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Considerations when 
creating a private foundation 
Your vision. Our insights. 

Creating a private foundation is often one of the most exciting 
and enriching experiences a family can have. Whether your 
philanthropy becomes a second career or remains an avocation,  
a private foundation can help your family organize an approach to 
giving while working together and collaborating with like-minded 
groups to achieve important goals. 

Private foundations can also bring family members closer together 
to learn about investments, effective giving, and to create or 
preserve a family legacy. Additionally, private foundations can 
encourage younger family members to become involved with the 
family’s philanthropic goals. This allows families to pass down their 
philanthropic values, and helps younger generations to develop 
their own philanthropic voices and to establish continuous giving 
through the generations. 

The J.P. Morgan Outsourced Chief Investment Office (OCIO) 
Team has deep knowledge and experience in managing 
endowments and foundations investments. Whether you are 
exploring the idea of establishing a private foundation or 
already have a fully staffed board and investment committee, 
our team has access to an extensive range of services to help 
customize portfolios—allowing you to focus on achieving your 
philanthropic vision. 

JPMorgan Chase Bank, N.A. and its affiliates (collectively “JPMCB”) offer investment products, which may include bank-managed accounts 
and custody, as part of its trust and fiduciary services. Other investment products and services, such as brokerage and advisory accounts, 
are offered through J.P. Morgan Securities LLC (“JPMS”), a member of FINRA and SIPC. JPMCB and JPMS are affiliated companies under the 
common control of JPMorgan Chase & Co. 

INVESTMENT PRODUCTS: • NOT FDIC INSURED • NO BANK GUARANTEE • MAY LOSE VALUE
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Our integrated platform addresses the needs of private foundations 

J.P. Morgan has assisted families with their philanthropic endeavors for generations. Our fully resourced firm can help you at every 
step of your philanthropic journey by leveraging the knowledge of the entire firm. 

DEVELOP YOUR MISSION/LEARN BEST PRACTICES 

The Philanthropy Centre 

•	 Helps clients develop the tools, knowledge and connections that can help enable 
them to achieve lasting change with their philanthropy 

•	 Organizes global thought leadership forums and provides insight into current trends 
and innovations 

PLAN HOLISTICALLY 

Wealth Advisory 

•	 Offers insights into charitable structures, advises on legacy planning, and helps 
understand legal and tax reporting requirements 

•	 Develops and implements tax-efficient wealth transfer techniques1 

EXECUTE ON YOUR GIVING STRATEGY  

Private Foundation Services 

•	 Provides foundation administration and grantmaking support 
•	 Performs due diligence on grant applicants 
•	 Designs grantmaking protocols to maximize the impact of client giving 

ACCESS CUSTOMIZED INVESTMENT SERVICES 

Outsourced Chief Investment Office 

•	 Develops and implements customized investment strategies 
•	 Provides access to full discretionary management and advisory services 
• Offers custody reporting administrative services and consultative analytics 

DRIVE SUSTAINABILITY 

Sustainable Investing 

•	 Offers thought leadership and engagement on critical social and environmental issues 
•	 Sources sustainable investing strategies for clients 

1 This material is distributed with the understanding that it is not rendering accounting, legal or tax advice. Consult your legal or tax 
advisor concerning such matters. For a complete discussion of risks associated with any investment, please review offering memorandum 
and speak with your J.P. Morgan Advisor. JPMorgan Chase & Co. and its subsidiaries do not render accounting, legal or tax advice. 
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The philanthropic journey 

STEP 1: Build a strategy that can help maximize effectiveness 
Creating a foundation is one thing; running it effectively to 
achieve real lasting impact is quite another. The foundation’s 
mission is critical, as it provides a roadmap for the organization. 
Our Philanthropy Advisors use their extensive network of 
philanthropists and thought leaders to help clients find 
opportunities where they can make the most difference.  
They can collaborate with you to: 

•	 Outline or refine your foundation’s mission to reflect your 
philanthropic goals and provide a roadmap for giving 

•	 Determine the appropriate funding strategy for the 
foundation based on your objectives 

•	 Formulate your foundation’s governing and operating 
procedures and succession plans 

•	 Explore your field of interest and understand how you 
can have the most impact 

•	 Connect with like-minded philanthropists, thought leaders 
and professionals in your areas of interest 

STEP 2: Plan holistically for your wealth and legacy 
Ideally, your foundation harmonizes with your plans for your 
family’s wealth. Proper use of income, gift and inheritance tax 
techniques may increase the wealth available to both your 
foundation and your family. 

