THE INFORMATION SET FORTH ON THE FOLLOWING PAGES DOES NOT
CONSTITUTE AN OFFER OF SECURITIES FOR SALE AND SERVES ONLY
INFORMATIONAL PURPOSES. THE CONVERTIBLE BONDS HAVE ALREADY
BEEN SOLD. THE INFORMATION IS INDICATIVE ONLY AND PROVIDED
WITHOUT WARRANTY OF ANY KIND.



NOT FOR DISTRIBUTION IN OR INTO THE US, CANADA, AUSTRALIA, JAPAN, SOUTH AFRICA OR ANY OTHER JURISDICTION
IN WHICH SUCH DISTRIBUTION WOULD BE PROHIBITED BY APPLICABLE LAW.

This indicative term sheet comprises only a summary of the terms of the proposed convertible bonds (the "Bonds") which are subject to
change. The information herein is indicative only. Although the indicative information herein is reflective of the terms of the Bonds
contemplated as of the time of this communication, there is no assurance that the Bonds will actually be issued. The Bonds will be issued
on the basis of final Terms and Conditions that are expected to be delivered to investors prior to or upon settlement. Before making any
investment decision and entering into any transaction in relation to the Bonds, you should take steps to ensure that you understand the
transaction and have made an independent assessment of the appropriateness of the transaction in the light of your own objectives. You
should make sure that you have sufficient information available in relation to Rocket Internet SE before making an investment in the
Bonds.
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Pricing Term Sheet

EUR 550 million Senior Unsecured Convertible Bonds due 2022

Issuer: Rocket Internet SE (the "Issuer")

Securities Offered: Euro denominated unsecured convertible bonds (the "Bonds"), convertible into new
and/or existing (at the discretion of the Issuer) ordinary shares of the Issuer (the
"Shares")

Size: EUR 550 million

Underlying Shares: 11.57 million Shares of Rocket Internet SE initially (Bloomberg ticker: RKET GY)

Launch / Bookbuilding Date: 13 July 2015

Pricing Date: 14 July 2015

Closing and Settlement Date: 22 July 2015

Rating: The Bonds are not expected to be rated

Status: Senior unsecured obligations of the Issuer ranking pari passu and rateably, without

any preference among themselves, and pari passu with all the Issuer's other future
senior unsecured bonds

Form: The Bonds will be in bearer form, represented by a global certificate to be held
permanently by Clearstream Banking AG, Frankfurt, in its book-entry system, with a
register of holders

Principal Amount: EUR 100,000 per Bond

Maturity Date: 22 July 2022 (7 years)

Issue Price: 100% of the Principal Amount

Redemption Price: 100% of the Principal Amount

Coupon: 3.00% per annum, payable semi-annually (Act/Act (ICMA) day count fraction)
Reference Price: EUR 35.2115 per Share

Conversion Premium: 35.0% above the Reference Price

Conversion Price: EUR 47.5355, subject to adjustment as provided in the Terms and Conditions
Conversion Right: Unless previously redeemed, or purchased and cancelled, the Bonds will be

convertible at the option of the holders during the Conversion Period into Shares of

