
Overview
At J.P. Morgan, we apply a simple three-piece framework to planning for a passion asset. 
First, there is the acquisition phase: What can you do to make a smart purchase?  
Next, of course, is the actual ownership phase. And finally, disposition—the most-often 
overlooked phase of owning any passion asset.

Acquisition
It’s easy to fall in love with a new horse. But do you have all the 
information you need to determine the best way for you to purchase 
and own the animal you have your eye on? 

Market value—The horse business can be tricky to navigate. As most equine enthusiasts 
are aware, there is a wide range of factors that influence a horse’s market price, including 
age, sex, breeding, track record, experience, current level of competition, pre-purchase 
veterinary examination, temperament, current ownership and commissions. Values also  
may vary depending on whether the horse is being sold at a public auction or a private sale. 
For these reasons, all buyers are well advised to:

• Engage reputable professionals

• Study recent auction values and private sales data

• Consult reputable industry professionals for “comparables”
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Do you think of your 
horses as financial assets?
Your horses are your passion. Whether you own horses for racing, show jumping, dressage, 
polo or other disciplines, J.P. Morgan can help you optimize financially to make the most of your 
equine endeavors. This checklist is meant to be a reference that identifies some of the key points 
that should be addressed by anyone who owns high-performance horses.
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Ownership
Once you’ve decided upon a particular horse or property, the questions become: How will you actually 
own, maintain, protect and enjoy it? Here, we also recommend working with a tax advisor, especially  
one with experience in the industry, to ensure you comply with all relevant tax law.

a purchase whenever you’d like. In many instances, the interest 
due on the amount drawn also may be deductible

International purchases—There is a good chance you will find 
yourself buying horses outside the United States and facing foreign 
currency considerations. In some cases, there may be a schedule 
of payments that create hedging opportunities, foreign currency 
exposure risks, and home currency exchange issues. Planning in 
advance of the transaction for each can be invaluable.  
In those cases:

• Engage with your banker and accountant to navigate purchasing 
and holding of foreign currencies in a U.S. brokerage account 

• Ask for an institutional rate of exchange

• Consider establishing a foreign currency or multicurrency line 
of credit. Foreign currency exchanges, and the disposition of 
them either directly (through foreign exchange (FX) holdings) or 
indirectly (through FX-denominated credit facilities), generally 
result in discrete ordinary income tax considerations

• Think through your best hedging strategies

Financing—There are many ways to go about funding a new 
purchase. Only by reviewing all of your options are you able to 
determine the optimal source of liquidity. For example, you might:

• Pay out of pocket—This is perhaps the most expedient way to 
acquire a new horse, especially if you expect it to appreciate in 
value and are sufficiently liquid to cover the expense

• Sell investments to raise cash—This option is generally ill-advised, 
especially if you will disrupt your portfolio to make the purchase 
and your stock sale will generate capital gains. If you do take this 
route, consider simultaneously selling other holdings that would 
generate losses that you can use to offset your capital gains and 
reduce your tax bill

• Borrow—Many horse buyers do borrow to purchase a new horse, 
in some cases using currently owned horses or other assets as 
collateral. In certain instances, depending on how  
the purchased horse will be used, the interest due on the 
borrowing may be deductible

• Establish a securities-based line of credit—One of the savviest 
approaches is to create and use a line of credit so you can make 

1  The for-profit categorization of farm and ranch activities and determination of whether principals are engaged in a for-profit activity are determined by nine factors: 1. Manner in which principal 
carries on the activity. 2. Expertise of principal advisors. 3. Time and effort expended by principal in carrying on activity. 4. Expectation that assets used in activity may appreciate in value. 5. Success 
of principal in carrying on other similar or dissimilar activities. 6. Principal’s history of income and losses with respect to activity (bunching income and expenses in certain tax periods to show net 
income can create presumption of for-profit motivation). 7. Amount of profits earned relative to losses relative to investments relative to asset values in farming over time. 8. Principal’s financial status. 
9. Allocations of any use as personal or recreational.

