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Electronic Trading Terms of Service 
 

The purpose of these terms of service (the “Terms of Service”) is to clarify the nature of the trading relationship 
between you (whether as principal or as agent (including as investment manager, fund manager or in any other 
agency capacity) on behalf of one or more principals, as applicable) (any such principal referred to herein as either 
“You” or “Customer”) and J.P. Morgan and to disclose relevant terms of service when J.P. Morgan makes available 
to you any of the Services (as defined below). These Terms of Service may be updated from time to time by J.P. 
Morgan in order to address any changes in the provision of the services described herein. 

 
1. Definitions. 

1.1. “Affiliate” means direct or indirect subsidiaries of J.P. Morgan and the direct or indirect subsidiaries of 
J.P. Morgan’s direct or indirect holding companies from time to time, any entity directly or indirectly 
controlled by J.P. Morgan and any entity directly or indirectly under common control with J.P. Morgan 
and any other connected or associated person, whether or not any such subsidiary, holding company, 
entity or person exists as at the date on which you accept these Terms of Service or is established or 
acquired after such date.  

1.2. “API” means an application programming interface that provides an electronic connection either directly 
with J.P. Morgan or through a third party. 

1.3. “Applicable Agreement” means any agreement between J.P. Morgan and you governing Transactions 
entered into through any of the Services and including, but not limited to, ISDA Master Agreements or 
agreements relating to equities, futures and options clearing and/or give-out accounts. 

1.4. “Applicable Law” means the applicable statutes, laws, rules, regulations, codes, ordinances, 
requirements, court orders, directives, and restrictions of any authority, including Governmental or 
Regulatory Authority, of: (A) your jurisdiction, (B) the jurisdiction of the relevant J.P. Morgan entity, 
(C) the jurisdiction where J.P. Morgan deems you to access Services, (D) the Market and jurisdiction 
where your orders will be executed, and (E) the jurisdiction where your customer is located. 

1.5. “Asian Transactions” means Transactions in which you are (A) based in Asia or Australasia; and/or (B) 
you instruct us to effect securities transactions involving Asian or Australasian securities and/or (C) we 
effect securities transactions through any of our Affiliates, or a third party locally authorized broker, 
based in Asia or Australasia. 

1.6. “Authorized Persons” means any Customer personnel trading, accessing or otherwise supporting the 
Service through the User Codes. 

1.7. “Content” means any and all market data, news, documents and other information, reports, analytics, 
calculators, algorithms, programs, data, J.P. Morgan Rates and content provided through the Services. 

1.8. “Governmental or Regulatory Authority” means any national, provincial, territorial, state, county, 
municipal, quasi-governmental or self-regulatory department, authority, organization, agency, 
commission, board, tribunal, dispute settlement panel or body, bureau, official, minister, or court or 
other law, rule or regulation-making entity having or purporting to have jurisdiction over any person 
(including J.P. Morgan or Customer), property, transaction, activity, event or other matter related to 
these Terms of Service, including subdivisions of, political subdivisions of and other entities created by, 
such entities. 

1.9.  “J.P. Morgan” means the subsidiaries and Affiliated companies of JPMorgan Chase & Co.,from time 
to time, jointly or individually, including but not limited to, JPMorgan Chase Bank, N.A., J.P. Morgan 
Securities LLC. 

1.10. “J.P. Morgan Rate” means an indicative price transmitted to you by J.P. Morgan with respect to any 
Product. 

1.11. “Losses” has the meaning ascribed to it under Section 5. 

1.12. “Market” means any and all markets, exchanges, third-party broker-dealers, ECNs (electronic 
communications networks), ATSs (alternative trading systems), order matching systems or trading 
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systems provided by J.P. Morgan either directly or through a Source. 

1.13. “Parameters” include, but are not limited to, appropriate trading limits, authorized Products types, 
and access levels including order types. 

1.14. “Products” means securities, commodities, currencies, derivatives and other financial instruments. 

1.15. “Representative” means any and all officers, directors, agents and employees and any person 
authorized to act on your behalf, and the officers, directors and employees of such person. 

