly if these requirements do not apply, or do not apply equally, to JPMS plc's

competitors or are not implemented uniformly across jurisdictions. They could even make it

uneconomic to continue to conduct all or certain businesses in such jurisdictions, or could result in

JPMS plc incurring significant costs associated with changing business practices, restructuring

businesses, moving certain businesses and employees to other locations or complying with

applicable capital requirements, including liquidating assets or raising capital in a manner that

adversely increases JPMS plc's funding costs or otherwise adversely affects its shareholder and

creditors.

Increasingly, regulators and courts have sought to hold financial institutions liable for the

misconduct of their clients where such regulators and courts have determined that the financial

institution should have detected that the client was engaged in wrongdoing, even though the

financial institution had no direct knowledge of the activities engaged in by its client. Regulators

and courts have also increasingly found liability as a "control person" for activities of entities in

which financial institutions or funds controlled by financial institutions have an investment, but

which they do not actively manage. In addition, regulators and courts continue to seek to establish

"fiduciary" obligations to counterparties to which no such duty had been assumed to exist. To the

extent that such efforts are successful, the cost of, and liabilities associated with, engaging in
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brokerage, clearing, market-making, prime brokerage, investing and other similar activities could

increase significantly. To the extent that JPMS plc has fiduciary obligations in connection with

acting as a financial adviser, investment adviser or in other roles for individual, institutional,

sovereign or investment fund clients, any breach, or even an alleged breach, of such obligations

could have materially negative legal, regulatory and reputational consequences.

Trading and clearing legislation

In the EU, there have been significant regulatory reforms to give effect to the 2009 G20 policy

agenda. This includes European Market Infrastructure Regulation ("EMIR"), which began in 2012

and MiFID II/R, which began on 3 January 2018.

EMIR requires, among other things, the central clearing of certain standardised derivatives and risk

mitigation techniques for uncleared OTC ("over-the-counter") derivatives. EMIR is currently

being reviewed as part of the European Commission's EMIR Regulatory Fitness and Performance

programme ("REFIT") legislative proposal, but this has not yet been finalised. EMIR REFIT

proposes to introduce targeted changes to EMIR to streamline the rules and make them less

burdensome for certain counterparties.

MiFID II/R gives effect to the G20 commitment to move trading of standardised OTC derivatives to

exchanges or electronic trading platforms as well as significantly enhances requirements for pre-

and post-trade transparency, clearing, trade and transaction reporting and investor protection, and

introduces a commodities position limits and reporting regime. MiFID II/R has introduced

expanded requirements for a broad range of investment management activities within their investor

protection requirements, including product governance, transparency on costs and charges,

independent investment advice, inducements, record keeping and client reporting.Loss absorbency

requirements under the EU Bank Recovery and Resolution Directive

The EU Bank Recovery and Resolution Directive ("BRRD") and the UK transposition of the

Directive established a requirement for the Bank of England ("BoE") to set a minimum requirement

for own funds and eligible liabilities ("MREL"). The BoE finalised its policy for setting external

MREL in November 2016, which confirmed that the BoE will apply a level of MREL in line with

the global Total Loss Absorbing Capacity ("TLAC") standard, including with regards to timing

(transitional arrangements will apply from 1 January 2019, with full compliance required by 1

January 2022). TLAC is intended to facilitate the resolution of a financial institution without

causing financial instability and without recourse to public funds. The BoE subsequently issued a

consultation paper on its proposed approach to setting internal MREL in October 2017 which

confirmed that implementation of internal MREL requirements will follow the same timeline as for

external MREL. The BoE is expected to finalise its internal MREL policy in 2018, with a view to

communicating Firm-specific interim targets ahead of the 1 January 2019 implementation date.

The potential impacts of these requirements on JPMS plc are currently being considered. Once

communication of the end state requirement has been provided, JPMS plc will establish plans to

ensure compliance with the requirements by the conformance date. In the interim period however,

JPMS plc considers compliance with current minimum capital requirements to represent

compliance with its transitional MREL.

Capital Requirements Directive V ("CRD V'//Capital Requirements Regulation 2 ("CRR 2")

The CRD V/CRR 2 proposal for revised capital and liquidity legislation for banks and investment

firms will implement in the EU many of the finalised Basel Ill capital and liquidity standards,

including changes in relation to the leverage ratio, market risk capital, and a stable funding ratio.
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The European Council and the European Parliament continue to consider amendments to the

European Commission's proposal from November 2016 to amend CRD IV/CRR. The trilogue

process is expected to commence in 2018, albeit the date of implementation remains difficult to

predict. The proposals also include a transitional provision effectively delaying the implementation

of most of the new proposals for a further two years after the formal adoption of the legislation.

