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JPMORGAN CHASE & CO.

Structured SCZI\?II6) ,000 (FCX) 5274,000 (SLB) S240,000 (WYNN) S216,000 (GS) S131,000
$451,000
INESEIEH  Reverse Exchanig.leable Notes due July 31, 2012
Each Linked to the Common Stock of a Different Single Reference Stock Issuer

This prrcrngsupple e]nt re zz es to six }6) separate note otterrngs Each issue ot ottered es is linked to one, and only ong Reterence Stock. chu may
articipate’in an 6 no e offerings or, a}vou election, in two or moreo t nff rings. This pricing supplement does not, however, allow you
0 purchase a no e inke to a bas| (et of some of all of the Reference Stocks d escrr e
. The notes are designed tor mvestors who seek a higher interest rate than either the current dividend vrfld on the applicable Reterence tock or the
¥|e on a conventional debt securi wrth e same m?t“rrtv |5f us or an issuer wrt a comparable credit rating. Investors should be wrllrnF
orgo the potentra(l t? ?r rtrcrpate in apprecr tron of the app |cable e ereng Stock e wrllrng to accept the risks of owning equities in general and
he common stoc the applicable Reference tock issuer, in particular, and be willing to lose some or all of their principal at maturity.

General

. Investlng in the notes is not equivalent to investing in the shares ot an issuer ot any ot the Reference Stocks.
. Each jss e ot ottered notes WIll pav |nterest monthly at the nxed rate specmed t rthat issue below. However, the notes d gua a retlirn pf
pr|ncr lr tn ? § nt at maturi gf Tg Share Prrce of the al_pplrca le Ef repce toc et er osin
ice o he sp aa le Re ergn&e tl esst an the aﬂolrca e, n|t| hare rice bg I?W er mount on any dav urrnz
on |tor|ng erio escri avment on the notes is su rect to the credit rrsk of organ hase &

. Senior unsecured oblrgatrons otJPMorgan Xlgase & Co. maturing july 31, 20

. Payment at maturity tor each 1 ooo principal amount note will be eithera ¢ sh payment ot $1,000 ar delivery ot shares ot the applicable Reference
Stock {c‘)r, at our e\ectlon tﬁ Value thereo in each case, toget er with any accruet?ané unpaid interest, as escrlg dhbeiow.

. Minimum denominations of $1, ooo and integral multiples theréof

Key Terms
Payyment at Maturity: The pa ment t maturity, in excess otan accrued and unpaid interest, is based on the performance ot the applicable Reterence
Sto ou will recelveYBH ooo for each $1,000 pr|nC|pal amount note, plus an accrued and unpaid interest at maturity, unless:
&15 the appli cable Final Share Price is less t aﬂ ?appllcablel itial Share {
I anly ay d lelrlng e Monlt r|n Perlo I Pf%rp ice o t e applicable Reference Stock is less than the applicable
niti are he a |ca
It the condltronsd scribeg |nL1{ and Lz) ar. pb%th satrshed atm tur| ou will receive, in a |t|o to any accrued an ﬂald
inte estblns ead the rlncrp amount of your notes, t enum ero reso thea l|ca Re ere f Stoc equa LOt
?rPapL ‘ha Delrver mount or, at oure ction, t reof) ﬂ(i ares w[\fi
et va ueo the Ph ysr Lvery Amount or the Cash Va ue ereo wr most like| esubstantra sthant eprlncrpal
. amoun of vour notes, an mav
Pricing Date: January 27, 2
Settlement Date: On or about january 31,2012
Observation Date*: July 26, 2012
Maturity Date*: July 31, 2012
Interest Payment Dates™: Inter ﬁt on the notes will be peﬂ/ab{e monthl |n arr ars on the last C lendar day of each month, up to and |ncl ding the fipal
y interest payment, whic L be payable on the aturltm| ate (each such day, an “Interesf Payment commencing
Fe?)rua 29, 2012.° See “Selected Purchase Considerations onthly Interest Payments” in this pricing supplement for more
information.
Other Key Terms: See “Additional Key Terms” on page PS-2 ot this pricing supplement.
Approximate Tax Allocation
i o . i f hly Coupont
Pagbe Ticker  Principal Interest Rate Buffer Amount Initial CusIP Apﬂroxrmate Interest on Pu
Number Symbol Amount ?"rl‘ac? s 33.5'3':‘.’ Deposit Premium
i
Freeport-McMoRan PS-5 FCX $1,000 6.82 %(equrvalent to $9.226, whichis equal $46.13 48125VKK5  $11.38 5.05% 94.95%
Copper & Gold Inc. 13.65% perannum)  to 2o0. (S)ﬂ% oEthe Initial
are Price
chlumberger N.V. PS-7 SLB $1,000 5.125% (equrvalent; $15.332, which is equal $76.66 48125VKL3  $8.54 6.73% 93.27%
Schtlumberger 10.25% perannum)  t020.00% o;the Initial
mite are Price
Wynn Resorts Limited PS-9  WYNN $1,000 775% equivalent to 23.814, which is equal $119.07 48125VKM1  $12.92 4.45% 95.55%
15.50% per annum 0 20. gﬁ% oEthe Initial
are Price
The Goldman Sachs ~ PS-11 GS $1,000 5. 375% (equivalentto $22.354, which |se ual $111.77 48125VKN9  $8.96 6.42% 93.58%
Group, Inc. 10.75% perannum)  to 20. gﬁ% oLthe ial
are Price
Cummins Inc. PS-13 CMI $1,000 5. 625% (equivalent to $21 30, which is equalto $106.50 48125VKP4  $9.37 6.13% 93.87%
11.25% per annum) Stf) of E,he
are Price
Alcoa Inc. PS-15 AA $1,000 6.125% (equivalentto  $2.086, which isequal  $10.43 48125VKQ2  $10.21 5.63% 94.37%

12.25% perannum)  to 20. 00/0 ofthe Initial

i ﬁup ect t? postpopement in,the eyent of.a market disruption event and as ?esctr)'rbed under “Lescription of Notes — bayment gt Maturity, L)escrrptr n ot
app% nterest Payments” an escription of Notes'— Postponement o etermination Date™ in the accompanyr g product supplément no. 7-

T 8 ed on hne reasongble treament of the notes as descriped herein una a Pur ?o nsigerations — |reatment a; a Unlt Loprgprrsmg a put
Ci Iste pos d|nt a com g produc sup ﬁ ent au%rra ederal’ln i’gng ?ﬁt onsequence %g

Inves“nﬁ} J' el e'tv h s ons sanum s suact ning on page of the accompan ng pro uct supplement

'l 3 Secprh es an H nor%n\{]g}a e secur |es co mlsﬁ R S a roved pr disappr 3 ved of the notes or passed upon the accuracy or.

acrrmrn% %rf}/o this prrcrng supp mentort eaccomp ying product supple ment prospec ssupp ment prospectus.” Any representation to the contrary is

[Price to Public (1) Fees and Commissions (2) [Proceeds to Us
Freeport-McMoRan Copper & Gold Inc.
Per note $1,000 $32 $968
otal _ $256,000 $8,192 $247,808
Schlumberger N.V. (Schlumberger Limited)
|Per note $1,000 $24.50 $975.50
Total $274,000 $6,713 $267,287
'ynn Resorts, Limited
Per note $1,000 $29 $971
otal $240,000 $6,960 $233,040
'The Goldman Sachs Group, Inc.
Per note $1,000 $21 $979
otal $216,000 $4,536 $211,464
[Cummins Inc.
Per note $1,000 $32.45 $967.55
otal $131,000 $4,250.95 $126,749.05
/Alcoa Inc.
Per note $1,000 $26 $974
otal $451,000 $11,726 $439,274
e price to the public inc stimated cost o e ging our o ga fons un he notesthrou?h onge or more, of our affi |5tes
P. Morgan Securities LLC |c we refer to aslPMl (ting s agent or]PMci(rg hase & Co., will'receive comnﬁ,srons 0 % zm/o gzﬁ 00, $21.00, $32.45 and
26.00 er 1, oooPrél1 unt note for notes [inked to the commonds o Freeport-McMoRan tgopﬁer & Gold Inc., Sch umberger (Sc lum'bel' er Limited),
ynn R Lrénr e T r\Sac Group, | c Cu mins In Al oa Inc r spective y, a use a portion’of such commissions to pay ﬁe |ng concessions
to’other | |a 2 00 1 .00 g 20.50 1,00 |nC| amount ote or notes llnkedt t {1 stock of
Freep ort c o an o erg{ er er L|m|te Wynn Resorts, I?lmg]te{ % man Sachs G rouep ranns C. a Alcoa Inc.,
re pect vely. Commrssrons |nc u et eprol ted ts thatour l|a es ex ect {ear e, SO have been allowe to other naf'fr |at dealers, for assumrng

rrs s |n erent in hedging our obligations un ert e notes. See an [} D|str| ution (Conflicts o Interest beginning on page PS-42 of the accompanying produ
The noz‘es 75 norZzan deposits and are not insured by the Federal Deposit Insurance Corporation or any other governmental agency, nor are they obligations of. or