THIS DOCUMENT IS BEING SUPPLIED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED, REDISTRIBUTED OR PASSED ON DIRECTLY OR INDIRECTLY TO ANY OTHER PERSON OR
PUBLISHED IN WHOLE OR IN PART FOR ANY PURPOSE. NEITHER THIS DOCUMENT NOR ANY COPY OF IT MAY BE TAKEN OR TRANSMITTED INTO THE UNITED STATES, CANADA, JAPAN OR SOUTH AFRICA.
THE DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW AND PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES SHOULD INFORM THEMSELVES
ABOUT AND OBSERVE ANY SUCH RESTRICTIONS. BY ACCEPTING THIS DOCUMENT YOU AGREE TO BE BOUND BY THE FOREGOING INSTRUCTIONS. THIS DOCUMENT DOES NOT CONSTITUTE OR FORM
PART OF ANY OFFER OR SALE OR SUBSCRIPTION OF OR SOLICITATION OF ANY OFFER TO BUY OR SUBSCRIBE FOR ANY SECURITIES NOR SHALL IT OR ANY PART OF IT FORM, THE BASIS OF OR BE
RELIED ON OR IN CONNECTION WITH ANY COMMITMENT WHATSOEVER. INVESTORS SHOULD NOT SUBSCRIBE FOR ANY BONDS REFERRED TO HEREIN EXCEPT ON THE BASIS OF INFORMATION
CONTAINED IN THE FINAL VERSION OF THE TERMS AND CONDITIONS OF THE BONDS WHEN AVAILABLE. EACH PERSON RECEIVING THIS DOCUMENT SHOULD CONSULT HIS/HER PROFESSIONAL ADVISOR
TO ASCERTAIN THE SUITABILITY OF THE BONDS AS AN INVESTMENT. NONE OF THE ISSUER OR J.P. MORGAN MAKES ANY REPRESENTATION AS TO (1) THE SUITABILITY OF THE BONDS FOR ANY
PARTICULAR INVESTOR, (Il) THE APPROPRIATE ACCOUNTING TREATMENT AND POTENTIAL TAX CONSEQUENCES OF INVESTING IN THE BONDS OR (Ill) THE FUTURE PERFORMANCE OF THE BONDS
EITHER IN ABSOLUTE TERMS OR RELATIVE TO COMPETING INVESTMENTS. J.P. MORGAN, OR ANY OF ITS AFFILIATES MAY FROM TIME TO TIME HAVE LONG OR SHORT POSITIONS IN, OR BUY AND SELL,
BONDS, SHARES, FUTURES OR OPTIONS IDENTICAL OR RELATED TO THOSE MENTIONED HEREIN.
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Conversion Period:

Share Ranking:

Dividend Entitlement:

Issuer Call:

Change of Control Protection:

the Issuer at the prevailing Conversion Ratio.

To exercise the Conversion Right, the Holder must deliver the conversion notice
which must include a certification that the Holder or, if the Holder is a broker-dealer
acting on behalf of a customer, such customer:

(i) isnotaU.S. person as such term is defined in Regulation S under the U.S.
Securities Act of 1933, as amended or

(ii) is a qualified purchaser (within the meaning of the U.S. Investment
Company Act of 1940, as amended, and related rules). In this case, the
Conversion Notice has to relate to Bonds with an aggregate Principal
Amount of at least EUR 3,000,000.

The Conversion Right may be exercised at the option of the holder from 1 September
2015 (41 days after closing) until the close of business on the day falling 10 trading
days prior to the Maturity Date, or in the event of early redemption, until the close of
business on the 10" day before the date fixed for redemption, subject to certain
excluded periods

Shares issued or transferred and delivered upon conversion of the Bonds will be
credited as fully paid and will in all respects rank pari passu with the fully paid Shares
in issue on the relevant settlement date (except for any right excluded by mandatory
provisions of applicable law or as further set out in the Terms and Conditions)

The Shares to be delivered by the Issuer upon conversion will be entitled to profits (to
be paid out by way of dividends, if any) for the then current and all following financial
years as from the beginning of the financial year of the Issuer in which such Shares
are issued

The Issuer may, subject to a minimum 40 calendar days prior notice, redeem all but
not some only of the Bonds at their Principal Amount, together with accrued but
unpaid interest to the date fixed for redemption

(i) atany time on or after 6 August 2019 (15 days after the 4™ anniversary of the
issue date), if on each of not less than 20 trading days in any period of 30
consecutive trading days the volume-weighted average price of one of the
Underlying Shares exceeds 140% of the Conversion Price; and

(i) atany time if Conversion Rights shall have been exercised and/or purchases by
the Issuer or its subsidiaries and/or redemptions effected in respect of 85 per
cent or more in aggregate principal amount of the Bonds issued

If the Issuer gives notice of a voluntary tender offer for Shares of the Issuer or of a
Change of Control without Tender Offer, the Conversion Price upon any exercise of
Conversion Rights during the Change of Control Period will be adjusted pursuant to
the following formula:

_cP
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where:

CPa = the adjusted Conversion Price

CP = the Conversion Price on the day preceding the day on which the Acceptance
Event or the Change of Control without Tender Offer, as applicable, occurs;

Pr = the initial conversion premium of 35%

¢ = the number of days from the date on which the Acceptance Event or the Change
of Control without Tender Offer, as applicable, occurs (including in each case) to the
Maturity Date (excluding); and

t = the number of calendar days from and including the Issue Date to but excluding
the Maturity Date (excluding)

There will be no adjustment of the Conversion Price if CP, would, by applying the
above formula, be greater than CP or lower than the notional nominal amount of one
Share after applying the above formula.

