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Considerations when purchasing, 
owning and operating a yacht 
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As a recognised provider of yacht financing, we understand the personal benefits of owning a  
superyacht—as well as the beauty and craftsmanship that a luxury superyacht represents.

Identifying a shipyard or a pre-owned yacht can be an enjoyable personal project, but it’s only a small part of the overall process. Beyond these 
initial steps, purchasing, owning and operating a superyacht is often a complex arrangement involving a significant number of stakeholders—
lawyers, surveyors, yacht managers, tax advisors, sellers, financiers, etc. Navigating these complexities and numerous parties can be daunting, 
especially for first-time owners, but understanding the full benefits of ownership can bring you peace of mind. 

In partnership with some of the leading organisations in the yachting industry, Sam Cook, Head of Specialty Lending, J.P. Morgan Private Bank, 
EMEA, explores key questions to consider when purchasing, owning and operating a superyacht. Once you have identified a pre-owned yacht or 
a shipyard to build your yacht, we can help you navigate the process and avoid some of the most common pitfalls. 

The purchase of a yacht brings together many highly skilled professionals. Whether you are considering financing arrangements or not, you 
have access to our lending advisors who understand the complexities of building, purchasing and chartering yachts.  

Please contact your J.P. Morgan team if you have any questions. We’re here to assist you to make your purchase the memorable experience it 
should be. 

Introduction

Introduction The Buying Process: 
Pre-Owned

The Survey Process The Buying Process: 
New Build

Ownership Structure & 
Registration Jurisdiction

VAT Considerations

Lines of credit are extended at the discretion of J.P. Morgan, and J.P. Morgan has no commitment to extend a line of credit or make loans available under the line of credit. 1
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Introduction The Buying Process: 
Pre-Owned

The Survey Process The Buying Process: 
New Build

Ownership Structure & 
Registration Jurisdiction

VAT Considerations

2

What are the key considerations when negotiating the purchase agreement of  
a pre-owned yacht?Q

A In addition to the purchase price, there are a number of key considerations that 
should be dealt with in the purchase agreement, including:

WARRANTIES 
 The buyer should ensure that the seller will provide 
appropriate warranties as to the title, and that the  
yacht is free from mortgages, debts, claims and other 
encumbrances. Because these claims can attach to the 
yacht and survive the transfer of ownership, once the 
buyer accepts delivery of the vessel, they would become 
the buyer’s concern, so it is vital to address this prior to 
completion. 

DEPOSIT 
Another key question to consider is, “Who will be 
holding the deposit?” Buyers should avoid paying a 
deposit directly to the seller, as this places the buyer 
in a difficult position should any disputes arise. Often, 
lawyers representing the buyer or the seller, or a 
third-party escrow agent, act as deposit holders on 
behalf of both parties. 

— Thomas Willan, HFW 

SURVEY 
Finally, the purchase agreement should include an appropriate right for the buyer to conduct sea trials and a condition survey 
in order to reveal any undisclosed defects. At this point, the buyer has the option to accept or reject the yacht. If the yacht 
is accepted in spite of any defects uncovered by the survey, the parties may agree to a reduction in the purchase price or an 
obligation on the seller to repair the defects prior to delivery.

The Buying Process: Pre-Owned 

The content and opinion expressed on this page have been provided for informational purposes only. They should not be relied on as a substitute for specific legal advice on any particular 
topic. Legal comment is from an English law perspective, unless otherwise stated.
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Introduction The Buying Process: 
Pre-Owned

The Survey Process The Buying Process: 
New Build

Ownership Structure & 
Registration Jurisdiction

VAT Considerations

What is the role of a lawyer during this process? Q
A In addition to ensuring that the sale and purchase contract reflects all of the above 

considerations, a lawyer can help manage the transaction smoothly, ensuring all 
contractual deadlines are met and spotting any red flags before they become costly. 

There is always some negotiation, and appointing a lawyer who is familiar with the usual legal and commercial issues, as well 
as the market in general, is critical to ensuring a buyer’s interests are protected. 

Lawyers will review the delivery documentation provided by the seller to ensure that it is in the appropriate form and, if required, 
assist with registering the yacht with the relevant flag state registry. They will also assist with any financing arrangements that 
the buyer intends to put in place for the purchase. 

