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Everyone has to start their philanthropic journey somewhere.

Here we provide you with some of the vital steps necessary to transforming your 
charitable giving into effective philanthropy.

We at J.P. Morgan are happy to work with you and your legal and tax advisors 
to explore options and identify strategies that would work well for you and your 
philanthropic goals. 

T A B L E  O F  C O N T E N T S
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Which donations interest you most and which were made 
primarily out of social and/or business obligations?
Contemplate the outcomes of gifts you have already given. 
Did certain organizations produce tangible results with your 
donations? How important were those outcomes to you? Create 
two lists. On one list, put all the donations that led to results 
you found meaningful. On the other, put the gifts that had less 
meaning to you. Total the amounts in each list and determine if 
they are in line with your interests. 

Are there themes in your giving?
Based on your interests, do you tend to support health or 
research projects? Art? Education? The environment? If no 
common causes are apparent, review the lists again to see if 
specific organizations received a majority of your funding. Do you 
tend to give to startups or well-established organizations? Do you 
give to a particular community or region? Are you partial to a 
particular age group or sector of the population?

How much does your giving represent the issues that are of 
most interest to you?
If most of your giving is aligned with your interests, is there more 
to do? Do your current grantees have a significant impact in their 
fields? Do you need more information on opportunities for giving? 
Are there disparities between your giving and your interests? 
If so, what is preventing you from making more deliberate 
decisions? Does your giving reflect the legacy you wish to create 
long term?

What are the biggest obstacles to saying “no” to requests?

Are family members, friends or business associates dictating, 
rather than merely influencing, your giving? Write a list of the 
consequences of saying “no” more often. Would you like to 
explore ways that other philanthropically minded individuals 
handle the request process?

These questions may serve as a basis for defining a more 
deliberate approach to your philanthropy. 

GOING BEYOND CHECKBOOK 
PHILANTHROPY

Five first steps to set you on your own path

Many philanthropists start by giving to solve 
immediate needs in their communities or areas 
of interest. Some give in response to tragedies 
or natural disasters, while others give to 
established charities in their communities 
or charities associated with respected 
civic leaders. The efficacy of “checkbook 
philanthropy,” as this type of giving often 
is referred to, may be difficult to gauge, 
especially if donations are small relative to the 
causes being supported and if reporting back 
on outcomes is limited.

While transitioning to a more organized approach may seem 
daunting, by answering these simple questions, you may be better 
equipped to define the parameters for considering requests and to 
develop a process for becoming better informed. 

What are you currently supporting?
Make a list of all your nonprofit memberships, gifts on behalf 
of or in honor of friends and family, donations to alma maters 
and annual gifts to local, national and/or international 
organizations. Include all gifts made through your checking 
account, as well as your private foundation, charitable trust 
and/or donor-advised fund.
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PRIVATE FOUNDATION
For example, in the United States, donors who wish to give to 
charity while still retaining a high degree of control over the 
investment and distribution of those funds are often served best 
by establishing a private foundation.

Through the long-term commitment implied by a foundation, 
donors can develop experience in targeted areas and strategies 
that best address their interests.

A foundation’s structured approach to giving also can help the 
donor become more involved in a particular area of interest and 
better understand what gaps remain to be filled.

On a personal level, foundations can help create a family legacy 
and encourage ongoing collaboration among generations. 
Foundations also allow for growth in assets, grants and the 
number of decision makers.

Among the many practical benefits, foundations buffer donors 
from soliciting organizations. This obviates the need to say 
“yes” or “no” directly—grant requests can be referred to the 
foundation. Giving through a foundation also affords donors 
some degree of anonymity, especially when the foundation is 
not named after the donor, although tax forms are available to 
the public via online databases. 

Private foundations can be structured to provide income, gift and 
estate tax benefits. Establishing a foundation may be particularly 
advantageous for donors whose wealth is concentrated in a 
single publicly traded stock or who realize significant income 
in a single year, perhaps from the exercise of stock options or 
the sale of a business. Likewise, funding a foundation as part of 
an overall estate planning strategy may allow part of a donor’s 
legacy to benefit worthy causes without being subject to estate 
tax. Foundations may also help solve certain tax-related timing 
issues: Contributing to a foundation gives the donor immediate tax 
benefits even though actual grants can be made later. 