guaranteed by, J P Morooan

January 27, 2012




Additional Terms Specific to Each Note Offering

This pricing supplement relates to six (6) separate note offerings. Each issue of offered notes is linked to one, and only
one, Reference Stock. The purchaser of a note will acquire a security linked to a single Reference Stock (not to a basket
or index that includes another Reference Stock). You may participate in any of the six (6) note offerings or, at your
election, in two or more of the offerings. While each note offering relates only to a single Reference Stock identified on
the cover page, you should not construe that fact as a recommendation of the merits of acquiring an investment linked
to that Reference Stock (or any other Reference Stock) or as to the suitability of an investment in the notes.
You should read this pricing supplement together with the prospectus dated November 14, 2011, as supplemented by
the prospectus supplement dated November 14, 2011 relating to our Series E medium-term notes of which these notes
are a part, and the more detailed information contained in product supplement no. 7-1l dated November 16, 2011. This
pricing supplement, together with the documents listed below, contains the terms of the notes, supplements the term
sheet related hereto dated January 18, 2012 and supersedes all other prior or contemporaneous oral statements as well
as any other written materials including prelimina?l or indicative pricing terms, correspondence, trade ideas,
structures for implementation, sample structures, fact sheets, brochures or other educational materials of ours. You
should carefully consider, among other things, the matters set forth in “Risk Factors” in the accompanying product
supplement no. 7-1l, as the notes involve risks not associated with conventional debt securities. We urge you to consult
your investment, legal, tax, accounting and other advisers before you invest in the notes.
You may access these documents on the SEC website at www.sec.gov as follows (or if such address has changed, by
reviewing our filings for the relevant date on the SEC website):
o Product supplement no. 7-1l dated November 16, 2011:
http://www.sec.gov/Archives/edgar/data/19617/000089109211007680/e46240_424b2.pdf
o Prospectus supplement dated November 14, 2011:
http://www.sec.gov/Archives/edgar/data/19617/000089109211007578/e46180_424b2.pdf
« Prospectus dated November 14, 2011:
http://www.sec.gov/Archives/edgar/data/19617/000089109211007568/e46179_424b2.pdf
Our Central Index Key, or CIK, on the SEC website is 19617. As used in this pricing supplement, the “Company,” “we,”
“us” and “our” refer to JPMorgan Chase & Co.

Additional Key Terms

Monitoring Period: The period from but excluding the Pricing Date to and including the Observation Date.

Physical Delivery The number of shares of the applicable Reference Stock, per $1,000 principal amount note, equal to $1,000
Amount: divided by the applicable Initial Share Price, subject to adjustments.

Cash Value: For each Reference Stock, the amount in cash equal to the product of (1) $1,000 divided by the Initial Share

Price of such Reference Stock and (2) the Final Share Price of such Reference Stock, subject to
adjustments.

Initial Share Price: The closing price of the applicable Reference Stock on the Pricing Date, divided by the Stock Adjustment
Factor. The Initial Share Price is subject to adjustments in certain circumstances. See “General Terms of
Notes — Anti-Dilution Adjustments” and “General Terms of Notes — Reorganization Events” in the
accompanying product supplement no. 7-1l for further information about these adjustments.

Final Share Price: The closing price of the applicable Reference Stock on the Observation Date.
Stock Adjustment For each Reference Stock, set equal to 1.0 on the Pricing Date, subject to adjustment under certain
Factor: circumstances. See “General Terms of Notes — Anti-Dilution Adjustments” in the accompanying product

supplement no. 7-Il.

Selected Purchase Considerations

o THE NOTES OFFER A HIGHER INTEREST RATE THAN THE YIELD ON DEBT SECURITIES OF COMPARABLE MATURITY
ISSUED BY US OR AN ISSUER WITH A COMPARABLE CREDIT RATING — The notes will pay interest at an Interest Rate
depending upon the applicable Reference Stock, as indicated on the cover of this pricing supplement. The
applicable Interest Rate is higher than the yield currently available on debt securities of comparable maturity
issued by us or an issuer with a comparable credit rating. Because the notes are our senior unsecured
obligations, any interest payment or any payment at maturity is subject to our ability to pay our obligations as
they become due.

o MONTHLY INTEREST PAYMENTS — The notes offer monthly interest payments at the applicable Interest Rate set
forth on the cover of this pricing supplement. Interest will be payable monthly in arrears on the last calendar day
of each month, up to and including the final monthly interest anment, which will be payable on the Maturity Date
(each such day, an “Interest Payment Date”), commencing February 29, 2012. Interest will be payable to the
holders of record at the close of business on the business day immediately preceding the applicable Interest
Payment Date. If an Interest Payment Date is not a business day, payment will be made on the next business day
immediately following such day, but no additional interest will accrue as a result of the delayed payment. For
example, the monthly Interest Payment Date for March 2012 is March 31, 2012, but because that day is not a
business day, payment of interest with respect to that Interest Payment Date will be made on April 2, 2012, the
next succeeding business day.

« THE NOTES DO NOT GUARANTEE THE RETURN OF YOUR PRINCIPAL — We will pay you your principal back at
maturity so long as the applicable Final Share Price is not less than the applicable Initial Share Price or the closing
price of the applicable Reference Stock is not less than the applicable Initial Share Price by more than the
applicable Buffer Amount on any day during the Monitoring Period. However, if the applicable Final Share Price is
less than the applicable Initial Share Price and the closing price of the applicable Reference Stock on any day
during the Monitoring Period is less than the applicable Initial Share Price by more than the applicable Buffer
Amount, you could lose the entire principal amount of your notes.

o TAXTREATMENT AS A UNIT COMPRISING A PUT OPTION AND A DEPOSIT— You should review carefully the section
entitled “Material U.S. Federal Income Tax Consequences” in the accompanying product supplement no. 7-Il.
Based on the advice of Davis Polk & Wardwell LLP, our special tax counsel, and on current market conditions, in
determining our reporting responsibilities we intend to treat the notes for U.S. federal income tax purposes as
units each comprising: (x) a Put Option written by you that requires you to purchase the Reference Stock (or, at
our option, receive the Cash Value thereof) from us at maturity under circumstances where the payment due at
maturity is the Physical Delivery Amount and (y) a Deposit of $1,000 per $1,000 principal amount note to secure
your potential obligation under the Put Option. By purchasing the notes, you agree (in the absence of an
administrative determination or judicial ruling to the contrary) to follow this treatment and the allocations
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described in the following paragraph. However, there are other reasonable treatments that the Internal Revenue
Service (the “IRS™) or a court may adopt, in which case the timing and character of any income or loss on the
notes could be significantly and adversely affected. In addition, in 2007 Treasury and the IRS released a notice
requesting comments on the U.S. federal income tax treatment of “prepaid forward contracts” and similar
instruments. While it is not clear whether the notes would be viewed as similar to the typical prepaid forward
contract described in the notice, it is possible that any Treasury regulations or other guidance promulgated after
consideration of these issues could materially and adversely affect the tax consequences of an investment in the
notes, possibly with retroactive effect. The notice focuses on a number of issues, the most relevant of which for
holders of the notes are the character of income or loss (including whether the Put Premium might be currently
included as ordinary income) and the degree, if any, to which income realized by Non-U.S. Holders should be
subject to withholding tax.

In determining our reporting responsibilities, we intend to treat the percentages of each interest payment
specified on the cover of this pricing supplement as interest on the Deposit and as Put Premium, respectively.
Assuming that the treatment of the notes as units each comprising a Put Option and a Deposit is respected,
amounts treated as interest on the Deposit will be taxed as ordinary income, while the Put Premium will not be
taken into account prior to maturity or sale.

Both U.S. and Non-U.S. Holders should consult their tax advisers regarding all aspects of the U.S. federal income
tax consequences of an investment in the notes, including possible alternative treatments and the issues
presented by the 2007 notice. Purchasers who are not initial purchasers of notes at the issue price should also
consult their tax advisers with respect to the tax consequences of an investment in the notes, including possible
alternative treatments, as well as the allocation of the purchase price of the notes between the Deposit and the
Put Option.

Selected Risk Considerations

An investment in the notes involves significant risks. Investing in the notes is not equivalent to investing directly in any
of the Reference Stocks. These risks are explained in more detail in the “Risk Factors” section of the accompanying
product supplement no. 7-1l dated November 16, 2011.

YOUR INVESTMENT IN THE NOTES MAY RESULT IN A LOSS — The notes do not guarantee any return of principal.
The payment at maturity will be based on the applicable Final Share Price and whether the closing price of the
applicable Reference Stock is less than the applicable Initial Share Price by more than the applicable Buffer
Amount on any day during the Monitoring Period. Under certain circumstances, you will receive at maturity a
number of shares of the applicable Reference Stock equal to the Physical Delivery Amount (or, at our election, the
Cash Value thereof). The market value of the shares of the aprlicable Reference Stock delivered to you as the
Physical Delivery Amount or the Cash Value thereof will most likely be less than the principal amount of your
notes and may be zero. Accordingly, you could lose up to the entire principal amount of your notes.

