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We refer to our letter, dated January 11, 2021 (the “No Action Request”), 

(the “Staff”) of the U.S. Securities and Exchange Commission concur with 
JPMorgan Chase & Co.’s v
supporting statement (the “Proposal”) 

JPMorgan Chase & Co.’s 2021 

1

, ,

. . .

www.skadden.com 

February 2 

BY EMAIL (shareholderproposals@sec.gov) 

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, D.C. 20549 

Re: Withdrawal of No-Action Request, 
Dated January 11, 2021, Regarding the Shareholder Proposal of 
Betsy Krieger and co-filers 

Ladies and Gentlemen: 

pursuant to which we requested that the Staff of the Division of Corporation Finance 

iew that it may exclude the shareholder proposal and 
submitted by As You Sow on behalf of Betsy 

Krieger and co-filers from its proxy materials for 

The following shareholders have co-filed the Proposal: Adrian Dominican Sisters; American 
Baptist Home Missions Societies; Arjuna Capital on behalf of Ellen C. Cassilly and Frank B. 
Konhaus Mary Quinn Lundberg and Zachary Galifianakis Jacqueline Rosenbloom and Jeffrey 
Mazur, and Shana L. Weiss and John P. Silva; Benedictine Sisters of Cullman, Alabama; 
Benedictine Sisters of Mount St. Scholastica; Benedictine Sisters of Virginia; Boston Trust 
Walden Company; Daughters of Charity; First Affirmative Financial Network, LLC on behalf of 
Mark Demanes; Maryknoll Sisters of St. Dominic; Monasterio Pan de Vida; Mercy Investment 
Services, Inc.; Newground Social Investment on behalf of The Robert Hand Elizabeth Fergus 
Foundation, Mercy Rome & Canuche Teranella, David Edelstein & Becky Kelley, Charles and 
Marilyn Hanna-Myrick; Proxy Impact on behalf of John B & Linda Mason Comm Prop; School 
Sisters of Notre Dame Cooperative Investment Fund; The Sisters of St. Francis of Philadelphia; 
Sisters of the Presentation of the Blessed Virgin Mary of Abderdeen, South Dakota; The Board of 
Pensions of the Presbyterian Church (US A); and The Congregation of St. Joseph. 



2, 2021
2

referred to collectively as the “Proponents.”

“Proponent ’ ”), from 
Proponents ’

JPMorgan Chase & Co.
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Annual Meeting of Shareholders. Ms. Krieger and the co-filers are sometimes 

Attached hereto as Exhibit A is correspondence, dated February 22, 2021 (the 
s Withdrawal Correspondence As You Sow on behalf of the 
withdrawing the Proposal. In reliance on the Proponents Withdrawal 

Correspondence, we hereby withdraw the No-Action Request. 

Ifwe can be of any further assistance, or if the Staff should have any 
questions, please do not hesitate to contact me at the telephone number or email 
address appearing on the first page of this letter. 

Enclosure 

cc: Molly Carpenter 
Corporate Secretary 

Danielle Fugere 
President 
As You Sow 

Lila Holzman 
As You Sow 

Natasha Lamb 
Arjuna Capital 

Sister Tonette Sperando 

Very truly yours, 

Brian V. Breheny 

Benedictine Sisters of Cullman, Alabama, Inc. 

Rose Marie Stallbaumer, OSB 
Monasterio Pan de Vida 
Benedictine Sisters of Mount St. Scholastica 
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Sister Andrea Westkamp, OSB 
Benedictine Sisters ofVirginia 

Timothy Smith 
Boston Trust Walden 

Holly Testa 
First Affirmative Financial Network, LLC 

Mary Beth Gallagher 
Investor Advocates for Social Justice 

Mary Minette 
Mercy Investment Services, Inc. 

Bruce T. Herbert, AIF 
Newground Social Investment 

RobFohr 
Presbyterian Church U.S.A. 

Michael Passoff 
Proxy Impact 

Sister Pegge Boehm, PBVM 
Sisters of the Presentation of the Blessed Virgin Mary of Abderdeen, South 
Dakota 



EXHIBIT A 

(see attached) 



From: Danielle Fugere <DFugere@asyousow.org> 
Sent: Monday, February 22, 2021 1:35 PM
To: Scott, Linda E (Legal, USA) <linda.e.scott@chase.com>
Cc: Lila Holzman <lholzman@asyousow.org>; Carpenter, Molly (Legal, USA) 
<molly.carpenter@jpmchase.com>
Subject: RE: AYS JPMC 2021 Agreement

Linda,

Attached please find the signed withdrawal agreement.

We appreciate the leadership JPMC has demonstrated in its commitment to measure and disclose its 
financed emissions and to set Paris­aligned reduction targets. We also appreciate the time and effort 
your team has put into providing the additional clarity and commitment set forth in this withdrawal 
letter regarding the disclosures you will be providing.

We look forward to continuing to work with you on this critically important issue.

Best,

Danielle

__________________
Danielle Fugere
President 
As You Sow
(510) 735­8141 (direct line) | (415) 577­5594 (cell)
dfugere@asyousow.org | www.asyousow.org
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January 11, 2021 

BY EMAIL (shareholderproposals@sec.gov) 

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, D.C.  20549 

Re:  Shareholder Proposal Submitted by As You Sow 
on behalf of Betsy Krieger and co-filers1 

Ladies and Gentlemen: 

This letter is submitted on behalf of JPMorgan Chase & Co., a Delaware 
corporation (the “Company”), pursuant to Rule 14a-8(j) promulgated under the 
Securities Exchange Act of 1934, as amended (the “Exchange Act”).  The Company 
requests that the staff of the Division of Corporation Finance (the “Staff”) of the U.S. 
Securities and Exchange Commission (the “Commission”) not recommend 
enforcement action if the Company omits from its proxy materials for the 
Company’s 2021 Annual Meeting of Shareholders (the “2021 Annual Meeting”) the 

1 The following shareholders have co-filed the Proposal: Adrian Dominican Sisters; American 
Baptist Home Missions Societies; Arjuna Capital on behalf of Ellen C. Cassilly and Frank B. 
Konhaus, Mary Quinn Lundberg and Zachary Galifianakis, Jacqueline Rosenbloom and Jeffrey 
Mazur, and Shana L. Weiss and John P. Silva; Benedictine Sisters of Cullman, Alabama; 
Benedictine Sisters of Mount St. Scholastica; Benedictine Sisters of Virginia; Boston Trust 
Walden Company; Daughters of Charity; First Affirmative Financial Network, LLC on behalf of 
Mark Demanes; Maryknoll Sisters of St. Dominic; Monasterio Pan de Vida; Mercy Investment 
Services, Inc.; Newground Social Investment on behalf of The Robert H and Elizabeth Fergus 
Foundation, Mercy Rome & Canuche Teranella, David Edelstein & Becky Kelley, Charles and 
Marilyn Hanna-Myrick; Proxy Impact on behalf of John B & Linda Mason Comm Prop; School 
Sisters of Notre Dame Cooperative Investment Fund; The Sisters of St. Francis of Philadelphia; 
Sisters of the Presentation of the Blessed Virgin Mary of Abderdeen, South Dakota; The Board of 
Pensions of the Presbyterian Church (U.S.A.); and The Congregation of St. Joseph.  

***FISMA & OMB Memorandum M-07-16
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shareholder proposal and supporting statement (the “Proposal”) submitted by As 
You Sow on behalf of Betsy Krieger and co-filers.  Ms. Krieger and the co-filers are 
sometimes referred to collectively as the “Proponents.” 

This letter provides an explanation of why the Company believes it may 
exclude the Proposal and includes the attachments required by Rule 14a-8(j).  In 
accordance with Section C of Staff Legal Bulletin 14D (Nov. 7, 2008) (“SLB 14D”), 
this letter is being submitted by email to shareholderproposals@sec.gov.  A copy of 
this letter also is being sent to the Proponents as notice of the Company’s intent to 
omit the Proposal from the Company’s proxy materials for the 2021 Annual 
Meeting. 

Rule 14a-8(k) and Section E of SLB 14D provide that shareholder proponents 
are required to send companies a copy of any correspondence that the shareholder 
proponents elect to submit to the Commission or the Staff.  Accordingly, we are 
taking this opportunity to remind the Proponents that if they submit correspondence 
to the Commission or the Staff with respect to the Proposal, a copy of that 
correspondence should be furnished concurrently to the Company. 

Background 

On November 18, 2020, the Company received the Proposal, accompanied by 
a cover letter from As You Sow, on behalf of Betsy Krieger.  On November 23, 
2020, after confirming that Ms. Krieger was not a shareholder of record, in 
accordance with Rule 14a-8(f)(1), the Company sent a letter to As You Sow 
requesting a written statement verifying that Ms. Krieger owned the requisite number 
of shares of the Company’s common stock for at least one year as of November 18, 
2020, the date the Proposal was submitted to the Company (the “Deficiency Letter”).  
On December 7, 2020, the Company received a letter from Charles Schwab & Co. 
verifying Ms. Krieger’s stock ownership.  The Company also subsequently received 
copies of the Proposal submitted by co-filers.  Copies of the Proposal, cover letters 
and related correspondence are attached hereto as Exhibit A.  In addition, the co-
filers’ submissions are attached hereto as Exhibit B. 

Summary of the Proposal 

The text of the resolution contained in the Proposal follows: 

Resolved: Shareholders request that JPMorgan Chase issue a report, at 
reasonable cost and omitting proprietary information, addressing whether, 
when, and how it will measure and disclose the greenhouse gas footprint 
of its financing activities. 
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Analysis 

The Proposal May be Excluded Pursuant to Rule 14a-8(i)(10) Because the Company 
has Substantially Implemented the Proposal. 

Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal if the 
company has already substantially implemented the proposal.  The Commission 
adopted the “substantially implemented” standard in 1983 after determining that the 
“previous formalistic application” of the rule defeated its purpose, which is to “avoid 
the possibility of shareholders having to consider matters which already have been 
favorably acted upon by the management.”  See Exchange Act Release No. 34-20091 
(Aug. 16, 1983) (the “1983 Release”); Exchange Act Release No. 34-12598 (July 7, 
1976).  In adopting this standard, the Commission made it clear that the actions 
requested by a proposal need not be “fully effected” provided that they have been 
“substantially implemented” by the company.  See 1983 Release. 

Applying this standard, the Staff has consistently permitted the exclusion of a 
proposal when it has determined that the company’s policies, practices and 
procedures or public disclosures compare favorably with the guidelines of the 
proposal.  See, e.g., Devon Energy Corp. (Apr. 1, 2020)*; Johnson & Johnson (Jan. 
31, 2020)*; Pfizer Inc. (Jan. 31, 2020)*; The Allstate Corp. (Mar. 15, 2019); Johnson 
& Johnson (Feb. 6, 2019); United Cont’l Holdings, Inc. (Apr. 13, 2018); eBay Inc. 
(Mar. 29, 2018); Kewaunee Scientific Corp. (May 31, 2017); Wal-Mart Stores, Inc. 
(Mar. 16, 2017); Dominion Resources, Inc. (Feb. 9, 2016); Ryder System, Inc. (Feb. 
11, 2015); Wal-Mart Stores, Inc. (Mar. 27, 2014). 

In addition, the Staff has permitted exclusion under Rule 14a-8(i)(10) where 
the company already addressed the underlying concerns and satisfied the essential 
objectives of the proposal, even if the proposal had not been implemented exactly as 
proposed by the proponent.  For example, in Wal-Mart Stores, Inc. (Mar. 30, 2010), 
the proposal requested that the company adopt six principles for national and 
international action to stop global warming.  The company argued that its Global 
Sustainability Report, available on the company’s website, substantially 
implemented the proposal.  Although the report referred to by the company set forth 
only four principles instead of the six principles referenced by the proposal, the Staff 
concluded that the company had substantially implemented the proposal.  See also, 
e.g., The Wendy’s Co. (Apr. 10, 2019) (permitting exclusion on substantial 
implementation grounds of a proposal requesting a report assessing human rights 
risks of the company’s operations, including the principles and methodology used to 
make the assessment, the frequency of the assessment and how the company would 
use the assessment’s results, where the company had a code of ethics and a code of 
                                                
* Citations marked with an asterisk indicate Staff decisions issued without a letter. 
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conduct for suppliers and disclosed on its website the frequency and methodology of 
its human rights risk assessments); MGM Resorts Int’l (Feb. 28, 2012) (permitting 
exclusion under Rule 14a-8(i)(10) of a proposal requesting a report on the 
company’s social and environmental sustainability policies and performance, where 
the company published an annual environmental sustainability report); Exelon Corp. 
(Feb. 26, 2010) (permitting exclusion under Rule 14a-8(i)(10) of a proposal 
requesting a report disclosing policies and procedures for political contributions and 
monetary and non-monetary political contributions where the company had adopted 
corporate political contributions guidelines); Alcoa Inc. (Feb. 3, 2009) (permitting 
exclusion under Rule 14a-8(i)(10) of a proposal requesting a report that describes 
how the company’s actions to reduce its impact on global climate change may have 
altered the current and future global climate, where the company published general 
reports on climate change, sustainability and emissions data on its website). 