WHAT IS THE RIGHT VEHICLE FOR YOUR 
CHARITABLE GIVING?

Alternative means to achieve your philanthropic goals

Charitable giving can be a deeply satisfying 
experience, providing you with a chance to 
make a lasting impact on issues that matter 
most to you. Yet smart philanthropy, like smart 
investing, involves not only defining your 
objectives but also figuring out how best to 
achieve them.

If your philanthropic goals are relatively straightforward, you may 
find the best approach is simply to write a check each year to 
your favorite charities. But if your charitable aspirations are more 
complex and far-reaching, you may wish to consider alternative 
methods of giving through an entity such as a private foundation, 
donor-advised fund or charitable trust—or through a combination 
of vehicles.

When defining your charitable objectives, it’s helpful to start by 
asking yourself three simple questions:

• When do I want to give?

• How much do I want to give?

• How much control do I want to retain over my contribution?

Your answers to these questions, especially the last two, will 
help you identify the appropriate entity through which to carry 
out your giving. In addition, since philanthropy yields a range of 
income, gift and estate tax benefits, those too should be among 
your considerations.
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DONOR-ADVISED FUNDS

Donor-advised funds offer many of the advantages of 
foundations, but can be established with fewer resources and 
involve less administration.

This charitable investment vehicle is established under 
an umbrella nonprofit organization—typically a religious 
entity, university or community foundation—and usually in 
conjunction with a financial services provider. The sole purpose 
of a donor-advised fund is to make distributions to charities based 
on donors’ recommendations.

The J.P. Morgan Charitable Giving Fund is one such fund.1 It offers 
donors the ability to organize their charitable activities while 
ensuring their philanthropic and tax-planning objectives are met.

Contributions to donor-advised funds are charitable gifts and 
eligible for immediate income tax deduction, but the assets 
can be distributed over several years in accordance with the 
donor’s recommendations. The donor-advised fund invests the 
contributions, taking into consideration donor recommendations 
on how to allocate undistributed monies among investments 
chosen by the umbrella organization. Donations generate the 
same tax deductions as gifts to other public charities.

For example, U.S. individuals often use donor-advised funds 
when they want to make an anonymous charitable gift. In some 
instances, these vehicles can be an intermediary for making gifts 
to qualified foreign charities. Some families also use donor-
advised funds as a training vehicle for members of the next 
generation so they can oversee and gain experience before they 
serve on the board of the family’s private foundation.

TRUSTS
If you wish to benefit a charity either during your lifetime or 
after, a charitable lead trust (CLT) may be an excellent way to 
gift 100% of the value of the gifted assets while retaining some 
control through the trust structure. Under the terms of a CLT, your 
chosen charity receives cash flow from the trust for an initial fixed 
period of years, after which the remaining assets pass to family 
members. The CLT is a highly effective wealth transfer vehicle 
because assets and appreciation on those assets will pass to your 
beneficiaries at a reduced gift tax cost, reflecting the fact that 
they will not receive the assets until some time in the future.2

When a charitable lead trust may be applicable
• Your portfolio contains highly appreciating assets

• Your assets generate income in excess of your current and 
foreseeable needs

• You wish to benefit charity now

• You would like to maximize gift and/or estate taxes on the 
transfer of wealth to your beneficiaries

A charitable remainder trust (CRT) is an irrevocable trust. It 
can provide lifetime income to you (and your spouse), with the 
remainder passing to charity. The CRT is a powerful planning 
tool that can be used to convert highly appreciated assets into 
a diversified portfolio that generates income for life, without 
incurring capital gains tax on the asset sale.

This structure aims to:

• Fulfill charitable intent

• Reduce income and estate taxes

• Increase potential lifetime income

• Diversify in a tax-aware way

• Create incremental wealth for both family and charity

REMEMBER YEAR-END DEADLINES
Deciding which method—or combination of methods—is best for 
any given situation is done in consultation with tax and legal 
advisors. You may want to consider the alternatives before simply 
writing a check to your favorite charity. Still, it’s important to 
make your choice before year-end to ensure you get the full 
deduction for this year.

The best methods vary for each individual and country. You may 
want to talk to your J.P. Morgan team to learn about the best 
options for you.