THE BENEFIT PROVIDED BY THE BUFFER AMOUNT MAY TERMINATE ON ANY DAY DURING THE TERM OF THE NOTES —
If, on any day during the Monitoring Period, the closing price of the applicable Reference Stock is less than the
applicable Initial Share Price by more than the applicable Buffer Amount, you will be fully exposed to any
depreciation in the applicable Reference Stock, from the Initial Share Price to the Final Share Price. We refer to
this feature as a contingent buffer. Under these circumstances, andif the applicable Final Share Price is less than
the applicable Initial Share Price, you will receive at maturity a number of shares of the applicable Reference
Stock equal to the Physical Delivery Amount (or, at our election, the Cash Value thereof) and, consequently, you
will lose 1% of the principal amount of your investment for every 1% that the applicable Final Share Price is less
than the applicable Initial Share Price. You will be subject to this potential loss of principal even if the closing
price of the applicable Reference Stock subsequently recovers such that the applicable closing price of the
Reference Stock is not less than its Initial Share Price by more than its Buffer Amount. If these notes had a non-
contingent buffer feature, under the same scenario, you would have received the full principal amount of your
notes plus accrued and unpaid interest at maturity. As a result, your investment in the notes may not perform as
well as an investment in a security with a return that includes a non-contingent buffer.

CREDIT RISK OF JPMORGAN CHASE & CO. — The notes are subject to the credit risk of JPMorgan Chase & Co. and
our credit ratings and credit spreads may adversely affect the market value of the notes. Investors are dependent
on JPMorgan Chase & Co.’s ability to pay all amounts due on the notes, and therefore investors are subject to our
credit risk and to changes in the market’s view of our creditworthiness. Any decline in our credit ratings or
increase in the credit spreads charged by the market for taking our credit risk is likely to affect adversely the
value of the notes. If we were to default on our payment obligations, you may not receive any amounts owed to
you under the notes and you could lose your entire investment.

POTENTIAL CONFLICTS — We and our affiliates play a variety of roles in connection with the issuance of the notes,
including acting as calculation agent. In performing these duties, the economic interests of the calculation agent
and other affiliates of ours are potentially adverse to your interests as an investor in the notes. We and/or our
affiliates may also currently or from time to time engage in business with the Reference Stock issuers, including
extending loans to, or making equity investments in, those Reference Stock issuers or providing advisory services
to those Reference Stock issuers. In addition, one or more of our affiliates may publish research reports or
otherwise express opinions with respect to the Reference Stock issuers and these reports may or may not
recommend that investors buy or hold the Reference Stocks. As a prospective purchaser of the notes, you should
undertake an independent investigation of the applicable Reference Stock issuer that in your judgment is
appropriate to make an informed decision with respect to an investment in the notes.

SINGLE STOCK RISK — The price of the applicable Reference Stock can fall sharply due to factors specific to that
Reference Stock and its issuer, such as stock ﬁrice volatility, earnings, financial conditions, corporate, industry
and regulatory developments, management changes and decisions and other events, as well as general market
factors, such as general stock market volatility and levels, interest rates and economic and political conditions.
CERTAIN BUILT-IN COSTS ARE LIKELY TO AFFECT ADVERSELY THE VALUE OF THE NOTES PRIOR TO MATURITY —
While the payment at maturity, if any, described in this pricing supplement is based on the full principal amount
of your notes, the original issue price of the notes includes the agent’s commission and the estimated cost of
hedging our obligations under the notes. As a result, and as a general matter, the price, if any, at which JPMS will
be willing to purchase notes from you in secondary market transactions, if at all, will likely be lower than the
original issue price and any sale Brior to the maturity date could result in a substantial loss to you. This
secondary market price will also be affected by a number of factors aside from the agent’s commission and
hedging costs, including those referred to under “Many Economic and Market Factors Will Influence the Value of
the Notes” below.

The notes are not designed to be short-term trading instruments. Accordingly, you should be able and willing to
hold your notes to maturity.
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» BUFFER AMOUNT APPLIES ONLY IF YOU HOLD THE NOTES TO MATURITY — We will pay you your principal back at
maturity only if the closing price of the applicable Reference Stock is not less than the applicable Initial Share
Price by more than the applicable Buffer Amount on any day during the Monitoring Period, the applicable Final
Share Price is not less than the applicable Initial Share Price and the notes are held to maturity. If the closing
price of the applicable Reference Stock is less than the applicable Initial Share Price by more than the applicable
Buffer Amount on any day during the Monitoring Period and the applicable Final Share Price is less than the
applicable Initial Share Price, the benefit provided by the applicable Buffer Amount will be eliminated and you will
be fully exposed to any decline in the closing price of the applicable Reference Stock from the applicable Initial
Share Price to the applicable Final Share Price.

« VOLATILITY RISK — Greater expected volatility with respect to the applicable Reference Stock indicates a greater
likelihood as of the Pricing Date that the closing price of the applicable Reference Stock could be less than the
applicable Initial Share Price by more than the applicable Buffer Amount on any day during the Monitoring Period
or that the applicable Final Share Price could be less than the applicable Initial Share Price on the Observation
Date. The applicable Reference Stock’s volatility, however, can change significantly over the term of the notes.
The closing price of the applicable Reference Stock could fall sharply on any day during the Monitoring Period,
which could result in a significant loss of principal.

o YOUR RETURN ON THE NOTES IS LIMITED TO THE PRINCIPAL AMOUNT PLUS ACCRUED INTEREST REGARDLESS OF
ANY APPRECIATION IN THE VALUE OF THE APPLICABLE REFERENCE STOCK — Unless (i) the applicable Final Share
Price is less than the applicable Initial Share Price and (ii) on any day during the Monitoring Period, the closing
price of the applicable Reference Stock is less than the applicable Initial Share Price by more than the applicable
Buffer Amount, for each $1,000 principal amount note, you will receive $1,000 at maturity plus any accrued and
unpaid interest, regardless of any appreciation in the value of the applicable Reference Stock, which may be
significant. Accordingly, the return on the notes may be significantly less than the return on a direct investment =
in the applicable Reference Stock during the term of the notes. .

o NO OWNERSHIP RIGHTS IN THE APPLICABLE REFERENCE STOCK — As a holder of the notes, you will not have any
ownership interest or rights in the applicable Reference Stock, such as voting rights or dividend payments. In
addition, the applicable Reference Stock issuer will not have any obligation to consider your interests as a holder
of the notes in taking any corporate action that might affect the value of the applicable Reference Stock and the
notes.

o THE NOTES LINKED TO THE COMMON STOCK OF SCHLUMBERGER ARE SUBJECT TO RISKS ASSOCIATED WITH NON- ;
U.S. SECURITIES — An investment in notes linked to the value of non-U.S. equity securities, such as the common
stock of Schlumberger N.V. (Schlumberger Limited) (“Schlumberger”) involves risks associated with the home
country of the issuer of the non-U.S. equity securities. Non-U.S. companies, such as those organized in Curagao,
are generally subject to accounting, auditing and financial reporting standards and requirements, and securities
trading rules different from those applicable to U.S. reporting companies. The prices of non-U.S. equity securities
may be affected by political, economic, financial and social factors in the home country of the issuer of the non-
U.S. equity securities, including changes in such country’s government, economic and fiscal policies, currency
exchange laws or other laws or restrictions. Moreover, the economy of such country may differ favorably or
unfavorably from the economy of the United States in such respects as growth of gross national product, rate of
inflation, capital reinvestment, resources and self sufficiency. Such country may be subjected to different and, in
some cases, more adverse economic environments.

o THE NOTES LINKED TO THE COMMON STOCK OF SCHLUMBERGER ARE SUBJECT TO CURRENCY EXCHANGE RATE RISK
— Because the common stock of Schlumberger is quoted and traded in U.S. dollars on the New York Stock
Exchange, in European Union euros on Euronext Paris, in British pounds sterling on the London Stock Exchange
and in Swiss francs on the SIX Swiss Exchange, fluctuations in the exchange rate between the European Union
euro, the British pound sterling, the Swiss Franc and the U.S. dollar will likely affect the relative value of the
common stock of Schlumberger in these different currencies and, as a result, will likely affect the market price of
the common stock of Schlumberger trading on the New York Stock Exchange. These trading differences and
currency exchange rates may affect the market value of the notes linked to the common stock of Schlumberger
and whether the closing price of the common stock of Schlumberger will fall below the applicable Buffer Amount
on any day during the Monitoring Period and whether the applicable Final Share Price will be greater than, equal
to or less than the applicable Initial Share Price.. The European Union euro, the British pound sterling and the
Swiss Franc have been subject to fluctuations against the U.S. dollar in the past, and may be subject to significant
fluctuations in the future. Previous fluctuations or periods of relative stability in the exchange rates of the
European Union euro, the British pound sterling and the Swiss Franc relative to the U.S. dollar are not necessarily
indicative of fluctuations or periods of relative stability in those rates that may occur over the term of the notes
linked to the common stock of Schlumberger. The exchange rates of the European Union euro, the British pound
sterling and the Swiss Franc relative to the U.S. dollar are the result of the supply of, and the demand for, those
currencies. Changes in exchange rates result over time from the interaction of many factors directly or indirectly
affecting economic and political conditions in the home countries and region of these currencies, including
economic and political developments in other countries. Of particular importance are rates of inflation, interest
rate levels, the balance of payments and the extent of governmental surpluses or deficits in these countries, all of
which are in turn sensitive to the monetary, fiscal and trade policies pursued by these countries and other
jurisdictions important to international trade and finance.

» NO AFFILIATION WITH THE REFERENCE STOCK ISSUERS — We are not affiliated with the issuers of the Reference
Stocks. We assume no responsibility for the adequacy of the information about the Reference Stock issuers
contained in this pricing supplement or in product supplement no. 7-Il. You should undertake your own
investigation into the Reference Stocks and their issuers. We are not responsible for the Reference Stock issuers’
public disclosure of information, whether contained in SEC filings or otherwise.