In this instance, the Company has substantially implemented the Proposal, 
the essential objective of which is to obtain a report on the Company’s plans to 
measure and disclose the greenhouse gas (“GHG”) footprint of its financing 
activities.  In this regard, the Proposal’s resolution requests that the Company issue a 
report “addressing whether, when and how it will measure and disclose the 
greenhouse gas footprint of its financing activities.”  As described below, the 
Company already has disclosed that it plans to measure and report the information 
sought by the Proposal, when it will begin reporting, and initial details on how it will 
measure and disclose this information.  

Specifically, the Company has already reported that it will measure and 
disclose the GHG footprint of its financing activities.  On October 6, 2020, the 
Company published a detailed press release on its Paris Agreement-aligned financing 
commitment (the “Climate Commitment”), which describes the Company’s intent to 
evaluate the GHG emissions produced by its clients in key carbon-intensive sectors 
and the actions the Company will take, using emissions data, to align its financing 
with the Paris Agreement.2  Therefore, the Company already addresses the 
Proposal’s request that it disclose whether it will measure and disclose the GHG 
footprint of its financing activities.  

The Company also has already disclosed when it will measure and disclose 
the GHG footprint of its financing activities.  In this regard, the Company features a 
question on its Climate Website asking, “When will [the Company] share more 
information about its strategy and progress?”  In response, the Climate Website notes 
that the Company is “planning to share more details about our commitments in our 

                                                
2  See JPMorgan Chase Adopts Paris-Aligned Financing Commitment, available at 

https://www.jpmorganchase.com/news-stories/jpmorgan-chase-adopts-paris-aligned-financing-
commitment and attached hereto as Exhibit C.  
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next climate report, which will be informed by the recommendations of the Task 
Force on Climate-related Financial Disclosures and will be published in Spring 
2021” and that the Company will “provide ongoing updates on its progress over 
time.”  The Company also has disclosed that it will strive to meet certain emission 
targets for specific sectors of its financing portfolio by 2030.  Specifically, the 
Company notes in the Climate Commitment that as part of its commitment to the 
goals of the Paris Agreement, the Company “will establish intermediate emission 
targets for 2030 for its financing portfolio” and that the Company will “begin 
communicating about its efforts in 2021.”  Therefore, as described above, the 
Company already publicly discloses when it will measure and disclose the GHG 
footprint of its financing activities.   

Finally, the Company also has already begun to report how it will measure 
and disclose the GHG footprint of its financing activities.  Indeed, through the 
Climate Commitment the Company acknowledges some of the issues described in 
the Proposal, stating that among the challenges companies face in aligning their 
business strategies to the goals of the Paris Agreement, one such challenge is “a lack 
of comprehensive and high-quality [GHG] emissions data, as well as the need for 
robust policy solutions and new technologies.”  In this respect, the Company 
maintains a website dedicated to answering questions about its financing 
commitment (the “Climate Website”), on which it reports, among other matters, how 
the Company will measure and disclose its progress towards lowering the GHG 
footprint of its financing activities and the Company’s methodology towards meeting 
its financing commitment.3  In addition, the Climate Commitment notes that the 
Company “will aim to evaluate its clients’ carbon intensity, which tracks emissions 
relative to unit of output” and that the Company is “also exploring ways to most 
effectively address all emissions, including Scope 3 emissions, which are relevant for 
sectors where the majority of GHGs are generated at other points in the supply 
chain.”  The Climate Commitment also states that the Company “will continue to 
engage with other stakeholders and clients on how to strengthen the 
comprehensiveness and quality of [climate] data reported” and is “committed to 
incorporating the best available information into decision making about its financing 
activities.”  Additionally, the Company has stated it will disclose more details on its 
methodology in spring 2021.  Notably, this commitment is in addition to the 
Company’s existing disclosures in its Environmental Social & Governance Report 
(the “ESG Report”), where the Company already publicly discloses detailed data 
regarding its direct GHG emissions, by source, as well as its energy and water 

                                                
3  See Our Paris-Aligned Financing Commitment, available at 

https://www.jpmorganchase.com/impact/sustainability and attached hereto as Exhibit D.  

(cont’d) 
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consumption.4  Moreover, as disclosed in the ESG Report, from 2005 to 2019, the 
Company reduced its GHG emissions by 54%.   

While the actions described above demonstrate how the Company has 
satisfied the Proposal’s essential objective, they represent only one of the ways that 
the Company is acting to promote environmental sustainability.  In particular, the 
Company has made significant efforts to reduce its own GHG emissions.  As 
reported in the Climate Commitment, the Company has committed “to become 
carbon neutral in its operations beginning in 2020,” which commitment “will cover 
all of the Company’s direct carbon emissions from its corporate buildings and 
branches, indirect emissions from the generation of purchased electricity, and 
emissions from employee travel.”  Similarly, the Climate Commitment notes that the 
Company will continue to “advocate for market-based policy solutions, including a 
price on carbon, and the commercialization of new technologies that can help 
advance deep decarbonization.”  Moreover, the Company has launched the Center 
for Carbon Transition (“CCT”) to provide the Company’s clients with centralized 
access to sustainability-focused financing, research and advisory solutions.  The 
CCT also will engage clients on their long-term business strategies and related 
carbon disclosures.  In sum, the Company’s actions and commitments show it 
understands that climate change is a critical issue and recognizes the importance of 
transitioning to a low-carbon world.  

Given that the Company has publicly reported on whether, how and when it 
will measure and disclose the GHG footprint of its financing activities, the Company 
has satisfied the Proposal’s essential objective and its public disclosures compare 
favorably with those requested by the Proposal.  Accordingly, the Proposal has been 
substantially implemented and may be excluded under Rule 14a-8(i)(10). 

                                                
4  See Environmental Social & Governance Report, available at 

https://www.jpmorganchase.com/content/dam/jpmc/jpmorgan-chase-and-co/documents/jpmc-cr-
esg-report-2019.pdf and attached hereto as Exhibit E.  
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Conclusion 

On the basis of the foregoing, the Company respectfully requests the 
concurrence of the Staff that the Proposal may be excluded from the Company’s 
proxy materials for the 2021 Annual Meeting.  If you have any questions or would 
like any additional information regarding the foregoing, please do not hesitate to 
contact me at (202) 371-7180.  Thank you for your prompt attention to this matter. 

Very truly yours, 

 

Brian V. Breheny 
 
Enclosures 

cc: Molly Carpenter 
 Corporate Secretary 
 JPMorgan Chase & Co. 
 

Danielle Fugere 
 President 
 As You Sow 
 
 Lila Holzman 

As You Sow 
 

Natasha Lamb 
Arjuna Capital 

 
Sister Tonette Sperando 
Benedictine Sisters of Cullman, Alabama, Inc. 

 
Rose Marie Stallbaumer, OSB 
Monasterio Pan de Vida 
Benedictine Sisters of Mount St. Scholastica 

 
Sister Andrea Westkamp, OSB 
Benedictine Sisters of Virginia 
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Timothy Smith 
Boston Trust Walden 
 
Holly Testa 
First Affirmative Financial Network, LLC 
 
Mary Beth Gallagher  
Investor Advocates for Social Justice 

 
Mary Minette 
Mercy Investment Services, Inc. 

 
Bruce T. Herbert, AIF 
Newground Social Investment 

 
Rob Fohr 
Presbyterian Church U.S.A. 
 
Michael Passoff 
Proxy Impact  

 
Sister Pegge Boehm, PBVM 
Sisters of the Presentation of the Blessed Virgin Mary of Abderdeen,  
South Dakota 

 
 
 
 
 
 
 

 
 



 

 

EXHIBIT A 
 

(see attached) 



AS YOU SOW 

VIA FEDEX & EMAIL 

November 18, 2020 

Molly Carpenter 
Secretary 
Office of the Secretary 
JPMorgan Chase & Co. 
4 New York Plaza 

2150 Kittredge St. Suite 450 

Berkeley, CA 94704 

New York, NY 10004-2413 
molly.carpenter@jpmchase.com 

Dear Ms. Carpenter, 

www.asyousow.org 
BUILDING A SAFE, JUST, AND SUSTAINABLE WORLD SINCE 1992 

As You Sow is filing a shareholder proposal on behalf of Betsy Krieger (S) ("Proponent"), a shareholder of 
JP Morgan Chase for inclusion in JP Morgan Chase's 2021 proxy statement and for consideration by 
shareholders in accordance with Rule 14a-8 of the General Rules and Regulations of the Securities 
Exchange Act of 1934. 

A letter from the Proponent authorizing As You Sow to act on its behalf is enclosed. A representative of 
the Proponent will attend the stockholder meeting to move the resolution as required . 

We are available to discuss this issue and are optimistic that such a discussion could result in resolution 
of the Proponent's concerns. 

To schedule a dialogue, please contact me at DFugere@asyousow.org. Please send all correspondence 
with a copy to shareholderengagement@asyousow.org. 

Sincerely, 

Danielle Fugere 
President 

Enclosures 

• Shareholder Proposal 

• Shareholder Authorization 

cc: JPMCinvestorrelations@jpmchase.com 



Whereas:  Banks play a critical role in meeting the Paris Agreement’s goal of limiting global 

warming to 1.5 degrees Celsius which requires net zero greenhouse gas (GHG) emissions by 

2050. Projections have found that limiting global warming to 1.5 degrees versus 2 degrees will 

save $20 trillion globally by 2100,1 and going beyond 2 degrees could lead to climate damages 

in the hundreds of trillions.2 Yet, the Bank of England notes that, as of 2019, the global financial 

system supports carbon producing activities that will cause global temperature to rise greater 

than 4 degrees Celsius – double the limit necessary to avoid catastrophic warming.3

This carbon intensive funding creates systemic portfolio risks to the global economy, investors, 

and banks. The United States’ Commodity Futures Trading Commission recently acknowledged 

that climate change could impair the productive capacity of the national economy.4 Recognizing 

growing risk, the European Investment Bank, the largest global multilateral lender, will stop 

funding fossil fuel projects in 2021.5

Chase’s financing contributes substantially to this global climate risk. Chase is by far the largest 

source of financing to fossil fuel companies globally (averaging over $67 billion annually since 

signing of the Paris Agreement).6 Its financing of carbon intensive fossil fuel activities puts the 

company, investors, and society at risk of catastrophic climate impacts. 

Chase recently announced a Paris aligned commitment for its financed emissions. Yet, Chase 

does not disclose the carbon footprint associated with its financing activities or the method by 

which it will measure those emissions. As noted by Bloomberg, measuring the financed 

emissions of a portfolio enables financial institutions to “perform scenario analysis, set targets, 

inform actions and disclose progress. These areas are crucial for portfolio alignment and 

decarbonization.”7

Joining a globally accepted standard such as the Partnership for Carbon Accounting Financials 

(PCAF), or otherwise disclosing its financed emissions and the methodologies and assumptions 

used in measuring those emissions, will create necessary transparency for investors. PCAF is 

designed not only to assist banks in measuring their financed emissions, but to help create 

consistency in measurement and disclosure across banks such that investors are able to 

compare bank progress and make better informed investment decisions.  

1 https://www.nature.com/articles/d41586-018-05219-5
2 https://www.nature.com/articles/s41467-020-18797-8/
3 https://www.theguardian.com/business/2019/oct/15/bank-of-england-boss-warns-global-finance-it-is-funding-

climate-crisis?CMP=Share_iOSApp_Other
4 https://www.cftc.gov/sites/default/files/2020-09/9-9-

20%20Report%20of%20the%20Subcommittee%20on%20Climate-Related%20Market%20Risk%20-

%20Managing%20Climate%20Risk%20in%20the%20U.S.%20Financial%20System%20for%20posting.pdf
5 https://www.reuters.com/article/us-climate-europe-eib/european-investment-bank-to-cease-funding-fossil-fuel-

projects-by-end-2021-idUSKBN1XO2OS
6 https://www.ran.org/wp-content/uploads/2020/03/Banking_on_Climate_Change__2020_vF.pdf
7 https://news.bloomberglaw.com/bloomberg-law-analysis/analysis-future-pressure-on-financial-sector-for-

climate-action



Peer banks are beginning to measure and report the GHG emissions associated with their 

financing activities. Over 80 global banks have committed to measure and disclose their 

financed emissions through the PCAF standard, including Bank of America, Citigroup, and 

Morgan Stanley.8

Resolved:  Shareholders request that JPMorgan Chase issue a report, at reasonable cost and 

omitting proprietary information, addressing whether, when, and how it will measure and 

disclose the greenhouse gas footprint of its financing activities.  