Thus, a January 2021 start date for the significant capital elements of the proposal seems likely. The

changes proposed to the capital framework will require significant preparatory work both in terms

of interpretation and implementing the new rules, the proposals of which are set out below.

• The legislation proposes an intermediate parent undertaking ("IPU") requirement for

foreign banks, which will require non EU banks operating in Europe (with total EU assets

of more than EUR 30 bn or which are part of a global systemically important banks ("G-

SIBs")) to establish a single EU-located IPU. The full impact of the proposal on JPMS

plc's operations will be heavily influenced by the outcome of the EU legislative process,

including whether any flexibility is introduced to the requirement.

• The Fundamental Review of the Trading Book ("FRTB") overhauls the market risk capital

requirements and aims to develop a new trading book framework. The impact on JPMS plc

has not been quantified at this stage under these updated proposals.

• Standardised approach to measuring counterparty credit risk exposures ("SA-CCR")

includes provisions differentiating between margined and un-margined transactions and

improving the capital framework's risk sensitivity. SA-CCR also provides clearer

recognition of netting benefits and the degree of volatility in counterparty exposures. In

practice, JPMS plc is expected to implement the Internal Model Method ("IMM")

approach for a large part of its exposures by the time SA-CCR is implemented, reducing

the impact of the latter.

• The leverage ratio was introduced in Basel 3 (and transposed into CRR), as a non-risk

based measure of the level of capital held by a firm. It is calculated by assessing Tier 1

capital to Total Exposures. The amendments now mandate a binding ratio, set at 3%, with

discretion afforded to national authorities to increase this requirement if they deem

necessary. It is not expected that the European implementation of the leverage ratio

requirements will be a binding constraint on JPMS plc.

The Basel Committee recently finalised certain changes to the Basel Ill framework which includes

revisions to the standardised approach to credit risk and operational risk calculation methods. They

will affect JPMS plc only once implemented in the EU through changes to the CRD. Note that no

firm plans for implementation of these changes have been set out by the EU legislative bodies."

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

The information contained in the subsection "4. Trend Information" on page 37 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 2017.

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
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"Cautionary Note Regarding Forward-Looking Statements" and "Risk Factors" in this Registration

Document.

Future outlook

The outlook of JPMS plc for the full 2018 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").

On 23 June 2016, the UK voted by referendum to leave the European Union ("Brexit"). The UK

Government invoked Article 50 of the Lisbon Treaty on 29 March 2017, starting a two year period for

the formal exit negotiations. This means that the UK will leave the EU on 29 March 2019 assuming the

timeline is not unanimously extended by the remaining 27 EU Member States ("EU 27") and the UK.

Formal negotiations began on 19 June 2017. In December 2017, the EU27 agreed that 'sufficient

progress' had been made on the terms of the UK's withdrawal to allow parallel talks on the future

relationship, and on 23 March 2018, the European Council announced a political agreement with the UK

for a 21-month transition period, and adopted negotiating guidelines on the long-term agreement.

The UK's priorities in negotiating the future relationship are to seek a bilateral free trade agreement with

the EU 27 that facilitates the 'greatest possible access' to the Single Market, but that the UK will not seek

to continue its membership of the Single Market. The current EU position, as set out in Council

negotiating directives, is that negotiations will address trade in both goods and services, with the aim of

allowing market access under host state rules, but that any future framework should safeguard financial

stability in the EU and respect its regulatory and supervisory regime. Formal talks on the broad set of

future relationship issues began in early April. On 23 March 2018 EU leaders confirmed that a political

agreement had been reached with the UK that provisions for a 21-month transition period following

Brexit to be included in the Withdrawal Agreement. The Withdrawal agreement will need to be ratified

by the UK and European Parliament before the UK's official exit date of 29 March 2019.

Brexit will have significant impact across the Firm's European businesses, including business and legal

entity reorganisation. However, the situation remains highly uncertain, including in relation to whether a

transition period is secured and whether financial services will be included in any future free trade

agreement.

The impact of Brexit on JPMS plc's business model and risks will continue to be assessed as part of the

firmwide strategy in considering a strategic post-Brexit legal entity structure.