1  The J.P. Morgan Charitable Giving Fund is offered under an agreement between J.P. Morgan and National Philanthropic Trust, a public charity incorporated in Pennsylvania. Further 
information is available upon request.

2  JPMorgan Chase & Co. and its subsidiaries do not offer tax or legal advice. Estate planning requires legal assistance. You should consult with your independent advisors concerning 
such matters. 
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CLARITY
By “properly structured,” we mean that the terms and 
conditions set forth help ensure that gifts are used according 
to a donor’s intentions. For example, proposed buildings do 
get built; program expansions actually happen; artwork is kept 
rather than sold; anonymity is honored, or recognition is given.

A well-structured gift also helps recipients accomplish their 
goals. For example, if a donor wants to help a hospital build 
a wing dedicated to cancer care, the grant should articulate: 
the total estimated budget; intended use of the donor’s funds; 
number of patients to be served; timeline for payments and 
project completion; and understandings about how the facility 
will be funded over the long term, with or without additional 
funding from the donor.

A grant can be structured according to your wishes. Funds 
can be released in installments, over a specified number of 
years, or only when certain milestones are achieved. Reporting 
requirements put in place, and the fact that funds are made 
available only when stages are completed, help spur the 
institution to achieve the desired goals.

PROCESS
A donor’s relationship with the prospective grantee(s) and 
the complexity of the issues being addressed help shape the 
course of any project. Still, there are generally four phases to 
making a major gift. As such, we recommend you consider the 
following best practices.

BIG GIFTS CAN MAKE A BIG  
DIFFERENCE—WHEN DONE WELL

Generosity fuels every large donation, 
but experience helps ensure gifts achieve 
intended results.

The motivation for making a major gift is often 
deeply personal and heartfelt. Once you make 
the decision to give, however, a great deal of 
planning, collaboration with recipients and 
experienced advice are needed to help ensure 
that substantial donations to single recipients 
accomplish what you envision.

SPARK
Major gifts tend to be inspired by a donor’s connection to a 
particular organization (e.g., an alma mater) or cause (e.g., 
helping a medical center expand a research program seeking the 
cure for a disease that afflicts a loved one). Of course, sometimes 
the impetus may be a little more removed: There may be a need 
to fulfill a private foundation’s legal requirement to expend funds 
or, perhaps, a donor is persuaded to participate in already-
planned projects.

Whatever the spark, nearly all gifts that may be described as 
“major”—be they $250,000 or $250 million—ultimately are fueled 
by a donor’s desire to have a significant impact. Indeed, gifts of 
this magnitude can make a real and lasting difference, so long as 
agreements with recipients are properly structured.
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• Detailed project budget that includes salary information, 
expected percentage of effort required from the project staff, 
as well as overhead charges and explanations for other costs

• Description of the overall fundraising plan for the initiative 
and the impact of the possible additional costs on the 
organization’s ongoing operating budget and resources

• Financial information on the organization, including current 
and projected operating revenue, debt service and overall 
fiscal management

Review and negotiate
This stage is critical, as it provides an opportunity for donors 
to ask clarifying questions on the nature of the requested 
gift. The process may include a site visit to visualize proposed 
construction, meetings with key personnel and a detailed review 
of the organization’s finances.

The time this stage will take depends on the sense of urgency 
felt by the donor or the institution, as well as the assets being 
considered for donation. (It can last several weeks, assuming the 
organization provides complete information in a timely manner; 
or it can take longer, according to the size, complexity and 
funding of the project.)

At this point, you can benefit greatly from the experience of 
philanthropy advisors to help raise and answer important 
questions and clarify all the parties’ obligations.

If you are going to consider expending substantial outlays 
from sources other than established and fully funded private 
foundations, it would be wise to seek the counsel of attorneys, tax 
specialists and/or financial advisors as well as your J.P. Morgan 
Wealth Advisors and Bankers. The discussion with your advisors 
should focus on helping to ensure that the assets used for the gift 
will complement your financial needs, tax planning and long-term 
wealth goals.

Develop the gift agreement
Once the project has been properly described and funding 
discussed, the exact terms of the gift should be memorialized in 
a document that is commonly referred to as a “gift agreement,” 
“grant contract” or “pledge agreement.” Either you or the 
institution may generate this agreement, which should be based 
on the information provided by the full proposal and/or any 
revised work plans.