» LACK OF LIQUIDITY — The notes will not be listed on any securities exchange. JPMS intends to offer to purchase
the notes in the secondary market but is not required to do so. Even if there is a secondary market, it may not
provide enough liquidity to allow you to trade or sell the notes easil\é. Because other dealers are not likely to
make a secondary market for the notes, the price at which you may be able to trade your notes is likely to depend
on the price, if any, at which JPMS is willing to buy the notes.

» HEDGING AND TRADING IN THE REFERENCE STOCKS — While the notes are outstanding, we or any of our affiliates
may carry out hedging activities related to the notes, including in the applicable Reference Stock or instruments
related to the applicable Reference Stock(s). We or our affiliates may also trade in the Reference Stocks or
instruments related to Reference Stock(s) from time to time. Any of these hedging or trading activities as of the
Pricing Date and during the term of the notes could adversely affect our payment to you at maturity. Itis possible
tnat thesedhecliging or trading activities could result in substantial returns for us or our affiliates while the value of
the notes declines.

#
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THE ANTI-DILUTION PROTECTION FOR THE REFERENCE STOCKS IS LIMITED AND MAY BE DISCRETIONARY — The
calculation agent will make adjustments to a Stock Adjustment Factor for certain corporate events affecting the
applicable Reference Stock. However, the calculation agent will not make an adjustment in response to all events
that could affect the applicable Reference Stock. If an event occurs that does not require the calculation agent to
make an adjustment, the value of the notes may be materially and adversely affected. You should also be aware
that the calculation agent may make adjustments in response to events that are not described in the
accompanying product supplement to account for any diluting or concentrative effect, but the calculation agent is
under no obligation to do so or to consider your interests as a holder of the notes in making these
determinations.

MANY ECONOMIC AND MARKET FACTORS WILL INFLUENCE THE VALUE OF THE NOTES — In addition to the value of
the applicable Reference Stock and interest rates on any day, the value of the notes will be affected by a number
of economic and market factors that may either offset or magnify each other and which are set out in more detail
in product supplement no. 7-Il.
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The Reference Stocks

Public Information

All information contained herein on the Reference Stocks and on the Reference Stock issuers is derived from publicly
available sources and is provided for informational purposes only. Companies with securities registered under the
Securities Exchange Act of 1934, as amended, which we refer to as the Exchange Act, are required to periodically file
certain financial and other information specified by the SEC. Information provided to or filed with the SEC by a
Reference Stock issuer pursuant to the Exchange Act can be located by reference to the SEC file number provided below
and can be accessed through www.sec.gov. We do not make any representation that these publicly available
documents are accurate or complete. See “The Reference Stock” beginning on page PS-22 of the accompanying
product supplement no. 7-1l for more information.

Freeport-McMoRan Copper & Gold Inc. (“Freeport-McMoRan”)

According to its publicly available filings with the SEC, Freeport-McMoRan is a copper, gold and molybdenum mining
company, with its principal asset located in the Grasberg minerals district of Indonesia, with additional mines in North
and South America. The common stock of Freeport-McMoRan, par value $0.10 per share, is listed on New York Stock
Exchange, which we refer to as the relevant exchange for purposes of Freeport-McMoRan in the accompanying product
supplement no. 7-1l. Freeport-McMoRan's SEC file number is 001-11307-01.

The following graph sets forth the historical performance of the common stock of Freeport-McMoRan based on the

weekly closing price (in U.S. dollars) of the common stock of Freeport-McMoRan from January 5, 2007 through January

27, 2012. The closing price of the common stock of Freeport-McMoRan on January 27, 2012 was $46.13. We obtained

the closing prices below from Bloomberg Financial Markets, without independent verification. The closing prices may

be adjusted by Bloomberg Financial Markets for corporate actions such as stock splits, public offerings, mergers and
acquisitions, spin-offs, delistings and bankruptcy. We make no representation or warranty as to the accuracy or "
completeness of the information obtained from Bloomberg Financial Markets. i

Historical Information Regarding the Common Stock of Freeport-McMoRan o
-
,

historical performance of the common stock of Freeport-McMoRan should not be taken as an indication of future
performance, and no assurance can be given as to the closing prices of the common stock of Freeport-McMoRan during
the term of the notes. We cannot give you assurance that the performance of the common stock of Freeport-McMoRan
will result in the return of any of your initial investment. We make no representation as to the amount of dividends, if
any, that Freeport-McMoRan will pay in the future. In any event, as an investor in the notes, you will not be entitled to
receive dividends, if any, that may be payable on the common stock of Freeport-McMoRan.

Since its inception, the price of the common stock of Freeport-McMoRan has experienced significant fluctuations. The "'i

Historical Performance of Freeport-McMoRan Copper & Gold Inc.
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Examples of Hypothetical Payment at Maturity for a $1,000 Investment in the Notes Linked to the Common Stock
of Freeport-McMoRan

The following table illustrates hypothetical payments at maturity on a $1,000 investment in the notes linked to the common
stock of Freeport-McMoRan, based on a range of hypothetical Final Share Prices of the Reference Stock and assuming that the
closing price of the Reference Stock declines in the manner set forth in the columns titled “Hypothetical lowest closing price
during the Monitoring Period” and “Hypothetical lowest closing price expressed as a percentage of Initial Share Price during
the Monitoring Period.” The numbers appearing in the following table and examples have been rounded for ease of analysis.
For this table of hypothetical payments at maturity, we have also assumed the following:

«the Initial Share Price: $46.13 «the Buffer Amount (in U.S. dollars): $9.22
«the Interest Rate: 6.825°/<)) (equivalent to 13.65% per «the Buffer Amount: 20.00%
annum
Hypothetical Hypothetical Hypothetical Final |Hypothetical Final Payment at Total Value of
lowest closing lowest closing Share Price Share Price Maturity** Payment Received
price during the | price during the expressed as a at Maturity **
Monitoring Period | Monitoring Period percentage of
expressed as a Initial Share Price
percentage of
Initial Share Price
$46.13 100% $92.26 200% $1,000.00 $1,000.00
$23.06 50% 548.44 105% $1,000.00 $1,000.00
$46.13 100% $46.13 100% $1,000.00 $1,000.00
$36.91 80% $36.91 80% $1,000.00 $1,000.00
23.06 50% 43.82 95% 21 shares of the $950.00
Reference Stock or
the Cash Value
thereof
$23.06 50% $23.06 50% 21 shares of the $500.00
Reference Stock or
the Cash Value
thereof
$11.53 25% $11.53 25% 21 shares of the $250.00
Reference Stock or
the Cash Value
thereof
$0.00 0% $0.00 0% 21 shares of the $0.00
Reference Stock or
the Cash Value
thereof

*+ Note that you will receive at maturity any accrued and unpaid interest in cash, in addition to either shares of the
Reference Stock (or, at our election, the Cash Value thereof) or the principal amount of your note in cash. Also note
that if you receive the Physical Delivery Amount at maturity, the total value of payment received at maturity shown
in the table above includes the value of any fractional shares, which will be paid in cash.

Thle f{)llO\éving examples illustrate how the total value of payments received at maturity set forth in the table above are
calculated.

Example 1: The lowest closing price of the Reference Stock during the Monitoring Period is $23.06 but the Final Share
Price is $48.44. Because the Final Share Price of $48.44 is greater than the Initial Share Price of $46.13, you will
receive a payment at maturity of $1,000 per $1,000 principal amount note.

Example 2: The lowest closing price of the Reference Stock durinﬁ the Monitoring Period is $23.06 and the Final Share
Price is $43.82. Because the Final Share Price of $43.82 is less than the Initial Share Price of $46.13 and the closing
price of the Reference Stock is less than the Initial Share Price by more than the Buffer Amount on at least one day
during the Monitoring Period, you will receive the Physical Delivery Amount (or, at our election, the Cash Value thereof)
at maturity. Because the Final Share Price of the Reference Stock is $43.82, the total value of your final payment at
maturity, whether in cash or shares of the Reference Stock, is $950.00.

Example 3: The closing price of the Reference Stock is not less than the Initial Share Price by more than the Buffer
Amount on any day during the Monitoring Period prior to the Observation Date. However, the closinﬁ price of the
Reference Stock on the Observation Date is $23.06, a decline of more than the Buffer Amount from the Initial Share
Price. Because the Final Share Price of $23.06 is less than the Initial Share Price of $46.13 and the Final Share Price is
less than the Initial Share Price by more than the Buffer Amount, you will receive the Physical Delivery Amount (or, at
our election, the Cash Value thereof) at maturity. Because the Final Share Price of the Reference Stock is $23.06, the
total value of your final payment at maturity, whether in cash or shares of the Reference Stock, is $500.00.

Example 4: The Final Share Price of $36.91 is less than the Initial Share Price of $46.13 but is not less than the Initial
Share Price by more than the Buffer Amount and the closing price of the Reference Stock is not less than the Initial
Share Price by more than the Buffer Amount on any day during the Monitoring Period. Because the closing price of the
Reference Stock is not less than the Initial Share Price by more than the Buffer Amount on any day during the
Monitoring Period, you will receive a payment at maturity of $1,000 per $1,000 principal amount note, even though the
Final Share Price of $36.91 is less than the Initial Share Price of $46.13.

