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The Supreme Court vs the Regulatory State: on the end of Chevron deference, a revised statute of limitations 
for challenging government regulations, the Major Questions Doctrine curtailing agency power, the right to a 
jury trial and a District Court preliminary injunction against Biden’s LNG export moratorium 

Recent Supreme Court rulings may now usher in the largest pushback on the regulatory state since the Reagan 
Administration.  During Trump’s first term, the pace of regulation slowed due to executive orders, guidance 
documents, regulation freezes and litigation abeyances.  Following Biden’s election, the pendulum swung back: 
some approaches used by Trump to slow regulation were used by Biden to reinstate them, and some Trump 
deregulatory measures were struck down by courts for procedural and statutory violations.  But after recent 
Supreme Court rulings, challenges to the regulatory state may be more durable and more likely to succeed if 
Trump wins a second term.   

The crux of the Supreme Court’s recent views on administrative law come from Justice Roberts: government 
agencies do not necessarily have special competence regarding all rules and regulations they promulgate, and 
federal courts should not be categorically bound by agency interpretation of ambiguous, vague or under-
specified federal statutes.  Instead, courts should generally have authority and responsibility to determine the 
best meaning of federal laws, including when adjudicating challenges to agency regulations.  As a result, a wave 
of litigation may now challenge government regulations, at times before deliberately selected courts/judges, 
and with limited deference to agency opinions.  Recent rulings also make it easier to challenge agency rulings 
by redefining the statute of limitations for doing so; by establishing new hurdles for agencies that interpret 
major legislation; and by making regulatory enforcement more burdensome for the government. 

The backdrop to the court’s rulings has been a gradual expansion of the regulatory state over the last three 
decades.  The first chart shows the number of pages added each year to the Federal Register and to the Code 
of Federal Regulations1.  The Reagan and Trump deregulatory eras are shaded in gray.  In addition to these 
barometers, researchers also track the growth in economically significant rules (Biden leads the pack as shown 
on the next page), and in Federal Government annual regulatory budget outlays.  As shown below, regulatory 
outlays doubled in real terms since the 1970’s.  An observation from GW’s Regulatory Studies Center: while tight 
budgets sometimes constrain regulatory spending at federal agencies, the agencies that are partially funded by 
fees on entities they regulate have often seen greater increases in regulatory outlays and staffing. 

    

 
1 The Federal Register is the daily journal of the federal gov’t in which all newly proposed rules are published 
along with final rules, executive orders and other notices.  These regulations might increase or decrease 
regulatory burdens, making it an imperfect measure. The Code of Federal Regulations is the codification of 
general and permanent rules promulgated by departments and agencies of the federal gov’t. The number of 
pages published annually provides a rough sense of the volume of regulations with which businesses, workers, 
consumers and other regulated entities must comply 
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On the anecdotal front, there are plenty of examples of regulatory overreach.  A notable one from 1992: “A 
Politician's Dream Is a Businessman's Nightmare” written by Senator George McGovern, one of the most liberal 
politicians of the 20th century, after his small business failed due to regulation and red tape.  McGovern cited 
endless exposure to frivolous claims and high legal fees, writing that firsthand experience with difficulties that 
businesspeople face every day would have made him a better senator and a better presidential contender2. 
Even the New York Times (!!) commented on “regulatory fatigue” in a 2017 piece on New York apple orchards 
being subject to 5,000 rules, including guidance on angling of ladders and 10,400 words on pesticide spraying3.   

It’s tempting to be outraged by these burdens on small and large businesses and the drag on productivity.  That 
is, unless you: live near a toxic train derailment whose impacts spread to 16 states4; become severely ill due to 
forever chemicals (PFAS) in food or water5; end up sick after swimming in US rivers, streams, lakes and ponds, 
half of which are classified as impaired due to farm pollution6; or end up dead due to regulatory failures to 
control pharmaceutical company promotion of opioid use7.  Regulation is in the eye of the beholder. 