Identify the right partner
As with any big financial decision, finding the right partner to 
execute your vision is important. In some cases, a project will 
be generated when donors, wishing to advance a cause, share 
their interest with known leaders in the field. Conversely, a major 
institution may reach out through its connections to introduce big 
initiatives to a choice number of individuals.

During this initial phase, it is important that you obtain basic, 
written information outlining the following:

• Scope of the intended project and overall fundraising target. 
Issues to consider include the effect the project will have on 
the organization, as well as expectations of funding from 
private philanthropists and, if relevant, government sources 
and/or debt financing

• Size of the gift and the payment period the organization 
would like the donor to consider

• Key leaders driving the proposed initiative, both from 
programmatic and fundraising perspectives

The organization should describe the “big picture” for the gift 
and what role the funds requested will play. If this preliminary 
information piques your interest, it is good practice to solicit a full 
proposal that includes:

• Narrative on the organization’s history, accomplishments and 
management of previous major initiatives

• Detailed description of the proposed project, including the need 
it satisfies and how it complements existing efforts within the 
organization or at other institutions in the same field

• Timeline describing when the project will be initiated and 
completed, as well as milestones for assessing success along 
the way

• Description of key project staff members and their 
individual qualifications

• The specific amount requested of the donor; the rationale for 
setting that amount; how much of the requested funding will 
be used currently and how much applied to the endowment 
(this allocation should be reflected in the project budget)
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•  Include language identifying which state’s law will be 
followed should there be a dispute (this language is fairly 
standard and is provided by the institution being funded)

A grant agreement is executed by representatives of each of 
the named parties and should be considered a legally binding 
document. Depending on the pledge size, many nonprofit 
organizations include the promise of a donation in their audited 
statements and use it for budgeting purposes.

Depending on the size, scope and nature of the gift, as well as the 
potential for disagreement, you should consider engaging legal 
counsel to help develop and execute these agreements.

Implement
This should be the most straightforward stage in the process 
and requires following the terms of the gift agreement. Of 
course, many things can happen in the course of a project’s life, 
so gift agreements can be revised to address unexpected, but 
reasonable, changes.

Depending on the source of the funding, you may rely on foundation 
staff, a trust officer, attorney, accountant or philanthropy advisor to 
answer any questions that may surface during the pledge period and 
after the project has been completed.

Should a proposed project not go as planned, the gift agreement 
should serve as the guide for next steps and as a tool to dissolve 
unsatisfactory relationships.

SATISFACTION
All this effort and caution is ultimately in the service of a 
clearly measurable goal: Your gift should serve the purpose 
that you intend.

The only truly immeasurable aspect of the gift will be your 
satisfaction in seeing its results.

Time and again, clients say there are few joys as great 
as seeing their donations profoundly help an institution 
(school, hospital, museum or some other vital center) or an 
organization that helps students, the underprivileged, artists 
or other groups within our human family achieve key goals 
for the collective good. This, they tell us, is one of the truest 
meanings of “creating a legacy.”

On a basic level, the agreement should:

•  Identify the parties involved in the gift. Any source that 
will provide funding for the project (individuals, family 
foundations, donor-advised funds and/or charitable trusts) 
should be named. The legal name of the entity and any 
specific department(s) or subsidiary(ies) that will benefit 
from the gift should be identified. The stated parties are 
bound legally to the terms and conditions of the agreement

•  Indicate the exact amount of the gift and designated use of the 
funds. If possible, use the title and description of the initiative; 
attach the project’s agreed-upon work plan and timeline

•  Detail the timing of payments and any milestones that must 
be reached to release funds

 —  In general, pledges for major construction projects should 
not be paid until the organization is close to breaking 
ground and has received all of the required permits and 
approvals from internal and external governing bodies

 —  If the grant is a challenge, meaning that the organization 
must raise a certain amount of money before funds are 
released, it is important to spell out the terms of the 
match (e.g., 1:1 funding, 2:1 funding) and the types of gifts 
that will count toward the match

•  Indicate reporting requirements during the pledge period 
and after the payments are complete

 —  During a pledge period, reports to the donor should be 
tied to planned disbursements (this provides leverage if 
the project does not go well)