1.16. “Service(s)” means certain electronic trading services, together with any related software, that are 
provided by J.P. Morgan either directly or through a Source, which may consist of one or more of the 
following: 

1.16.1. Software, hardware, applications (including API, E-mail, other communication protocols, 
internet capability or site) or telecommunications equipment connecting you electronically to 
J.P. Morgan either directly or on a Market for purposes of submitting price inquiries or 
requesting streams, routing orders, displaying or transmitting indications of interest or 
conditional offers, or permitting you to view (for informational purposes only) the status of 
Transactions and/or executing Transactions; and/or 

1.16.2. Content, statements, confirmations, account and Transaction status information received or 
provided by J.P. Morgan electronically. 

1.17. “Source” means any third party licensor, vendor, service provider, subcontractor and source of any 
Content, Market or Service, whether provided directly to you or your advisors or agents or through J.P. 
Morgan or a third party. 

1.18. “Transactions” means any transactions in any of the Products, which may be executed with or through 
J.P. Morgan or an Affiliate or may be entered between you and J.P. Morgan from time to time. 

1.19. “User Code” means identifiers and/or security devices or prescribed security procedures relating to use 
or access to some or all of the Services, which may include any digital certificates, unique identifiers, 
user names and/or passwords under separate cover which may be required to access or use the Services. 

 

2. Services. 
2.1. Access to the Services. 

2.1.1. Access to the Services will be through one or more system-to-system electronic interfaces. 
You shall obtain and be responsible for the expenses, installation and maintenance of all 
necessary equipment, software, telecommunications and other services for you to use the 
Services and to fulfil your obligations under or pursuant to these Terms of Service. You are 
responsible for ensuring the Services’ security in connection with your use of the Services. 

2.1.2. You shall, and shall ensure that your Authorized Persons shall, at all times fully comply with 
all of the agreements, requirements and restrictions of J.P. Morgan and the applicable 
Sources relating to the Content and the use, access, storage and redistribution thereof, and all 
Applicable Law. In order to ensure compliance with contractual restrictions and obligations 
imposed by Sources regarding such Content, you shall promptly respond to any and all 
requests for information from J.P. Morgan or the Sources, and cooperate with other measures 
we may take in good faith to fulfil J.P. Morgan’s obligations to the Sources. If you become 
aware of any unauthorized use, access to, storage or redistribution of any Content, you shall 
immediately notify J.P. Morgan. 

2.1.3. You are solely responsible for ensuring that the User Codes are known to and used only by, 
Authorized Persons. You are solely responsible for all statements made and actions taken or 
omitted with respect to the Services by means of its User Codes. Upon J.P. Morgan’s request, 
you will provide the range of network addresses from which you will use the Services. You 
shall promptly notify J.P. Morgan of any changes to such range of network addresses it uses 
to access the Services. 
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2.1.4. You will use the Services and enter into Transactions only for your own benefit and 
account(s) and will not use the Services on behalf of third parties (other than your customers, 
if you are a broker-dealer, investment manager or investment adviser) without our written 
permission. 

2.1.5. You will promptly notify J.P. Morgan if at any time (i) any of your User Codes become 
accessible to a person who is not, or who has ceased to be, an Authorized Person, (ii) you 
become aware of any loss, theft or unauthorized use of its User Codes, or (iii) you have reason 
to believe that the confidentiality of any of its User Codes may have been compromised. Upon 
receipt of such notice, J.P. Morgan will promptly cancel such User Codes; provided however, 
that you will remain responsible for any actions taken through the use of such User Codes 
prior to such cancellation. Notwithstanding the above, J.P. Morgan reserves the right to 
terminate or change any or all of your User Codes at any time and at its sole discretion, thereby 
restricting or terminating your access to the any of the Services. In addition, you 
acknowledge that J.P. Morgan has the right to deny or terminate your access to any of the 
Services without notice. 

2.1.6. You will be solely responsible for any losses, damages or costs that you may incur as a result 
of errors made by, or the failure of, the software or equipment that you use to access the 
Services. You shall immediately notify J.P. Morgan upon becoming aware of a material 
defect, malfunction or virus in your systems or in any of the Services, and shall cease all use 
of such Service until otherwise notified by J.P. Morgan. 

2.1.7. You acknowledge that there may be circumstances, including, but not limited to, those 
arising from Applicable Law, technical reasons, other agreements between J.P. Morgan and 
you, market suspensions, trading halts or failures, an API or another system of J.P. Morgan 
or Sources, where J.P. Morgan may suspend your access to or is unable to provide, any of 
the Services. 

 
2.2. Instructions and Orders. 

2.2.1. You agree to transmit orders to J.P. Morgan strictly in accordance with: (i) the specifications 
provided by J.P. Morgan to you in advance and (ii) the terms set out in these Terms of Service. 
 