An “Acceptance Event” occurs if upon a voluntary tender offer for Shares of the
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Anti-Dilution Protection:

Dividend Protection:

Pass-through Option in case of
Spin-off:

Issuer (i) until the expiry of the acceptance period according to § 16(1) of the German
Securities Acquisition- and Takeover Act or thereafter, the bidder publishes an
announcement about the acceptance declarations received from which it can be
derived that (x) the minimum percentage or the minimum number of Shares of the
Issuer or the minimum percentage of the voting rights, the acquisition of which has
been made by the bidder a condition for the effectiveness of the offer (“Minimum
Acceptance Threshold”), has been reached or exceeded, or (y) in the event that no
Minimum Acceptance Threshold has been determined, the shareholding of the
bidder will as a result of the settlement of the voluntary tender offer reach or exceed
such number of voting Shares of the Issuer as are necessary to have Control, and (ii)
all offer conditions have been satisfied except for such offer conditions the
satisfaction of which may remain pending upon the expiration of the acceptance
period according to § 16(1) of the German Securities Acquisition- and Takeover Act;
provided, however, that an Acceptance Event cannot occur anymore if any offer
condition cannot be satisfied (already before or at the same time) any longer and the
offer has, thus, failed.

A “Change of Control” occurs if (i) after the Issue Date, any person or persons
acting in concert acquire Control of the Issuer (unless the acquiror is a credit
institution, a financial service provider or a trustee that acquires Control only
temporarily in a transitory function in connection with the implementation of a capital
measure or corporate action) without a prior corresponding Acceptance Event
having occurred (a “Change of Control without Tender Offer”) or (ii) in the event of
a voluntary tender offer for Shares of the Issuer a situation occurs in which (x) Shares
already in control of the bidder and/or persons acting in concert with the bidder and
Shares that have already been tendered to the bidder and/or persons acting in
concert with the bidder carry in aggregate 30% or more of the voting rights for the
Issuer (or instead a higher percentage that will, in future after a change in law, trigger
an obligation to make a mandatory takeover offer) and (y) the offer has become
unconditional.

“Control” means direct or indirect (within the meaning of § 22 of the German
Securities Trading Act) legal or beneficial ownership of Shares carrying in aggregate
30% or more of the voting rights for the Issuer (or instead a higher percentage that
will, in future after a change in law, trigger an obligation to make a mandatory
takeover offer).

Please refer to the Terms & Conditions for the conversion procedure in case
of the occurrence of a voluntary tender offer.

The Bonds will contain customary anti-dilution provisions dealing, inter alia, with
share subdivisions and consolidations, share splits, share distributions, spin-off
events and rights issues

Conversion Price adjustment for any dividends paid (full dividend protection)

In the event of a split-up of the Issuer (§ 123(1) of the German Transformation Act,
Aufspaltung) or a spin-off (8§ 123(2) of the German Transformation Act, Abspaltung),
the Issuer shall have the right at its discretion, provided the shares in the acquiring
entity (entities) (the "Spin-Off Shares") can be delivered through the Clearing
System, to pass-through to the Holders, in respect of each Bond, such number of
Spin-Off Shares as is calculated by dividing the Principal Amount by the Conversion
Price in existence on the Record Date (see below), as adjusted with respect to the
Spin-Off Shares pursuant to the following formula, rounded down to the next full
Spin-Off Share:

1
CPg =CPx<
where:

CPs = the adjusted Conversion Price with respect to the Spin-Off Shares
CP = the Conversion Price prevailing on the Record Date
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S = the number of Spin-Off Shares to which a holder of Shares is entitled with respect
to one Share pursuant to the split-up/spin-off agreement

The Pass-through Option shall be exercised by the Issuer by irrevocable notice (the
“Pass-through Option Notice”). The Pass-through Option Notice must be made not
less than 10 Business Days prior to the relevant Record Date. Not later than on the
relevant Record Date, the Issuer shall notify the Holders of the number of Spin-Off
Shares as determined by the Calculation Agent.

If the Issuer exercises the Pass-through Option, no adjustment to the Conversion
Price will be made in respect of the relevant split-up or spin-off

“Record Date” means the earlier of (A) the relevant time of the determination of the
entitlement of shareholders of the Issuer to Spin-Off Shares, or (B) the trading day
immediately preceding the ex-date.