— Thomas Willan, HFW

The content and opinion expressed on this page have been provided for informational purposes only. They should not be relied on as a substitute for specific legal advice on any particular 
topic. Legal comment is from an English law perspective, unless otherwise stated.

3
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Introduction The Buying Process: 
Pre-Owned

The Survey Process The Buying Process: 
New Build

Ownership Structure & 
Registration Jurisdiction

VAT Considerations

How important is the inspection and survey process for buyers?Q
A Even if a yacht appears to have been well maintained and minimally used, there 

may be hidden defects that will have an impact on both the vessel’s value and its 
seaworthiness.

It is surprisingly common for a surveyor to identify faults that the seller is not even aware of.

Most large yachts are built and maintained in accordance with the rules and regulations of a classification society such as 
Lloyd’s Register, the American Bureau of Shipping or similar. They will also have to comply with the requirements of the flag 
state to which the yacht is registered. However, the class and flag surveys cover only the basics of a yacht and do not, for 
example, refer to exterior fairing and topcoat paint, air conditioning, AVIT, water makers, etc. Class and flag surveys alone 
should not be relied upon when purchasing a yacht.

The surveyor will diligently review all aspects of the yacht with the purpose of finding any damage, lack of maintenance, 
errors and defects to protect the buyer and give them confidence. A good surveyor will also provide guidance on areas where 
the yacht can be improved—either in the short term or when time and funds become available.

— Andrew Pearson, Winterbothams

The Survey Process 

4
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What is involved in the pre-purchase inspection process? Q
A Different types of yachts will require distinctive areas of consideration.

The majority of surveyors have a general understanding of the fundamental aspects of most yachts, but logically it makes 
sense to use surveyors that are the most experienced in the type of yacht being purchased. For example, there are only a few 
companies in the world that have substantial experience in all aspects of large yacht construction and operation.

The pre-purchase survey of a typical large yacht will consist of:

— Andrew Pearson, Winterbothams

•  A sea trial, when the performance of  
the yacht and its equipment can be  
tested and assessed

•  A haulout, when the underwater hull 
and equipment can be inspected and 
the hull thickness measured when  
looking for signs of corrosion 

•  A couple of days with the yacht afloat in 
harbour, when all other aspects of the 
yacht can be surveyed, measured and 
seen in operation

In terms of duration, a typical pre-purchase survey will take four to five days on site, and a similar length of time is needed to 
write the report. 

We strongly advise never to rely on an existing survey report provided by the seller. There are two reasons for this: Firstly,  
a survey can only reflect the condition of the yacht on the day it was carried out. The vessel may, for instance, have had a 
heavy grounding the following day, which won’t be reflected in the report. Secondly, all reputable surveyors carry professional 
indemnity insurance, against which a client can claim in the event of the surveyor missing a defect that should have been 
apparent to a knowledgeable and diligent practitioner. 

Introduction The Buying Process: 
Pre-Owned

The Survey Process The Buying Process: 
New Build

Ownership Structure & 
Registration Jurisdiction

VAT Considerations

5
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Introduction The Buying Process: 
Pre-Owned

The Survey Process The Buying Process: 
New Build

Ownership Structure & 
Registration Jurisdiction

VAT Considerations

What are the key elements of a new build contract owners should focus on? Q
A Unlike a sale and purchase agreement, there is no “industry standard” yacht  

construction contract. These contracts tend to be drafted as bespoke documents, 
with each shipyard having its own preferred terms. 

Because of the complexity of such projects and the contracts that go with them, shipyards often ask buyers to enter into a 
letter of intent (“LOI”) before they begin negotiating the contract itself. The LOI sets out the parties’ intentions to enter into 
a formal contract, and perhaps some key terms, but usually without any legal obligation on either side to proceed. 