Regardless of the ﬁerformance of the Reference Stock or the payment you receive at maturitz, you will receive interest
payments, for each $1,000 principal amount note, in the aggregate amount of $68.25 over the term of the notes. The
actual number of shares of the Reference Stock, or the Cash Value thereof, you may receive at maturity and the actual
Buffer Amount applicable to your notes may be more or less than the amounts displayed in this hypothetical and will
depend in part on the Initial Share Price. On the Pricing Date, the Initial Share Price was $46.13, the Buffer Amount was
$g.226 and the Physical Delivery Amount was 21.6779 shares of the Reference Stock, in each case subject to
adjustments.

The hypothetical payouts on the notes shown above do not reflect fees or expenses that would be associated with any
sale inbthe secondary market. If these fees and expenses were included, the hypothetical payouts shown above would
likely be lower.
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Schlumberger N.V. (Schlumberger Limited) (“Schlumberger”)

According to its publicly available filings with the SEC, Schlumberger, organized under the laws of the Netherlands
Antilles, is an oilfield services company, supplying technology, project management and information solutions to the
oil and gas industry. The common stock of Schlumberger, par value $0.01 per share, is listed on New York Stock
Exchange, which we refer to as the relevant exchange for purposes of Schlumberger in the accompanying product
supplement no. 7-1l. Schlumberger's SEC file number is 001-04601.

Historical Information Regarding the Common Stock of Schlumberger

The following graph sets forth the historical performance of the common stock of Schlumberger based on the weekly
closing price (in U.S. dollars) of the common stock of Schlumberger from January 5, 2007 through January 27, 2012. The
closing price of the common stock of Schlumberger on January 27, 2012 was $76.66. We obtained the closing prices
below from Bloomberg Financial Markets, without independent verification. The closing prices may be adjusted by
Bloomberg Financial Markets for corporate actions such as stock splits, public offerings, mergers and acquisitions,
spin-offs, delistings and bankruptcy. We make no representation or warranty as to the accuracy or completeness of the
information obtained from Bloomberg Financial Markets.

Since its inception, the price of the common stock of Schlumberger has experienced significant fluctuations. The
historical performance of the common stock of Schlumberger should not be taken as an indication of future
performance, and no assurance can be given as to the closing prices of the common stock of Schlumberger during the
term of the notes. We cannot give you assurance that the performance of the common stock of Schlumberger will result
in the return of any of your initial investment. We make no representation as to the amount of dividends, if any, that
Schlumberger will pay in the future. In any event, as an investor in the notes, you will not be entitled to receive
dividends, if any, that may be payable on the common stock of Schlumberger.

Historical Performance of Schlumberger N.V. (Schlumberger Limited)
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Examples of Hypothetical Payment at Maturity for a $1,000 Investment in the Notes Linked to the Common Stock

of Schlumberger

The following table illustrates hypothetical payments at maturity on a $1,000 investment in the notes linked to the common
stock of Schlumberger, based on a range of hypothetical Final Share Prices of the Reference Stock and assuming that the
closing price of the Reference Stock declines in the manner set forth in the columns titled “Hypothetical lowest closing price
during the Monitoring Period” and “Hypothetical lowest closing price expressed as a percentage of Initial Share Price during
the Monitoring Period.” The numbers appearing in the following table and examples have been rounded for ease of analysis.
For this table of hypothetical payments at maturity, we have also assumed the following:

« the Initial Share Price: $76.66 «the Buffer Amount (in U.S. dollars): $15.33
«the Interest Rate: 5.125% (equivalent to 10.25% per «the Buffer Amount: 20.00%
annum)
Hypothetical Hypothetical Hypothetical Final |Hypothetical Final Payment at Total Value of
lowest closing lowest closing Share Price Share Price Maturity** Payment Received
price during the | price during the expressed as a at Maturity **
Monitoring Period | Monitoring Period percentage of
expressed as a Initial Share Price
percentage of
Initial Share Price
$76.66 100% $153.32 200% $1,000.00 $1,000.00
$38.33 50% 580.49 105% $1,000.00 $1,000.00
$76.66 100% $76.66 100% $1,000.00 $1,000.00
61.33 80% $61.33 80% $1,000.00 $1,000.00
$38.33 50% 572.83 95% 13 shares of the $950.00
Reference Stock or
the Cash Value
thereof
$38.33 50% $38.33 50% 13 shares of the $500.00
Reference Stock or
the Cash Value
thereof
$19.16 25% $19.16 25% 13 shares of the $250.00
Reference Stock or
the Cash Value
thereof
$0.00 0% $0.00 0% 13 shares of the $0.00

Reference Stock or
the Cash Value
thereof

*+ Note that you will receive at maturity any accrued and unpaid interest in cash, in addition to either shares of the
Reference Stock (or, at our election, the Cash Value thereof) or the principal amount of your note in cash. Also note
that if you receive the Physical Delivery Amount at maturity, the total value of payment received at maturity shown
in the table above includes the value of any fractional shares, which will be paid in cash.

The following examples illustrate how the total value of payments received at maturity set forth in the table above are

calculated.

Example 1: The lowest closing price of the Reference Stock during the Monitoring Period is $38.33 but the Final Share
Price is $80.49. Because the Final Share Price of $80.49 is greater than the Initial Share Price of $76.66, you will
receive a payment at maturity of $1,000 per $1,000 principal amount note.

Example 2: The lowest closing price of the Reference Stock during the Monitori

Price is $72.83. Because the Final Share Price of $72.83 is less than the Initial
price of the Reference Stock is less than the Initial Share Price by more than the Buffer Amount on at least one day
during the Monitoring Period, you will receive the Physical Delivery Amount (or, at our election, the Cash Value thereof)
at maturity. Because the Final Share Price of the Reference Stock is $72.83, the total value of your final payment at
maturity, whether in cash or shares of the Reference Stock, is $950.00.

Example 3: The closing price of the Reference Stock is not less than the Initial Share Price by more than the Buffer
Amount on any day during the Monitoring Period prior to the Observation Date. However, the closing price of the
Reference Stock on the Observation Date is $38.33, a decline of more than the Buffer Amount from the Initial Share
Price. Because the Final Share Price of $38.33 is [ess than the Initial Share Price of $76.66 and the Final Share Price is
less than the Initial Share Price by more than the Buffer Amount, you will receive the Physical Delivery Amount (or, at
our election, the Cash Value thereof) at maturity. Because the Final Share Price of the Reference Stock is $38.33, the
total value of your final payment at maturity, whether in cash or shares of the Reference Stock, is $500.00.

Example 4: The Final Share Price of $61.33 is less than the Initial Share Price of $76.66 but is not less than the Initial
Share Price by more than the Buffer Amount and the closing price of the Reference Stock is not less than the Initial
Share Price by more than the Buffer Amount on any day during the Monitoring Period. Because the closing price of the
Reference Stock is not less than the Initial Share Price by more than the Buffer Amount on any day during the
Monitoring Period, you will receive a payment at maturity of $1,000 per $1,000 principal amount note, even though the
Final Share Price of $61.33 is less than the Initial Share Price of $76.66.

Regardless of the performance of the Reference Stock or the payment you receive at maturity, you will receive interest
payments, for each $1,000 principal amount note, in the aggregate amount of $51.25 over the term of the notes. The
actual number of shares of the Reference Stock, or the Cash Value thereof, you may receive at maturity and the actual
Buffer Amount applicable to your notes may be more or less than the amounts displayed in this hypothetical and will
depend in part on the Initial Share Price. On the Pricing Date, the Initial Share Price was $76.66, the Buffer Amount was
$15.332 and the Physical Delivery Amount was 13.0446 shares of the Reference Stock, in each case subject to

adjustments.

Period is $

nﬁ f38.‘3.3 and the Final Share
Share Price 0f $76.66 and the closing

The hypothetical payouts on the notes shown above do not reflect fees or expenses that would be associated with any
sale in the secondary market. If these fees and expenses were included, the hypothetical payouts shown above would

likely be lower.
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Wynn Resorts, Limited (“Wynn Resorts”)

According to its publicly available filings with the SEC, Wynn Resorts, Limited is a developer, owner and operator of
destination casino resorts. The common stock of Wynn Resorts, par value $0.01 per share, is listed on The NASDAQ
Global Select Market, which we refer to as the relevant exchange for purposes of Wynn Resorts in the accompanying
product supplement no. 7-1l. Wynn Resorts's SEC file number is 000-50028.

Historical Information Regarding the Common Stock of Wynn Resorts

The following graph sets forth the historical performance of the common stock of Wynn Resorts based on the weekly
closing price (in U.S. dollars) of the common stock of Wynn Resorts from January 5, 2007 through January 27, 2012. The
closing price of the common stock of Wynn Resorts on January 27, 2012 was $119.07. We obtained the closing prices
below from Bloomberg Financial Markets, without independent verification. The closing prices may be adjusted by
Bloomberg Financial Markets for corporate actions such as stock splits, public offerings, mergers and acquisitions,
spin-offs, delistings and bankruptcy. We make no representation or warranty as to the accuracy or completeness of the
information obtained from Bloomberg Financial Markets.

Since its inception, the price of the common stock of Wynn Resorts has experienced significant fluctuations. The
historical performance of the common stock of Wynn Resorts should not be taken as an indication of future |
performance, and no assurance can be given as to the closing prices of the common stock of Wynn Resorts during the f
term of the notes. We cannot give you assurance that the performance of the common stock of Wynn Resorts will result
in the return of any of your initial investment. We make no representation as to the amount of dividends, if any, that
Wynn Resorts will pay in the future. In any event, as an investor in the notes, you will not be entitled to receive
dividends, if any, that may be payable on the common stock of Wynn Resorts.