Investor Put upon the Upon occurrence of a Change of Control, a Transferring Merger or a Delisting Event,
occurrence of a Change of the holder of each Bond will have the right to require the Issuer to redeem that Bond
Control, a Transferring Merger or  atits Principal Amount on the date fixed for redemption together with accrued interest
a Delisting Event: "Transferring Merger" means a merger according to §2 of the German

Transformation Act in which the Issuer is the transferor entity within the meaning of
the German Transformation Act and where the shares of the acquiring entity are not
listed on a market in the European Economic Area

“Delisting Event” means the occurrence of any of the following:

(i) The Shares are not listed and admitted to trading on the non-regulated
market (Entry Standard or a successor to the Entry Standard) or the
regulated market of the Frankfurt Stock Exchange or another regulated
market in a member state of the European Economic Area; or

(ii) trading of the Shares on the non-regulated market (Entry Standard or a
successor to the Entry Standard) or the regulated market of the Frankfurt
Stock Exchange or another regulated market in a member state of the
European Economic Area, as applicable, is suspended for a period of 10
consecutive Trading Days or for more than 15 Trading Days in any period of
30 consecutive Trading Days, provided that trading of the Shares on the
non-regulated market (Entry Standard or a successor to the Entry
Standard) or the regulated market of the Frankfurt Stock Exchange or
another regulated market in a member state of the European Economic
Area, as applicable, is not considered to be suspended on any Trading Day
on which a general suspension of trading on the Frankfurt Stock Exchange
or a regulated market in a member state of the European Economic Area,
as applicable, has occurred.

Governing Law: German Law

Tax: No Issuer tax call or gross-up

Negative Pledge: Yes, in respect of capital market indebtedness of the Issuer and its subsidiaries,
subject to customary exception.

Cross Default: Yes, in relation to the Issuer and its subsidiaries, as defined in the Terms and
Conditions and subject to a threshold of EUR 40 million

Events of Default: Yes, Events of Default include among others Cross Default (for details see above)
and failure to pay principal/interest for 30 calendar days

Lock-Up: Lock-up of 90 days from the Closing and Settlement Date for the Issuer and its
affiliates.

Global Founders GmbH will continue to be bound by the lock-up agreed in the
context of the initial public offering of the Issuer until 2 October 2015

Selling Restrictions: There are restrictions on the offer, sale, and delivery of the Bonds, inter alia, in the
United States and the United Kingdom

Private placement to institutional investors only under Regulation S Category 1;
provided that private placements may only be made to non-US persons.

No sale/ distribution in the U.S., or to investors in Canada, Australia, Japan and
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South Africa
Standard restrictions apply elsewhere, including in the EEA

Offering Documents: The offering is being conducted solely on a private placement basis with institutional
investors. There will be no offering document prepared in connection with the
offering. Investors will only receive this indicative term sheet, the Terms and
Conditions and, after pricing, the pricing terms. Investors will need to take their
investment decision based solely on publicly available information

Use of Proceeds: Rocket Internet intends to use the proceeds to continue investing in its platform and
generally increase Rocket'’s flexibility to decisively seize promising market
opportunities, in particular to invest in a) proven winners, its most mature businesses,
including to increase its existing stakes in these companies, b) emerging stars,
including to retain or attain a majority position over the long-term and to reduce
reliance on outside funding sources and c¢) concepts and new companies in order to
be in a position to expand the funding of new companies significantly beyond seed
rounds and to retain a majority ownership position also over the long-term, and d)
general corporate purposes.

Listing: Application will be made to include the Bonds for trading on the Open Market of the
Frankfurt Stock Exchange within 30 days of the Closing and Settlement Date.
Clearing Codes: ISIN Code: DEOO0A161KH4

Common Code: 126287437
Paying and Conversion Agent: TBD

Calculation Agent: TBD

Sole Global Coordinator and J.P. Morgan

Bookrunner:

Settlement Agent: J.P. Morgan

Disclaimers: Important - your attention is drawn to the disclaimers below, and any purchase of the

Bonds will be deemed to be made in acceptance and acknowledgement by you of
and subject to (i) the terms of such disclaimers and (ii) the final terms and conditions
in respect of the Bonds which all purchasers are deemed to have reviewed and found
satisfactory, prior to closing.

Please request a copy of the terms and conditions if you have not received them.