Title—It’s worth considering the entities (such as a limited liability 
company, or LLC) that will own your horse-related enterprises. 
Making an LLC the owner can help protect your other personal 
assets from creditors in connection to liabilities related to the 
horses. It also can protect your privacy, if you wish to shield your 
ownership from public view.

Potential tax deductions—The significant costs of owning horses, 
an equine operation and related land might be offset, in part, by  
tax deductions, depending on your circumstances. Speak with your 
tax advisors about such issues as: 

Acquisition Continued

• Businesses expenses—The operation must qualify as “an activity 
engaged in for profit,” and the principals must actively and 
materially participate in the operation of the business. You’ll 
want to be very sure to review the nine factors that qualify your 
business for these deductions. You’ll also want to be sure to 
separate business-related and personal-use expenses1

• Cash method of accounting—Generally available to horse 
farm and ranching operations, the cash method of accounting 
allows some variance on timing of deductions and income 
for tax reporting, which can be helpful in minimizing tax and 
demonstrating a for-profit motivation
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• Tax accounting elections—Farming and ranching also are 
allowed certain tax accounting elections that result in current 
expensing (i.e., full immediate deductibility of expenditures that 
would otherwise require capitalization, with expensing over a 
period of years)

• Depreciation incentives—Large capital investments in an 
equine business can create opportunities to deduct depreciation 
expenses. Assets that may qualify for depreciation deductions 
include yearlings, racehorses, breeding stock, equipment, 
fencing, land improvements and barns. It is important to check 
with your tax advisor whether accelerated depreciation rather 
than straight line might be available for these assets. And if so, 
whether such accelerated methodologies should be elected2

• Employee expenses—If your equine business has employees, 
ask about deductions that might apply to salaries, wages, 
commissions and bonuses for services provided

• Entity deductions—If you’re using a “pass-through” entity (such 
as a partnership), you may be able to deduct 20% of qualified 
business income earned through the entity (subject to income 
and other limitations)

• Foster animals—If you foster animals on behalf of a nonprofit 
organization, you might be able to deduct expenses related 
to the care of that animal. These would be recorded as 
charitable-gift deductions

• The animals themselves—If expenses associated with your 
horses are an “ordinary and necessary” cost of maintaining a 
business, then the expenses of keeping them may qualify for 
tax deductions (e.g., feed, training, grooming, veterinarian, 
supplements, farriers, deworming, dentistry, vaccinations/
immunizations, breeding and boarding)

• Farm Insurance—Many equestrian business owners incur 
significant insurance costs to protect their assets. Fortunately, 
premiums for farm insurance may qualify as tax-deductible 

Situs—The state in which your equine operation is registered will 
help determine how much sales and use tax you’d owe when you 
buy and sell horses. For example, some states, such as Montana, do 
not charge sales tax on the sale of personal property. However, this 
benefit is intended for individuals who, and companies that, actually 
have a presence in that state, and use of your assets in another state 
could give rise to additional tax obligations in that state.

2  Taxpayers could be limited on the current use of depreciation and other expenses if they have “excess” business losses, are passive investors, or have not established and maintained a profit 
motive for their operations. Also, upon sale of depreciated assets, they could have depreciation “recapture,” taxed at ordinary income rates, limited to any gain realized on the sale.

Ownership Continued

Insurance—Hopefully you will never need to make an insurance 
claim, but if you do, having inadequate coverage can lead to 
significant financial loss. Check into specialty insurers that have 
experience with high-end performance sports and racehorses. Also 
be sure to understand the extent of the coverage in a proposed 
policy. For example, in the event of a loss, would the insurer be 
reimbursing based on:

• Equine mortality—Mortality, theft, agreed value, guaranteed 
renewal, emergency colic surgery; and/or

• Equine liability—Bodily injury, or property damage arising  
from equine activities

Equine care, security and maintenance—Whether your horses are 
in active use or being turned out, you will want to ensure they have 
the most comfortable environment possible. Horse owners need 
to decide whether to board their horses with a trainer or rent/own 
their own facility and staff it accordingly. Boarding may be the right 
solution for most horse owners, though buying a horse farm may 
be right in certain circumstances. Depending on the farm’s location, 
there can be certain commercial opportunities associated with 
ownership. A conscious decision should be made in determining 
whether the farm will be used exclusively by the owner, or whether 
it will be partially or fully rented out. You may want to allow other 
owners to board their horses with you. You may even have fields 
producing hay that can be used for your horses or sold. Income-
generating opportunities can help offset other ongoing expenses. 
However, buying a farm should be considered in the context of your 
overall wealth plan and other, more liquid, investment options.