2.2.2. Your placement of an order through the Services authorizes J.P. Morgan to work such order 
in J.P. Morgan’s discretion, i.e., will be treated as not-held, which may include, but is not limited 
to, executing such order on the relevant Market on your behalf or transmitting such order to 
the relevant Markets. 

2.2.3. J.P. Morgan reserves the right to refuse to accept any order or instruction. By accepting an 
order or instruction J.P. Morgan agrees to process such order or instruction but that does not 
mean that the order or instruction has been, or will be, executed. J.P. Morgan may, at any 
time, and in its sole discretion, accept an order or instruction and then not execute it or any 
part of it. In addition, the relevant Market may in certain circumstances cancel or fail to 
execute an order or instruction. 

2.2.4. You agree to be responsible for, and bound by, all orders, instructions and Transactions that 
are identified by any of the Services as coming from you or a User Code, and all consequences 
thereof, whether entered by you, your Authorized Persons or by any other person. You further 
agree and acknowledge that the records of any and all such orders, instructions and 
Transactions generated by any of the Services will be presumed to be accurate. 

2.2.5. You acknowledge that J.P. Morgan from time to time in its discretion may, but is not obligated 
to, establish and/or monitor limits, conditions or Parameters on any Transactions and/or 
orders (including those orders and/or Transactions of your underlying clients) and you 
further acknowledge that there may be circumstances where J.P. Morgan may not have the 
ability to set limits, conditions or Parameters due to system limitations, Market rules or 
otherwise. You agree that you will comply with any limits set by J.P. Morgan or otherwise 
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and that, where applicable, you will establish and maintain your own commercially 
reasonable trading limits commensurate with your trading requirements. 

 

2.3. J.P. Morgan Rates. 

2.3.1. The J.P. Morgan Rates transmitted through the Services (where applicable) are indicative 
and do not constitute an offer or commitment by J.P. Morgan to enter into a Transaction at 
such rate or price. Prior to entering into a Transaction with J.P. Morgan, you should review 
the “Disclosure to Wholesale Fixed Income, Currency, Commodities and Equities Products 
Clients”, as amended from time to time and available at 
https://www.jpmorgan.com/disclosures/ficcequities (the “Markets Disclosure”). The 
purpose of the Markets Disclosure is to clarify the nature of the trading relationship between 
J.P. Morgan and you and to disclose relevant practices and certain terms of dealing of J.P. 
Morgan when acting as a dealer or counterparty, on a principal basis, of financial 
instruments, including Transactions. In addition, a J.P. Morgan Rate does not necessarily 
represent: (i) the actual terms at which new Transactions could be entered into, (ii) the actual 
terms at which existing Transactions could be liquidated or unwound, or (iii) the calculation 
or estimate of an amount that would be payable following the early termination of such 
Transactions pursuant to any master trading agreement between J.P. Morgan and you. J.P. 
Morgan makes no representation as to whether the J.P. Morgan Rates reflect prevailing 
market rates and J.P. Morgan is under no obligation to provide a J.P. Morgan Rate to you at 
any time. 

2.3.2. The J.P. Morgan Rate applicable to each Transaction entered into through the Services 
between J.P. Morgan and you shall be determined by (i) your selection of the applicable 
interactive rate provided to you on a request for stream basis by J.P. Morgan acting as 
principal, in its sole discretion, or (ii) by agreeing from time to time with J.P. Morgan that 
J.P. Morgan and you may enter into a Transaction upon the satisfaction of certain predefined 
criteria relating to such J.P. Morgan Rate. 

 

2.4. Transactions. Transactions, once executed, are final and irrevocable. You agree to notify J.P. Morgan 
promptly in case you wish to correct, cancel or stop the execution of a Transaction for any reason. J.P. 
Morgan may, in its sole discretion, act on such a request; provided, however, that J.P. Morgan makes no 
guarantee that the Transaction will be corrected or cancelled or its execution stopped. You will indemnify 
J.P. Morgan from and against any and all claims, demands, losses, liabilities or expenses (including, 
without limitation, losses resulting from price fluctuations and attorney's fees and costs) resulting 
directly or indirectly from J.P. Morgan’s compliance with any request to correct, cancel, stop, or buy 
back any currency, commodity or security after you have entered into the Transaction. J.P. Morgan 
reserves the right to make any corrections to a Transaction that it determines is necessary and J.P. 
Morgan will take all reasonable steps to consult you before any such corrections are made. 