Our Wealth Advisors work closely with you and your counsel to:  

•	 Create and review succession plans 
•	 Help select the most appropriate structure for your 

foundation (trust or nonprofit corporation) 
•	 Identify which assets may be most appropriate for 

funding a foundation 
•	 Provide financial modeling based on our firm’s 

understanding of the markets to show the economic 
implications of your estate plan2 

STEP 3:  Invest to meet the unique needs of your private 
foundation 

Investing foundation assets is significantly different from investing 
for an individual. Whether the purpose of your foundation is 
to have an impact for a finite period or serve its mission into 
perpetuity, coordinating a foundation’s investment objectives with 
its distribution policy is essential. Private foundations typically 
need to earn approximately 6%–7.25% on their investments 
annually to maintain a 5% annual required distribution plus keep 
up with inflation and administrative costs.3 

A good place to start is the foundation’s investment policy 
statement, which memorializes the investment expectations, 
objectives and guidelines. A foundation’s investment objectives 
should take into account the return on investment necessary 
to meet growth objectives and payout requirements. Effective 
portfolio management begins with these criteria, and can help 
a foundation meet its investment objectives and guidelines. 

The Outsourced Chief Investment Office Team can collaborate 
with you to: 

•	 Develop a deep understanding of your organization’s 
specific investment requirements and parameters 

•	 Build and monitor portfolios to help meet your investment 
time horizon, risk tolerance and asset allocation needs 

•	 Provide access to board member best practices, insights 
and information on topics pertinent to private foundations 

STEP 4:  Manage your foundation’s operations and legal 
obligations 

In the United States, family foundations are regulated by the IRS 
and overseen by state attorneys general, who are charged with 
ensuring that these foundations’ funds are devoted to the public 
good. When you create or join the board of a private foundation, 
you take on a personal, fiduciary responsibility to ensure that the 
foundation complies with all applicable legal requirements and 
regulations. Our Trusts & Estates organization can offer a range of 
services to assist you in managing the administrative, operational 
and financial requirements of your foundation.4 

2 Neither JPMorgan Chase & Co. nor any of its affiliates offer tax or legal advice.
 
3 Amount necessary to generate rate of return in excess of distribution rate, inflation and expenses.
 
4 Advisory services available to select clients. For more information about these services, please talk to your J.P. Morgan team.
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TRUST ADMINISTRATION 

• Apply the terms of the governing 
documents and applicable law 
to the administration of the 
foundation, including payment of 
fees, taxes and expenses 

• Estimate projected income and 
payout requirements, and monitor 
annual distributions 

• Coordinate liquidity needs for 
grants and expenses 

GRANTMAKING 

• Coordinate and track materials 
from grantees and foundation 
offices 

• Prepare and distribute grant checks 
and letters of declination and 
approval 

• Respond to inquiries and distribute 
guidelines, often acting as the 
address of record 

• Execute on proposal review 
procedures and verify charitable 
status of applicants 

• Manage day-to-day communication 
with prospective and current 
grantees 

FINANCIAL AND TAX MONITORING5 

• Maintain files and retain necessary 
information in accordance with 
IRS and account procedures 

• Oversee the preparation of the 
990-PF tax return and state filings 

• Aid client’s counsel in elements of 
tax strategy 

• Monitor compliance with federal, 
state and local laws 

• Calculate and pay any required 
quarterly estimated tax payments 

STEP 5:  Safeguard your foundation’s assets 
Because managing a foundation entails safeguarding charitable 
funds, great care should be given to the custody and protection of 
these assets. 

J.P. Morgan is one of the world’s most experienced custodians 
globally, with assets of $3.7 trillion (as of December 31, 2022). 
Our clients receive state-of-the-art information systems and 
technology solutions.6 

WE SUPPORT YOU ON MANY FRONTS 

J.P. Morgan has been privileged to assist families and offices 
in their philanthropic endeavors for more than 200 years. 
We understand the demands placed on private foundations 
and the rewards that come from fulfilling a mission. Often, 
competing priorities stretch resources, and finding the right 
skill set to help build an effective foundation and manage 
those assets can be a challenge. 