In any case, the rest of this note reviews recent Supreme Court cases and implications for the regulatory state8 
and concludes with data on the ideology of Supreme Court justices.  In two weeks, we will release a piece on 
the underperformance of US small cap stocks which we wrote for asset allocators, chief investment officers, 
portfolio managers and other diversified investors. 

Michael Cembalest 
JP Morgan Asset Management 
 
  

 
2 McGovern only won one state in 1972 (MA), matching Mondale’s dismal performance in 1984 (MN) 
3 “When Picking Apples on a Farm With 5,000 Rules, Watch Out for the Ladders”, NYT, December 27, 2017 
4 “Widespread impacts to precipitation of the East Palestine Ohio train accident”, Environmental Research 
Letters, 2024, National Atmospheric Deposition Program and University of Wisconsin Madison 
5 See “Bystanders to a Public Health Crisis: The Failures of the US Multi-Agency Regulatory Approach to Food 
Safety in the Face of Persistent Organic Pollutants”, GW Law, 2024 and “Forever chemicals called PFAS show up 
in your food, clothes, and home”, NRDC, April 10, 2024 
6 “The Clean Water Act at 50: Promises Half Kept at the Half-Century Mark”, Environmental Integrity Project, 
March 2022; see pages 3-8 for the details on how ~50% of US waterways are too polluted to meet standards for 
swimming and recreation, aquatic life, fish consumption or drinking water 
7 “How FDA Failures Contributed to the Opioid Crisis”, AMA Journal of Ethics, August 2020 
8 Acknowledgements.  Michael Morley is the Sheila M. McDevitt Professor of Law at FSU College of Law. Michael 
is a specialist on election law, constitutional law and the federal courts, and author of “Election Emergencies” 
in the forthcoming Oxford Handbook of American Election Law.  Michael was instrumental in the preparation 
of this note, and in preparation of other election related sections that appear in the Eye on the Market 
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What happened to Trump’s anti-regulatory push 
in 2020?  As of the end of 2019, Trump was on track 
to match the regulatory pace of both Bush 
presidencies.  However, a spike occurred in the 
number of economically significant rules from his 
Administration in 2020.  The reason: COVID rules 
from the Small Business Administration, Health 
and Human Services, the Department of Homeland 
Security and the Department of Labor.  In the 
absence of COVID, Trump’s final rule count would 
likely have remained much closer to where it was 
in January 2020 (month 36 of his presidency). 
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A rundown of recent Supreme Court rulings on regulatory issues 

[1] The end of Chevron deference: no more automatic deference to government agencies by courts 

The Chevron deference9 essentially gave priority to government agencies when interpreting vague, ambiguous 
or underspecified federal statutes.  In a typical bill there are a lot of such ambiguities.  Some famous examples 
of Chevron deference used by the Supreme Court to affirm agency rulings: 

• Comptroller of the Currency’s interpretation of the word “interest” to include late payment fees for loans 
when ruling on the National Bank Act (Smiley v Citibank, 1996) 

• Social Security Administration interpretation of the word “disability” to mean a condition that causes death 
or a condition lasting 12 months or more when ruling on the Social Security Act (Barnhart v Wilson, 2002) 

• FCC interpretation of the words “telecommunications service” to exclude broadband internet when ruling 
on the Communications Act of 1934 (National Cable v Brand X, 2005) 

The Supreme Court has now overturned Chevron deference (Loper-Bright v Raimondo, June 2024).  Federal 
courts will generally no longer be required to defer to agency interpretations of laws they administer, including 
regulations that agencies promulgate.  Courts can now decide for themselves whether agencies have adopted 
the most accurate interpretation of federal law, absent express congressional direction to the contrary.  In the 
majority opinion of Justice Roberts, agencies “have no special competence in resolving statutory ambiguities 
while courts do”.  Ouch!  If someone said I had no special competence for my job, I would be pretty offended. 

