
TOMORROW’S INVESTOR SERIES

Basics of Personal Finance 

Understanding how to manage your personal finances is key to leading a successful 
and well-rounded financial life. Once you understand the basics of budgeting, investing 
and establishing credit, you can plan for major goals such as education, buying a home 
and retirement. To help you get started on thinking about the big picture, we highlight 
the importance of saving early, setting goals and revisiting them regularly.

MANAGING YOUR PERSONAL FINANCES: 
There are several important steps you can take to successfully 
manage your personal finances: 

•  Write down your goals and reassess them frequently

•  Monitor your spending

•  Establish an emergency fund of three to six months
of living expenses

•  Contribute to your retirement plans—401(k) or Roth 401(k)
and traditional IRA or Roth IRA

•  Start building your credit through a credit card

•  Set up recurring payments to avoid late payments, which
negatively impact your credit

The first step to managing your personal finances is to identify 
your short-, medium- and long-term goals according to your  
time horizon. For example, a short-term goal might be to pay  
for a new car, a medium-term goal could be to buy your first  
home and a long-term goal would be to save enough for a  
comfortable retirement.

SAMPLE GOALS BY TIME HORIZON

SHORT TERM

•  Saving for a spring break trip

•  Purchasing a new car

•  Paying for graduate school

MEDIUM TERM

•  Starting a business

•  Buying your first home

•  Paying for your wedding

LONG TERM

• Funding your children’s college education

• Buying a vacation home

• Saving for retirement

For illustrative purposes only. This information does not reflect the performance of any specific investment scenario.
The views and strategies described herein may not be suitable for all investors, and more complete information is available which discusses risks, liquidity, and other matters of interest. This 
information is not intended as an offer or solicitation for the purchase or sale of any financial instrument. Outlooks and past performance is no guarantee of future results. It is not possible to invest 
directly in an index. Please refer to “Definition of Indices and Terms” at the end of this presentation for important information.
The information presented is being provided for informational and educational purposes only. It is not intended nor should it be relied upon as investment advice, guidance or a recommendation to 
purchase, hold or sell any investment or strategy.

INVESTMENT AND INSURANCE PRODUCTS ARE: • NOT FDIC INSURED • NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY 
• NOT A DEPOSIT OR OTHER OBLIGATION OF, OR GUARANTEED BY, JPMORGAN CHASE BANK, N.A. OR ANY OF ITS AFFILIATES

• SUBJECT TO INVESTMENT RISKS, INCLUDING POSSIBLE LOSS OF THE PRINCIPAL AMOUNT INVESTED
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Once you’ve established your goals, take a look at your income to see how much you need to allocate to each based on which category 
they fall into: Essential, Personal or Savings. We recommend the 50-30-20 approach: 

HOW TO LOOK AT YOUR PAYCHECK: 50-30-20 RULE
This simple budgeting plan is designed to help you manage your money effectively. A typical rule of thumb is to spend 50% of your 
after-tax income on needs and obligations and the remaining half should be split up between 20% savings and debt repayment and 30% 
to everything else.

ESSENTIALS 
(NEEDS)—50%

• Housing

• Food

• Transportation costs

• Utility bills

PERSONAL  
(WANTS)—30%

• Eating out

• Gym memberships

• Weekend trips

SAVINGS—20%

• Emergency fund

• Paying off outstanding debt

•  College education for children

• Retirement

There are numerous advantages to saving and investing early, not least of which is getting a head start on financing life’s major milestones 
and realizing your long-term goals. We’ve outlined some of the benefits below: 

THE BENEFITS OF SAVING AND INVESTING EARLY
Saving early and investing what you save, are some of the keys to a successful retirement due to the power of compounding over the long term

ACCOUNT GROWTH OF $200 INVESTED/SAVED MONTHLY
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Consistent Chloe invests from 
age 25 to 65 earning 6.0%
($96,000 total)

Late Lyla invests from ages 
35 to 65 earning 6.0%
($72,000 total)

Quitter Quincy invests from
ages 25 to 35 earning 6.0%
($24,000 total)

Nervous Noah saves from ages
25 to 65 in cash earning 2.0%
($96,000 total)

$393,714

Investment returns Savings

$201,124 $192,590 $147,864

64%34%88%76%

Source: J.P. Morgan Asset Management. 