The Yacht Construction Agreement will include a number of elements relating to the yacht’s construction, modifications, 
payment terms, timings, warranties and a variety of miscellaneous clauses. Particular attention should be given to: 

CONSTRUCTION STANDARDS 
In addition to the characteristics of the yacht, the construction agreement should clearly stipulate the precise regulations in  
accordance with which the yacht will be built and which will ensure that the buyer will be able to register the yacht on its chosen 
flag upon delivery. The buyer may also wish to set a minimum quality standard in terms of fixtures, finishes and overall appearance. 
This can be done by referencing either the manufacturer’s own standards for past projects, a specific model yacht or a more  
general standard, e.g., the “best North European luxury yacht building standards.”  

The Buying Process: New Build 

6
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CONTRACT PRICE AND PAYMENT TERMS 
Although the headline price is likely to have been agreed at the LOI stage, the construction agreement will need to set out exactly what 
is, and what is not, included in that price. Larger projects often have a more complex pricing model, which includes budgets or provisional 
estimates for specific items or areas.  

The price is invariably payable in instalments, usually by reference to when the shipyard reaches an agreed construction milestone, and 
very often with a “not before” date attached to each instalment to allow the buyer to plan and budget accordingly. 

TERMINATION 
The construction agreement should set out the circumstances under which the agreement can be cancelled by the parties. The buyer will 
want to ensure that they can terminate the agreement for a variety of reasons, including any suggestion that the shipyard is in financial 
difficulty. The contract will also need to address what rights and obligations the parties have following termination, which will depend, to 
a significant extent, on who has the title to the hull. These provisions all require considerable care and attention.     

— Panos Pourgourides, Hill Dickinson

Introduction The Buying Process: 
Pre-owned

The Survey Process The Buying Process: 
New Build

Ownership Structure & 
Registration Jurisdiction

VAT Considerations

7The content and opinion expressed on this page have been provided for informational purposes only. They should not be relied on as a substitute for specific legal advice on any particular 
topic. Legal comment is from an English law perspective, unless otherwise stated.



Introduction The Buying Process: 
Pre-Owned

The Survey Process The Buying Process: 
New Build

Ownership Structure & 
Registration Jurisdiction

VAT Considerations

What protections or security should owners be seeking when negotiating the 
construction agreement? Q

A From the buyer’s perspective, the security package varies from shipyard to shipyard, but 
typically comprises refund guarantees (usually from a bank, but sometimes from a parent 
company), the title for the partially constructed yacht or a combination of the two.

Each approach has its own risks and advantages. Given a choice, a buyer of a fully custom yacht may well prefer the title in order 
to take possession and look to complete the project elsewhere if the builder defaults, whereas a buyer of a production yacht may 
simply prefer to get their money back.     

The buyer should also understand that even if they have the title, the builder will have a lien over the hull until it has been paid 
what is properly due. Taking physical possession of the yacht may be difficult, particularly if the shipyard has become insolvent. 
Taking the yacht to another shipyard for completion would also likely lead to significant delays and additional costs.  

The four key points to consider in regard to refund guarantees are: 1) the creditworthiness of the issuer; 2) the amount  
guaranteed—does it include costs and interest?; 3) the duration of the guarantee—if not open ended; and 4) the circumstances 
under which a demand can be made—an “on-demand” guarantee is always preferable, but rarely available. The cost of any refund 
guarantees (typically 1% of face value per annum) is also usually passed on to the buyer. 

Related to this, the construction agreement should also clearly set out the procedure for the resolution of disputes as well as the 
law and jurisdiction that should govern the contract. A distinction is often made between technical and legal disputes. Technical 
disputes are generally determined by a technical expert, appointed jointly by both parties. Legal disputes should be dealt with via 
court proceedings or by way of an alternative dispute resolution (“ADR”) such as arbitration. The benefit of ADR is that it is usually 
confidential, and can be a more efficient and commercially flexible way of resolving disputes rather than court proceedings.

— Panos Pourgourides, Hill Dickinson

8The content and opinion expressed on this page have been provided for informational purposes only. They should not be relied on as a substitute for specific legal advice on any particular 
topic. Legal comment is from an English law perspective, unless otherwise stated.Ou
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Introduction The Buying Process: 
Pre-Owned

The Survey Process The Buying Process: 
New Build

Ownership Structure & 
Registration Jurisdiction

VAT Considerations

How important is the role of a project manager in ensuring that the delivered yacht 
is exactly what the owner had envisaged? Q

A Most superyachts are bespoke, custom-made vessels that are self-sufficient  
(i.e., generating their own electricity and producing their own water and services),  
technically sophisticated and operating in a harsh marine environment. 