Supporting Statement:  Shareholders recommend the report disclose, among other issues, at 

board and management discretion: 

• Whether the bank will join its peers in adopting the global PCAF measurement and 

reporting standard; 

• Any other actions Chase is taking to measure and publicly disclose the GHG emissions 

associated with its financing activities. 

8 https://carbonaccountingfinancials.com/



DocuSign Envelope ID: 791F54CB-45CB-4919-A92F-7C430653EB61 

11/16/2020 j 2:47:19 PM PST 

Andrew Behar 
CEO 
As You Sow 
2150 Kittredge St., Suite 450 
Berkeley, CA 94704 

Re: Authorization to File Shareholder Resolution 

Dear Andrew Behar, 

As ofthe date of this letter, the undersigned authorizes As You Sow (AYS) to fl fl d 
the shareholder resolution identified below on Stockholder's behalf with the identifi'e~- 1 e, or en orse 

company, and that it be included in the proxy statement as specified below, in accordance with 
Rule 14-a8 of the General Rules and Regulations of the Securities and Exchange Act of 1934. 

The Stockholder: Betsy Krieger (S) 
Company: JP Morgan Chase 
Annual Meeting/Proxy Statement Year: 2021 
Resolution Subject: Climate disclosures or other measures to reduce GHG emissions 

The Stockholder has continuously owned over $2,000 worth of company stock, with voting 
rights, for over a year. The Stockholder intends to hold the required amount of stock through 
the date of the company's annual meeting in 2021. 

The Stockholder gives As You Sow the authority to deal on the Stockholder's behalf with any 
and all aspects of the shareholder resolution, including designating another entity as lead filer 
and representative of the shareholder. The Stockholder understands that the Stockholder's 
name may appear on the company's proxy statement as the filer of the aforementioned 
resolution, and that the media may mention the Stockholder's name related to the resolution. 

Sincerely, 

Name: Betsy L. Krieger 

Title: n/a 
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 Molly Carpenter 
Corporate Secretary 

Office of the Secretary

November 23, 2020 

VIA EMAIL 

Danielle Fugere 
President 
As You Sow 
2150 Kittredge St. Suite 450 
Berkeley, CA 94704 

Dear Ms. Fugere: 

I am writing to acknowledge receipt of your letter to JPMorgan Chase & Co. (“JPMC”) on 
November 18, 2020, submitting a shareholder proposal (the “Proposal”), on behalf of Betsy  
Krieger (S) (the “Proponent”), pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, 
as amended, for consideration at JPMC’s 2021 Annual Meeting of Shareholders.

We believe the Proposal contains a procedural deficiency, as set forth below, which Securities and 
Exchange Commission (“SEC”) regulations require us to bring to your attention.

Ownership Verification 

To demonstrate eligibility to submit a proposal, Rule 14a-8(b) provides that a shareholder must 
submit sufficient proof that it has continuously held at least $2,000 in market value, or 1%, of a 
company’s shares entitled to vote on the proposal for at least one year preceding and including the 
date the proposal was submitted.  
JPMC’s stock records do not indicate that the Proponent is the record owner of sufficient shares to 
satisfy this requirement.  In addition, we have not received proof that the Proponent has satisfied the 
applicable ownership requirements as of November 18, 2020, the date the Proposal was submitted 
to JPMC.  Accordingly, the Proponent has not demonstrated her eligibility to submit the Proposal. 
To remedy this defect, the Proponent must submit sufficient proof of ownership of JPMC common 
stock.  Please provide a written statement from the record holder of the Proponent’s shares of JPMC 
common stock (usually a broker or a bank) and a participant in the Depository Trust Company 
(“DTC”), or an affiliate of the DTC participant, verifying that the Proponent beneficially held the 
requisite number of shares of JPMC common stock continuously for at least one year preceding and 
including November 18, 2020. 
In order to determine if the bank or broker holding the Proponent’s shares is a DTC participant, you 
may check the DTC’s participant list at http://www.dtcc.com/client-center/dtc-directories.  If the 
bank or broker holding the Proponent’s shares is not a DTC participant or an affiliate of a DTC 
participant, the Proponent also will need to obtain proof of ownership from the DTC participant or 
affiliate of the DTC participant through which the shares are held. The Proponent should be able to 
identify the DTC participant or affiliate of the DTC participant by asking her broker or bank.  If the 

JPMORGAN CHASE & Co. 
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DTC participant or affiliate of the DTC participant knows the Proponent’s broker or bank’s
holdings, but does not know the Proponent’s holdings, the Proponent may satisfy the proof of 
ownership requirement by obtaining and submitting two proof of ownership statements verifying 
that, preceding and including the date the Proponent submitted the Proposal, the required amount of 
shares were continuously held for at least one year - with one statement from your broker or bank 
confirming the Proponent’s ownership, and the other statement from the DTC participant or affiliate 
of the DTC participant confirming the broker or bank’s ownership.

For additional information regarding the acceptable methods of proving ownership of JPMC 
common stock, please see the enclosed copy of Rule 14a-8 and copies of the SEC Division of 
Corporation Finance Staff Legal Bulletin Nos. 14F and 14G.   

For the Proposal to be eligible for inclusion in JPMC’s proxy materials for JPMC’s 2021 Annual 
Meeting of Shareholders, the rules of the SEC require that a response to this letter, correcting all 
procedural deficiencies described in this letter, be postmarked or transmitted electronically no later 
than 14 calendar days from the date you receive this letter.  Please address any response via email to 
corporate.secretary@jpmchase.com. 

If you have any questions with respect to the foregoing, please contact me.  

Sincerely, 

Enclosures:  
Rule 14a-8 under the Securities Exchange Act of 1934 
Division of Corporation Finance Staff Bulletin Nos. 14F and 14G 
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Independent investment advisors are not owned by, affiliated with, or supervised by Charles Schwab & Co., Inc. ("Schwab").

As requested, we're confirming a stock holding in your account.

Dear Betsy Krieger,

As requested, we're writing to confirm that the above account holds in trust 750 shares of JPMORGAN CHASE & CO

(JPM) common stock. These shares have been held in the account continuously for at least one year since November

.19, 2019

These shares are held at Depository Trust Company under Charles Schwab & Co., Inc., which serves as custodian for

the account.

Thank you for choosing Schwab. If you have questions, please contact your advisor or Schwab Alliance at

We appreciate your business and look forward to serving you in the future.1-800-515-2157.

Sincerely,

Seth Deibel

Seth Deibel

Manager, Institutional

IST PHOENIX SERVICE

2423 E Lincoln Dr

Phoenix, AZ 85016-1215

November 27, 2020

Betsy Krieger

Reference #: AM-9637043

Account number ending in:

Questions: Contact your advisor or

call Schwab Alliance at

1-800-515-2157.

******
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November 24, 2020 

Molly Carpenter 
Secretary 
Office of the Secretary 
JPMorgan Chase & Co. 
4 New York Plaza 
New York, NY 10004-2413 

Dear Ms. Carpenter: 

ADRIAN DOMINICAN SISTERS 
1257 East Siena Heights Drive 
Adrian, Michigan 49221-1793 
517-266-3400 Phone 
517-266-3524 Fax 

Portfolio Advisory Board 

The Portfolio Advisory Board for the Adrian Dominican Sisters (ADS) has long been concerned not only 
with the financial returns of its investments, but also with the social and ethical implications of its 
investments. We believe that a demonstrated corporate responsibility in matters of the environment, 
social and governance concerns fosters long-term business success. The Adrian Dominican Sisters, a long­
term investor, are currently the beneficial owner of shares of JPMorgan Chase. 

ADS requests a report addressing whether, when, and how it will measure and disclose the greenhouse 
gas footprint of its financing activities. 

The Adrian Dominican Sisters are co-filing the enclosed shareholder proposal with lead filer As You Sow 
for inclusion in the 2021 proxy statement, in accordance with Rule 14a-8 of the General Rules and 
Regulations of the Securities Exchange Act of 1934. ADS been a shareholder continuously for more than 
one year holding at least $2,000 in market value and will continue to invest in at least the requisite 
number of shares for proxy resolutions through the annual shareholders' meeting. A representative of 
the filers will attend the Annual Meeting to move the resolution as required by SEC rules. The 
verification of ownership by our custodian, a OTC participant, is enclosed with this letter. We authorize 
As You Sow to withdraw on our behalf if an agreement is reached. We respectfully request direct 
communications from JPMorgan Chase and to have our supporting statement and organization name 
included in the proxy statement. 

We look forward to having productive conversations with the company in the near future. Please direct 
all future correspondence on this filing, including an email acknowledgement of receipt of this 

!stt~Tmam!-we1?4tw1w5!f2a¥:awr. 
mminette@mercyinvestments.org ; phone: 703-507-9651; address: 2039 No. Geyer Rd., St. Louis, MO 
63131. 

Best regards, 

~N!~,0~ 
Administrator 
Adrian Dominican Sisters 
www.pab.adriandominicans.org 



Whereas: Banks play a critical role in meeting the Paris Agreement's goal of limiting global 
warming to 1.5 degrees Celsius which requires net zero greenhouse gas (GHG) emissions by 
2050. Projections have found that limiting global warming to 1.5 degrees versus 2 degrees will 
save $20 trillion globally by 2100, 1 and going beyond 2 degrees could lead to climate damages 
in the hundreds of trillions.2 Yet, the Bank of England notes that, as of 2019, the global financial 
system supports carbon producing activities that will cause global temperature to rise greater 
than 4 degrees Celsius - double the limit necessary to avoid catastrophic warming.3 

This carbon intensive funding creates systemic portfolio risks to the global economy, investors, 
and banks. The United States' Commodity Futures Trading Commission recently acknowledged 
that climate change could impair the productive capacity of the national economy.4 Recognizing 
growing risk, the European Investment Bank, the largest global multilateral lender, wilJ stop 
funding fossil fuel projects in 2021.5 

Chase's financing contributes substantially to this global climate risk. Chase is by far the largest 
source of financing to fossil fuel companies globally (averaging over $67 billion annually since 
signing of the Paris Agreement).6 Its financing of carbon intensive fossil fuel activities puts the 
company, investors, and society at risk of catastrophic climate impacts. 

Chase recently announced a Paris aligned commitment for its financed emissions. Yet, Chase 
does not disclose the carbon footprint associated with its financing activities or the method by 
which it will measure those emissions. As noted by Bloomberg, measuring the financed 
emissions of a portfolio enables financial institutions to "perform scenario analysis, set targets, 
inform actions and disclose progress. These areas are crucial for portfolio alignment and 
decarbon ization ."7 

Joining a globally accepted standard such as the Partnership for Carbon Accounting Financials 
(PCAF), or otherwise disclosing its financed emissions and the methodologies and assumptions 
used in measuring those emissions, will create necessary transparency for investors. PCAF is 
designed not only to assist banks in measuring their financed emissions, but to help create 
consistency in measurement and disclosure across banks such that investors are able to 
compare bank progress and make better informed investment decisions. 

2 https://www.nature.com/articles/s41467-020-18797-8/ 
3 https://www.theguardian.com/business/2019/oct/15/bank-of-england-boss-warns-global-finance-it-is-funding­
climate-crisis?CMP=Share iOSApp Other 
4 https://www.cftc.gov/sites/ defa u lt/fi les/2020-09 /9-9-
20%20Report%20of%20the%20Su bcom mittee%20on%20Cl i mate-Related%20M a rket%20Ris k%20-
%20Managing%20Climate%20Risk%20in%20the%20U.S.%20Financial%20System%20for%20posting.pdf 
5 https://www.reuters.com/article/us-climate-europe-eib/european-investment-bank-to-cease-funding-fossil-fuel­
projects-by-end-2021-idUSKBN 1XO2OS 
6 https://www.ran.org/wp-content/uploads/2020/03/Banking on Climate Change 2020 vF.pdf 
7 https:J/news.bloomberglaw.com/bloomberg-law-analysis/analysis-future-pressure-on-financial-sector-for­
climate-action 



., 

Peer banks are beginning to measure and report the GHG emissions associated with their 
financing activities. Over 80 global banks have committed to measure and disclose their 
financed emissions through the PCAF standard, including Bank of America, Citigroup, and 
Morgan Stanley.8 

Resolved: Shareholders request that JPMorgan Chase issue a report, at reasonable cost and 
omitting proprietary information, addressing whether, when, and how it will measure and 
disclose the greenhouse gas footprint of its financing activities. 

Supporting Statement: Shareholders recommend the report disclose, among other issues, at 
board and management discretion: 

• Whether the bank will join its peers in adopting the global PCAF measurement and 
re.porting standard; 

• Any other actions Chase is taking to measure and publicly disclose the GHG emissions 
associated with its financing activities. 