SAVING FUNDAMENTALS

Saving early and often, and investing 
what you save, are some of the keys to a 
successful retirement due to the power 
compounding over the long term

50%30%

20%
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To maintain a comfortable lifestyle in retirement, use the table below to find out how much you would need to save each year based on 
your age and household income.  

ANNUAL SAVINGS NEEDED IF STARTING TODAY

$30,000 $40,000 $50,000 $60,000 $70,000 $80,000 $90,000

Start saving age Saving rate (xcurrent household income)

25 7% 7% 8% 8% 9% 10% 10%

30 9% 9% 10% 10% 12% 13% 13%

35 12% 12% 13% 13% 15% 16% 18%

40 15% 16% 17% 18% 20% 22% 24%

45 22% 23% 24% 25% 28% 31% 33%

50 32% 34% 35% 38% 42% 46% 49%

HOW TO USE:
•  Go to the intersection of your current age and your closest 

current household income

•  This is the percentage of your current household income you 
should contribute annually going forward if you have $0 saved 
for retirement today

•  Example: A 40-year-old with a household income of $50,000 and 
$0 saved for retirement today may need to save 17% every year 
until retirement

THINGS TO KNOW:
•  Modest forward-looking returns may require higher savings 

going forward

•  Values assume you would like to maintain an equivalent lifestyle 
in retirement

•  Household income is assumed to be gross income (before taxes 
and savings)

MODEL ASSUMPTIONS

Pre-retirement investment return: 6.0%

Post-retirement investment return: 5.0%

Inflation rate: 2.0%

Retirement age: 
• Primary earner: 65 
• Spouse: 62

Years in retirement: 30



4

Housing often takes up a large part of a budget. When considering your savings and investing plan, it’s helpful to weigh the pros and cons 
of buying versus renting to see which option will serve you better. 

HOUSING—BUY OR RENT?

BUYING RENTING

PROS
• Build equity over time

• Potential tax benefits

•  Freedom to update to your liking

•  Sense of belonging/community

•  No responsibility for maintenance or repairs

• Flexibility to relocate

•  Shielded from impacts on real estate market

•  Smaller financial hurdles than buying

CONS

• Potential for financial loss

•  Responsible for maintenance and repairs

•  Responsible for furnishing (time, money  
and energy)

• High upfront costs

• No equity building

•  Limited control over annual rent increases

• Limited housing security

ADDITIONAL  
CONSIDERATIONS  
IF YOU DECIDE  
TO BUY

•  Just because you were approved, doesn’t mean you should

• Factor in carrying costs in your decision:

 — Property taxes

  — Home Owners Association fees

  —  Ongoing maintenance (yard, general maintenance)

  —  Large upgrades or repairs (roof, air conditioning, etc.)
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It’s never too early to start saving for retirement. Be sure to take advantage of an opportunity to invest in your employer’s retirement or 
401(k) plan. 

PRIORITIZING LONG-TERM RETIREMENT SAVINGS

ACCOUNT TYPE ELIGIBILITY KEY CONSIDERATIONS

1 401(k) / 403(b) / 456(b) 
Up to company match

If offered by employer Capture “free money”

2 HSA1

If: High Deductible Health Plan3

No other health coverage
Not claimed as dependent

Not collecting Social Security

Triple tax free

3a 401(k) / 403(b) / 456(b) 
Up to pre-tax maximum

If offered by employer Max out tax-advantaged savings

3b Deferred compensation
If offered by employer and client 

meets company-implemented 
earnings threshold

Potential for tax-deferred growth: 
value of account is subject to credit 

risk of the company

3c IRA2
Tax-deductibility phased out based 
on income limits, non-deductible 

contributions allowed

Even if over-deduction phase 
out limits, capture tax-sheltered 

growth opportunities

4 401(k) / 403(b) / 456(b) 
Up to after-tax maximum

If allowed under plan rules Still capture some tax benefits

5 Taxable accounts Available for everyone No tax benefits

1 Health Savings Account.
2 Individual Retirement Account.
3 $1,350 single, $2,700 family; check for HSA eligibility of healthcare plan with employer Note: Traditional or Roth dependent upon client circumstances and tax outlook.
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TAX IMPLICATIONS OF RETIREMENT SAVINGS BY ACCOUNT TYPE

Tax-Deductible
Contributions/ 
Investments1

Tax-Deferred
Account Growth

Tax-Free
Withdrawals

Retirement 
accounts:
Taxes generally 
apply to 
contributions 
or withdrawals. 
Most withdrawals 
must be qualified 
to avoid tax 
penalties.2