Loper-Bright may make it easier for courts, particularly Republican judges and a GOP-dominated Supreme Court, 
to strike down federal regulations including environmental regulations, SEC and labor regs and restrictions on 
heavily regulated industries10.  While Loper-Bright emphasized that the Court will not revisit past rulings (on the 
basis of stare decisis), there are thousands of agency rulings that haven’t been challenged yet; justices Kagan 
and Jackson wrote about the risk of a litigation wave on such rulings in their dissents. 

Supporters of the Chevron deference hope that a future Congress passes legislation to codify it; in other 
words, Congress could explicitly grant agencies the power to resolve statutory ambiguities and fill in statutory 
gaps.  Loper-Bright recognized that certain laws may already grant such authority to particular agencies.  But 
such delegations of interpretive power to agencies could be challenged by conservative justices based on Article 
III concerns, and this issue may become the next constitutional bridge to cross (i.e., can courts may be required 
to follow agency interpretations when legislatively directed to do so). 

Where to from here?   

• Justice Roberts indicated that courts should now rely on an older standard from 1944 (Skidmore) in which 
courts view agency decisions as “guidance” and grant them “respectful consideration”.  From Kagan’s 
dissent: “in one fell swoop, the majority today gives itself exclusive power over every open issue, no matter 
how expertise-driven or policy-laden, involving the meaning of regulatory law…”, adding that “in every 
sphere of current or future federal regulation, expect courts from now on to play a commanding role” 

  

 
9 Some history on Chevron deference.  The Supreme Court ruling which created Chevron deference stemmed from an 
appellate court ruling by RBG in 1982 that sided with the Natural Resources Defense Council.  The NRDC sued Reagan’s EPA 
over the EPA’s interpretation of the word “stationary source” as it related to pollution.  Fun fact: the Reagan EPA was run 
at the time by Anne Gorsuch, Neil’s mother.  Overturning RBG’s appellate ruling, the Supreme Court decided in 1984 that 
agencies should get the benefit of the doubt when interpreting any vagueness or undefined terms in existing legislation; 
thus, the Chevron deference.  Today, the situation is flipped: pro-regulation forces are government agencies and anti-
regulatory forces are in the judiciary.     

Since 1984, Congress passed thousands of laws under the assumption that agencies implementing them may resolve 
ambiguities or fill in details a statute does not address based on their own determinations.   Many agencies and courts built 
rule-making and litigation strategies on Chevron deference, for both significant and insignificant regulations.  Chevron 
deference was a frequently invoked concept in American law; the case has been cited in 70 Supreme Court decisions and 
in 17,000 lower court opinions. 
10 Note that Loper-Bright doesn’t materially affect the DoJ Antitrust Division or the FTC since they rarely rely on Chevron 
deference.  The FTC non-compete ban may be struck down soon, but under a different rationale   
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• Even bipartisan legislation may now be harder to pass since Congress will have to add much greater 
specificity in its bills, rather than leaving such work to agencies (some commentators refer to Loper-Bright 
as a “full employment act” for lawyers and lobbyists).  Many bills that Congress intends to put in front of 
Biden before his term ends could be affected: AI privacy, funding hospitals and community health centers, 
telehealth/pharmacy benefit manager rules, etc 

• Let’s use healthcare as an example. The following issues have been handled by agencies for many years, but 
new interpretive disputes that arise might be resolved by courts instead: routine Medicare reimbursement 
updates, FDA reviews of emerging medical technologies, CMS policies on nursing home staffing mandates, 
and home health reimbursement cuts and payments to hospitals with large shares of Medicaid patients11 

• Loper-Bright casts significant doubt on Treasury/IRS ability to propose regulations aimed at “related-party 
basis adjustment” transactions.  An inability to issue sweeping regulations may also impact the current large 
partnership enforcement initiative, and may lead to renewed challenges to partnership anti-abuse rules12 

• If Trump wins, the shoe would be on the other foot.  For example: anti-development groups may engage in 
judge shopping and appeals to postpone projects (if time is money, some projects may never be built), and 
DC Circuit court judges appointed by Biden and Obama may challenge Trump cabinet regulatory rollback 
decisions.  The DC Circuit currently has 7 judges appointed by Democratic Presidents and only 4 appointed 
by Republican Presidents 