 
2.5. Confirmations. 

2.5.1. The details of Transactions agreed to by you or by and between J.P. Morgan and you through 
the Services shall constitute a confirmation of such Transactions and shall have the same 
force and effect as a physically executed confirmation on behalf of an authorized signatory 
of J.P. Morgan and you. Notwithstanding the foregoing, under certain circumstances you may 
receive physically executed confirmations. In such case, to the extent there is a conflict 
between the electronic confirmation and the physical confirmation, the physical confirmation 
shall prevail. 

2.5.2. Execution terms as reflected in a confirmation or in execution reports sent to you are subject 
to adjustment for errors including but not limited to errors on the part of the Markets to which 
your orders were routed. 

https://www.jpmorgan.com/disclosures/ficcequities
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2.5.3. You hereby agree and acknowledge that you will not at any time challenge or dispute the 
existence of a Transaction on the basis that such Transaction has been confirmed 
electronically and has no digital signature affixed thereto. You further agree that a printout 
of the confirmation or the electronic record available on J.P. Morgan’s systems is adequate 
and sufficient evidence of the existence of a Transaction and the terms thereof. 

 
3. Representations. You represent, acknowledge and understand that: 

3.1. You are duly organized, validly existing, and in good standing under the laws of the jurisdiction of your 
organization or incorporation. 

3.2. By making use of any of the Services you represent and acknowledge that you have full authority to agree to these 
Terms of Service on behalf of yourself and any customers (i.e., acting as agent) and you accept to be bound by 
these Terms of Service and to perform your obligations under this Terms of Service and to take all 
necessary action to authorize such performance. 

3.3. Your performance of your obligations under these Terms of Service does not violate or conflict with 
any Applicable Law, any provision of your constitutional documents, any order or judgment of any 
Government or Regulatory Authority or any of your assets, or any contractual restriction binding on or 
affecting it or any of your assets. 

3.4. Your obligations under these Terms of Service constitute legal, valid, and binding obligations, 
enforceable in accordance with their terms (subject to applicable bankruptcy, reorganization, insolvency, 
moratorium, or similar laws affecting creditors' rights generally and subject, as to enforceability, to 
equitable principles of general application (regardless of whether enforcement is sought in a proceeding 
in equity or at law)). 

3.5. Notwithstanding any tools or support J.P. Morgan provides to you, you hereby assume full responsibility 
for, and shall ensure compliance with any and all “know your customer”, suitability, anti- money 
laundering, supervision, control, registration, credit review, market abuse laws, rules and regulations 
(including relating to manipulative trades, wash trades and misuse of information), Market rules and 
other requirements and restrictions of Applicable Law, J.P. Morgan or any Source whatsoever, that may 
apply to: (i) the use of any of the Services or any Market by you or any person who accesses any of the 
Services or Market under a User Code; (ii) the offer or provision of any Services, Market or any other 
financial services offered or provided by or for you; (iii) any communication to or from you; or (iv) any 
Transaction executed through, or order or instruction communicated using, any of the Services or any 
Market by you. 

3.6. You assume full responsibility for: (i) determining the suitability of all orders, trading and Instructions 
in or through the Services or any Market by you; (ii) ensuring that all such orders, Transactions and 
instructions comply with all Applicable Law; (iii) setting, monitoring, determining the appropriateness 
of, communicating to us and enforcing any limits on any and all transactions; and (iv) ensuring the 
adequacy, suitability and appropriateness of any capability provided as part of the Services or any 
Market to assist you in meeting requirements of Applicable Law. You acknowledge and agree that in 
addition to your obligation to ensure that you and your Representatives remain at all times familiar with 
the rules of the Markets and the products that you trade, you and your Representatives will have read 
and understood any specific additional compliance information in relation to electronic access to Markets 
that we may provide to you from time to time. 

3.7. If you are a US registered broker-dealer, each time you route an order to the Services to sell short 
securities, you shall be responsible for complying with Rule 203(b)(1) of SEC Regulation SHO, and J.P. 
Morgan may rely on you undertaking responsibility for compliance with Rule 203(b)(1) for purposes of 
J.P. Morgan claiming the locate exemption contained in Rule 203(b)(2)(i) of SEC Regulation 
SHO.  Accordingly, you, on any such short sale order, understand and agree that, unless another 
applicable exemption is available, a proper locate must be obtained before you send the short sale order 
to the Services. 