It follows that building or refitting a superyacht is a complex process, with construction, operational, legal and insurance implications to 
consider.

The appointment by the yacht owner of an experienced independent representative or project manager to provide advice, and to supervise 
the work, is always strongly recommended. The project manager will be a representative of the owner providing independent guidance and 
advice to all parties throughout the entire duration of the project—from the first thoughts about building a new yacht (or refitting an existing 
one) to the end of the warranty period and beyond. Typical advice and guidance provided by the project manager would include the initial 
shipyard and equipment selection, specification, technical input to the contract, cost versus value, design, choice of materials and a myriad 
of construction decisions, following every step of the construction process and providing independent quality control. 

Experience in ALL aspects of yacht construction and operation should be the primary factor when choosing a project manager. Furthermore, 
as technology is constantly changing, and rules and regulations evolve every year, familiarity with upcoming requirements to help future- 
proof the vessel is a must.

— Andrew Pearson, Winterbothams
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Introduction The Buying Process: 
Pre-Owned

The Survey Process The Buying Process: 
New Build

Ownership Structure & 
Registration Jurisdiction

VAT Considerations

What are the key advantages of utilising a corporate structure for the ownership and 
operation of a yacht?Q

A Even for a small vessel of 10m length, a corporate structure is easily justified, and it is 
well worth the time to get it planned out correctly.  
The primary driver for a corporate structure is risk management for the Ultimate Beneficial Owner (“UBO”). The limitation of liability and 
ring-fencing benefits of a corporate structure are essential to the proper operation of a yacht, which is a valuable asset. 

Having the asset ring-fenced means that issues are addressed, managed, mitigated and successfully dealt with in isolation to other UBO 
assets and concerns. 

Increasingly, another driver is the benefit of anonymity and privacy that a yacht structure represents. The UBO is replaced by experienced, 
reactive and capable nominee directors, director companies or trusts and an entity name. Family offices and UBOs value the reputational 
risk management benefits of a corporate structure.

Lastly, of course, and where J.P. Morgan and Equiom work together, is when a yacht is financed. The title of the yacht, registration of liens 
and mortgage contracts and leasing, together with Lombard loan arrangements, are facilitated through corporate structures.

— Ian Petts, Equiom

Choosing the right ownership structure  
and registration jurisdiction 
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What are some of the most common registration jurisdictions? Q
A The Red Ensign group of flags is still the most popular. The reason for this is the history,  

efficiency and protection of British maritime law, political stability, consular services,  
British Navy protection and commercial confidentiality.

Flag selection criteria are wide, but some flags offer certain advantages such as Bermuda, the Marshall Islands and the Cayman Islands, 
which allow Yachts Engaged in Trade (“YET”) schemes to operate. YETs are vessels that keep to commercial standards year-round, but are 
also private yachts that can charter for a limited number of days in French waters. 

Further, flags such as the Cayman Islands, the Isle of Man and Malta have a large volume of experienced surveyors, which makes inspecting 
the yacht during the build easier and more responsive—an important factor since superyachts are highly customised and require the flag 
state to decide if their design is compliant. 

There are other considerations when choosing a flag, including navigational rights, tonnage of the yacht, tax planning, manning require-
ments and conditions of employment, VAT registration and U.S. cruising permit eligibility. 

— Ian Petts, Equiom

Introduction The Buying Process: 
Pre-Owned

The Survey Process The Buying Process: 
New Build

Ownership Structure & 
Registration Jurisdiction

VAT Considerations

11
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What are the key considerations for clients when selecting the most suitable jurisdiction 
for both the registration of their yacht as well as the incorporation of the owning entity?  Q

A The rules and regulations of the flag state will govern the operation of the yacht, including 
matters relating to safety, crewing, training and commercial certification. The most pertinent 
issues relevant to the choice of flag include:

Introduction The Buying Process: 
Pre-Owned

The Survey Process The Buying Process: 
New Build

Ownership Structure & 
Registration Jurisdiction

VAT Considerations

— Panos Pourgourides, Hill Dickinson

•  Where and how a yacht will be used could have economic and tax 
implications for the owner. Thought should be given as to where 
the yacht should be registered to ensure that it can be enjoyed in 
an economic and tax-efficient manner.