8 https://carbonaccountingfinancials.com/ 



November 24, 2020 

Molly Carpenter 
Secretary, Office of the Secretary 
JPMorgan Chase & Co. 
4 New York Plaza 
New York, NY 10004-2413 

RE: Adrian Dominican Sisters Account at Comerica 

Dear Ms. Carpenter, 

Regarding the request for verification of holdings, the above referenced account currently holds 
33.00 units of JPMorgan Chase & Co. common stock. 

The attached tax lot detail indicates the date the stock was acquired. 

Also, please note that Comerica, Inc is a OTC participant. 

Please do not hesitate to contact me with any questions. 

Sincerely, 

Beverly V. Jones 
Senior Trust Analyst 
Comerica Bank 
411 W. Lafayette Boulevard 
MC 3462 
Detroit, Michigan 48226 

Bvjones@comerica.com 

Comerica Bank 
MC 3462, PO Box 75000, Detroit, Ml 48275 • 411 West Lafayette Boulevard, Detroit, Ml 48226 • Comerica.com 



***



American Baptist 
Home Mission 
Societies 
Connect. Cultivate. Change. 

1075 First Avenue 
King of Prussia, PA 19406 

www.abhms.org 
www.judsonpress.com 

888-79-ABHMS 

Molly Carpenter December 4, 2020 
Secretary at JPMorgan Chase & Co. 
Office of the Secretary 
4 New York Plaza, 
New York, NY 10004-2413 

Via emai I: corporate .secreta ry@jpmchase.com; molly. carpenter@j pmchase. com; 
JPMCinvestorrelations@jpmchase.com 

Dear Ms. Carpenter, 

As socially responsible investors, the American Baptist Home Mission Society looks for social and 
financial accountability when investing in corporations. We have appreciated the opportunity to 
engage in dialogue about important human rights and climate change issues along with colleagues 
at the Interfaith Center on Corporate Responsibility (ICCR). At this important moment, we join in 
filing the enclosed proposal on the greenhouse gas footprint of JPMorgan Chase's financing 
activities. 

The American Baptist Home Mission Society is the beneficial owner of 50 shares JPMorgan Chase 
& Co. stock. The American Baptist Home Mission Society has held stock continually for over one 
year and intends to retain the requisite number of shares through the date of the Annual Meeting. A 
letter of verification of ownership is enclosed . 

I am hereby authorized to notify you of our intention to co-file the attached proposal as a co- filer with 
As You Sow, asking JPMorgan Chase to issue a report addressing whether, when, and how it will 
measure and disclose the greenhouse gas footprint of its financing activities. I am hereby authorized 
to notify you of our intention to submit this shareholder proposal for consideration and action by the 
stockholders at the next annual meeting. I hereby submit it for inclusion in the proxy statement in 
accordance with rule 14-a-8 of the general rules and regulations of The Securities and Exchange Act 
of 1934. 

As You Sow is lead filer on this resolution . We authorize As You Sow to withdraw on our behalf if an 
agreement is reached . As a co-filer, please address all communications regarding our filing to our 
Socially Responsible Investing Consultant Mary Beth Gallagher of Investor Advocates for Social 
Justice located at 40 South Fullerton Ave, Montclair, NJ 07042, email address: 
mbgallagher@iasj .org and phone number (973) 509-8800. We look forward to constructive dialogue 
with you and your colleagues about these concerns. 

Sincerely, 

David L. Moore, CFA 
Director of Investments 

Cultivating leaders I Equipping disciples I Healing communities 



Whereas:  Banks play a critical role in meeting the Paris Agreement’s goal of limiting global 

warming to 1.5 degrees Celsius which requires net zero greenhouse gas (GHG) emissions by 

2050. Projections have found that limiting global warming to 1.5 degrees versus 2 degrees will 

save $20 trillion globally by 2100,1 and going beyond 2 degrees could lead to climate damages 

in the hundreds of trillions.2 Yet, the Bank of England notes that, as of 2019, the global financial 

system supports carbon producing activities that will cause global temperature to rise greater 

than 4 degrees Celsius – double the limit necessary to avoid catastrophic warming.3

This carbon intensive funding creates systemic portfolio risks to the global economy, investors, 

and banks. The United States’ Commodity Futures Trading Commission recently acknowledged 

that climate change could impair the productive capacity of the national economy.4 Recognizing 

growing risk, the European Investment Bank, the largest global multilateral lender, will stop 

funding fossil fuel projects in 2021.5

Chase’s financing contributes substantially to this global climate risk. Chase is by far the largest 

source of financing to fossil fuel companies globally (averaging over $67 billion annually since 

signing of the Paris Agreement).6 Its financing of carbon intensive fossil fuel activities puts the 

company, investors, and society at risk of catastrophic climate impacts. 

Chase recently announced a Paris aligned commitment for its financed emissions. Yet, Chase 

does not disclose the carbon footprint associated with its financing activities or the method by 

which it will measure those emissions. As noted by Bloomberg, measuring the financed 

emissions of a portfolio enables financial institutions to “perform scenario analysis, set targets, 

inform actions and disclose progress. These areas are crucial for portfolio alignment and 

decarbonization.”7

Joining a globally accepted standard such as the Partnership for Carbon Accounting Financials 

(PCAF), or otherwise disclosing its financed emissions and the methodologies and assumptions 

used in measuring those emissions, will create necessary transparency for investors. PCAF is 

designed not only to assist banks in measuring their financed emissions, but to help create 

consistency in measurement and disclosure across banks such that investors are able to 

compare bank progress and make better informed investment decisions.  

1 https://www.nature.com/articles/d41586-018-05219-5
2 https://www.nature.com/articles/s41467-020-18797-8/
3 https://www.theguardian.com/business/2019/oct/15/bank-of-england-boss-warns-global-finance-it-is-funding-

climate-crisis?CMP=Share_iOSApp_Other
4 https://www.cftc.gov/sites/default/files/2020-09/9-9-

20%20Report%20of%20the%20Subcommittee%20on%20Climate-Related%20Market%20Risk%20-

%20Managing%20Climate%20Risk%20in%20the%20U.S.%20Financial%20System%20for%20posting.pdf
5 https://www.reuters.com/article/us-climate-europe-eib/european-investment-bank-to-cease-funding-fossil-fuel-

projects-by-end-2021-idUSKBN1XO2OS
6 https://www.ran.org/wp-content/uploads/2020/03/Banking_on_Climate_Change__2020_vF.pdf
7 https://news.bloomberglaw.com/bloomberg-law-analysis/analysis-future-pressure-on-financial-sector-for-

climate-action



Peer banks are beginning to measure and report the GHG emissions associated with their 

financing activities. Over 80 global banks have committed to measure and disclose their 

financed emissions through the PCAF standard, including Bank of America, Citigroup, and 

Morgan Stanley.8

Resolved:  Shareholders request that JPMorgan Chase issue a report, at reasonable cost and 

omitting proprietary information, addressing whether, when, and how it will measure and 

disclose the greenhouse gas footprint of its financing activities.  

Supporting Statement:  Shareholders recommend the report disclose, among other issues, at 

board and management discretion: 

• Whether the bank will join its peers in adopting the global PCAF measurement and 

reporting standard; 

• Any other actions Chase is taking to measure and publicly disclose the GHG emissions 

associated with its financing activities. 

8 https://carbonaccountingfinancials.com/



December 4, 2020 

Mr. David Moore 
American Baptist Home Mission Societies 
1075 First A venue 
King of Prussia, Pa. 19406 

Re: American Baptist Home Mission Societies 
 

Dear Mr. David Moore, 

► BNY MELLON 
ASSET SERVICING 

As ofand including December 4, the American Baptists Home Mission Society held, and has held continuously for 
at least one year, 50 shares of JP Morgan Chase Corp. We have been directed by the shareowners to place a 
hold on this stock at leastuntil the next annual meeting. 

This security is currently held by Mellon Trust, Master Custodian, for the American Baptist Home Mission Socie~s 
in ournominee name at Depository Trust Company. 

Please contact me directly at412-236-4777 with any questions. 

~

. erely 

Cth . ~ 
a )l Ill 

Global Client Administration 
BNY Mellon 

***



ARJUNA 0 CAPITAL 
E.NLIGHTE.NED INVESTING 

November 30, 2020 

VIA FED EX OVERNIGHT 

JPMorgan Chase & Co. 
ATTN: Molly Carpenter, Secretary at JPMorgan Chase & Co. 
Office of the Secretary 
4 New York Plaza, 
New York, NY 10004-2413 

Dear Ms. Carpenter: 

Arjuna Capital is an investment firm focused on sustainable impact investing. 

I am hereby authorized to notify you of our intention to co-file, along with lead-filer As You Sow, the 
enclosed shareholder resolution with JPMorgan Chase & Co. (JPM) on behalf of our clients Ellen C. 
Cassilly and Frank B. Konhaus , Mary Quinn Lundberg and Zachary Galifianakis , Edward Maibach , 
Jacqueline Rosenbloom and Jeffrey Mazur, Shana L. Weiss and John P. Silva. Arjuna Capital submits 
this shareholder proposal for inclusion in the 2021 proxy statement, in accordance with Rule 14a-8 of 
the General Rules and Regulations of the Securities and Exchange Act of 1934 (17 C.F.R. § 240.14a-8) . 
Per Rule 14a-8, Ellen C. Cassilly and Frank B. Konhaus, Mary Quinn Lundberg and Zachary 
Galifianakis, Edward Maibach, Jacqueline Rosenbloom and Jeffrey Mazur, Shana L. Weiss and John P . 
Silva each hold more than $2 ,000 of JPM common stock, acquired more than one year prior to today's 
date and held continuously for that time. Our clients will remain invested in this position continuously 
through the date of the 2021 annual meeting. 

Enclosed please find verification of these positions and a letter from Ellen C. Cassilly and Frank B. 
Konhaus , Mary Quinn Lundberg and Zachary Galifianakis , Edward Maibach , Jacqueline Rosenbloom 
and Jeffrey Mazur, Shana L. Weiss and John P. Silva authorizing Arjuna Capital to undertake this filing 
on their behalf. A representative will attend the stockholders' meeting to move the shareholder proposal 
as required by the SEC rules. 

We would welcome discussion with JPMorgan Chase & Co. about the contents of the proposal and 
authorize As You Sow to withdraw the proposal on our behalf if an agreement is reached. 

Please direct any written communications to me at the address below or to natasha@arjuna­
capital.com. Please also confirm receipt of this letter via email. 

Sincerely, 

Natasha Lamb 
Managing Partner 

Enclosures 

1 Elm Street, Manchester MA 01944 I P: 978.704.0114 WWW.ARJUNA-CAPITAL.COM 



Whereas:  Banks play a critical role in meeting the Paris Agreement’s goal of limiting global 

warming to 1.5 degrees Celsius which requires net zero greenhouse gas (GHG) emissions by 

2050. Projections have found that limiting global warming to 1.5 degrees versus 2 degrees will 

save $20 trillion globally by 2100,1 and going beyond 2 degrees could lead to climate damages 

in the hundreds of trillions.2 Yet, the Bank of England notes that, as of 2019, the global financial 

system supports carbon producing activities that will cause global temperature to rise greater 

than 4 degrees Celsius – double the limit necessary to avoid catastrophic warming.3

This carbon intensive funding creates systemic portfolio risks to the global economy, investors, 

and banks. The United States’ Commodity Futures Trading Commission recently acknowledged 

that climate change could impair the productive capacity of the national economy.4 Recognizing 

growing risk, the European Investment Bank, the largest global multilateral lender, will stop 

funding fossil fuel projects in 2021.5

Chase’s financing contributes substantially to this global climate risk. Chase is by far the largest 

source of financing to fossil fuel companies globally (averaging over $67 billion annually since 

signing of the Paris Agreement).6 Its financing of carbon intensive fossil fuel activities puts the 

company, investors, and society at risk of catastrophic climate impacts. 

Chase recently announced a Paris aligned commitment for its financed emissions. Yet, Chase 

does not disclose the carbon footprint associated with its financing activities or the method by 

which it will measure those emissions. As noted by Bloomberg, measuring the financed 

emissions of a portfolio enables financial institutions to “perform scenario analysis, set targets, 

inform actions and disclose progress. These areas are crucial for portfolio alignment and 

decarbonization.”7

Joining a globally accepted standard such as the Partnership for Carbon Accounting Financials 

(PCAF), or otherwise disclosing its financed emissions and the methodologies and assumptions 

used in measuring those emissions, will create necessary transparency for investors. PCAF is 

designed not only to assist banks in measuring their financed emissions, but to help create 

consistency in measurement and disclosure across banks such that investors are able to 

compare bank progress and make better informed investment decisions.  