3.8. You are solely responsible for any delays, expenses and losses associated with compliance or failure to 
fulfil any responsibility or comply with any requirement set forth in these Terms of Service. Moreover, 
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at all times you shall and shall ensure that your Representatives provide us with any and all information 
and assistance necessary for us to comply with Applicable Law or to respond satisfactorily to any query 
or request from any regulatory authority in relation to your and your Representatives' activities and 
transactions on any Market or through any Market. Your acceptance of responsibility herein is without 
prejudice to J.P. Morgan’s regulatory responsibilities under Applicable Law when providing Direct 
Electronic Access. 

3.9. No J.P. Morgan personnel will determine the suitability, legality or regulatory compliance of your orders, 
Transactions or instructions. 

3.10. Any research and other information with respect to investments communicated to you by J.P. Morgan 
personnel are, unless otherwise expressly agreed in writing by J.P. Morgan, incidental to the conduct of 
our business and such research and other information will not serve as the primary basis for any decision 
made by you. 

3.11. All your decisions, whether or not utilizing any research or advice provided by any J.P. Morgan 
personnel, are solely within your power and discretion. 

3.12. You are solely responsible for any investment or trading decisions you make with respect to products 
identified on the Services and J.P. Morgan is not responsible for determining whether any Transaction 
you may enter into is suitable, appropriate or advisable. 

3.13. With respect to any Transaction executed by you on behalf of a customer that is subject to (i) Title I of 
the Employee Retirement Income Security Act of 1974, as amended (“ERISA”), (ii) Section 4975 of the 
Internal Revenue Code of 1986, as amended (“Code”) or (iii) law substantially similar to the prohibited 
transaction rules contained in Section 406 of ERISA or Section 4975 of the Code (“Similar Law”), you 
further represent and acknowledge  that such Transactions will not result in a non-exempt prohibited 
transaction under ERISA, Section 4975 of the Code or Similar  Law. 

3.14. J.P. Morgan is not and will not be, by virtue of providing the Services, an advisor or fiduciary, including, 
but not limited to, a “fiduciary” as defined in Section 3(21) of ERISA, for you or your managed or 
fiduciary accounts. 

 
4. Limitation of Liability. 

4.1. You understand that J.P. Morgan will provide the Services using a number of systems and networks, 
including the internet, to carry data. Data transmission on any electronic system or network may be 
subject to delay, interruption, interference, blackout, failure, malfunction and interception. The Services 
are provided to you “as is”. J.P. Morgan hereby expressly disclaims any and all warranties, guarantees, 
conditions, covenants and representations relating to the Services or any Market, including, but not 
limited to, any relating to merchantability, quality, accuracy, fitness for a particular purpose, title, non-
infringement, timeliness, availability, latency, capacity, currency, absence of viruses or damaging or 
disabling code, any warranties or representations that any Services or access to any portion of it will be: 
(i) uninterrupted or error-free; or (ii) that defects in such Services will be correctable or corrected, or 
other attributes, whether express or implied (in law or in fact), oral or written, or from a course of dealing 
or usage of trade. J.P. Morgan has no responsibility to inform you of any difficulties it or other third parties 
experience concerning use of the Services for our accounts or other accounts or to take any action in 
connection with those difficulties. J.P. Morgan also will have no duty or obligation to verify, correct, 
complete or update any Content available through the Services. The Services are being provided with 
all faults and the entire risk as to satisfactory quality, performance, accuracy and effort regarding the 
Services or any Market is with you. 

4.2. J.P. Morgan, its Representatives and the applicable Sources are not liable, contingently or otherwise, for 
any loss, cost, claim or damage (including, but not limited to, any lost profits, whether direct or indirect, 
and any special, exemplary, punitive or consequential damages whether or not foreseeable and regardless 
of the type of action in which such a claim may be brought with respect to our performance or non-
performance under these Terms of Service) arising out of or otherwise relating to your or your Authorized 
Persons’ access to any of the Services or any Market or any use of any of the Services or any Market 
under a User Code or any malfunction, delay, interruption, omission or failure of any of the Services or 
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any Market. Each of J.P. Morgan’s affiliates will only be liable for its own obligations pursuant to these 
Terms of Service. Notwithstanding anything to the contrary contained in these Terms of Service, in no 
event will any such entities be deemed a guarantor of, or otherwise liable for, any performance or 
payment obligation of the others in connection with this notice. 