 
•  The reputation of the flag state is also important to many owners, 

as it may affect the ease of operation and have a bearing on the 
yacht’s image and resale value.

  Yachts registered with flag states that are well known to port  
state authorities and customs officials for having high regulation 
standards are less likely to be boarded for inspection, and if  
inspected, are less likely to have further issues raised.

•  A knowledgeable and approachable team of flag-appointed  
surveyors and technical advisers can be important, especially 
during construction. The Red Ensign Group of flags in particular 
has played a key role in the development of a series of codes for 
the construction and safe operation of yachts, and is able to offer 
extensive support to owners and shipyards during the construction 
of any yacht intended to be registered with the Red Ensign group 
of flags” upon delivery.  

 •  Having a network of professional service firms, with established 
links to the registry and that are able to advise in the jurisdiction 
of the flag state, can be essential—as is having an established  
maritime legislative framework. A lender will also be keen to 
ensure that any mortgage interest it may have over a yacht is 
regulated by an established legal system, which will facilitate the 
enforcement of its security.

  Occasionally, a determining factor may be the availability of a 
chosen name, as most flag states only allow the use of one particu-
lar name throughout the whole registration, while some flag states 
allow the same name to be used, but with a different home port.

12The content and opinion expressed on this page have been provided for informational purposes only. They should not be relied on as a substitute for specific legal advice on any particular 
topic. Legal comment is from an English law perspective, unless otherwise stated.
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Introduction The Buying Process: 
Pre-Owned

The Survey Process The Buying Process: 
New Build

Ownership Structure & 
Registration Jurisdiction

VAT Considerations

The VAT on how the yacht is imported, transferred between different 
jurisdictions, VAT paid on the hull, services and goods and refits, VAT 
reclaimed or VAT deferred, and VAT offset with any charter activity, 
is part of a detailed tax study on the purchase, operation and sale of 
the asset that should be undertaken. A typical study would cover ev-
erything from the VAT on the hull, VAT to be charged, and VAT paid 
to different jurisdictions on charters, as well as VAT on provisions 
for the owners, guests provisions, owners own use of the yacht, and 
purchase of services and supplies for both crew and guests.

The key in VAT considerations of yacht ownership is to involve tax 
specialists and indirect tax specialists as soon as possible in the 
purchase decision.

Over the last few years, tax and VAT arrangements relating to yachts and aircraft 
have been subject to significant scrutiny. What are the key considerations for owners 
regarding the VAT implications of their purchase? 

Q
A Yes, there are a number of VAT schemes which either are marketed to save VAT  

or defer VAT. 

Various schemes and jurisdictions have been heavily criticised and 
invalidated by the European Commission. It is really important to 
consider the details, contracts and holistic management of the 
scheme through the life of the yacht, through purchase, operation 
and sale, and use by both the owner, and if chartered, by charter 
guests and the total holistic cost of the scheme. 

Any model needs be robust and 100% compliant, both now and in 
the future. There must be substance and logic behind any scheme, it 
must be of value to the UBO and be practical to operate.

The local laws on many of these schemes have now prevented many 
of them from being employed, and any new scheme must be  
thoroughly explored, and correct substance and logic proved. 

— Ian Petts, Equiom

VAT considerations of yacht ownership 

13
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IMPORTANT INFORMATION

Key Risks  
Lines of credit are extended at the discretion of J.P. Morgan, and J.P. Morgan has no commitment to extend 
a line of credit or make loans available under the line of credit. 

This material is for informational purposes only, and may inform you of certain products and services offered 
by private banking businesses 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. 