1 https://www.nature.com/articles/d41586-018-05219-5
2 https://www.nature.com/articles/s41467-020-18797-8/
3 https://www.theguardian.com/business/2019/oct/15/bank-of-england-boss-warns-global-finance-it-is-funding-

climate-crisis?CMP=Share_iOSApp_Other
4 https://www.cftc.gov/sites/default/files/2020-09/9-9-

20%20Report%20of%20the%20Subcommittee%20on%20Climate-Related%20Market%20Risk%20-

%20Managing%20Climate%20Risk%20in%20the%20U.S.%20Financial%20System%20for%20posting.pdf
5 https://www.reuters.com/article/us-climate-europe-eib/european-investment-bank-to-cease-funding-fossil-fuel-

projects-by-end-2021-idUSKBN1XO2OS
6 https://www.ran.org/wp-content/uploads/2020/03/Banking_on_Climate_Change__2020_vF.pdf
7 https://news.bloomberglaw.com/bloomberg-law-analysis/analysis-future-pressure-on-financial-sector-for-

climate-action



Peer banks are beginning to measure and report the GHG emissions associated with their 

financing activities. Over 80 global banks have committed to measure and disclose their 

financed emissions through the PCAF standard, including Bank of America, Citigroup, and 

Morgan Stanley.8

Resolved:  Shareholders request that JPMorgan Chase issue a report, at reasonable cost and 

omitting proprietary information, addressing whether, when, and how it will measure and 

disclose the greenhouse gas footprint of its financing activities.  

Supporting Statement:  Shareholders recommend the report disclose, among other issues, at 

board and management discretion: 

• Whether the bank will join its peers in adopting the global PCAF measurement and 

reporting standard; 

• Any other actions Chase is taking to measure and publicly disclose the GHG emissions 

associated with its financing activities. 

8 https://carbonaccountingfinancials.com/



11/24/2020 

Natasha Lamb 

Managing Partner 

Arjuna Capital 

1 Elm Street 

Manchester, MA 0 1944 

Dear Ms. Lamb, 

We hereby authorize Arjuna Capital to file a shareholder proposal on our behalf at JPMorgan Chase & Co (JPM) for the 

company's annual meeting in 2021, addressing measuring and disclosing the greenhouse gas footprint of its financing 

activities. 

We are the beneficial owners of more than $2,000 worth of common stock in JPMorgan Chase & Co (JPM) that we have 

held continuously for more than one year. We intend to hold the aforementioned shares of stock through the date of the 

company's annual meeting in 2021. 

We specifically give Arjuna Capital full authority to deal, on our behalf, with any and all aspects of the 

aforementioned shareholder proposal. We understand that our names may appear on the corporation's 

proxy statement as the filers of the aforementioned proposal. 

Sincerely, 

Ellen C. Cassilly 

Frank B. Konhaus 

c/o Arjuna Capital 

1 Elm Street 

Manchester, MA 01944 
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Viewed At 
11/24/ 2020 07 :25 EST 
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Signed At 
11/24/ 2020 07 :28 EST 

Viewed At 
11/19/ 2020 16:37 EST 

Identity Authenticated At 
11/19/ 2020 16:37 EST 

Signed At 
11/19/ 2020 16:37 EST 

Alfa Zimmerman (alfa@arjuna-capital.com) created document 
'client_authorization_form_cassilly_konhausjpm_emissions_2021.docx' on Chrome via Mac from 73.218.37.147. 

Frank B Konhaus (fkonhaus@kontek .com) was emailed a link to sign. 

Ellen C Cassilly (ellen@ellencassillyarchitect.com) was emailed a link to sign. 

Frank B Konhaus (fkonhaus@kontek .com) viewed the document on Safari via Mac from 24.163.56.23. 

Frank B Konhaus (fkonhaus@kontek .com) authenticated v ia email on Safari v ia Mac from 24. 163.56.23. 

Frank B Konhaus (fkonhaus@kontek.com) signed the document on Safari via Mac from 24.163.56.23. 

Ellen C Cassilly (ellen@ellencassillyarchitect.com) was emailed a reminder. 



11/24/2020 07:25 EST Ellen C Cassilly (ellen@ellencassillyarchitect.com) viewed the document on Mobile Safari via iOS from 24.163.56.23.

11/24/2020 07:28 EST Ellen C Cassilly (ellen@ellencassillyarchitect.com) authenticated via email on Mobile Safari via iOS from 24.163.56.23.

11/24/2020 07:28 EST Ellen C Cassilly (ellen@ellencassillyarchitect.com) signed the document on Mobile Safari via iOS from 24.163.56.23.

TIMESTAMP AUDIT



charlesscHWAB 

November 30, 2020 

TO WHOM IT MAY CONCERN: 

Re: Acct#  

Frank B. Konhaus & Ellen C Cassilly JT TEN 

This letter is to confirm that Charles Schwab & Co. is the record holder for the beneficial owners of the 
account above , which Arjuna Capital manages and which holds 162 shares of common 
stock in JPMorgan Chase & Co. (JPM). 

As of November 30, 2020, Frank B. Konhaus & Ellen C Cassilly hold, and have held continuously for at 
least one year, 162 shares of JPM stock. 

This letter serves as confirmation that the account holders listed above are the beneficial owners of the 
above referenced stock. 

Sincerely, 

John Bergeron 

Team Lead I Advisor Services 

Case ID# AM-9688421 

Independent investment advisors are not owned by, affiliated with, or supervised by Charles Schwab & 
Co., Inc. ("Schwab").©2016 Charles Schwab & Co., Inc. All rights reserved. 

Member SIPC. CRS 00038 (0609-9534) 09/16 SGC48613-00 

***

***
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162. 93.80.2 
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Viewed At 
11/30/2020 15:39 EST 
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11/30/2020 15:39 EST 

Signed At 
11/30/2020 15:39 EST 

Alfa Zimmerman (alfa@arjuna-capital.com) created document 'frank_b_konhaus_ellen_c_cassillyjpm .docx' on Chrome v ia 
Mac from 73.218.37.147. 

John Bergeron (john.bergeron@schwab.com) was emailed a link to sign. 

John Bergeron (john.bergeron@schwab.com) viewed the document on Internet Explorer via Windows from 162.93.80.2. 

John Bergeron (john.bergeron@schwab.com) viewed the document on Chrome via Windows from 54.210.165.72. 

John Bergeron (john.bergeron@schwab.com) authenticated via email on Internet Explorer via Windows from 162.93.80.2. 

John Bergeron (john.bergeron@schwab.com) signed the document on Internet Explorer via Windows from 162.93.80.2. 



11/23/2020 

Natasha Lamb 

Managing Partner 

Arjuna Capital 

1 Elm Street 

Manchester, MA 0 1944 

Dear Ms. Lamb, 

We hereby authorize Arjuna Capital to file a shareholder proposal on our behalf at JPMorgan Chase & Co 

(JPM) for the company's annual meeting in 2021, addressing measuring and disclosing the greenhouse gas 

footprint of its financing activities. 

We are the beneficial owners of more than $2,000 worth of common stock in JPMorgan Chase & Co (JPM) that 

we have held continuously for more than one year. We intend to hold the aforementioned shares of stock 

through the date of the company's annual meeting in 2021. 

We specifically give Arjuna Capital full authority to deal, on our behalf, with any and all aspects of the 

aforementioned shareholder proposal. We understand that our names may appear on the corporation's 

proxy statement as the filer of the aforementioned proposal. 

Sincerely, 

Mary Quinn Lundberg 

Zachary Galifianakis 

c/o Arjuna Capital 

1 Elm Street 

Manchester, MA 01944 
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Transaction Type 
Signature Request 

Sent At 
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AUDIT 

Filename 
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Content Type 
application/ vnd.openxmlformats-officedocument.wordprocessingml.document 
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File Size 
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Safari via Mac 
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Signature Biometric Count 
 

Status 
signed 

Multi-factor Digital Fingerprint Checksum 
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Device 
Safari via Mac 

Typed Signature 

Signature Reference ID 

EVENTS 

Viewed At 
11/23/2020 14:43 EST 
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11/23/2020 14:53 EST 

Signed At 
11/23/2020 14:53 EST 

Viewed At 
11/23/2020 14: 19 EST 

Identity Authenticated At 
11/23/2020 14:20 EST 

Signed At 
11/23/2020 14:20 EST 

Zach Galifianakis  was emailed a link to sign. 

Alfa Zimmerman (alfa@arjuna-capital.com) created document 
'client_authorization_form_lundberg_galifianakisjpm_emissions_2021.docx' on Chrome via Mac from 73.218.37.147. 

Quinn Lundberg  was emailed a link to sign. 

Quinn Lundberg was emailed a reminder. 

Zach Galifianakis  was emailed a reminder. 

Quinn Lundberg  viewed the document on Safari via Mac from 96.44.120.239. 

Quinn Lundberg  authenticated via email on Safari via Mac from 96.44.120.239. 

***

***

***

**
*

***

***

***

***

***

***

***

***

***



11/23/2020 14:20 EST Quinn Lundberg signed the document on Safari via Mac from 96.44.120.239.

11/23/2020 14:43 EST Zach Galifianakis  viewed the document on Safari via Mac from 96.44.120.239.

11/23/2020 14:53 EST Zach Galifianakis  authenticated via email on Safari via Mac from 96.44.120.239.

11/23/2020 14:53 EST Zach Galifianakis signed the document on Safari via Mac from 96.44.120.239.
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charlesscHWAB 

November 30, 2020 

TO WHOM IT MAY CONCERN: 

Re: Acct#  

Freedom Fighter Trust U/A DTD 10/1/2014 

This letter is to confirm that Charles Schwab & Co. is the record holder for the beneficial owners of the 
account above , which Arjuna Capital manages and which holds 78 shares of common stock 
in JPMorgan Chase & Co. (JPM). 

As of November 30, 2020, Mary Quinn Lundberg & Zachary Galifianakis, Trustees of the Freedom 
Fighter Trust u/w DTD 10/1/2014 hold, and have held continuously for at least one year, 78 shares of 
JPM stock. 

This letter serves as confirmation that the account holders listed above are the beneficial owners of the 
above referenced stock. 

Sincerely, 

John Bergeron 

Team Lead I Advisor Services 

Case ID# AM-9688553 

Independent investment advisors are not owned by, affiliated with, or supervised by Charles Schwab & 
Co., Inc. ("Schwab").©2016 Charles Schwab & Co., Inc. All rights reserved. 

Member SIPC. CRS 00038 (0609-9534) 09/16 SGC48613-00 

***

***
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Name 
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Email 
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TIMESTAMP 

11/30/2020 15: 27 EST 
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11/30/2020 15: 38 EST 

11/30/2020 15: 38 EST 

11/30/2020 15: 39 EST 

11/30/2020 15: 39 EST 

AUDIT 

Filename 
freedom_fighter_trustjpm.docx 

Pages 
1 page 

Content Type 
application/vnd.openxmlformats-officedocument.wordprocessingml.document 

E·SIGNATURE 

Status 
signed 

File Size 
56.6 KB 

Original Checksum 

Multi-factor Digital Fingerprint Checksum 

IP Address 
162. 93.65.10 

Device 
Internet Explorer via Windows 

Typed Signature 

Signature Reference ID 
4277354F 

EVENTS 

Viewed At 
11/30/2020 15:38 EST 

Identity Authenticated At 
11/30/2020 15:39 EST 

Signed At 
11/30/2020 15:39 EST 

Alfa Zimmerman (alfa@arjuna-capital.com) created document 'freedom_fighter_trustjpm.docx' on Chrome v ia Mac from 
73.218.37.147. 

John Bergeron (john.bergeron@schwab.com) was emailed a link to sign. 

John Bergeron (john.bergeron@schwab.com) viewed the document on Internet Explorer via Windows from 162.93.65.10. 

John Bergeron (john.bergeron@schwab.com) viewed the document on Chrome via Windows from 34.230.255.89. 

John Bergeron (john.bergeron@schwab.com) viewed the document on Chrome via Windows from 34.194.197.85. 

John Bergeron (john.bergeron@schwab.com) authenticated via email on Internet Explorer via Windows from 162.93.65.10. 

John Bergeron (john.bergeron@schwab.com) signed the document on Internet Explorer via Windows from 162.93.65.10. 



11/19/2020 

Natasha Lamb 

Managing Partner 

Arjuna Capital 

1 Elm Street 

Manchester, MA 0 1944 

Dear Ms. Lamb, 

I hereby authorize Arjuna Capital to file a shareholder proposal on my behalf at JP Morgan (JPM) for the 

company's annual meeting in 2021, addressing measuring and disclosing the greenhouse gas footprint of its 

financing activities. 

I am the beneficial owner of more than $2,000 worth of common stock in JP Morgan (JPM) that I have held 

continuously for more than one year. I intend to hold the aforementioned shares of stock through the date of 

the company's annual meeting in 2021. 