Whether you are establishing a private foundation or you 
are part of a foundation that is looking for comprehensive 
portfolio management strategies tailored to your foundation’s 
specific objectives, J.P. Morgan can provide access to a range 
of services that integrate advice and capabilities to empower 
your foundation to focus on what is important—your mission 
and philanthropic legacy. 

5 The Trusts & Estates organization only performs tax monitoring and preparation services when it is full Trustee. JPMorgan Chase & Co. 
and its subsidiaries do not render accounting, legal or tax advice. Estate planning requires legal assistance. You should consult with your 
independent advisors concerning such matters. 

6 J.P. Morgan Custody Services. 
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Case study 

BEFORE 

CLIENT MADE CHECK PAYMENTS 
DIRECTLY TO CHARITIES 

CHARITY CHARITY 

CLIENT 

AFTER 

CLIENT CREATED AN ENDOWMENT 

CHARITY CHARITY 

CLIENT 

CHARITY 

ENDOWMENT 
WITH PHILANTHROPIC PLAN 

The endowment funds 
charitable programs 

CHALLENGES 

•	 NO sustainability: The philanthropic 
funding of programs is subject to 
fluctuations and external factors 
(e.g., family business) 

•	 NO governance: Philanthropic funding 
lacks grantmaking criteria and a 
formal process to approve grants 

•	 NO involvement: Very little family 
or next generation participation or 
accountability 

POTENTIAL BENEFITS 

•	 Sustainability: An endowment paired 
with the appropriate “spending policy” 
promotes expense tracking and self-
sustainability 

•	 Governance: The endowment is 
independent of external factors and 
focused on long-term philanthropic 
impact 

•	 Involvement: The endowment 
model encourages intergenerational 
participation 

•	 Performance: Endowments are 
open to the potential for more 
sophisticated investment strategies 
and greater diversification, both of 
which tend to perform better than 
smaller or shorter-term capital pools 

For illustrative purposes only. All case studies are shown for illustrative purposes only and should not be relied upon as advice or 
interpreted as a recommendation. They are based on current market conditions that constitute our judgment and are subject to change. 
Results shown are not meant to be representative of actual investment results. Implied performance is not a guarantee of future results. 

5 



 

 
  

 
 

 
  

  

 
 
 

  
 

 

 

 
 
 

 

 
 

 
 

  
  

 
 

 

 

 
 
 

 
 

 

 

 
 

 
 

  
 
 

   
 
 
 
 

  
    

  
   

  
  

   

 
 

  
  

   
 

   
 

IMPORTANT INFORMATION 

KEY RISKS 
This material is for information purposes only, and may inform you of certain products 
and services offered by private banking businesses, part of JPMorgan Chase & Co. 
(“JPM”). Products and services described, as well as associated fees, charges and 
interest rates, are subject to change in accordance with the applicable account 
agreements and may differ among geographic locations. Not all products and services 
are offered at all locations. If you are a person with a disability and need additional 
support accessing this material, please contact your J.P. Morgan team or email us at 
accessibility.support@jpmorgan.com for assistance. Please read all Important 
Information. 

GENERAL RISKS & CONSIDERATIONS 
Any views, strategies or products discussed in this material may not be appropriate 
for all individuals and are subject to risks. Investors may get back less than they 
invested, and past performance is not a reliable indicator of future results. Asset 
allocation/diversification does not guarantee a profit or protect against loss. Nothing 
in this material should be relied upon in isolation for the purpose of making an 
investment decision. You are urged to consider carefully whether the services, 
products, asset classes (e.g. equities, fixed income, alternative investments, 
commodities, etc.) or strategies discussed are suitable to your needs. You must also 
consider the objectives, risks, charges, and expenses associated with an investment 
service, product or strategy prior to making an investment decision. For this and 
more complete information, including discussion of your goals/situation, contact your 
J.P. Morgan team. 

NON-RELIANCE 
Certain information contained in this material is believed to be reliable; however, JPM 
does not represent or warrant its accuracy, reliability or completeness, or accept any 
liability for any loss or damage (whether direct or indirect) arising out of the use of 
all or any part of this material. No representation or warranty should be made with 
regard to any computations, graphs, tables, diagrams or commentary in this material, 
which are provided for illustration/ reference purposes only. The views, opinions, 
estimates and strategies expressed in this material constitute our judgment based on 
current market conditions and are subject to change without notice. JPM assumes no 
duty to update any information in this material in the event that such information 
changes. Views, opinions, estimates and strategies expressed herein may differ from 
those expressed by other areas of JPM, views expressed for other purposes or in other 
contexts, and this material should not be regarded as a research report. Any 
projected results and risks are based solely on hypothetical examples cited, and actual 
results and risks will vary depending on specific circumstances. Forward-looking 
statements should not be considered as guarantees or predictions of future events. 