 

5. Indemnification. You will indemnify, protect, and hold harmless J.P. Morgan and its Representatives from and 
against any and all losses, liabilities, judgments, suits, actions, proceedings, claims, damages, excise taxes, 
costs, expenses and fees (including attorney’s fees) (collectively, “Losses”) resulting from or arising out of a 
breach of these Terms of Service or the use of or inability to use, the Services, including any breaches of the 
security of the Services (including any access or entry into any of our other systems not covered by this Terms 
of Service), and, if you are a broker-dealer, investment manager or investment adviser acting on behalf of your 
customers, including any claims that a trade was not suitable for or not authorized by a customer, caused 
directly or indirectly by you or your Authorized Users, except to the extent such Losses are due to J.P. Morgan’s 
gross negligence, fraud or willful misconduct. In the event that you breach a provision of these Terms of 
Service, J.P. Morgan shall be entitled to temporary and permanent injunctive relief against you without the 
necessity of proving actual damages, in addition to, and independent of, any rights of J.P. Morgan for damages 
or otherwise. 

 

6. Applicable Master Agreement. To the extent you have an Applicable Agreement in place with J.P. Morgan for 
the respective Transaction, each such Transaction shall form part of and be subject to the terms and conditions 
of the Applicable Agreement. 

 
7. Property Rights in Content and Services. 

7.1. J.P. Morgan hereby grants you a limited, revocable, non-transferable, non-sublicensable, non-exclusive 
right and license to use each Service and any Content for your use in accordance with these Terms of 
Service. You may not transfer, sublicense, assign, copy, distribute, translate, convert to another 
programming language, reverse engineer, create any derivative work, disassemble, de-compile, or use any 
other means to attempt to discover or to discover source code contained in any of the Services. 

7.2. You shall not remove or modify any disclaimer, copyright, or trademark notice contained in any Service 
or in anything copied or downloaded from the same. 

7.3. All rights in any of the Services not expressly granted hereunder are reserved to J.P. Morgan and its 
Sources. You acknowledge and agree that all aspects of the Services provided by J.P. Morgan or the 
applicable Sources are commercially valuable proprietary products and trade secrets. 

7.4. The Services, any trademarks, service marks and trade names used in conjunction with the Services, and 
any such information are the property of J.P. Morgan or its licensors and are protected by applicable 
copyright, patent, trademark and other intellectual property law. Except as otherwise provided herein, 
you: (i) may not reproduce, provide access to, modify, or commercially exploit in any way, the Services 
or any information provided through the Services in any manner, without the prior written consent of 
J.P. Morgan, and (ii) will advise each of your Authorized Persons who may have access to the Services 
and such information of their obligation to refrain from such actions. You agree and acknowledge that 
a breach of any obligation under the immediately preceding sentence may cause irreparable injury and 
damage to J.P. Morgan and that you may therefore be enjoined through injunctive proceedings in 
addition to any other rights and remedies which may be available to J.P. Morgan at law or in equity. 

 

8. Data Use Rights. 

8.1. Subject to Applicable Laws, you consent to: (i) the use, including the recording and retention, by J.P. 
Morgan of all information and data that you input, communicate or send, including transaction data, in 
connection with your use of any Services; and (ii)the transmittal of the same to J.P. Morgan’s branches 
and third parties for execution, processing, database maintenance, recordkeeping or any other use in 
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accordance with customary practices, policies and procedures applicable in the country and state of the 
domicile of the J.P. Morgan affiliate that has the primary relationship with you. In addition, J.P. Morgan 
may disclose such information to the extent that it determines in good faith to be required by any 
Applicable Law or in enforcement of J.P. Morgan’s rights or the defense of claims. 

8.2. With respect to any Content that J.P. Morgan or any Source provide to you in connection with your use of 
the Services, (i) J.P. Morgan and any such Source are not responsible or liable if any such Content is 
inaccurate or incomplete in any respect; (ii) J.P. Morgan and any such Source are not responsible or liable 
for any actions that you take or do not take based on such Content; (iii) you will use such Content solely 
for the purposes set forth in this Terms of Service and/or, where applicable, any Applicable Agreement; 
(iv) such Content is proprietary to J.P. Morgan and any such Source and you will not retransmit or 
disclose it to third parties except as required by Applicable Law; and (v) you will use such Content solely 
in compliance with Applicable Law. No other division, Affiliate, subsidiary, parent or any other entity of 
Customer may make any use of or share the Services or Content whatsoever.  J.P. Morgan hereby reserve 
all rights not herein expressly granted to Customer. 