Pre-tax 401(k)/
Traditional IRA

Taxable
(ordinary income tax)

Roth 401(k)/IRA For qualified
withdrawals

After-tax 401(k)/
Non-deductible
Traditional IRA

Taxable
investment returns
(ordinary income tax)

Health Savings
Account (HSAs)3

For qualified 
healthcare  
expenses

Federal taxes; states may differ. This is not intended to be individual tax advice. Consult your tax professional.
1  Income and other restrictions may apply to contributions. Non-tax deductible may also be referred to as after-tax contributions. Tax penalties usually apply for early withdrawals. Qualified 
withdrawals are generally those taken over age 59½; qualification requirements for amounts converted to a Roth from a traditional account may differ; for some account types, such as Roth 
accounts, contributions that are withdrawn may be qualified. See IRS Publications 590 and 560 for more information.

2  Withdrawals from after-tax 401(k) and non-deductible IRAs must be taken on a pro-rata basis including contributions and earnings growth. For nondeductible IRAs, all Traditional IRAs must be 
aggregated when calculating the amount of pro-rata contributions and earnings growth.

3  There are eligibility requirements. Qualified medical expenses include items such as prescriptions, teeth cleaning and eyeglasses and contacts for a medical reason. Cosmetic procedures, such as 
teeth whitening, and general health improvement, such as gym memberships and vitamins, are not qualified expenses. A 20% tax penalty applies on non-qualified distributions prior to age 65. 
After age 65, taxes must be paid on non-qualified distributions. See IRS Publication 502 for details.
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WHY IS HAVING A GOOD CREDIT SCORE IMPORTANT? 
Having a good credit score, also known as a FICO score, can help save you money in interest over time. As lenders, landlords and future 
employers perform due diligence, it can help make you an attractive applicant. Your credit affects your ability to borrow to finance a car, a 
home, receive a good rate on a credit card and more.

A big part of your overall credit is your credit history. It’s what lenders will see on credit bureau files and serves as the basis of your credit 
score. Generally, the longer your accounts have been open, the better. Your payment history, credit utilization and credit history all affect 
your credit score.

HOW DO I BUILD GOOD CREDIT?
Below are four key factors:

1  PAYMENT  
HISTORY 

 •  Most important factor

 •  Revolving loans (credit cards) and installment loans  
(student loans)

 •  Frequency, recency and severity of reported missed payments 
are considered

 •  Tip: Make consistent, timely payments

2  CREDIT  
UTILIZATION 

 •  Defined as the percentage of available credit that has  
been borrowed

 •  Measured individually by card and across multiple cards

 •  Tip: Maintain low credit card balances

3  LENGTH OF  
CREDIT HISTORY  

 •  Defined as the length of time each account has been open 
and the length of time since the account’s most recent action

 •  Tip: Begin using credit; maintain longstanding accounts 

4 NEW CREDIT  
AND CREDIT MIX

 •  New credit is defined as how many requests for credit you 
have (and when), while credit mix refers to the types of loans 
on your credit report

 •  Tip: Apply for and open new credit accounts only as needed; 
have a mix of credit cards and installment loans (if applicable)

Everyone is entitled to a free copy of their credit report every 12 
months. Visit www.annualcreditreport.com to obtain and confirm 
what is being reported about you.

15% 
LENGTH OF  

CREDIT 
HISTORY

10% 
CREDIT 

MIX

10% 
NEW 

CREDIT 

35% 
YOUR 

PAYMENT 
HISTORY30% 

HOW MUCH 
YOU OWE

300–629
BAD

630–689
FAIR

690–719
GOOD

720–850
EXCELLENT



If you would like to learn more about managing your personal finances and building good credit, your dedicated 
J.P. Morgan team is here to support you.