)

Historical Performance of Wynn Resorts, Limited
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Examples of Hypothetical Payment at Maturity for a $1,000 Investment in the Notes Linked to the Common Stock

of Wynn Resorts

The following table illustrates hypothetical payments at maturity on a $1,000 investment in the notes linked to the common
stock of Wynn Resorts, based on a range of hypothetical Final Share Prices of the Reference Stock and assuming that the
closing price of the Reference Stock declines in the manner set forth in the columns titled “Hypothetical lowest closing price
during the Monitoring Period” and “Hypothetical lowest closing price expressed as a percentage of Initial Share Price during
the Monitoring Period.” The numbers appearing in the following table and examples have been rounded for ease of analysis.
For this table of hypothetical payments at maturity, we have also assumed the following:

«the Initial Share Price: $119.07 «the Buffer Amount (in U.S. dollars): $23.81
«the Interest Rate: 7.75% (equivalent to 15.50% per annum) « the Buffer Amount: 20.00%
Hypothetical Hypothetical Hypothetical Final |Hypothetical Final Payment at Total Value of

lowest closing lowest closing Share Price Share Price Maturity** Payment Received
price during the | price during the expressed as a at Maturity **
Monitoring Period | Monitoring Period percentage of
expressed as a Initial Share Price
percentage of
Initial Share Price
$119.07 100% 5238.14 200% $1,000.00 $1,000.00
$59.54 50% $125.02 105% $1,000.00 $1,000.00
$119.07 100% 119.07 100% $1,000.00 $1,000.00
$95.26 80% $95.26 80% $1,000.00 $1,000.00
$59.54 50% $113.12 95% 8 shares of the $950.00
Reference Stock or
the Cash Value
thereof
$59.54 50% $59.54 50% 8 shares of the $500.00
Reference Stock or
the Cash Value
thereof
$29.77 25% $29.77 25% 8 shares of the $250.00
Reference Stock or
the Cash Value
thereof
$0.00 0% $0.00 0% 8 shares of the $0.00

Reference Stock or
the Cash Value
thereof

*+ Note that you will receive at maturity any accrued and unpaid interest in cash, in addition to either shares of the
Reference Stock (or, at our election, the Cash Value thereof) or the principal amount of your note in cash. Also note
that if you receive the Physical Delivery Amount at maturity, the total value of payment received at maturity shown
in the table above includes the value of any fractional shares, which will be paid in cash.

The following examples illustrate how the total value of payments received at maturity set forth in the table above are

calculated.

Example 1: The lowest closing price of the Reference Stock during the Monitoring Period is $59.54 but the Final Share
Price is $125.02. Because the Final Share Price of $125.02 is greater than the Initial Share Price of $119.07, you will
receive a payment at maturity of $1,000 per $1,000 principal amount note.

Example 2: The lowest closing price of the Reference Stock durin%the Monitoring Period is $59.54 and the Final Share

Price is $113.12. Because the Final Share Price of $

113.12is less t

an the Initial Share Price of $119.07 and the closing

price of the Reference Stock is less than the Initial Share Price by more than the Buffer Amount on at least one day
during the Monitoring Period, you will receive the Physical Delivery Amount (or, at our election, the Cash Value thereof)
at maturity. Because the Final Share Price of the Reference Stock is $113.12, the total value of your final payment at
maturity, whether in cash or shares of the Reference Stock, is $950.00.

Example 3: The closing price of the Reference Stock is not less than the Initial Share Price by more than the Buffer
Amount on any day during the Monitoring Period prior to the Observation Date. However, the closing price of the
Reference Stock on the Observation Date is $59.54, a decline of more than the Buffer Amount from the Initial Share
Price. Because the Final Share Price of $59.54 is less than the Initial Share Price of $119.07 and the Final Share Price is
less than the Initial Share Price by more than the Buffer Amount, you will receive the Physical Delivery Amount (or, at
our election, the Cash Value thereof) at maturity. Because the Final Share Price of the Reference Stock is $59.54, the
total value of your final payment at maturity, whether in cash or shares of the Reference Stock, is $500.00.

Example 4: The Final Share Price of $95.26 is less than the Initial Share Price of $119.07 but is not less than the Initial
Share Price by more than the Buffer Amount and the closing price of the Reference Stock is not less than the Initial
Share Price by more than the Buffer Amount on any day during the Monitoring Period. Because the closing price of the
Reference Stock is not less than the Initial Share Price by more than the Buffer Amount on any day during the
Monitoring Period, you will receive a payment at maturity of $1,000 per $1,000 principal amount note, even though the
Final Share Price of $95.26 is less than the Initial Share Price of $119.07.

Regardless of the performance of the Reference Stock or the payment you receive at maturity, you will receive interest
payments, for each $1,000 principal amount note, in the aggregate amount of $77.50 over the term of the notes. The
actual number of shares of the Reference Stock, or the Cash Value thereof, you may receive at maturity and the actual
Buffer Amount applicable to your notes may be more or less than the amounts displayed in this hypothetical and will
depend in part on the Initial Share Price. On the Pricing Date, the Initial Share Price was $119.07, the Buffer Amount
was $23.814 and the Physical Delivery Amount was 8.3984 shares of the Reference Stock, in each case subject to

adjustments.

The hypothetical payouts on the notes shown above do not reflect fees or expenses that would be associated with any
sale in the secondary market. If these fees and expenses were included, the hypothetical payouts shown above would

likely be lower.
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The Goldman Sachs Group, Inc. (“Goldman Sachs”)

According to its publicly available filings with the SEC, Goldman Sachs is a global investment banking, securities and
investment management firm that provides a wide range of services worldwide to a substantial and diversified client
base that includes corporations, financial institutions, governments and high-net-worth individuals.. The common
stock of Goldman Sachs, parvalue $0.01 per share, is listed on New York Stock Exchange, which we refer to as the
relevant exchange for purposes of Goldman Sachs in the accompanying product supplement no. 7-1l. Goldman Sachs's
SEC file number is 001-14965.

Historical Information Regarding the Common Stock of Goldman Sachs

The following graph sets forth the historical performance of the common stock of Goldman Sachs based on the weekly
closing price (in U.S. dollars) of the common stock of Goldman Sachs from January 5, 2007 through January 27, 2012.
The closing price of the common stock of Goldman Sachs on January 27, 2012 was £111.77. We obtained the closing
prices below from Bloomberg Financial Markets, without independent verification. The closing prices may be adjusted
by Bloomberg Financial Markets for corporate actions such as stock splits, public offerings, mergers and acquisitions,
spin-offs, delistings and bankruptcy. We make no representation or warranty as to the accuracy or completeness of the
information obtained from Bloomberg Financial Markets.

Since its inception, the price of the common stock of Goldman Sachs has experienced significant fluctuations. The
historical performance of the common stock of Goldman Sachs should not be taken as an indication of future
performance, and no assurance can be given as to the closing prices of the common stock of Goldman Sachs during the
term of the notes. We cannot give you assurance that the performance of the common stock of Goldman Sachs will
result in the return of any of your initial investment. We make no representation as to the amount of dividends, if any,
that Goldman Sachs will pay in the future. In any event, as an investor in the notes, you will not be entitled to receive
dividends, if any, that may be payable on the common stock of Goldman Sachs.
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Examples of Hypothetical Payment at Maturity for a $1,000 Investment in the Notes Linked to the Common Stock

of Goldman Sachs

The following table illustrates hypothetical payments at maturity on a $1,000 investment in the notes linked to the common
stock of Goldman Sachs, based on a range of hypothetical Final Share Prices of the Reference Stock and assuming that the
closing price of the Reference Stock declines in the manner set forth in the columns titled “Hypothetical lowest closing price
during the Monitoring Period” and “Hypothetical lowest closing price expressed as a percentage of Initial Share Price during
the Monitoring Period.” The numbers appearing in the following table and examples have been rounded for ease of analysis.
For this table of hypothetical payments at maturity, we have also assumed the following:

«the Initial Share Price: $111.77 «the Buffer Amount (in U.S. dollars): $22.35
«the Interest Rate: 5.375%) (equivalent to 10.75% per «the Buffer Amount: 20.00%
annum
Hypothetical Hypothetical Hypothetical Final |Hypothetical Final Payment at Total Value of
lowest closing lowest closing Share Price Share Price Maturity** Payment Received
price during the | price during the expressed as a at Maturity **
Monitoring Period | Monitoring Period percentage of
expressed as a Initial Share Price
percentage of
Initial Share Price
b111.77 100% $223.54 200% $1,000.00 $1,000.00
$55.88 50% $117.36 105% $1,000.00 $1,000.00
b111.77 100% $111.77 100% $1,000.00 $1,000.00
$89.42 80% $89.42 80% $1,000.00 $1,000.00
$55.88 50% $106.18 95% 8 shares of the $950.00
Reference Stock or
the Cash Value
thereof
$55.88 50% $55.88 50% 8 shares of the $500.00
Reference Stock or
the Cash Value
thereof
$27.94 25% $27.94 25% 8 shares of the $250.00
Reference Stock or
the Cash Value
thereof
$0.00 0% $0.00 0% 8 shares of the $0.00
Reference Stock or
the Cash Value
thereof

*+ Note that you will receive at maturity any accrued and unpaid interest in cash, in addition to either shares of the
Reference Stock (or, at our election, the Cash Value thereof) or the principal amount of your note in cash. Also note
that if you receive the Physical Delivery Amount at maturity, the total value of payment received at maturity shown
in the table above includes the value of any fractional shares, which will be paid in cash.