 

9. Disclaimers. 

9.1. J.P. Morgan does not purport to provide any financial, investment, tax, accounting or legal advice by 
providing any of the Services; and no information on any of the Services constitutes a recommendation 
that you enter into a particular transaction or a representation that any financial instrument or transaction 
is suitable or appropriate for you. Unless expressly agreed in writing by J.P. Morgan, J.P. Morgan does 
not act as agent, fiduciary, financial, legal, regulatory, tax, businesses investments, or accounting advisor 
or in any similar capacity on your behalf and thus does not undertake any of the duties that an entity acting 
in that capacity ordinarily would perform. J.P. Morgan is acting in the capacity of an arm’s length 
contractual counterparty to you in connection with any transaction that J.P. Morgan enters into with you, 
not as a financial or municipal advisor or a fiduciary. 

9.2. J.P. Morgan is an active participant in the foreign exchange, commodity and securities markets and may 
make a market in, may trade for its own account, and may buy or sell a wide variety of currencies, rates, 
securities, economic indices or measures of economic risk or value, and other benchmarks and 
instruments relating to a wide variety of currencies and, as such, may engage in hedging transactions 
related to Transactions entered into by you through any of the Services. Any of the foregoing activities 
will be conducted without regard to, and may have adverse effects on, the market prices, rates, or other 
market factors underlying such Transactions. J.P. Morgan shall not be responsible for establishing or 
monitoring any of your own trading parameters, limits or conditions. 

9.3. You acknowledge that your use of a Service may be restricted or limited as a result of Applicable Law 
and agree that you will act in accordance with such Applicable Law. 

 
10. Privacy. 

10.1. In connection with the Services and the operation of their businesses the Customer and J.P. Morgan each 
separately and independently collect information about natural persons including each party’s directors, 
officers, employees, and owners, third parties, or directly from such natural persons. This information 
may constitute “Personal Data” “Personal Information,” or similar as defined in and subject to Data 
Protection Laws (“Personal Data”).  “Data Protection Laws” means laws anywhere in the world 
applicable to the parties’ collection, use, disclosure, sharing, transfer, storage, destruction, or other 
processing of Personal Data in the country in which the entity is located, and in the case of J.P. Morgan, 
where the entity providing the relevant Services is located. J.P. Morgan makes available and updates 
from time to time information about J.P. Morgan’s processing of Personal Data including its various 
privacy notices and policies on J.P. Morgan’s website at www.jpmorgan.com. The Customer is 
encouraged to review, and to direct individuals whose information the Customer may provide to J.P. 
Morgan to review, this information. 

10.2. J.P. Morgan may contact the Customer and its employees (in their business capacity) by mail, e-mail, 
SMS, telephone and any other electronic means to provide information on similar products and services 
that J.P. Morgan believes will be of interest, unless J.P. Morgan receives an objection to receiving such 
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information.  If an individual acting on behalf of the Customer does not wish to receive such 
communications from J.P. Morgan, the Customer shall direct such person(s) to contact their J.P. Morgan 
relationship manager or use the opt-out functionality contained within such messages, where available. 

 

11. Other Agreements. In the event of conflict between these Terms of Service and: (i) any other agreements 
between J.P. Morgan and Customer covering any Product or Service, or (ii) any other terms of business or 
service in your relevant jurisdiction(s), such other agreements will prevail. 

 

12. Further Disclosures. Specific additional provisions which apply when trading on or in relation to certain 
European markets will be included on https://www.jpmorgan.com/disclosures under the section “By Region” 
and “EMEA Disclosures.”  Specific additional provisions which apply when trading on or in relation to certain 
Markets will be included on http://www.jpmorgan.com/pages/disclosures/markets from time to time.  For 
securities exchanges in Asia and Australasia, the laws and rules that apply to Asian Transactions can be found 
at http://www.jpmorgan.com/pages/disclosures/asiantransactions.  For the execution of your Transactions in 
Brazilian securities and other financial instruments negotiated on the B3 S.A. – Brazilian Stock Exchange and 
OTC, if any, through us and our Brazil brokerage Affiliate J.P. Morgan Corretora de Câmbio e Valores 
Mobiliários S.A., the applicable Important Disclosure to Clients Trading Brazilian Securities can be 
found https://www.jpmorgan.com/content/dam/jpm/global/disclosures/by-legal-entity/JPMorgan-Securities-
LLC-Special-Disclosure-Statement-and-Regulatory-Disclosures.pdf. 