No sales into the United States of America, Australia, Canada, Japan or South Africa
IMPORTANT INFORMATION

THIS TERM SHEET IS AN ADVERTISEMENT AND DOES NOT COMPRISE A PROSPECTUS FOR THE PURPOSES OF EU
DI-RECTIVE 2003/71/EC AND/OR PART VI OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 OF THE UNITED KINGDOM
OR OTHERWISE. THE DEFINITIVE TERMS OF THE TRANSACTION DESCRIBED HEREIN WILL BE DESCRIBED IN THE FINAL
VERSION OF THE TERMS AND CONDITIONS OF THE BONDS. INVESTORS SHOULD NOT SUBSCRIBE FOR ANY BONDS
REFERRED TO HEREIN EXCEPT ON THE BASIS OF INFORMATION CONTAINED IN THE FINAL VERSION OF THE TERMS AND
CONDITIONS OF THE BONDS WHEN AVAILABLE.

This document is not an offering circular or prospectus or listing particulars and is being furnished to you solely for your information. Each
of this document and the information contained herein is strictly confidential and may not be reproduced, redistributed or made available
in whole or in part to any other person for any purpose, without the prior consent of J.P. Morgan.

This document is directed exclusively at market professionals and institutional investors and is for information purposes only and is not to
be relied upon in substitution for the exercise of independent judgement. It is not intended as legal, tax or investment advice and under no
circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy, any security nor is it a recommendation
to buy or sell any security.

Any decision to purchase any of the Bonds and/or the no par value ordinary shares to be issued or transferred and delivered upon
conversion of the Bonds and/or notionally underlying the Bonds (the “Shares”) (together, the “securities”) should only be made on the
basis of an independent review by you of the Issuer's publicly available information. Neither J.P. Morgan nor any of its affiliates accept
any liability arising from the use of, or make any representation as to the accuracy or completeness of, this document or the Issuer's
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publicly available information. The information contained in this document is subject to change without notice and in particular in the final
terms and conditions relating to the Bonds.

This document is not for distribution, directly or indirectly in or into the United States (as defined in Regulation S under the US Securities
Act of 1933, as amended (“US Securities Act”)). This document is not an offer to sell securities, or the solicitation of any offer to buy
securities, nor shall there be any offer of securities in any jurisdiction in which such offer or sale would be unlawful. The securities
mentioned in this document have not been and will not be registered under the US Securities Act or any state securities law, and may not
be offered or sold in the United States absent registration or exemption from registration under the US Securities Act. There will be no
public offer of the securities in the United States or in any other jurisdiction.

Each person receiving this document should consult his/her professional adviser to ascertain the suitability for such person of the
securities as an investment. For the avoidance of doubt, neither of the Issuer nor J.P. Morgan make any representation or warranty that
they intend to accept or be bound to any of the terms herein nor shall the Issuer or J.P. Morgan be obliged to enter into any further
discussions or negotiations pursuant hereto but they shall be entitled in their absolute discretion to act in any way that they see fit in
connection with the proposed transaction. This is not an offer to sell, nor a solicitation of an offer to buy, any securities, and any
discussions, negotiations or other communications that may be entered into, whether in connection with the terms set out herein or
otherwise, shall be conducted subject to contract. No representation or warranty, express or implied, is or will be made as to, or in relation
to, and no responsibility or liability is or will be accepted by J.P. Morgan or by any of its officers, employees or agents as to or in relation
to the accuracy or completeness of this document, any publicly available information on the Issuer or any other written or oral information
made available to any interested party or its advisers and any liability therefore is hereby expressly disclaimed.

An investment in the Bonds involves a significant degree of risk. In making any decision to purchase the Bonds, an investor will be
deemed to: (a) have such business and financial experience as is required to give it the capacity to protect its own interests in connection
with the purchase of the Bonds; (b) not rely on any investigation that J.P. Morgan or any of its affiliates, or any person acting on behalf of
J.P. Morgan or any of its affiliates, may or may not have conducted with respect to the Issuer or the securities; (c) have made its own
investment decision regarding the Bonds based on its own knowledge and investigation of the Issuer and the securities; (d) make and
rely on its own assessment of the Issuer, the securities and the terms of the offering of the Bonds based on this document and such other
information as is publicly available and as it deems reasonably sufficient (which such investor acknowledges it has been able to access,
read and understand); and (e) consult its own independent advisers or otherwise satisfy itself concerning, without limitation, accounting,
regulatory, legal, tax or other consequences in the light of its particular situation under the laws of all relevant jurisdictions generally.