I specifically give Arjuna Capital full authority to deal, on my behalf, with any and all aspects of the 

aforementioned shareholder proposal. I understand that my name may appear on the corporation's proxy 

statement as the filer of the aforementioned proposal. 

Sincerely, 

f,d..w-a.,,,d_ ~ 

Edward W. Maibach 

c/o Arjuna Capital 

1 Elm Street 

Manchester, MA 01944 
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Filename 
client_authorization_form_maibachjpm_emissions_2021.docx 

Pages 
1 page 

Content Type 
application/ vnd.openxmlformats-officedocument.wordprocessingml.document 

E·SIGNATURE 

Status 
signed 

File Size 
21.1 KB 

Original Checksum 

Multi-factor Digital Fingerprint Checksum 

IP Address 
96.241.147.104 

Device 
Firefox via Mac 

Typed Signature 

Signature Reference ID 
C2DBFB21 

EVENTS 

Viewed At 
11/19/ 2020 16:26 EST 

Identity Authenticated At 
11/19/ 2020 16:27 EST 

Signed At 
11/19/ 2020 16:27 EST 

Alfa Zimmerman (alfa@arjuna-capital.com) created document 
'client_authorization_form_maibachjpm_emissions_2021.docx' on Chrome via Mac from 73.218.37.147. 

Edward Maibach (emaibach@gmu.edu) was emailed a link to sign. 

Edward Maibach (emaibach@gmu.edu) viewed the document on Firefox via Mac from 96.241.147.104. 

Edward Maibach (emaibach@gmu.edu) authenticated via email on Firefox via Mac from 96.241.147.104. 

Edward Maibach (emaibach@gmu.edu) signed the document on Firefox via Mac from 96.241.147.104. 



11/19/2020 

Natasha Lamb 

Managing Partner 

Arjuna Capital 

1 Elm Street 

Manchester, MA 0 1944 

Dear Ms. Lamb, 

We hereby authorize Arjuna Capital to file a shareholder proposal on our behalf at JPMorgan Chase & Co 

(JPM) for the company's annual meeting in 2021, addressing measuring and disclosing the greenhouse gas 

footprint of its financing activities. 

We are the beneficial owners of more than $2,000 worth of common stock in JPMorgan Chase & Co (JPM) that 

we have held continuously for more than one year. We intend to hold the aforementioned shares of stock 

through the date of the company's annual meeting in 2021. 

We specifically give Arjuna Capital full authority to deal, on our behalf, with any and all aspects of the 

aforementioned shareholder proposal. We understand that our names may appear on the corporation's 

proxy statement as the filers of the aforementioned proposal. 

Sincerely, 

~ lt,q~(Tn,, 

Jacqueline Rosenbloom 

f 

Jeffrey Mazur 

c/o Arjuna Capital 

1 Elm Street 

Manchester, MA 01944 
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Signer Sequencing 
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Document Passcode 
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SIGNER 

Name 
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1 
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Components 
2 
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11/ 19/ 2020 15:41 EST 
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11/ 19/ 2020 17:33 EST 
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Filename 
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1 page 

Content Type 
application/vnd.openxmlformats-officedocument.wordprocessingml.document 

E-SIGNATURE 

Status 
signed 

File Size 
21.4 KB 

Original Checksum 

Multi-factor Digital Fingerprint Checksum 

IP Address 
 

Device 
Chrome via Mac 

Drawn Signature 
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Signature Reference ID 

 

Signature Biometric Count 
 

Status 
signed 

Multi-factor Digital Fingerprint Checksum 

IP Address 
 

Device 
Chrome via Mac 

Typed Signature 

~ =~ 

Signature Reference ID 
 

EVENTS 

Viewed At 
11/19/ 2020 17:35 EST 

Identity Authenticated At 
11/19/ 2020 17:36 EST 

Signed At 
11/19/ 2020 17:36 EST 

Viewed At 
11/19/ 2020 17:32 EST 

Identity Authenticated At 
11/19/ 2020 17:33 EST 

Signed At 
11/19/ 2020 17:33 EST 

Alfa Zimmerman (alfa@arjuna-capital.com) created document 
'client_authorization_form_rosenbloom_mazurjpm_emissions_2021.docx' on Chrome via Mac from 73.218.37.147. 

Jeffrey Mazur  was emailed a link to sign. 

Jacqueline Rosenbloom  was emailed a link to sign. 

Jacqueline Rosenbloom  viewed the document on Chrome via Mac from 73.238.75.211. 

Jacqueline Rosenbloom  authenticated via email on Chrome via Mac from 73.238.75.211. 

Jacqueline Rosenbloom  signed the document on Chrome via Mac from 73.238. 75.211. 

Jeffrey Mazur  viewed the document on Chrome via Mac from 73.238. 75.211. 
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TIMESTAMP 

11/19/2020 17: 36 EST 

11/19/2020 17:36 EST 

AUDIT 

Jeffrey Mazur  authenticated via email on Chrome via Mac from 73.238.75.211. 

Jeffrey Mazur  signed the document on Chrome via Mac from 73.238. 75.211. 

***
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charlesscHWAB 

November 30, 2020 

TO WHOM IT MAY CONCERN: 

Re: Acct#  

Jeffrey Mazur & Jacqueline Rosenbloom JT TEN 

This letter is to confirm that Charles Schwab & Co. is the record holder for the beneficial owners of the 
account above , which Arjuna Capital manages and which holds 124 shares of common 
stock in JPMorgan Chase & Co. (JPM). 

As of November 30, 2020, Jeffrey Mazur & Jacqueline Rosenbloom hold, and have held continuously for 
at least one year, 124 shares of JPM stock. 

This letter serves as confirmation that the account holders listed above are the beneficial owners of the 
above referenced stock. 

Sincerely, 

John Bergeron 

Team Lead I Advisor Services 

Case ID# AM-9688463 

Independent investment advisors are not owned by, affiliated with, or supervised by Charles Schwab & 
Co., Inc. ("Schwab").©2016 Charles Schwab & Co., Inc. All rights reserved. 

Member SIPC. CRS 00038 (0609-9534) 09/16 SGC48613-00 

***

***
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email 
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email 

Signed Checksum 

Signer Sequencing 
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Document Passcode 
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SIGNER 

Name 
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Email 
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1 
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TIMESTAMP 
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AUDIT 

Filename 
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1 page 

Content Type 
application/ vnd.openxmlformats-officedocument.wordprocessingml.document 

E-SIGNATURE 

Status 
signed 

File Size 
56.6 KB 

Original Checksum 

Multi-factor Digital Fingerprint Checksum 

IP Address 
162. 93.80.10 

Device 
Internet Explorer via Windows 

Typed Signature 

Signature Reference ID 
7B595916 

EVENTS 

Viewed At 
11/30/2020 15:39 EST 

Identity Authenticated At 
11/30/2020 15:40 EST 

Signed At 
11/30/2020 15:40 EST 

John Bergeron (john.bergeron@schwab.com) was emailed a link to sign. 

Alfa Zimmerman (alfa@arjuna-capital.com) created document 'jeffrey_mazurjacqueline_rosenbloomjpm.docx' on Chrome 
via Mac from 73.218.37.147. 

John Bergeron (john.bergeron@schwab.com) viewed the document on Internet Explorer via Windows from 162.93.80.10. 

John Bergeron (john.bergeron@schwab.com) viewed the document on Chrome via Windows from 3.221.193.124. 

John Bergeron (john.bergeron@schwab.com) viewed the document on Chrome via Windows from 3.208.250.137. 

John Bergeron (john.bergeron@schwab.com) authenticated via email on Internet Explorer via Windows from 162.93.80.10. 

John Bergeron (john.bergeron@schwab.com) signed the document on Internet Explorer via Windows from 162.93.80.10. 



11/30/2020 

Natasha Lamb 

Managing Partner 

Arjuna Capital 

1 Elm Street 

Manchester, MA 0 1944 

Dear Ms. Lamb, 

We hereby authorize Arjuna Capital to file a shareholder proposal on our behalf at JPMorgan Chase & Co 

(JPM) for the company's annual meeting in 2021, addressing measuring and disclosing the greenhouse gas 

footprint of its financing activities. 

We are the beneficial owners of more than $2,000 worth of common stock in JPMorgan Chase & Co. (JPM) 

that we have held continuously for more than one year. We intend to hold the aforementioned shares of 

stock through the date of the company's annual meeting in 2021. 

We specifically give Arjuna Capital full authority to deal, on our behalf, with any and all aspects of the 

aforementioned shareholder proposal. We understand that our names may appear on the corporation's 

proxy statement as the filers of the aforementioned proposal. 

Sincerely, 

Shana L Weiss 

John P Silva 

c/o Arjuna Capital 

1 Elm Street 

Manchester, MA 01944 
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Sent At 
11/ 19/ 2020 15:36 EST 

Executed At 
11/30/ 2020 11:07 EST 

Identity Method 
email 

Distribution Method 
email 

Signed Checksum 

Signer Sequencing 
Disabled 

Document Passcode 
Disabled 

SIGNERS 

SIGNER 

Name 
John P Silva 

Email 
 

Components 
2 

Name 
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Email 
 

Components 
1 

AUDITS 

TIMESTAMP 

11/ 19/ 2020 15:36 EST 

11/ 19/ 2020 15: 36 EST 

11/ 19/ 2020 15:36 EST 

11/ 19/ 2020 15: 36 EST 

11/ 19/ 2020 15: 37 EST 

11/ 19/ 2020 15:37 EST 

11/23/ 2020 14: 19 EST 
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Filename 
client_authorization_form_weiss_silvajpm_emissions_2021.docx 

Pages 
1 page 

Content Type 
application/vnd.openxmlformats-officedocument.wordprocessingml.document 

AUDIT 

E·SIGNATURE 

Status 
signed 

File Size 
21.1 KB 

Original Checksum 

Multi-factor Digital Fingerprint Checksum 

IP Address 
 

Device 
Firefox via Mac 

Typed Signature 

Signature Reference ID 
 

Status 
signed 

Multi-factor Digital Fingerprint Checksum 

IP Address 
 

Device 
Chrome via Mac 

Typed Signature 

Signature Reference ID 
 

EVENTS 

Viewed At 
11/30/ 2020 11:06 EST 

Identity Authenticated At 
11/30/ 2020 11:07 EST 

Signed At 
11/30/ 2020 11:07 EST 

Viewed At 
11/19/ 2020 15:36 EST 

Identity Authenticated At 
11/19/ 2020 15:37 EST 

Signed At 
11/19/ 2020 15:37 EST 

Alfa Zimmerman (alfa@arjuna-capital.com) created document 
'client_authorization_form_weiss_silvajpm_emissions_2021.docx' on Chrome via Mac from 73.218.37.147. 

John P Silva  was emailed a link to sign. 

Shana L Weiss  was emailed a link to sign. 
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charlesscHWAB 

November 30, 2020 

TO WHOM IT MAY CONCERN: 

Re: Acct#  

Silva-Weiss Living Trust u/a DTD 7/7/1995 

This letter is to confirm that Charles Schwab & Co. is the record holder for the beneficial owners of the 
account above , which Arjuna Capital manages and which holds 812 shares of common 
stock in JPMorgan Chase & Co. (JPM). 

As of November 30, 2020, S Weiss & J Silva, as trustees of the Silva-Weiss Living Trust hold, and have 
held continuously for at least one year, 812 shares of JPM stock. 

This letter serves as confirmation that the account holders listed above are the beneficial owners of the 
above referenced stock. 

Sincerely, 

John Bergeron 

Team Lead I Advisor Services 

Case ID # AM-9688503 

Independent investment advisors are not owned by, affiliated with, or supervised by Charles Schwab & 
Co., Inc. ("Schwab").©2016 Charles Schwab & Co., Inc. All rights reserved. 