Nothing in this document shall be construed as giving rise to any duty of care owed 
to, or advisory relationship with, you or any third party. Nothing in this document shall  
be regarded as an offer, solicitation, recommendation or advice (whether financial, 
accounting, legal, tax or other) given by J.P. Morgan and/or its officers or employees, 
irrespective of whether or not such communication was given at your request.   
J.P. Morgan and its affiliates and employees do not provide tax, legal or accounting 
advice. You should consult your own tax, legal and accounting advisors before  
engaging in any financial transactions. 

YOUR INVESTMENTS AND POTENTIAL CONFLICTS OF INTEREST 
Conflicts of interest will arise whenever JPMorgan Chase Bank, N.A. or any of its  
affiliates (together, “J.P. Morgan”) have an actual or perceived economic or other  
incentive in its management of our clients’ portfolios to act in a way that benefits   
J.P. Morgan. Conflicts will result, for example (to the extent the following activities are  
permitted in your account): (1) when  J.P. Morgan invests in an investment product, 
such as a mutual fund, structured product, separately managed account or hedge  
fund issued or managed by JPMorgan Chase Bank, N.A. or an affiliate, such as   
J.P. Morgan Investment Management Inc.; (2) when a J  .P. Morgan entity obtains  
services, including trade execution and trade clearing, from an affiliate; (3) when    
J.P. Morgan receives payment as a result of purchasing an investment product for a 

client’s account; or (4) when J.P. Morgan receives payment for providing services 
(including shareholder servicing, recordkeeping or custody) with respect to investment 
products purchased for a client’s portfolio. Other conflicts will result because 
of relationships that J.P. Morgan has with other clients or when J.P. Morgan acts for 
its own account. 

Investment strategies are selected from both J.P. Morgan and third-party asset 
managers and are subject to a review process by our manager research teams. From 
this pool of strategies, our portfolio construction teams select those strategies we 
believe fit our asset allocation goals and forward-looking views in order to meet the 
portfolio’s investment objective. 

As a general matter, we prefer J.P. Morgan managed strategies. We expect the 
proportion of J.P. Morgan managed strategies will be high (in fact, up to 100 percent) 
in strategies such as, for example, cash and high-quality fixed income, subject to 
applicable law and any account-specific considerations. 

While our internally managed strategies generally align well with our forward-looking 
views, and we are familiar with the investment processes as well as the risk and 
compliance philosophy of the firm, it is important to note that J.P. Morgan receives 
more overall fees when internally managed strategies are included. We offer the 
option of choosing to exclude J.P. Morgan managed strategies (other than cash and 
liquidity products) in certain portfolios. 

LEGAL ENTITY, BRAND & REGULATORY INFORMATION 
In the United States, bank deposit accounts and related services, such as checking, 
savings and bank lending, are offered by JPMorgan Chase Bank, N.A. Member FDIC. 

JPMorgan Chase Bank, N.A. and its affiliates (collectively “JPMCB”) offer investment 
products, which may include bank managed investment accounts and custody, as part 
of its trust and fiduciary services. Other investment products and services, such as 
brokerage and advisory accounts, are offered through J.P. Morgan Securities LLC 
(“JPMS”), a member of FINRA and SIPC. Insurance products are made available 
through Chase Insurance Agency, Inc. (CIA), a licensed insurance agency, doing 
business as Chase Insurance Agency Services, Inc. in Florida. JPMCB, JPMS and CIA 
are affiliated companies under the common control of JPM. Products not available in 
all states. 