J.P. Morgan and any of its subsidiaries and affiliates may perform services for, or solicit business from, the Issuer or other members of
the Issuer's group, may make markets in the securities of the Issuer or other members of the Issuer's group and/or have a position or
effect transactions in the Bonds and/or the Shares and/or other such securities.

Copies of this document are not being, and must not be, mailed (in hard copy or electronically), or otherwise forwarded, distributed or
sent in, into or from the United States or any other jurisdiction in which such mailing would be illegal, or to publications with a general
circulation in those jurisdictions, and persons receiving this document (including custodians, nominees and trustees) must not mail or
otherwise forward, distribute or send it in, into or from the United States or any other jurisdiction in which such mailing would be illegal or
to publications with a general circulation in those jurisdictions.

Each prospective investor should proceed on the assumption that it must bear the economic risk of an investment in the securities for an
indefinite period. Neither the Issuer nor J.P. Morgan make any representation as to (i) the suitability of the securities for any particular
investor, (ii) the appropriate accounting treatment and potential legal and/or tax consequences of investing in the securities or (jii) the
future performance of the securities either in absolute terms or relative to competing investments.

In connection with the offering of the Bonds, J.P. Morgan or its affiliates may, for their own account, enter into asset swaps, credit
derivatives or other derivative transactions relating to the securities and/or the underlying Shares at the same time as the offer and sale
of the securities or in secondary market transactions. J.P. Morgan or any of its affiliates may from time to time hold long or short positions
in or buy and sell such securities or derivatives or the underlying Shares. No disclosure will be made of any such positions. The amount
of any such purchases will be determined at the time of pricing of the securities and will be subject to total demand received and final
allocations.

In connection with the offering of the Bonds, J.P. Morgan or any of its affiliates acting as an investor for its own account may take up
Bonds or the underlying Shares and in that capacity may retain, purchase or sell for its own account such securities and any securities of
the Issuer or any related investments and may offer or sell such securities or other investments otherwise than in connection with the
offering of the Bonds. J.P. Morgan does not intend to disclose the extent of any such investment or transactions otherwise than in
accordance with any legal or regulatory obligation to do so.

J.P. Morgan is acting on behalf of the Issuer and no one else in connection with the securities and will not be responsible to any other
person for providing the protections afforded to clients of J.P. Morgan, or for providing advice in relation to the securities.

Any allocation of the securities is made expressly subject to the terms and disclosure set out in the final terms and conditions relating to
the Bonds to be produced in respect of the Bonds in due course, and on the condition that any offering of the securities completes and
that the securities are issued. In particular, it should be noted that any such offering and formal documentation relating thereto will be
subject to conditions precedent and termination events, including those which are customary for such an offering. Any such offering will
not complete unless such conditions precedent are fulfilled and any such termination events have not taken place or the failure to fulfil