MORTGAGE KEY TERMS

1  MORTGAGE  
A written document evidencing the lien on a property taken by a 
lender as a security for the repayment of a loan. The term is used 
loosely to refer to the lien and the loan. They may be defined in 
two separate documents: a mortgage and a note

2  PURCHASE
When a mortgage is used to acquire a residence. Time-sensitive 
and governed by a sales contract

3  ANNUAL PERCENTAGE  
RATE (APR)

A standardized method of calculating the cost of a mortgage, 
stated as a yearly rate that includes interest, mortgage insurance, 
and certain points (one point equals 1% of a mortgage loan) or 
credit costs

4   APPRAISAL
Provides independent third-party verification of the property’s 
collateral value by a state-certified and licensed appraiser. 
Appraisals can only be ordered after the loan application has 
been submitted

5  PURCHASE  
CONTRACT

Legally binding agreement between a buyer and seller outlining 
the terms of the transaction

6   TITLE
A legal document providing an individual’s right to claim 
entitlement to a property, including the history of the 
property’s ownership

7L OAN-TO-VALUE  
(L TV)

The ratio of the loan amount (or commitment amount for equity 
lines) to the lower of the appraised value or the purchase price (or 
construction cost) of the real estate. The purchase price is the net 

8
of all concessions

G  OOD FAITH  
ESTIMATE

A writ

 
ten estimate of closing costs that lenders are federally 

mandated to provide within three days of receiving a buyer’s 

9
mortgage application

 MIXED-COLLATERAL  
LOANS

Mortgages with multiple types, or units, of collateral (e.g., real 
estate and a brokerage account). J.P. Morgan does not lend against 

10
mixed collateral

 INVES
PR

Purchased with the in

 TMENT  
OPERTY

tention of earning a return on the investment, 

11
either through rent, the immediate resale of the property, or both

AD 
MOR

A mortgage in which the in

 JUSTABLE RATE  
TGAGE (ARM)

terest rate applied on the outstanding 

12
balance varies throughout the life of the loan

INTEREST ONLY (IO) 
MORTGAGE

A mortgage in which the borrower is only required to pay interest 
on the loan for a certain period. The principal is repaid either in a 

13
lump sum on a specific date, or subsequent payments

MORTGAGE  
TERM

Duration between drawdown of funds from the bank you are 
borrowing from and the expiry date when the mortgage has to be 
repaid back to the lender

8
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FIRST-TIME HOME BUYER

Prepare your finances
•  In general, your mortgage amount shouldn’t exceed three-to-four 

times your annual compensation and should keep total monthly 
debts below 43% of your monthly income. Plan for at least a 15% 
down payment.

•  Be aware of new expenses including insurance, property 
taxes, home inspection fees, closing costs, renovations and 
maintenance fees.

•  Check your credit score with one of the three major credit 
bureaus and familiarize yourself with your debt-to-income ratio.

Get pre-approved for a loan
•  At J.P. Morgan, we offer two solutions to help distinguish you as 

an attractive buyer: Conditional Approval is a fully underwritten 
credit approval pending identification of your home and the 
completion of an appraisal, while a Prequalification allows for 
quick confirmation of your ability to obtain financing while you 
shop for a home. 

Find the right real estate agent
•  Teaming up with a real estate agent who has your goals in mind 

will help make the home buying process easier. Be thorough and 
open when discussing your needs with your agent.

Know your priorities in a home
•  Your real estate agent will be able to help you narrow your 

search to homes that meet your location, budget, space and 
amenity needs. Understanding how long you expect to be in a 
home is also important when selecting the type of loan product. 

Make an offer and be prepared to negotiate
•  When you’re ready to move forward, your next step is an offer. 

Once you and the seller reach an agreement, the house will go 
into escrow.

•  Having a fully underwritten pre-approval in place will allow you 
to be more nimble and put you in a stronger negotiating position 
for various factors such as the closing time frame, contingency 
waivers and overall flexibility following the home inspection and 
appraisal.

The closing process
•  Ensure that you review and understand all of the key figures 

and terms of the mortgage. Once the necessary contracts and 
documents are executed, the funds will be transferred, the deed 
recorded and the keys are handed over. It’s time to move into 
your new home!

JPMorgan Chase Bank, N.A. Member FDIC

This is not a commitment to lend. All extensions of credit are subject to credit approval. Bank products and services are offered by JPMorgan Chase Bank, N.A. and its bank affiliates.

© 2020 JPMorgan Chase & Co. All rights reserved.
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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”). 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. JPMCB and JPMS 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, 
subject to regulation by the Financial Conduct Authority and limited regulation by 
the Prudential Regulation Authority. Details about the extent of our regulation by 
the Prudential Regulation Authority are available from us on request. 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 
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 Catena Adalberto 4, Milan 20121, 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 
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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, this material is distributed 
by J.P. Morgan (Suisse) SA, which is regulated in Switzerland by the Swiss Financial 
Market Supervisory Authority (FINMA).

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 
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