In Germany, this material is issued by J.P. Morgan SE, with its registered office at 
Taunustor 1 (TaunusTurm), 60310 Frankfurt am Main, Germany, authorized by the 
Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the 
BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central 
Bank (ECB). In Luxembourg, this material is issued by J.P. Morgan SE – Luxembourg 
Branch, with registered office at European Bank and Business Centre, 6 route de 
Treves, L-2633, Senningerberg, Luxembourg, authorized by the Bundesanstalt für 
Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German 
Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P. Morgan 
SE – Luxembourg Branch is also supervised by the Commission de Surveillance du 
Secteur Financier (CSSF); registered under R.C.S Luxembourg B255938. In the United 
Kingdom, this material is issued by J.P. Morgan SE – London Branch, registered office 
at 25 Bank Street, Canary Wharf, London E14 5JP, authorized by the Bundesanstalt für 
Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German 
Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P. Morgan 
SE – London Branch is also supervised by the Financial Conduct Authority and 
Prudential Regulation Authority. In Spain, this material is distributed by J.P. Morgan 
SE, Sucursal en España, with registered office at Paseo de la Castellana, 31, 28046 
Madrid, Spain, authorized by the Bundesanstalt für Finanzdienstleistungsaufsicht 
(BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche 
Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE, Sucursal en España 
is also supervised by the Spanish Securities Market Commission (CNMV); registered 
with Bank of Spain as a branch of J.P. Morgan SE under code 1567. In Italy, this 
material is distributed by J.P. Morgan SE – Milan Branch, with its registered office 
at Via Cordusio, n.3, Milan 20123, Italy, authorized by the Bundesanstalt für 
Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German 
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Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P. Morgan  
SE – Milan Branch is also supervised by Bank of Italy and the Commissione Nazionale 
per le Società e la Borsa (CONSOB); r egistered with Bank of Italy as a branch of J.P. 
Morgan SE under code 8076; Milan Chamber of Commerce Registered Number: REA 
MI 2536325. In the  Netherlands, this material is distributed by  J.P. Morgan SE –  
Amsterdam Branch, with registered office at World Trade Centre, Tower B,  
Strawinskylaan 1135, 1077 XX, Amsterdam, The Netherlands, authorized by the  
Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the  
BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central 
Bank (ECB); J.P. Morgan SE – Amsterdam Branch is also supervised by De Nederlandsche  
Bank (DNB) and the Autoriteit Financiële Markten (AFM) in the Netherlands. Registered  
with the Kamer van Koophandel as a branch of J.P. Morgan SE under registration  
number 72610220. In  Denmark, this material is distributed by  J.P. Morgan SE –  
Copenhagen Branch, filial af J.P. Morgan SE, Tyskland,  with registered office at  
Kalvebod Brygge 39-41, 1560 København V, Denmark, authorized by the Bundesanstalt  
für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the  
German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB); 
J.P. Morgan SE – Copenhagen Branch, filial af J.P. Morgan SE, Tyskland is also  
supervised by Finanstilsynet (Danish FSA) and is registered with Finanstilsynet as   
a branch of J.P. Morgan SE under code 29010.  In  Sweden, this material is   
distributed by  J.P. Morgan SE – Stockholm Bankfilial, with registered office at  
Hamngatan 15, Stockholm, 11147, Sweden, authorized by the Bundesanstalt für  
Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German  
Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P. Morgan  
SE – Stockholm Bankfilial is also supervised by Finansinspektionen (Swedish FSA);  
registered with Finansinspektionen as a branch of J.P. Morgan SE. In  France, this  
material is distributed by JPMorgan Chase Bank, N.A.–Paris Branch, registered office  
at 14,Place Vendome, Paris 75001, France, registered at the Registry of the Commercial  
Court of Paris under number 712 041 334 and licensed by the Autorité de contrôle 
prudentiel et de resolution (ACPR) and supervised by the ACPR and the Autorité des 
Marchés Financiers. In  Switzerland, this material is distributed by  J.P. Morgan  
(Suisse) SA, with registered address at rue du Rhône, 35, 1204, Geneva, Switzerland, 
which is authorised and supervised by the Swiss Financial Market Supervisory  
Authority (FINMA) as a bank and a securities dealer in Switzerland. 

This communication is an advertisement for the purposes of the Markets in Financial 
Instruments Directive (MIFID II) and the Swiss Financial Services Act (FINSA). Investors 
should not subscribe for or purchase any financial instruments referred to in this 
advertisement except on the basis of information contained in any applicable 
legal documentation, which is or shall be made available in the relevant jurisdictions 
(as required). 