Building or rotating your group of horses—At one end of the 
spectrum are the owners who plan to own all of their horses 
through the horses’ eventual retirements. At the other end are 
owners who continue to actively buy and sell. Wherever you fall 
in this continuum, you’ll want to make sure that your financial 
arrangements, insurance and estate planning all keep pace with 
your horse-related enterprises.
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Disposition
Do you want your equine operation to continue after you’re gone? Perhaps you don’t care if the horses  
and/or farms are sold? Maybe there are a few horses that certain members of your family would like to keep 
and eventually retire? Planning with estate lawyers can help ensure you have thought through all your options 
and your intentions will be carried out.

We can help

At J.P. Morgan Private Bank, we work to help you experience the full spectrum of what your wealth can 
create. Your J.P. Morgan team can help you think through all your options and considerations so that 
you might ensure this new commitment is incorporated into your family and financial plans. 

Whether it’s a comprehensive estate plan review with outside advisors, analyzing your overall wealth 
plan or acting as a trustee, we can help.

Find out more on how to make the most of your passions.

Maintaining the operation—Questions you’ll want to answer 
include: Exactly how (i.e., who will be the final decision maker 
regarding future purchases/sales, trainers, riders, etc.) will you  
be providing sufficient funds for your inheritors to maintain  
the operation?

Keeping the land—For farm and ranch owners who want to 
maintain the use of a farm or ranch in perpetuity, conservation 
easements to certain organizations (such as government-sponsored 
land trusts) might result in sizable charitable deductions and 
potentially create real property tax reductions and abatements.

Giving away the horses—It is possible to receive a charitable 
deduction for the fair market value of a horse donated to a 
charity; however, the amount of the deduction may be subject 
to substantial limitations. Horses might be donated to qualified 
charities and institutions. This decision can be motivated primarily 
by tax savings or by a desire to provide a financial benefit to a 
not-for-profit riding program, such as a university riding team. In 
either case, the owner should do due diligence on any potential 
recipient to be sure it would be an appropriate long-term home 
for their horse. It also may prove more advisable for an owner to 

For illustrative purposes only. Estimates, forecasts and comparisons are as of the dates stated in the material. All case studies are shown for illustrative purposes 
only, and are hypothetical. Any name referenced is fictional. Information is not a guarantee of future results. 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 team. JPMorgan Chase & Co. and its subsidiaries do not render accounting, legal or tax advice.

simply sell a depreciated horse at a loss and donate the proceeds 
to a charity, then seek tax deductions for both the loss on the 
horse and the charitable donation. 

Selling the horses—Questions you’ll want to answer include: Who 
will handle those sales most effectively? What will be the timing and 
the potential impact of this influx of capital to your estate on the 
division of your assets to heirs? What are the tax implications for  
you as the owner or breeder?

Implementing your plans—No matter what you determine to be  
the appropriate course of action, you’ll want to decide:

• Who should communicate your intentions to heirs

• Who will value your equine assets at the time of your death

• Who will oversee the implementation of all your plans, and 
whether there will be enough liquidity in your estate to cover 
any estate taxes due, or if you need to purchase insurance 
now to ensure there will be sufficient liquidity to cover any 
tax obligations
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IMPORTANT INFORMATION

Key Risks 
This material is for informational 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. 

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.

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. 

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 and 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 
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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 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 authorized 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. 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.

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 
U.S. 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.

© 2023 JPMorgan Chase & Co. All rights reserved. PROD-0223-PB-1500004
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