[2] Major Questions Doctrine.  The Court has begun vigorously enforcing a canon of statutory interpretation 
called the “Major Questions Doctrine”.  Its practical meaning: any agency action with “vast economic and 
political significance” requires clear Congressional authorization.  This doctrine has been cited by the Supreme 
Court four times since 2021 in majority decisions ruling against government overreach: 

• Alabama Association of Realtors v Dep’t of Health and Human Services: Court rules that HHS overstepped 
its authority in trying to implement an eviction moratorium 

• National Federation of Independent Business v Dept of Labor: Court rules that OSHA overstepped its 
authority by implementing wide-reaching vaccine mandate without congressional authorization  

• West Virginia v EPA: Court held that the EPA overstepped its authority granted by the Clean Air Act when 
implementing the Clean Power Plan and regulating CO2 emissions from existing power plants  

• Biden v Nebraska: Court held that the HEROES Act, which allowed the Secretary of Education to “waive or 
modify” legal provisions governing student loans due to war or national emergencies, did not empower him 
to waive $430 billion in student loans by reducing or eliminating most debts when the pandemic ended  

[3] The statute of limitations for challenging Federal Regulations now starts at time of injury (not at passage) 

In Corner Post v Federal Reserve Board of Governors (June 2024), the Court held that the statute of limitations 
for bringing pre-enforcement challenges to a federal regulation starts at the time a business is adversely affected 
by the regulation, rather than when the regulation was first adopted.  As a result, it will now be possible for 
companies to challenge regulations that were adopted more than six years ago (and even decades earlier), as 
long as the plaintiff can prove that its own injury from the regulation began within the last six years.   

  

 
11 While Loper-Bright enhances judicial power to interpret federal statutes in many cases, agencies are still 
primarily responsible for implementing statutory schemes (i.e., determining prices, reimbursement rates, 
approving drugs/devices)  
12 “Court supermajority significantly curtails administrative agency authority in Loper-Bright with momentous 
impact on federal tax system”, Vinson & Elkins, JD Supra, July 2, 2024 
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[4] Right to a jury trial rather than by administrative law judges  

In SEC v Jarkesy (June 2024), the Supreme Court ruled that the 7th amendment right to a jury trial also generally 
applies to many types of civil fines and penalties levied by federal agencies, including by the SEC under the Dodd 
Frank Act.  The ruling means that in many cases, federal regulators and administrative law judges cannot impose 
fines without first going to federal court and having a jury trial before lay people. The result: enforcement of 
federal regulatory measures may become harder, slower and more burdensome. 

What about the election? 

The deregulatory impulse may be strengthened further if Republicans sweep Congress. GOP control may 
enable Trump to sign into law “deregulatory” legislation which would be harder for a future administration to 
reverse.  A GOP-controlled Congress could also use the Congressional Review Act (CRA) to reject recently 
promulgated regulations by the Biden administration and prohibit adoption of substantially similar rules.   

Trump had a Republican Congress in 2016, enabling him to achieve deregulation via legislation (e.g., repeal of 
the Obamacare individual mandate penalty) and the CRA (rejection of 16 Obama-era rules).  Until Trump, the 
CRA had been used only once to overturn a regulation, in 2001. However, the CRA can only be used to revoke 
regulations passed within the prior 60 legislative days; the Biden administration recently moved to finalize many 
regulations ahead of that window, including nearly three dozen economically significant regulations in April 
alone, more major rules than in any other month since 1981. 

Update: US District Court issues preliminary injunction against Biden LNG export moratorium  

The Natural Gas Act requires entities wishing to export LNG to foreign countries to receive an order permitting 
this from the DOE.  In January 2024, the DOE announced it was "pausing determinations" on applications to 
export LNG to countries that have not entered into free trade agreements with the US, declaring it would rethink 
the entire approval process for exports to such countries. 