THIS DOCUMENT IS BEING SUPPLIED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED, REDISTRIBUTED OR PASSED ON DIRECTLY OR INDIRECTLY TO ANY OTHER PERSON
OR PUBLISHED IN WHOLE OR IN PART FOR ANY PURPOSE. NEITHER THIS DOCUMENT NOR ANY COPY OF IT MAY BE TAKEN OR TRANSMITTED INTO THE UNITED STATES, AUSTRALIA, CANADA, JAPAN
OR SOUTH AFRICA. THE DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW AND PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES SHOULD
INFORM THEMSELVES ABOUT AND OBSERVE ANY SUCH RESTRICTIONS. BY ACCEPTING THIS DOCUMENT YOU AGREE TO BE BOUND BY THE FOREGOING INSTRUCTIONS. THIS DOCUMENT DOES NOT
CONSTITUTE OR FORM PART OF ANY OFFER OR SALE OR SUBSCRIPTION OF OR SOLICITATION OF ANY OFFER TO BUY OR SUBSCRIBE FOR ANY SECURITIES NOR SHALL IT OR ANY PART OF IT FORM
THE BASIS OF OR BE RELIED ON OR IN CONNECTION WITH ANY COMMITMENT WHATSOEVER. INVESTORS SHOULD NOT SUBSCRIBE FOR ANY BONDS REFERRED TO HEREIN EXCEPT ON THE BASIS OF
INFORMATION CONTAINED IN THE FINAL VERSION OF THE TERMS AND CONDITIONS OF THE BONDS WHEN AVAILABLE. EACH PERSON RECEIVING THIS DOCUMENT SHOULD CONSULT HIS/HER
PROFESSIONAL ADVISOR TO ASCERTAIN THE SUITABILITY OF THE BONDS AS AN INVESTMENT. NONE OF THE ISSUER OR J.P. MORGAN MAKES ANY REPRESENTATION AS TO (I) THE SUITABILITY OF
THE BONDS FOR ANY PARTICULAR INVESTOR, (Il) THE APPROPRIATE ACCOUNTING TREATMENT AND POTENTIAL TAX CONSEQUENCES OF INVESTING IN THE BONDS OR (lll) THE FUTURE
PERFORMANCE OF THE BONDS EITHER IN ABSOLUTE TERMS OR RELATIVE TO COMPETING INVESTMENTS. J.P. MORGAN, OR ANY OF ITS AFFILIATES MAY FROM TIME TO TIME HAVE LONG OR SHORT
POSITIONS IN, OR BUY AND SELL, BONDS, SHARES, FUTURES OR OPTIONS IDENTICAL OR RELATED TO THOSE MENTIONED HEREIN.
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such a condition precedent or the occurrence of a termination event has been waived, if applicable. J.P. Morgan reserves the right to
exercise or refrain from exercising their rights in relation to the fulfilment or otherwise of any such condition precedent or the occurrence
of any termination event in such manner as they may determine in their absolute discretion.

No action has been taken by the Issuer, J.P. Morgan or any of its affiliates that would permit an offering of the securities or possession or
distribution of this document or any offering or publicity material relating to such securities in any jurisdiction where action for that purpose
is required. Persons into whose possession this document comes are required by the Issuer and J.P. Morgan to inform themselves about
and to observe any such restrictions.

EEA SELLING RESTRICTION AND DEEMED INVESTOR REPRESENTATIONS

This document and the offer when made, in member states of the European Economic Area (“EEA*) which have implemented the
Prospectus Directive (each, a “relevant member state), are only addressed to and directed at persons who are “qualified investors” as
defined in the Prospectus Directive (“Qualified Investors®). For these purposes, the expression “Prospectus Directive* means Directive
2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive, to the extent implemented in a relevant EEA member
state), and includes any relevant implementing measure in the relevant EEA member state and the expression “2010 PD Amending
Directive” means Directive 2010/73/EU.

If located in a relevant member state, each person who initially acquires any securities, and to the extent applicable any funds on behalf
of which such person acquires such securities that are located in a relevant member state, or to whom any offer of securities may be
made will be deemed to have represented, acknowledged and agreed that it is a Qualified Investor as defined above.

A prospectus is not required to be published pursuant to the Prospectus Directive.

This document is a financial promotion. Accordingly, in the United Kingdom, this document is being distributed only to, and is directed
only at, Qualified Investors (i) who have professional experience in matters relating to investments falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”) or (ii) who fall within Article 49(2)(a)
to (d) of the Order, and (jii) to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant
persons®). This document must not be acted on or relied on (i) in the United Kingdom, by persons who are not relevant persons, and (ii) in
any member state of the European Economic Area other than the United Kingdom, by persons who are not Qualified Investors.

In the case of any securities being offered to you as a financial intermediary as that term is used in Article 3(2) of the Prospectus Directive,
you will also be deemed to have represented and agreed that the securities acquired by you in the offering have not been acquired on
behalf of persons in the EEA other than Qualified Investors or persons in the United Kingdom and other member states (where equivalent
legislation exists) for whom you have authority to make decisions on a wholly discretionary basis, nor have the securities been acquired
with a view to their offer or resale in the EEA where this would result in a requirement for publication by the Issuer, J.P. Morgan or any
other manager of a prospectus pursuant to Article 3 of the Prospectus Directive, or in which the prior consent of J.P, Morgan has been
obtained to such offer or resale.

The Issuer and J.P. Morgan and others will rely upon the truth and accuracy of the foregoing representations, acknowledgements, and
agreements. Notwithstanding the above, a person who is not a Qualified Investor and who has notified J.P. Morgan of such fact in writing
may, with the written consent of J.P. Morgan, be permitted to purchase securities.
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