 
13. Governing Law; Jurisdiction; Waiver of Jury Trial; Arbitration. 

13.1. Where Customer is organized under the laws of or principally located in, a country (including any states 
or territories thereof) within the North American, Central American or South American region (an 
“Americas Country Customer”), then, to the maximum extent permitted under applicable law, these 
Terms of Service and all claims or causes of action (whether in contract, tort or statute) that may be based 
on, arise out of or relate to, these Terms of Service, will be governed by and construed in accordance 
with, the laws of the State of New York (without reference to principles of conflicts of law or to the 
United Nations Convention on Contracts for the International Sale of Goods). With respect to any suit, 
action, dispute or proceedings relating in any way to these Terms of Service, including, without 
limitation, any question regarding its existence, validity, or termination (“Legal Proceedings”), both J.P. 
Morgan and Customer shall irrevocably (i) submit to the exclusive jurisdiction of the courts of the State 
of New York or the United States District Court located in the Borough of Manhattan in New York City, 
and (ii) waive any objection Customer may have at any time to the laying of venue of any Legal 
Proceedings brought in any such court, waive any claim that such Legal Proceedings have been brought 
in an inconvenient forum and further waive the right to object, with respect to such Legal Proceedings, 
that such court does not have any jurisdiction over Customer. Both J.P. Morgan and Customer agree that 
a final judgment in any such Legal Proceedings shall be conclusive and may be enforced in other 
jurisdictions by suit on the judgment or in any other manner provided by law. BOTH J.P. MORGAN 
AND CUSTOMER WAIVE TRIAL BY JURY IN RESPECT OF ANY PROCEEDINGS RELATED 
TO THESE TERMS OF SERVICE. 

13.2. Where Customer is not an Americas Country Customer or these Terms of Service are not otherwise 
governed by the laws of the State of New York, then, to the maximum extent permitted under applicable 
law, these Terms of Service and all claims or causes of action (whether in contract, tort or statute) that 
may be based on, arise out of or relate to, these Terms of Service, will be governed by and construed in 
accordance with, the laws of England (without reference to principles of conflicts of law or to the United 
Nations Convention on Contracts for the International Sale of Goods). With respect to any Legal 
Proceedings, both J.P. Morgan and Customer irrevocably agree that these shall be referred to and finally 
resolved by, arbitration under the Arbitration Rules of the London Court of International Arbitration 
(“LCIA Rules”), which are deemed to be incorporated by reference to this clause. The seat of arbitration 
shall be London, England. The language of the arbitration shall be English. The arbitral tribunal shall 
consist of three arbitrators. Both J.P. Morgan and Customer will nominate an arbitrator and then the two 
arbitrators shall together nominate a Chairman. The decision of the arbitral tribunal shall be final, 

https://www.jpmorgan.com/disclosures
http://www.jpmorgan.com/pages/disclosures/markets
http://www.jpmorgan.com/pages/disclosures/asiantransactions
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binding and incontestable. 

13.3. Customer irrevocably designates and appoints the individual or entity listed in the relevant Applicable 
Agreement as its Process Agent to receive, for it and on its behalf, service of process in any Legal 
Proceedings. If, for any reason, Customer’s Process Agent is unable to act as such, Customer will 
promptly notify J.P. Morgan and appoint a substitute process agent acceptable to J.P. Morgan. Nothing in 
this provision shall affect the right of J.P. Morgan to serve process in any other manner permitted by 
Applicable Law. 

14. Survival.  The terms, including representations, limitations, disclaimers, etc., set forth in these Terms of 
Service shall survive termination. 

15. Non-Use of J.P. Morgan Name. Without the prior written consent of J.P. Morgan, such consent to be 
granted or withheld in the sole and absolute discretion of J.P. Morgan, you will not (i) use the J.P. Morgan 
name, or the name of any Representatives, or any trade name, trademark, trade device, service mark, symbol 
or any abbreviation, contraction or simulation of such in advertising, publicity, or otherwise; or (ii) represent 
(directly or indirectly) that any product or any service provided by J.P. Morgan has been approved or 
endorsed by you. 