Thle f{)llO\éving examples illustrate how the total value of payments received at maturity set forth in the table above are
calculated.

Example 1: The lowest closing price of the Reference Stock during the Monitoring Period is $55.88 but the Final Share
Price is $117.36. Because the Final Share Price of $117.36 is greater than the Initial Share Price of $111.77, you will
receive a payment at maturity of $1,000 per $1,000 principal amount note.

Example 2: The lowest closing price of the Reference Stock during the Monitoring Period is $55.88 and the Final Share
Price is $106.18. Because the Final Share Price of $106.18 is less than the Initial Share Price of $111.77 and the closing
price of the Reference Stock is less than the Initial Share Price by more than the Buffer Amount on at least one day
during the Monitoring Period, you will receive the Physical Delivery Amount (or, at our election, the Cash Value thereof)
at maturity. Because the Final Share Price of the Reference Stock is $106.18, the total value of your final payment at
maturity, whether in cash or shares of the Reference Stock, is $950.00.

Example 3: The closing price of the Reference Stock is not less than the Initial Share Price by more than the Buffer
Amount on any day dunni the Monitoring Period prior to the Observation Date. However, the closing price of the
Reference Stock on the Observation Date is $55.88, a decline of more than the Buffer Amount from the Initial Share
Price. Because the Final Share Price of $55.88 is less than the Initial Share Price of $111.77 and the Final Share Price is
less than the Initial Share Price by more than the Buffer Amount, you will receive the Physical Delivery Amount (or, at
our election, the Cash Value thereof) at maturity. Because the Final Share Price of the Reference Stock is $55.88, the
total value of your final payment at maturity, whether in cash or shares of the Reference Stock, is $500.00.

Example 4: The Final Share Price of $89.42 is less than the Initial Share Price of $111.77 but is not less than the Initial
Share Price by more than the Buffer Amount and the closing price of the Reference Stock is not less than the Initial
Share Price by more than the Buffer Amount on any day during the Monitoring Period. Because the closing price of the
Reference Stock is not less than the Initial Share Price by more than the Buffer Amount on any day during the
Monitoring Period, you will receive a payment at maturity of $1,000 per $1,000 principal amount note, even though the
Final Share Price of $89.42 is less than the Initial Share Price of $111.77.

Regardless of the performance of the Reference Stock or the payment you receive at maturity, you will receive interest
payments, for each $1,000 principal amount note, in the aggregate amount of $53.75 over the term of the notes. The
actual number of shares of the Reference Stock, or the Cash Value thereof, you may receive at maturity and the actual
Buffer Amount applicable to your notes may be more or less than the amounts displayed in this hypothetical and will
depend in part on the Initial Share Price. On the Pricing Date, the Initial Share Price was $111.77, the Buffer Amount was
$§2.354 and the Physical Delivery Amount was 8.9469 shares of the Reference Stock, in each case subject to
adjustments.

The hypothetical payouts on the notes shown above do not reflect fees or expenses that would be associated with any
f"?(lel inbthle secondary market. If these fees and expenses were included, the hypothetical payouts shown above would
ikely be lower.
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Cummins Inc. (“Cummins”)

According to its publicly available filings with the SEC, Cummins designs, manufactures, distributes and services diesel
and natural gas engines, electric power generation systems and engine-related component products, including
filtration and exhaust aftertreatment, fuel systems, controls and air handling systems. The common stock of Cummins,
par value $2.5 per share, is listed on New York Stock Exchange, which we refer to as the relevant exchange for purposes
of Cummins in the accompanying product supplement no. 7-Il. Cummins's SEC file number is 001-04949.

Historical Information Regarding the Common Stock of Cummins

The following graph sets forth the historical performance of the common stock of Cummins based on the weekly closing
price (in U.S. dollars) of the common stock of Cummins from January 5, 2007 through January 27, 2012. The closing price
of the common stock of Cummins on January 27, 2012 was $106.50. We obtained the closing prices below from
Bloomberg Financial Markets, without independent verification. The closing prices may be adjusted by Bloomberg
Financial Markets for corporate actions such as stock splits, public offerings, mergers and acquisitions, spin-offs,
delistings and bankruptcy. We make no representation or warranty as to the accuracy or completeness of the
information obtained from Bloomberg Financial Markets.

Since its inception, the price of the common stock of Cummins has experienced significant fluctuations. The historical
performance of the common stock of Cummins should not be taken as an indication of future performance, and no
assurance can be given as to the closing prices of the common stock of Cummins during the term of the notes. We
cannot give you assurance that the performance of the common stock of Cummins will result in the return of any of your
initial investment. We make no representation as to the amount of dividends, if any, that Cummins will pay in the
future. In any event, as an investor in the notes, you will not be entitled to receive dividends, if any, that may be
payable on the common stock of Cummins.

Historical Performance of Cummins Inc.
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Examples of Hypothetical Payment at Maturity for a $1,000 Investment in the Notes Linked to the Common Stock

of Cummins

The following table illustrates hypothetical payments at maturity on a $1,000 investment in the notes linked to the common
stock of Cummins, based on a range of hypothetical Final Share Prices of the Reference Stock and assuming that the closing
price of the Reference Stock declines in the manner set forth in the columns titled “Hypothetical lowest closing price during
the Monitoring Period” and “Hypothetical lowest closing price expressed as a percentage of Initial Share Price during the
Monitoring Period.” The numbers appearing in the following table and examples have been rounded for ease of analysis. For
this table of hypothetical payments at maturity, we have also assumed the following:

«the Initial Share Price: $106.50 «the Buffer Amount (in U.S. dollars): $21.30
«the Interest Rate: 5.625% (equivalent to 11.25% per «the Buffer Amount: 20.00%
annum)
Hypothetical Hypothetical Hypothetical Final |Hypothetical Final Payment at Total Value of
lowest closing lowest closing Share Price Share Price Maturity** Payment Received
price during the | price during the expressed as a at Maturity **
Monitoring Period | Monitoring Period percentage of
expressed as a Initial Share Price
percentage of
Initial Share Price
$106.50 100% $213.00 200% $1,000.00 $1,000.00
$53.25 50% $111.82 105% $1,000.00 $1,000.00
$106.50 100% $106.50 100% $1,000.00 $1,000.00
$85.20 80% $85.20 80% $1,000.00 $1,000.00
$53.25 50% $101.18 95% 9 shares of the $950.00
Reference Stock or
the Cash Value
thereof
$53.25 50% $53.25 50% 9 shares of the $500.00
Reference Stock or
the Cash Value
thereof
$26.62 25% $26.62 25% 9 shares of the $250.00
Reference Stock or
the Cash Value
thereof
$0.00 0% $0.00 0% 9 shares of the $0.00
Reference Stock or
the Cash Value
thereof

*+ Note that you will receive at maturity any accrued and unpaid interest in cash, in addition to either shares of the
Reference Stock (or, at our election, the Cash Value thereof) or the principal amount of your note in cash. Also note
that if you receive the Physical Delivery Amount at maturity, the total value of payment received at maturity shown
in the table above includes the value of any fractional shares, which will be paid in cash.

Thle f{)llO\éving examples illustrate how the total value of payments received at maturity set forth in the table above are
calculated.

Example 1: The lowest closing price of the Reference Stock during the Monitoring Period is $53.25 but the Final Share
Price is $111.82. Because the Final Share Price of $111.82 is greater than the Initial Share Price of $106.50, you will
receive a payment at maturity of $1,000 per $1,000 principal amount note.

Example 2: The lowest closing price of the Reference Stock during the Monitoring Period is $53.25 and the Final Share
Price is $101.18. Because the Final Share Price of $101.18 is less than the Initial Share Price of $106.50 and the closing
price of the Reference Stock is less than the Initial Share Price by more than the Buffer Amount on at least one day
during the Monitoring Period, you will receive the Physical Delivery Amount (or, at our election, the Cash Value thereof)
at maturity. Because the Final Share Price of the Reference Stock is $101.18, the total value of your final payment at
maturity, whether in cash or shares of the Reference Stock, is $950.00.

Example 3: The closing price of the Reference Stock is not less than the Initial Share Price by more than the Buffer
Amount on any day during the Monitoring Period prior to the Observation Date. However, the closing price of the
Reference Stock on the Observation Date is $53.25, a decline of more than the Buffer Amount from the Initial Share
Price. Because the Final Share Price of $53.25 is less than the Initial Share Price of $106.50 and the Final Share Price is
less than the Initial Share Price by more than the Buffer Amount, you will receive the Physical Delivery Amount (or, at
our election, the Cash Value thereof) at maturity. Because the Final Share Price of the Reference Stock is $53.25, the
total value of your final payment at maturity, whether in cash or shares of the Reference Stock, is $500.00.