 —  After the pledge period, it is customary for the donor to 
receive annual reports describing the use of endowed 
funds, the funds’ current market value and the initiatives 
supported by the gift

•  Spell out the parameters and expectations regarding 
recognition of the donor’s contribution. In general, only the 
sources actually funding the gift can be given attribution 
publicly. Direction should be provided on:

 —  Use of the donor(s)’ name(s) and likeness(es) in grant lists, 
press releases, reports or any other public forum

 — Desire to remain anonymous
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Recognize that disaster-related needs evolve over time
Keep in mind both the short- and the long-term needs of affected 
areas. Immediate assistance, such as emergency shelter and 
supplies, is critical right after the catastrophe. Long-term 
assistance, such as projects aimed at planning, reconstruction 
and mental health support, is vital for rebuilding and maintaining 
healthy communities over time.

Most disaster fundraising efforts decline dramatically within six 
months after the disaster. Donors often expect those resources 
to be deployed immediately, but that may not always be the case. 
This may lead to frustration for both the donor and the recipient.

As a donor, consider the following:

• Emergency supplies are essential. Find out if distribution 
channels for emergency supplies have been established and 
have been coordinated across charities and government 
departments to ensure that people with the greatest needs 
are reached first

• Needs often vary from neighborhood to neighborhood. 
News reports and social media may not fully represent the 
actual experience across an entire disaster region. Resource 
deployment may seem slower than expected, but may not 
reflect realities on the ground

• Crises tend to exacerbate existing social issues. Continue to 
educate yourself on opportunities that may emerge from 
increased attention to issues you are passionate about

Keep track of results
It’s important to understand from the recipient organization 
where needs are greatest, but equally as important to set clear 
expectations for your gift so that your donation is used for the 
purposes you intend. In addition, you may ask charities to provide 
periodic reports both on current needs and on their responses 
where possible, without diverting resources away from the 
organization’s main function. If you have contributed significant 
funds to an organization, if possible, consider conducting a site 
visit or requesting a meeting with leadership three to six months 
after the donation to learn how your donation is being used.

Helping people who are in great peril is one of the most intrinsic 
forms of philanthropy.

RESPONDING TO DISASTERS

Considerations to make sure your donations 
are used as you intend—and have the greatest 
positive impact possible

Many people want to help alleviate the suffering and need created 
by natural and conflict-related disasters. But donating effectively 
can be challenging during crises, as information coming from 
the field can be inaccurate, and charities available to receive 
donations for a disaster may suddenly seem to proliferate.

To assist you in your giving, The Philanthropy Centre at 
J.P. Morgan is pleased to offer these guidelines for your 
consideration:

Know the charity you are supporting
Ideally, your donation can be made through existing registered 
charities. Look for charities that have proven track records of 
success in disaster management and/or familiarity with the 
target region. When looking for these organizations, you may also 
be able to find charities that marry your existing philanthropic 
goals with needs that emerged from the disaster. If you choose 
to work with a new charity created specifically to deal with the 
current crisis, be sure to obtain from the organization, proof that 
it has applied for its 501(c)3 status with the U.S. Internal Revenue 
Service or that it is using a registered, fully functional fiscal 
sponsor to gather funds.

When assessing an organization, consider factors such as:

• Quality of the leadership and governing board

• Relationships with local government and other nonprofits

• Capacity to manage funds

• Ability to assess the needs on the ground
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IMPORTANT INFORMATION

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 your 
J.P. Morgan team.

Key Risks 
This material is for information purposes only, and may inform you of certain products 
and services offered by J.P. Morgan’s wealth management 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. 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, 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. Prior to Brexit (Brexit meaning that the United 
Kingdom leaves the European Union under Article 50 of the Treaty on European 
Union, or, if later, loses its ability to passport financial services between the United 
Kingdom and the remainder of the EEA), J.P. Morgan Bank Luxembourg S.A., London 
Branch is subject to limited regulation by the Financial Conduct Authority and the 
Prudential Regulation Authority. Details about the extent of our regulation by the 
Financial Conduct Authority and the Prudential Regulation Authority are available 
from us on request. In the event of Brexit, in the United Kingdom, J.P. Morgan Bank 
Luxembourg S.A., London Branch is authorized by the Prudential Regulation Authority, 
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