In Hong Kong, this material is distributed by JPMCB, Hong Kong branch. JPMCB, Hong 
Kong branch is regulated by the Hong Kong Monetary Authority and the Securities 
and Futures Commission of Hong Kong. In Hong Kong, we will cease to use your 
personal data for our marketing purposes without charge if you so request. In 
Singapore, this material is distributed by JPMCB, Singapore branch. JPMCB, 
Singapore branch is regulated by the Monetary Authority of Singapore. Dealing and 
advisory services and discretionary investment management services are provided 
to you by JPMCB, Hong Kong/Singapore branch (as notified to you). Banking and 
custody services are provided to you by JPMCB Singapore Branch. The contents of this 
document have not been reviewed by any regulatory authority in Hong Kong, 
Singapore or any other jurisdictions. You are advised to exercise caution in relation 
to this document. If you are in any doubt about any of the contents of this document, 
you should obtain independent professional advice. For materials which constitute 
product advertisement under the Securities and Futures Act and the Financial Advisers 
Act, this advertisement has not been reviewed by the Monetary Authority of Singapore. 
JPMorgan Chase Bank, N.A., a national banking association chartered under the laws 
of the United States, and as a body corporate, its shareholder’s liability is limited. 

With respect to countries in Latin America, the distribution of this material may be 
restricted in certain jurisdictions. We may offer and/or sell to you securities or other 
financial instruments which may not be registered under, and are not the subject of 
a public offering under, the securities or other financial regulatory laws of your home 
country. Such securities or instruments are offered and/or sold to you on a private 
basis only. Any communication by us to you regarding such securities or instruments, 
including without limitation the delivery of a prospectus, term sheet or other offering 
document, is not intended by us as an offer to sell or a solicitation of an offer to buy 
any securities or instruments in any jurisdiction in which such an offer or a solicitation 
is unlawful. Furthermore, such securities or instruments may be subject to certain 
regulatory and/or contractual restrictions on subsequent transfer by you, and you are 
solely responsible for ascertaining and complying with such restrictions. To the extent 
this content makes reference to a fund, the Fund may not be publicly offered in any 
Latin American country, without previous registration of such fund’s securities in 
compliance with the laws of the corresponding jurisdiction. 

References to “J.P. Morgan” are to JPM, its subsidiaries and affiliates worldwide. “  
J.P. Morgan Private Bank” is the brand name for the private banking business  
conducted by JPM. This material is intended for your personal use and should not be 
circulated to or used by any other person, or duplicated for non-personal use, without  
our permission. If you have any questions or no longer wish to receive these  
communications, please contact your J.P. Morgan team. 

JPMorgan Chase Bank, N.A. (JPMCBNA) (ABN 43 074 112 011/AFS Licence No: 238367) 
is regulated by the Australian Securities and Investment Commission and the 
Australian Prudential Regulation Authority. Material provided by JPMCBNA in Australia 
is to “wholesale clients” only. For the purposes of this paragraph the term “wholesale 
client” has the meaning given in section 761G of the Corporations Act 2001 (Cth). 
Please inform us if you are not a Wholesale Client now or if you cease to be a Wholesale 
Client at any time in the future. 

JPMS is a registered foreign company (overseas) (ARBN 109293610) incorporated in 
Delaware, U.S.A. Under Australian financial services licensing requirements, carrying 
on a financial services business in Australia requires a financial service provider, such 
as J.P. Morgan Securities LLC (JPMS), to hold an Australian Financial Services Licence 
(AFSL), unless an exemption applies. JPMS is exempt from the requirement to hold 
an AFSL under the Corporations Act 2001 (Cth) (Act) in respect of financial 
services it provides to you, and is regulated by the SEC, FINRA and CFTC under 
US laws, which differ from Australian laws. Material provided by JPMS in Australia 
is to “wholesale clients” only. The information provided in this material is not intended 
to be, and must not be, distributed or passed on, directly or indirectly, to any other 
class of persons in Australia. For the purposes of this paragraph the term “wholesale 
client” has the meaning given in section 761G of the Act. Please inform us immediately 
if you are not a Wholesale Client now or if you cease to be a Wholesale Client at any 
time in the future. 

This material has not been prepared specifically for Australian investors. It: 

• may contain references to dollar amounts which are not Australian dollars; 

• may contain financial information which is not prepared in accordance with 
Australian law or practices; 

• may not address risks associated with investment in foreign currency 
denominated investments; and 

• does not address Australian tax issues. 

© 2023 JPMorgan Chase & Co. All rights reserved.      PROD-0322-PB-952294 
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