Example 4: The Final Share Price of $85.20 is less than the Initial Share Price of $106.50 but is not less than the Initial
Share Price by more than the Buffer Amount and the closing price of the Reference Stock is not less than the Initial
Share Price by more than the Buffer Amount on any day during the Monitoring Period. Because the closing price of the
Reference Stock is not less than the Initial Share Price by more than the Buffer Amount on any day during the
Monitoring Period, you will receive a payment at maturity of $1,000 per $1,000 principal amount note, even though the
Final Share Price of $85.20 is less than the Initial Share Price of $106.50.

Regardless of the performance of the Reference Stock or the payment you receive at maturity, you will receive interest
payments, for each $1,000 principal amount note, in the aggregate amount of $56.25 over the term of the notes. The
actual number of shares of the Reference Stock, or the Cash Value thereof, you may receive at maturity and the actual
Buffer Amount applicable to your notes may be more or less than the amounts displayed in this hypothetical and will
depend in part on the Initial Share Price. On the Pricing Date, the Initial Share Price was $106.50, the Buffer Amount
Wé:\s $21.30 and the Physical Delivery Amount was 9.3897 shares of the Reference Stock, in each case subject to
adjustments.

The hypothetical payouts on the notes shown above do not reflect fees or expenses that would be associated with any
sale inbthe secondary market. If these fees and expenses were included, the hypothetical payouts shown above would
likely be lower.
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Alcoa Inc. (“Alcoa”)

According to its publicly available filings with the SEC, Alcoa is a producer of primary aluminum, fabricated aluminum
and alumina, and is active in all major aspects of the aluminum industry: technology, mining, refining, smelting,
fabricating and recycling . The common stock of Alcoa, parvalue $1 per share, is listed on New York Stock Exchange,
which we refer to as the relevant exchange for purposes of Alcoa in the accompanying product supplement no. 7-Il.
Alcoa's SEC file number is 001-03610.

Historical Information Regarding the Common Stock of Alcoa

The following graph sets forth the historical performance of the common stock of Alcoa based on the weekly closing
price (in U.S. dollars) of the common stock of Alcoa from January 5, 2007 through January 27, 2012. The closing price of
the common stock of Alcoa on January 27, 2012 was $10.43. We obtained the closing prices below from Bloomberg
Financial Markets, without independent verification. The closing prices may be adjusted by Bloomberg Financial
Markets for corporate actions such as stock splits, public offerings, mergers and acquisitions, spin-offs, delistings and
bankruptcy. We make no representation or warranty as to the accuracy or completeness of the information obtained
from Bloomberg Financial Markets.

Since its inception, the price of the common stock of Alcoa has experienced significant fluctuations. The historical |
performance of the common stock of Alcoa should not be taken as an indication of future performance, and no f
assurance can be given as to the closing prices of the common stock of Alcoa during the term of the notes. We cannot
give you assurance that the performance of the common stock of Alcoa will result in the return of any of your initial
investment. We make no representation as to the amount of dividends, if any, that Alcoa will pay in the future. In any
event, as an investor in the notes, you will not be entitled to receive dividends, if any, that may be payable on the
common stock of Alcoa.
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Examples of Hypothetical Payment at Maturity for a $1,000 Investment in the Notes Linked to the Common Stock

of Alcoa

The following table illustrates hypothetical payments at maturity on a $1,000 investment in the notes linked to the common
stock of Alcoa, based on a range of hypothetical Final Share Prices of the Reference Stock and assuming that the closing price
of the Reference Stock declines in the manner set forth in the columns titled “Hypothetical lowest closing price during the
Monitoring Period” and “Hypothetical lowest closing price expressed as a percentage of Initial Share Price during the
Monitoring Period.” The numbers appearing in the following table and examples have been rounded for ease of analysis. For
this table of hypothetical payments at maturity, we have also assumed the following:

«the Initial Share Price: $10.43 «the Buffer Amount (in U.S. dollars): $2.08
«the Interest Rate: 6.125%) (equivalent to 12.25% per «the Buffer Amount: 20.00%
annum
Hypothetical Hypothetical Hypothetical Final |Hypothetical Final Payment at Total Value of
lowest closing lowest closing Share Price Share Price Maturity** Payment Received
price during the | price during the expressed as a at Maturity **
Monitoring Period | Monitoring Period percentage of
expressed as a Initial Share Price
percentage of
Initial Share Price
$10.43 100% $20.86 200% $1,000.00 $1,000.00
$5.22 50% $10.95 105% $1,000.00 $1,000.00
$10.43 100% $10.43 100% $1,000.00 $1,000.00
$8.35 80% 58.35 80% $1,000.00 $1,000.00
$5.22 50% $9.91 95% 95 shares of the $950.00
Reference Stock or
the Cash Value
thereof
$5.22 50% $5.22 50% 95 shares of the $500.00
Reference Stock or
the Cash Value
thereof
$2.61 25% $2.61 25% 95 shares of the $250.00
Reference Stock or
the Cash Value
thereof
$0.00 0% $0.00 0% 95 shares of the $0.00
Reference Stock or
the Cash Value
thereof

*+ Note that you will receive at maturity any accrued and unpaid interest in cash, in addition to either shares of the
Reference Stock (or, at our election, the Cash Value thereof) or the principal amount of your note in cash. Also note
that if you receive the Physical Delivery Amount at maturity, the total value of payment received at maturity shown
in the table above includes the value of any fractional shares, which will be paid in cash.

Thle f{)llO\éving examples illustrate how the total value of payments received at maturity set forth in the table above are
calculated.

Example 1: The lowest closing price of the Reference Stock during the Monitorin% Period is $5.22 but the Final Share
Price is $10.95. Because the Final Share Price of $10.95 is greater than the Initial Share Price of $10.43, you will receive
a payment at maturity of $1,000 per $1,000 principal amount note.

Example 2: The lowest closing price of the Reference Stock during the Monitoring Period is $5.22 and the Final Share
Price is $9.91. Because the Final Share Price of $9.91 is less than the Initial Share Price of $10.43 and the closing price
of the Reference Stock is less than the Initial Share Price by more than the Buffer Amount on at least one day during the
Monitoring Period, you will receive the Physical Delivery Amount (or, at our election, the Cash Value thereof) at
maturity. Because the Final Share Price of the Reference Stock is $9.91, the total value of your final payment at
maturity, whether in cash or shares of the Reference Stock, is $950.00.

Example 3: The closing price of the Reference Stock is not less than the Initial Share Price by more than the Buffer
Amount on any day during the Monitoring Period prior to the Observation Date. However, the closing price of the
Reference Stock on the Observation Date is $5.22, a decline of more than the Buffer Amount from the Initial Share
Price. Because the Final Share Price of $5.22 is less than the Initial Share Price of $10.43 and the Final Share Price is
less than the Initial Share Price by more than the Buffer Amount, you will receive the Physical Delivery Amount (or, at
our election, the Cash Value thereof) at maturity. Because the Final Share Price of the Reference Stock is $5.22, the
total value of your final payment at maturity, whether in cash or shares of the Reference Stock, is $500.00.

Example 4: The Final Share Price of $8.35 is less than the Initial Share Price of $10.43 but is not less than the Initial
Share Price by more than the Buffer Amount and the closing price of the Reference Stock is not less than the Initial
Share Price by more than the Buffer Amount on any day during the Monitoring Period. Because the closing price of the
Reference Stock is not less than the Initial Share Price by more than the Buffer Amount on any day during the
Monitoring Period, you will receive a payment at maturity of $1,000 per $1,000 principal amount note, even though the
Final Share Price of $8.35 is less than the Initial Share Price of $10.43.

Regardless of the performance of the Reference Stock or the payment you receive at maturity, you will receive interest
payments, for each $1,000 principal amount note, in the aggregate amount of $61.25 over the term of the notes. The
actual number of shares of the Reference Stock, or the Cash Value thereof, you may receive at maturity and the actual
Buffer Amount applicable to your notes may be more or less than the amounts displayed in this hypothetical and will
depend in part on the Initial Share Price. On the Pricing Date, the Initial Share Price was $10.43, the Buffer Amount was
$§.o86 and the Physical Delivery Amount was 95.8773 shares of the Reference Stock, in each case subject to
adjustments.

The hypothetical payouts on the notes shown above do not reflect fees or expenses that would be associated with any
sale inbthe secondary market. If these fees and expenses were included, the hypothetical payouts shown above would
likely be lower.
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Validity of the Notes

In the opinion of Davis Polk & Wardwell LLP, as our special products counsel, when the notes offered by this pricing
supplement have been executed and issued by us and authenticated by the trustee pursuant to the indenture, and
delivered against payment as contemplated herein, such notes will be our valid and binding obligations, enforceable in
accordance with their terms, subject to applicable bankruptcy, insolvency and similar laws affecting creditors’ rights
generally, concepts of reasonableness and equitable principles of general applicability (including, without limitation,
concepts of good faith, fair dealing and the lack of bad faith), providedthat such counsel expresses no opinion as to
the effect of fraudulent conveyance, fraudulent transfer or similar provision of applicable law on the conclusions
expressed above. This opinion is given as of the date hereof and is limited to the federal laws of the United States of
America, the laws of the State of New York and the General Corporation Law of the State of Delaware. In addition, this
opinion is subject to customary assumptions about the trustee’s authorization, execution and delivery of the indenture
and its authentication of the notes and the validity, binding nature and enforceability of the indenture with respect to
the trustee, all as stated in the letter of such counsel dated November 14, 2011, which has been filed as Exhibit 5.2 to
the Registration Statement on Form S-3 filed by us on November 14, 2011. .
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