Several states sued to challenge DOE's announcement.  On July 1, 2024, the US District Court for the Western 
District of Louisiana issued a preliminary injunction barring DOE from implementing its moratorium.  The court 
held that plaintiff states could immediately sue in federal court rather than waiting for DOE to reject particular 
applications, citing the negative impact on tax revenues and investment.   The court’s rationale included lack 
statutory power to suspend applications, the lack of a public notice-and-comment rulemaking process and 
intrusion on Congressional power to regulate foreign commerce.   

The preliminary injunction can remain in effect until the district court issues a final judgment.  The government 
may appeal the district court's preliminary injunction to a three-judge panel of the US Court of Appeals for the 
Fifth Circuit13 and eventually from the Supreme Court.   Bottom line: the government’s LNG export moratorium 
just got harder to defend since it will no longer be entitled to the benefit of Chevron deference. 

 
  

 
13 For more on the conservative Fifth Circuit and its impact, see “The Fifth Circuit won by losing: the court is too radical to 
win even this Supreme Court’s approval, but not too radical to influence it deeply”, The Atlantic, July 7, 2024 

0

10

20

30

40

50

60

70

80

90

1965 1975 1985 1995 2005 2015 2025

Source: EI Statistical Review, James Stock (Harvard/NBER), JPMAM, 2024

US natural gas consumption vs US LNG exports
Billion cubic feet per day

US natural gas consumption

US LNG exports

https://privatebank.jpmorgan.com/nam/en/insights/latest-and-featured/eotm/outlook
https://privatebank.jpmorgan.com/nam/en/insights/latest-and-featured/eotm/annual-energy-paper
https://assets.jpmprivatebank.com/content/dam/jpm-pb-aem/global/en/documents/eotm/Inflation-monitor.pdf
https://assets.jpmprivatebank.com/content/dam/jpm-pb-aem/global/en/documents/eotm/us-federal-debt-monitor.pdf


  
EYE  ON THE  M ARKET  •  M I CHAEL  CEMB ALEST  •  J .P .  MORG AN •  J u l y  9 ,  20 24  

2024  Ou t loo k  /  20 24  e ne r gy  pa p er  /  U S in f la t io n mo ni tor  /  U S  F e de ra l  de b t  m oni tor  

 

 
6 

Tracking the ideology of Supreme Court justices 

There are some interesting approaches used to track the ideology of Supreme Court justices. The first shows 
Martin-Quinn scores14, continuously updated to reflect the ideology of each justice since 1937.   The underlying 
numerical model tries to predict how judges will vote based on their prior voting records in each case, and is 
accurate around 75% of the time.   The overlap of justices is critical here, since that’s the only way that Hugo 
Black (1937-1971) and William Rehnquist (1971-2004) could be compared on the same mathematical spectrum: 
they both served with Potter Stewart (1958-1980), allowing comparisons across time.  

 
 

Another interesting chart appears on the left: how often do the court’s current set conservative justices vote 
with the liberals on the court15?  The results conformed to my prior expectations, but it’s interesting to see the 
empirical data.  Alito is at the bottom of the chart, the only conservative justice currently on the court never to 
have joined all the liberal justices in a 5-4 decision.  At the other end of the spectrum, Justice Gorsuch has been 
a more frequent ally of liberal justices in closely divided cases mainly in two areas: criminal and indigenous law. 

    

 
14 Original paper: “Dynamic Ideal Point Estimation via Markov Chain Monte Carlo for the U.S. Supreme Court, 1953-1999”, 
Andrew D. Martin and Kevin M. Quinn, Political Analysis (2002) 
15 “Charting Justices Decisions Cutting Across Ideological Lines”, Empirical SCOTUS, Feldman (USC), April 2024 
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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. The Six Circles Funds are U.S.-
registered mutual funds managed by J.P. Morgan and sub-advised by third parties. Although considered internally managed strategies, JPMC does not retain a fee 
for fund management or other fund services. 
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For J.P. Morgan Asset Management Clients:  

J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide.  

To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory 
obligations and internal policies. Personal data will be collected, stored and processed by J.P. Morgan Asset Management in accordance with our privacy policies 
at https://am.jpmorgan.com/global/privacy. 