Member SIPC. CRS 00038 (0609-9534) 09/16 SGC48613-00 

***

***
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4 New York Plaza, New York, New York 10004 
Telephone: 212-270-7122     Email: molly.carpenter@jpmchase.com 

JPMorgan Chase & Co. 
<{AMER_Active:12833368v1}> 

 Molly Carpenter 
Corporate Secretary 

Office of the Secretary

December 8, 2020 

VIA EMAIL 

Natasha Lamb 
Managing Partner 
Arjuna Capital 
1 Elm Street 
Manchester, MA 01944 

Dear Ms. Lamb: 

I am writing to acknowledge receipt of the letter from Edward W. Maibach to 
 on November 30, 2020, submitting a shareholder proposal (the 

Proposal  pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, as amended, for 

We believe the Proposal contains a procedural deficiency, as set forth below, which Securities and 

Ownership Verification 

To demonstrate eligibility to submit a proposal, Rule 14a-8(b) provides that a shareholder must 
submit sufficient proof that it has continuously held at least $2,000 in market value, or 1%, of a 

shares entitled to vote on the proposal for at least one year preceding and including the 
date the proposal was submitted.  

icate that the Proponent is the record owner of sufficient shares to 
satisfy this requirement.  In addition, we have not received proof that the Proponent has satisfied the 
applicable ownership requirements as of November 30, 2020, the date the Proposal was submitted 
to JPMC.  Accordingly, the Proponent has not demonstrated his eligibility to submit the Proposal. 
To remedy this defect, the Proponent must submit sufficient proof of ownership of JPMC common 
stock.  Please provide a written statement from the record holder of  shares of JPMC 
common stock (usually a broker or a bank) and a participant in the Depository Trust Company 

the DTC participant, verifying that the Proponent beneficially held the 
requisite number of shares of JPMC common stock continuously for at least one year preceding and 
including November 30, 2020. 
In order to determine if the bank or broker holding  shares is a DTC participant, you 
may -center/dtc-directories.  If the 
bank or broker holding  shares is not a DTC participant or an affiliate of a DTC 
participant, the Proponent also will need to obtain proof of ownership from the DTC participant or 
affiliate of the DTC participant through which the shares are held. The Proponent should be able to 
identify the DTC participant or affiliate of the DTC participant by asking his broker or bank.  If the 

JPMORGAN CHASE & Co. 

(the "Proponent") 
JPMorgan Chase & Co. ("JPMC") 
" ") 
consideration at JPMC's 2021 Annual Meeting of Shareholders. 

Exchange Commission ("SEC") regulations require us to bring to your attention. 

company's 

JPMC's stock records do not ind 

("DTC"), or an affiliate of 

the Proponent's 
check the DTC's participant list at http://www.dtcc.com/client 

the Proponent's 

the Proponent's 



4 New York Plaza, New York, New York 10004 
Telephone: 212-270-7122     Email: molly.carpenter@jpmchase.com 

JPMorgan Chase & Co. 
<{AMER_Active:12833368v1}> 

DTC participant or affiliate of the DTC participant knows 
holdings, but does not know  holdings, the Proponent may satisfy the proof of 
ownership requirement by obtaining and submitting two proof of ownership statements verifying 
that, preceding and including the date the Proponent submitted the Proposal, the required amount of 
shares were continuously held for at least one year - with one statement from the broker or bank 
confirming  ownership, and the other statement from the DTC participant or affiliate 

For additional information regarding the acceptable methods of proving ownership of JPMC 
common stock, please see the enclosed copy of Rule 14a-8 and copies of the SEC Division of 
Corporation Finance Staff Legal Bulletin Nos. 14F and 14G.   

For the Proposal 1 Annual 
Meeting of Shareholders, the rules of the SEC require that a response to this letter, correcting all 
procedural deficiencies described in this letter, be postmarked or transmitted electronically no later 
than 14 calendar days from the date you receive this letter.  Please address any response via email to 
corporate.secretary@jpmchase.com. 

If you have any questions with respect to the foregoing, please contact me.  

Sincerely, 

Enclosures:  
Rule 14a-8 under the Securities Exchange Act of 1934 
Division of Corporation Finance Staff Bulletin Nos. 14F and 14G 

the Proponent's broker or bank's 
the Proponent's 

the Proponent's 
of the DTC participant confirming the broker or bank's ownership. 

to be eligible for inclusion in JPMC's proxy materials for JPMC's 202 



BENEDICTINE 
SISTERS SACRED HEART MONASTERY 

in CULLMAN, ALABAMA 

916 Convent Road NE, Cullinan, AL 35055 N www.shmon.org N (256)734-4622 

December 7, 2020 

Molly Carpenter 
Secretary 
Office of the Secretary 
JPMorgan Chase & Co. 
4 New York Plaza 
New York, NY 10004-2413 

Email: molly.carpenter@jpmchase.com 
JPMCinvestorrelations@jpmchase.com 

Dear Ms. Carpenter: 

I am writing you on behalf of the Benedictine Sisters of Cullman, Alabama, Inc. to co-file the stockholder 
resolution on Measure and Disclose Financed GHG Emissions. In prief, the proposal states: RESOLVED, 
shareholders request that JPMorgan Chase issue a report, at reasonable cost and omitting proprietary information, 
addressing whether, when, and how it will measure and disclose the greenhouse gas footprint of its financing 
activities. 

I am hereby authorized to notify you of our intention to co-file this shareholder proposal with As You Sow 
Foundation. I submit it for inclusion in the 2021 proxy statement for consideration and action by the shareholders 
at the 2021 annual meeting in accordance with Rule 14-a-8 of the General Rules and Regulations of the Securities 
and Exchange Act of 1934. We are the beneficial owner, as defined in Rule 13d-3 of the Securities Exchange Act of 
1934, of 156 shares of J.P. Morgan Chase & Co. with a value of over $2,000. 

We have been a continuous shareholder for one year of $2,000 in market value of J.P. Morgan Chase & Co. stock 
and will continue to hold at least $2,000 of J.P. Morgan r:hase & Co. stock through the next annual meeting. 
Verification of our ownership position will be sent by our custodian. A representative of the filers will attend the 
stockholders' meeting to move the resolution as required by SEC rules. 

We truly hope that the company will be willing to dialogue with the filers about this proposal. We consider As You 
Sow Foundation the lead filer of this resolution. As such, As You Sow Foundation, serving as the primary filer, is 
authorized to act on our behalf in all aspects of the resolution, including negotiation and deputize them to 
withdraw the resolution on our behalf if an agreement is reached. Please note that the contact person for this 
resolution/proposal will be Lila Holzman, of As You Sow Foundation who may be reached by phone 510-735-8153 
or by email: lholzman@asyousow.org. 

As a co-filer, however, we respectfully request direct communication from the company and to be listed in the 
proxy. 

Sincerely, 

6 
Sister Tonette Sperando, Presiden , Benedictine Sisters of Cullman, Alabama, Inc. 

{ 

I 
) 



$ UBS 

Molly Carpenter 
Secretary 

UBS Financial Services Inc. 
816 A 1A North, Suite 300 
Ponte Vedra Beach, FL 32082 

Office of the Secretary 
JPMorgan Chase & Co. 
4 New York Plaza 
New York, NY 10004-2413 

Email : molly.carpenter@jpmchase.com 
JPMCinvestorrelations@jpmchase.com 

Confirmation 

Re: Co-filing of shareholder resolution: Measure and Disclose Financed GHG Emissions 

Date December 7, 2020 

Confirmation: Information regarding the account of 

The following client has requested UBS Financial Services Inc. to provide you with a letter of information to 
confirm their relationship with our firm . 

Benedictine Sisters of Cullman, Alabama have been a valued client of ours since November 2008 
and as of December 7, 2020, their accounts hold, and have held continuously for at least one year, 
156 shares of Company Name J.P. Morgan Chase & Co./ Cusip 46625H100 / Symbol: JPM / 
Common shares, at UBS Financial Services Inc./ DTC #0221, with a value of over $2,000. 

Please be aware this account is a securities account, not a "bank" account. Securities, mutual funds and 
other non-deposit investment products are not FDIC-insured or bank guaranteed and are subject to market 
fluctuation . The assets in the account, including cash balances, may also be subject to the risk of 
withdrawal and transfer. 

Questions 
If you need further information, please contact Mauricio J. Alvarez, Financial Advisor, at 904-280-6035. 

UBS Financial Services is a member firm of the Securities Investor Protection Corporation (SIPC). 

Antonio K. Cotton 
Director 
Market Administrative Officer 

UBS Financial Services Inc. is a subsidiary of UBS AG Page 1 of 1 



December 3, 2020 

Molly Carpenter 
Secretary 

cJi.fount St. Scholastica 

Office of the Secretary 
JPMorgan Chase & Co. 
4 New York Plaza 
New York, NY 10004-2413 

Email: molly.carpenter@jpmchase.com 

BENEDICTINE SISTERS 

J PM Ci nvestorrelations@j pm chase. com 

Dear Ms. Carpenter: 

I am writing you on behalf of Benedictine Sisters of Mount St. Scholastica to co-file the stockholder 
resolution on Measure and Disclose Financed GHG Emissions. In brief, the proposal states: 
RESOLVED, shareholders request that JPMorgan Chase issue a report , at reasonable cost and 
omitting proprietary information, addressing whether, when, and how it will measure and disclose the 
greenhouse gas footprint of its financing activities. 

I am hereby authorized to notify you of our intention to co-file this shareholder proposal with As You 
Sow Foundation. I submit it for inclusion in the 2021 proxy statement for consideration and action by 
the shareholders at the 2021 annual meeting in accordance with Rule 14-a-8 of the General Rules 
and Regulations of the Securities and Exchange Act of 1934. We are the beneficial owner, as defined 
in Rule 13d-3 of the Securities Exchange Act of 1934, of 996 number of J.P. Morgan Chase & Co. or 
$2,000 worth of the shares. 

We have been a continuous shareholder for one year of $2,000 in market value of J.P. Morgan Chase 
& Co. stock and will continue to hold at least $2,000 of J.P. Morgan Chase & Co. stock through the 
next annual meeting. Verification of our ownership p_osition will be sent by our custodian. A 
representative of the filers will attend the stockholders' meeting to move the resolution as required by 
SEC rules. 

We truly hope that the company will be willing to dialogue with the filers about this proposal. We 
consider As You Sow Foundation the lead filer of this resolution. As such, As You Sow Foundation, 
serving as the primary filer, is authorized to act on our behalf in all aspects of the resolution, including 
negotiation and deputize them to withdraw the resolution on our behalf if an agreement is reached. 
Please note that the contact person for this resolution/proposal will be Lila Holzman, of As You Sow 
Foundation who may be reached by phone 510-735-8153 or by email : lholzman@asyousow.org. 

As a co-filer, however, we respectfully request direct communication from the company and to be 
listed in the proxy. 

Sincerely<;?~ f dd ~ tJS/B 

Rose Marie Stallbaumer, OSB, Treasur~r 

801 SOUTH gm STREET • ATCHISON, KS 66002 • 913.360.6200 • FAX 913.360.6190 

www.mountosb.org 



2021 J.P. Morgan Chase & Co. 
Measure and Disclose Financed GHG Emissions 

Whereas: Banks play a critical role in meeting the Paris Agreement's goal of limiting global warming to 1.5 
degrees Celsius which requires net zero greenhouse gas (GHG) emissions by 2050. Projections have found 
that limiting global warming to 1.5 degrees versus 2 degrees will save $20 trillion globally by 2100, 1 and going 
beyond 2 degrees could lead to climate damages in the hundreds of trillions. 2 Yet, the Bank of England notes 
that, as of 2019, the global financial system supports carbon producing activities that will cause global 
temperature to rise greater than 4 degrees Celsius - double the limit necessary to avoid catastrophic warming .3 

This carbon intensive funding creates systemic portfolio risks to the global economy, investors, and banks. The 
United States' Commodity Futures Trading Commission recently acknowledged that climate change could 
impair the productive capacity of the national economy. 4 Recognizing growing risk, the European Investment 
Bank, the largest global multilateral lender, will stop funding fossil fuel projects in 2021 .5 

Cllase's financing contributes substantially to this global climate risk. Chase is by far the largest source of 
financing to fossil fuel companies globally (averaging over $67 billion annually since signing of the Paris 
Agreement). 6 Its financing of carbon intensive fossil fuel activities puts the company, investors, and society at 
risk of catastrophic climate impacts. 

Chase recently announced a Paris aligned commitment for its financed emissions. Yet, Chase does not disclose 
the carbon footprint associated with its financing activities or the method by which it will measure those 
emissions. As noted by Bloomberg, measuring the financed emissions of a portfolio enables financial institutions 
to "perform scenario analysis, set targets, inform actions and disclose progress. These areas are crucial for 
portfolio alignment and decarbonization." 7 

Joining a globally accepted standard such as the Partnership for Carbon Accounting Financials (PCAF), or 
otherwise disclosing its financed emissions and the methodologies and assumptions used in measuring those 
emissions, will create necessary transparency for investors. PCAF is designed not only to assist banks in 
measuring their financed emissions, but to help create consistency in measurement and disclosure across 
banks such that investors are able to compare bank progress and make better informed investment decisions. 

Peer banks are beginning to measure and report the GHG emissions associated with their financing activities. 
Over 80 global banks have committed to measure and disclose their financed emissions through the PCAF 
standard, including Bank of America, Citigroup, and Morgan Stanley. 8 

Resolved: Shareholders request that JPMorgan Chase issue a report, at reasonable cost and omitting 
proprietary information, addressing whether, when, and how it will measure and disclose the greenhouse gas 
footprint of its financing activities. 

Supporting Statement: Shareholders recommend the report disclose, among other issues, at board and 
management discretion: 

• Whether the bank will join its peers in adopting the global PCAF measurement and reporting standard; 
• Any other actions Chase is taking to measure and publicly disclose the GHG emissions associated with 

its financing activities. 