In response to the strategic changes which will be required under Brexit, there is potential that migrations

of business out of JPMS plc into other EU entities will need to occur. Furthermore, it is possible that

some surplus capital resources will be released and could be transferred from JPMS plc to support

business transferred into other EU entities. The amount of any such transfers is still to be determined.

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. The EU has also created a Single
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Supervisory Mechanism for the eurozone, 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, UK regulators have adopted a range of policy

measures that have significantly changed the markets and prudential regulatory environment in the UK.

In addition, UK regulators have introduced measures to enhance accountability of individuals, and

promote forward-looking conduct risk identification and mitigation, including by introducing the senior

managers and certification regimes."

In the paragraph "Historical financial information" in the subsection "6. Financial Information" on page

40 of the Registration Document the following information shall be added at the end:

"Financial information of JPMS plc for the financial year 2017 ("JPMS plc 2017 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 III of the Registration Document (pages H-1 to H-52)."

The information contained in the first paragraph in the subsection "Auditing of historical financial

information" in the subsection "6. Financial Information" on page 40 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

2016 Annual Report appears on pages F-3 to F-4 of Appendix I and from the JPMS plc 2015 Annual

Report at pages G-3 to G-4 of Appendix II and from the JPMS plc 2017 Annual Report at pages H-3 to

H-9 of Appendix III 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 41 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 2017."
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IV. Amendments to the section "VII. DOCUMENTS ON DISPLAY"

In the section "VII. DOCUMENTS ON DISPLAY" on page 42 of the Registration Document the following

item shall be added at the end of the list:

"(ii) 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 III: Audited

financial information of J.P. Morgan Securities plc for the financial year 2017" prior to the signature

page of the Registration Document.
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Schedule I
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APPENDIX III

Audited financial information of
J.P. Morgan Securities plc
for the financial year 2017

Auditor's Report H-3
Income Statement H-10
Statement of Comprehensive Income H-10
Balance Sheet H-11
Statement of Changes in Equity H-12
Statement of Cash Flows H-13
Notes to the financial statements H-14



H-2



H-3

BRUSCHMA
Text Box



H-4

KOTZURCH
Text Box



H-5

KOTZURCH
Text Box
 




H-6

KOTZURCH
Text Box
 




H-7

KOTZURCH
Text Box
 




H-8

KOTZURCH
Text Box
 




H-9

KOTZURCH
Text Box
 




H-10

KOTZURCH
Text Box
  




H-11

KOTZURCH
Text Box
 




H-12

KOTZURCH
Text Box
 




H-13

KOTZURCH
Text Box
 




H-14

KOTZURCH
Text Box
  




H-15

KOTZURCH
Text Box
 




H-16

KOTZURCH
Text Box
 




H-17

KOTZURCH
Text Box
 




H-18

KOTZURCH
Text Box



H-19

KOTZURCH
Text Box
 




H-20

KOTZURCH
Text Box
  




H-21

KOTZURCH
Text Box
 




H-22

KOTZURCH
Text Box
 




H-23

KOTZURCH
Text Box
 




H-24

KOTZURCH
Text Box
 




H-25

KOTZURCH
Text Box
 




H-26

KOTZURCH
Text Box
 




H-27

KOTZURCH
Text Box
 




H-28

KOTZURCH
Text Box
 




H-29

KOTZURCH
Text Box
 




H-30

KOTZURCH
Text Box
 




H-31

KOTZURCH
Text Box
  




H-32

KOTZURCH
Text Box
  




H-33

KOTZURCH
Text Box
 




H-34

KOTZURCH
Text Box
 




H-35

KOTZURCH
Text Box
 




H-36

KOTZURCH
Text Box
 




H-37

KOTZURCH
Text Box
   




H-38

KOTZURCH
Text Box
 




H-39

KOTZURCH
Text Box
             




H-40

KOTZURCH
Text Box
 




H-41

KOTZURCH
Text Box
 




H-42

KOTZURCH
Text Box
  




H-43

KOTZURCH
Text Box
  




H-44

KOTZURCH
Text Box
  




H-45

KOTZURCH
Text Box
  




H-46

KOTZURCH
Text Box
 




H-47

KOTZURCH
Text Box
  




H-48

KOTZURCH
Text Box
  




H-49

KOTZURCH
Text Box
  




H-50

KOTZURCH
Text Box
  




H-51

KOTZURCH
Text Box
  




H-52

KOTZURCH
Text Box



11

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.