IMPORTANT INFORMATION ABOUT 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. Annuities 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 Luxembourg, this material is issued by J.P. Morgan Bank Luxembourg S.A. (JPMBL), with registered 
office at European Bank and Business Centre, 6 route de Treves, L-2633, Senningerberg, Luxembourg. R.C.S 
Luxembourg B10.958. Authorized and regulated by Commission de Surveillance du Secteur Financier (CSSF) 
and jointly supervised by the European Central Bank (ECB) and the CSSF. J.P. Morgan Bank Luxembourg S.A. 
is authorized as a credit institution in accordance with the Law of 5th April 1993. In the United Kingdom, this 
material is issued by J.P. Morgan Bank Luxembourg S.A., London Branch, registered office at 25 Bank 
Street, Canary Wharf, London E14 5JP. Authorized and regulated by Commission de Surveillance du Secteur 
Financier (CSSF) and jointly supervised by the European Central Bank (ECB) and the CSSF. Deemed authorized 
by the Prudential Regulation Authority. Subject to regulation by the Financial Conduct Authority and limited 
regulation by the Prudential Regulation Authority. Details of the Temporary Permissions Regime, which allows 
EEA-based firms to operate in the United Kingdom for a limited period while seeking full authorization, are 
available on the Financial Conduct Authority’s website. In Spain, this material is distributed by J.P. Morgan 
Bank Luxembourg S.A., Sucursal en España, with registered office at Paseo de la Castellana, 31, 28046 
Madrid, Spain. J.P. Morgan Bank Luxembourg S.A., Sucursal en España is registered under number 1516 within 

https://www.finra.org/
https://www.sipc.org/


Ou
r c

om
m

itm
en

t t
o 

th
e 

 
Pi

tts
bu

rg
h 

co
m

m
un

ity

Th
ro

ug
h 

m
ea

ni
ng

fu
l, 

ta
ilo

re
d 

ad
vi

ce
 c

om
bi

ne
 w

ith
 

a 
fu

ll 
su

ite
 o

f c
la

ss
ic

 s
er

vi
ce

s —
pl

an
ni

ng
, i

nv
es

tin
g,

 
bo

rr
ow

in
g 

an
d 

ba
nk

in
g—

w
e 

ca
n 

he
lp

 y
ou

 a
ch

ie
ve

 
th

e 
im

pa
ct

 y
ou

 e
nv

isi
on

.

Co
nt

ac
t u

s

M
ik

e 
Fo

st
er

M
an

ag
in

g 
Di

re
ct

or

pr
iv

at
eb

an
k.

jp
m

or
ga

n.
co

m
/P

it
ts

bu
rg

h

IN
VE

ST
M

EN
T 

PR
O

D
U

CT
S:

 • 
N

O
T 

FD
IC

 IN
SU

RE
D

 • 
N

O
 B

AN
K 

GU
AR

AN
TE

E 
• M

AY
 L

O
SE

 V
AL

U
E

m
ic

ha
el

.r.
fo

st
er

@
jp

m
or

ga
n.

co
m

41
2.

25
5.

65
15

Ou
r c

om
m

itm
en

t t
o 

th
e 

 
Pi

tts
bu

rg
h 

co
m

m
un

ity

Th
ro

ug
h 

m
ea

ni
ng

fu
l, 

ta
ilo

re
d 

ad
vi

ce
 c

om
bi

ne
 w

ith
 

a 
fu

ll 
su

ite
 o

f c
la

ss
ic

 s
er

vi
ce

s —
pl

an
ni

ng
, i

nv
es

tin
g,

 
bo

rr
ow

in
g 

an
d 

ba
nk

in
g—

w
e 

ca
n 

he
lp

 y
ou

 a
ch

ie
ve

 
th

e 
im

pa
ct

 y
ou

 e
nv

isi
on

.

Co
nt

ac
t u

s

M
ik

e 
Fo

st
er

M
an

ag
in

g 
Di

re
ct

or

pr
iv

at
eb

an
k.

jp
m

or
ga

n.
co

m
/P

it
ts

bu
rg

h

IN
VE

ST
M

EN
T 

PR
O

D
U

CT
S:

 • 
N

O
T 

FD
IC

 IN
SU

RE
D

 • 
N

O
 B

AN
K 

GU
AR

AN
TE

E 
• M

AY
 L

O
SE

 V
AL

U
E

m
ic

ha
el

.r.
fo

st
er

@
jp

m
or

ga
n.

co
m

41
2.

25
5.