ACCESSIBILITY 

For U.S. only: If you are a person with a disability and need additional support in viewing the material, please call us at 1-800-343-1113 for assistance. 

This communication is issued by the following entities:  

In the United States, by J.P. Morgan Investment Management Inc. or J.P. Morgan Alternative Asset Management, Inc., both regulated by the Securities and 
Exchange Commission; in Latin America, for intended recipients’ use only, by local J.P. Morgan entities, as the case may be.; in Canada, for institutional clients’ 
use only, by JPMorgan Asset Management (Canada) Inc., which is a registered Portfolio Manager and Exempt Market Dealer in all Canadian provinces and 
territories except the Yukon and is also registered as an Investment Fund Manager in British Columbia, Ontario, Quebec and Newfoundland and Labrador. In the 
United Kingdom, by JPMorgan Asset Management (UK) Limited, which is authorized and regulated by the Financial Conduct Authority; in other European 
jurisdictions, by JPMorgan Asset Management (Europe) S.à r.l. In Asia Pacific (“APAC”), by the following issuing entities and in the respective jurisdictions in which 
they are primarily regulated: JPMorgan Asset Management (Asia Pacific) Limited, or JPMorgan Funds (Asia) Limited, or JPMorgan Asset Management Real Assets 
(Asia) Limited, each of which is regulated by the Securities and Futures Commission of Hong Kong; JPMorgan Asset Management (Singapore) Limited (Co. Reg. No. 
197601586K), which this advertisement or publication has not been reviewed by the Monetary Authority of Singapore; JPMorgan Asset Management (Taiwan) 
Limited; JPMorgan Asset Management (Japan) Limited, which is a member of the Investment Trusts Association, Japan, the Japan Investment Advisers Association, 
Type II Financial Instruments Firms Association and the Japan Securities Dealers Association and is regulated by the Financial Services Agency (registration number 
“Kanto Local Finance Bureau (Financial Instruments Firm) No. 330”); in Australia, to wholesale clients only as defined in section 761A and 761G of the Corporations 
Act 2001 (Commonwealth), by JPMorgan Asset Management (Australia) Limited (ABN 55143832080) (AFSL 376919). For all other markets in APAC, to intended 
recipients only. 

 

For J.P. Morgan Private Bank Clients:  

ACCESSIBILITY 

J.P. Morgan is committed to making our products and services accessible to meet the financial services needs of all our clients. Please direct any accessibility 
issues to the Private Bank Client Service Center at 1-866-265-1727 

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 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); registered 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 
Belgium, this material is distributed by J.P. Morgan SE – Brussels Branch with registered office at 35 Boulevard du Régent, 1000, Brussels, Belgium, 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 Brussels Branch is also supervised by the National Bank of Belgium (NBB) and the Financial Services and Markets Authority 
(FSMA) in Belgium; registered with the NBB under registration number 0715.622.844. In Greece, this material is distributed by J.P. Morgan SE – Athens Branch, 
with its registered office at 3 Haritos Street, Athens, 10675, Greece, 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 – Athens Branch is also supervised by Bank 
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of Greece; registered with Bank of Greece as a branch of J.P. Morgan SE under code 124; Athens Chamber of Commerce Registered Number 158683760001; VAT 
Number 99676577. In France, this material is distributed by J.P. Morgan SE – Paris Branch, with its registered office at 14, Place Vendôme 75001 Paris, France, 
authorized by the Bundesanstaltfür Finanzdienstleistungsaufsicht(BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) 
and the European Central Bank (ECB) under code 842 422 972; J.P. Morgan SE – Paris Branch is also supervised by the French banking authorities the  Autorité de 
Contrôle Prudentiel et de Résolution (ACPR) and the Autorité des Marchés Financiers (AMF). 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. 

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. 

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. 

All companies referenced are shown for illustrative purposes only,  and are not intended as a recommendation or endorsement by J.P. Morgan in this context. 
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