65
15

the administrative registry of  the Bank of Spain and supervised by the Spanish Securities Market Commission 
(CNMV). In Germany, this material is distributed by J.P. Morgan Bank Luxembourg S.A., Frankfurt Branch, 
registered office at Taunustor 1 (TaunusTurm), 60310 Frankfurt, Germany, jointly supervised by the Commission 
de Surveillance du Secteur Financier (CSSF) and the European Central Bank (ECB), and in certain areas also 
supervised by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin). In Italy, this material is distributed 
by J.P. Morgan Bank Luxembourg S.A., Milan Branch, registered office at Via Cordusio 3, 20123 Milano, 
Italy, and regulated by Bank of Italy and the Commissione Nazionale per le Società e la Borsa (CONSOB). In the 
Netherlands, this material is distributed by J.P. Morgan Bank Luxembourg S.A., Amsterdam Branch, with 
registered office at World Trade Centre, Tower B, Strawinskylaan 1135, 1077 XX, Amsterdam, The Netherlands. 
J.P. Morgan Bank Luxembourg S.A., Amsterdam Branch is authorized and regulated by the Commission de 
Surveillance du Secteur Financier (CSSF) and jointly supervised by the European Central Bank (ECB) and the 
CSSF in Luxembourg; J.P. Morgan Bank Luxembourg S.A., Amsterdam Branch is also authorized and 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 Bank Luxembourg S.A. under registration number 
71651845. In Denmark, this material is distributed by J.P. Morgan Bank Luxembourg, Copenhagen Br, 
filial af J.P. Morgan Bank Luxembourg S.A. with registered office at Kalvebod Brygge 39-41, 1560 København 
V, Denmark. J.P. Morgan Bank Luxembourg, Copenhagen Br, filial af J.P. Morgan Bank Luxembourg S.A. is 
authorized  and regulated by Commission de Surveillance du Secteur Financier (CSSF) and jointly supervised 
by the European Central Bank (ECB) and the CSSF. J.P. Morgan Bank Luxembourg, Copenhagen Br, filial af  
J.P. Morgan Bank Luxembourg S.A. is also subject to the supervision of Finanstilsynet (Danish FSA) and 
registered with Finanstilsynet as a branch of J.P. Morgan Bank Luxembourg S.A. under code 29009. In Sweden, 
this material is distributed by J.P. Morgan Bank Luxembourg S.A., Stockholm Bankfilial, with registered 
office at Hamngatan 15, Stockholm, 11147, Sweden. J.P. Morgan Bank Luxembourg S.A., Stockholm Bankfilial is 
authorized and regulated by Commission de Surveillance du Secteur Financier (CSSF) and jointly supervised 
by the European Central Bank (ECB) and the CSSF. J.P. Morgan Bank Luxembourg S.A., Stockholm Bankfilial is 
also subject to the supervision of Finansinspektionen (Swedish FSA). Registered with Finansinspektionen as a 
branch of J.P. Morgan Bank Luxembourg S.A. In France, this material is distributed by JPMorgan Chase Bank, 
N.A. (“JPMCB”), Paris branch, which is regulated by the French banking authorities Autorité de Contrôle 
Prudentiel et de Résolution and Autorité des Marchés Financiers. In Switzerland, material is distributed by  
J.P. Morgan (Suisse) SA, with registered address at rue de la Confédération, 8, 1204, Geneva, Switzerland, which 
is authorized and supervised by the Swiss Financial Market Supervisory Authority (FINMA), with registered 
address at Laupenstrasse 27, 3003, Bern, Switzerland, as a bank and a securities dealer in Switzerland.  
Please consult the following link to obtain information regarding J.P. Morgan’s EMEA data protection policy:  
https://www.jpmorgan.com/privacy.

This communication is an advertisement for the purposes of the Markets in Financial Instruments Directive 
(MIFID II) and the Swiss Financial Services Act (FINSA) and. 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.

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. is 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. Public offering of any 
security, including the shares of the Fund, without previous registration at Brazilian Securities and Exchange 
Commission—CVM is completely prohibited. Some products or services contained in the materials might not 
be currently provided by the Brazilian and Mexican platforms.

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. 
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