1 https://www.nature.com/articles/d41586-018-05219-5 
2 https://www.nature.com/articles/s41467-020-18797-8/ 
3 https ://www. theg uard ian. com/bu siness/2019/oct/15/bank-of-england-boss-warns-global-finance-it-is-funding-climate­
crisis?C M P=Share _iOSApp _ Other 
4 https://www.cftc.gov/sites/default/files/2020-09/9-9-20%20Report%20of%20the%20Subcommittee%20on%20Climate­
Related%20Market%20Risk%20-
%20Managing%20Climate%20Risk%20in%20the%20U.S.%20Financial%20System%20for%20posting.pdf 
5 https://www.reuters.com/article/us-climate-europe-eib/european-investment-bank-to-cease-funding-fossil-fuel-projects-by­
end-2021-idUSKBN 1XO2OS 
6 https://www.ran.org/wp-content/uploads/2020/03/Banking_on_Climate_Change_2020_vF.pdf 
7 https://news.bloomberglaw.com/bloomberg-law-analysis/analysis-future-pressure-on-financial-sector-for-climate-action 
8 https://carbonaccountingfinancials.com/ 



Jody Herbert 

Wealth Management Client Associate 

Merrill 

2959 N Rock Rd Suite 200 

Wichita KS 67226-1193 

316-631-3513 

December 3, 2020 

Molly Carpenter 
Secretary 
Office of the secretary 
J.P. Morgan Chase & Co. 
4 New York Plaza 
New York, NY 10004 

Email: molly.carpenter@jpmchase.com 
jpmcinvestorrelations@jpmcbase.com 

MERRILL~-
A BANK OF AMERICA COMPANY 

RE: Co-filing of shareholder resolution: Measure and Disclose Financed GHG Emissions 

Dear Ms. Carpenter, 

As of December 3, 2020, the Benedictine Sisters of Mount St. Scholastica held and has held continuously for 
at least one year 996 shares of J. P. Morgan Chase, Common stock. These shares have been held with Merrill 
Lynch, DTC #8862. 

If you need further information please contact us at 316-631-3513. 

Sincerely, 
Jody Herber!; CA 

Jody Herbert, 

Wealth Management Client Associate 

Merrill Lynch, Pierce, Fenner & Smith Incorporated (also referred to as "MLPF&S" or "Merrill") makes available certain Investment products sponsored, 
managed, distributed or provided by companies that are affiliates of Bank of America Corporation ("BofA Corp."). MLPF&S ls a registered broker-dealer, 
Member SIPC and a wholly owned subsidiary of BofA Corp. 

Investment products: 

Are Not FDIC Insured Are Not Bank Guaranteed May Lose Value 

© 2020 Bank of America Corporation. All rights reserved. I MAP 3020493 I SHEET-03-19-0748 I 04/2020 



<.Benedictine Sisters of Virginia 

December 7, 2020 

Molly Carpenter 

Secretary 

Office of the Secretary 

JPMorgan Chase & Co. 

4 New York Plaza 

New York, NY 10004-2413 

C lo thed in fa ith wich rhe Gospel a our , uide 

Email : molly.carpenter@jpmchase.com 

JPMCinvestorrelations@jpmchase.com 

Dear Ms. Carpenter: 

I am writing you on behalf of the Benedictine Sisters of Virg inia to co-file the stockholder 
resolution on Measure and Disclose Financed GHG Emissions. In brief, the proposal states: 
RESOLVED, shareholders request that JPMorgan Chase issue a report , at reasonable cost and 
omitting proprietary information, addressing whether, when, and how it will measure and 
disclose the greenhouse gas footprint of its financing activities. 

I am hereby authorized to notify you of our intention to co-file this shareholder proposal with As 
You Sow Foundation. I submit it for inclusion in the 2021 proxy statement for consideration and 
action by the shareholders at the 2021 annual meeting in accordance with Rule 14-a-8 of the 
General Rules and Regulations of the Securities and Exchange Act of 1934. We are the 
beneficial owner, as defined in Rule 13d-3 of the Securities Exchange Act of 1934, of more than 
$2,000 worth of J.P. Morgan Chase & Co shares. 

We have been a continuous shareholder for one year of $2,000 in market value of J.P. Morgan 
Chase & Co. stock and will continue to hold at least $2,000 of J.P. Morgan Chase & Co. stock 

Saint Benedict Monastery t 9535 Linton Hall Road t Bristow, VA 20136 t 703.361.0106 



<Benedictine Sisters of Virginia 
C lothed in Fairh with the Go~pd as our Guide 

through the next annual meeting. Verification of our ownership position will be sent by our 
custodian. A representative of the filers will attend the stockholders' meeting to move the 
resolution as required by SEC rules. 

We truly hope that the company will be will ing to dialogue with the filers about this proposal. We 
consider As You Sow Foundation the lead filer of this resolution. As such, As You Sow 
Foundation, serving as the primary fi ler, is authorized to act on our behalf in all aspects of the 
resolution, including negotiation and deputize them to withdraw the resolution on our behalf if an 
agreement is reached. Please note that the contact person for this resolution/proposal will be 
Lila Holzman, of As You Sow Foundation who may be reached by phone 510-735-8153 or by 
email: lholzman@asyousow.org. 

As a co-filer, however, we respectfully request direct communication from the company and to 
be listed in the proxy. 

Sincerely, 

SMJ-}ol j}vwWkz ~~~J~a_rup, QrR 
Sister Andrea Westkamp, OSB 

Treasurer 

Saint Benedict Monastery t 9535 Linton Hall Road t Bristow, VA 20136 t 703 .361.0106 



2021 J.P. Morgan Chase & Co. 
Measure and Disclose Financed GHG Emissions 

Whereas: Banks play a critical role in meeting the Paris Agreement's goal of limiting global warming to 1.5 
degrees Celsius which requires net zero greenhouse gas (GHG) emissions by 2050. Projections have found 
that limiting global warming to 1.5 degrees versus 2 degrees will save $20 trillion globally by 2100,1 and going 
beyond 2 degrees could lead to climate damages in the hundreds of trillions.2 Yet, the Bank of England notes 
that, as of 2019, the global financial system supports carbon producing activities that will cause global 
temperature to rise greater than 4 degrees Celsius - double the limit necessary to avoid catastrophic warming.3 

This carbon intensive funding creates systemic portfolio risks to the global economy, investors, and banks. The 
United States' Commodity Futures Trading Commission recently acknowledged that climate change could 
impair the productive capacity of the national economy.4 Recognizing growing risk, the European Investment 
Bank, the largest global multilateral lender, will stop funding fossil fuel projects in 2021 .5 

Chase's financing contributes substantially to this global climate risk. Chase is by far the largest source of 
financing to fossil fuel companies globally (averaging over $67 billion annually since signing of the Paris 
Agreement).6 Its financing of carbon intensive fossil fuel activities puts the company, investors, and society at 
risk of catastrophic climate impacts. 

Chase recently announced a Paris aligned commitment for its financed emissions. Yet, Chase does not disclose 
the carbon footprint associated with its financing activities or the method by which it will measure those 
emissions. As noted by Bloomberg, measuring the financed emissions of a portfolio enables financial institutions 
to "perform scenario analysis, set targets, inform actions and disclose progress. These areas are crucial for 
portfolio alignment and decarbonization." 7 

Joining a globally accepted standard such as the Partnership for Carbon Accounting Financials (PCAF), or 
otherwise disclosing its financed emissions and the methodologies and assumptions used in measuring those 
emissions, will create necessary transparency for investors. PCAF is designed not only to assist banks in 
measuring their financed emissions, but to help create consistency in measurement and disclosure across 
banks such that investors are able to compare bank progress and make better informed investment decisions. 

Peer banks are beginning to measure and report the GHG emissions associated with their financing activities. 
Over 80 global banks have committed to measure and disclose their financed emissions through the PCAF 
standard, including Bank of America, Citigroup, and Morgan Stanley. 8 

Resolved: Shareholders request that JPMorgan Chase issue a report, at reasonable cost and omitting 
proprietary information, addressing whether, when, and how it will measure and disclose the greenhouse gas 
footprint of its financing activities. 

Supporting Statement: Shareholders recommend the report disclose, among other issues, at board and 
management discretion: 

• Whether the bank will join its peers in adopting the global PCAF measurement and reporting standard; 
• Any other actions Chase is taking to measure and publicly disclose the GHG emissions associated with 

its financing activities. 

1 https://www.nature.com/articles/d41586-018-05219-5 
2 https://www.nature.com/articles/s41467-020-18797-8/ 
3 https://www. theg uardian .com/business/2019/oct/15/bank-of-england-boss-warns-global-finance-it-is-funding-climate­
crisis?C MP=Share _iOSApp _ Other 
4 https://www.cftc.gov/sites/default/files/2020-09/9-9-20%20Report%20of%2othe%20Subcommittee%20on%20Climate­
Related%20Market%20Risk%20-
%20Managing%20Climate%20Risk%20in%201he%20U.S.%20Financial%20System%20for%20posting.pdf 
5 https://www.reuters.com/article/us-climate-europe-eib/european-investment-bank-to-cease-funding-fossil-fuel-projects-by­
end-2021-idUSKBN1X020S 
6 https://www.ran.org/wp-content/uploads/2020/03/Banking_ on_ Climate_ Change_ 2020 _ vF .pdf 
7 https://news.bloomberglaw.com/bloomberg-law-analysis/analysis-future-pressure-on-financial-sector-for-climate-aclion 
8 https://carbonaccountingfinancials.com/ 



Scott & 
Stringfellow 

Molly Carpenter 

Secretary 

Office of the Secretary 
JPMorgan Chase & Co 

4 New York Plaza 
New York, NY 10004-2413 

molly.carpe11ter@jpmchase.com 

Re: Shareholder Resolution: J.P. Morgan 

December 7, 2020 

As of December 7, 2020, Benedictine Sisters of VA held, and has held continuously for at least 

one year, 3,317 shares of JP Morgan. These shares have been held with BB&T Scott & 
Stringellow - DTC #0702. 

If you need additional information, please contact me at 804-787-8284. 

Cc: Sister Andrea Westkamp, OSB 

Sincerely, 

Steve Gow, CFA® 

Vice President 
Financial Advisor 

901 East Byrd Street, Suite 500, Richmond, VA 23219 804.643.1811804.649.2916 BBTScottStringfellow.com 
[-Internal-] 

BB&T Scott & Stringfellow is a division of BB&T Securities, LLC, member FIN RA/SI PC. BB&T Securities, LLC is a wholly owned nonbank subsidiary of BB&T Corporation. 
Securities and insurance products or annuities sold, offered or recommended by BB&T Scott & Stringfellow are not a deposit, not FDIC insured, not guaranteed by a bank, 

not insured by any federal government agency and may lose value. 



Boston Trust Walden 
Principled Investing. 

December 2 , 2020 

Molly Carpenter 
Corporate Secretary 
JPMorgan Chase & Co. 
Office of the Secretary 
4 New York Plaza 
New York, NY 10004-2413 

Dear Ms. Carpenter: 

Boston Trust Walden Company is a private, employee-owned investment management firm with approximately 
$10 billion in assets under management. As part of our investment decision-making process to identify high 
quality companies with sustainable business models, we evaluate environmental, social , and governance 
(ESG) factors. We also strive to strengthen ESG policies, practices, and accountability through shareholder 
engagement and proxy voting. 

On behalf of our clients who hold shares of JPMorgan Chase stock, Boston Trust Walden is co-filing the 
enclosed shareholder resolution which seeks expanded review and disclosure of JPMorgan Chase's 
greenhouse gas footprint of its financing activities. 

We are co-filing the shareholder proposal for inclusion in the 2021 proxy statement in accordance with Rule 
14a-8 of the General Rules and Regulations of the Securities Exchange Act of 1934. We have held greater 
than $2,000 in JPMorgan Chase stock for more than one year and will continue to do so through the next 
annual meeting. We are the beneficial owner, as defined in Rule 13d-3 of the Securities Exchange Act of 1934, 
of these shares of JPMorgan Chase. 

Verification of Boston Trust Walden Company's ownership position will be provided by a OTC participant. A 
representative of the filers will attend the stockholders' meeting to move the resolution as required by SEC 
rules. 

We look forward to a meaningful dialogue with management on this matter. The primary filer of this resolution 
is As You Sow who has the authority to withdraw the resolution on behalf of Boston Trust Walden. If you have 
questions, please contact us at tsmith@bostontrustwalden.com and ldevenney@bostontrustwalden.com. 

Sincerely, 

Timothy Smith 
Director of ESG Shareowner Engagement 

Laura Devenney 
Senior ESG Analyst 

Copy: Danielle Fugere, As You Sow 
Lila Holzman, As You Sow 



December 2, 2020 

To Whom It May Concern: 

U.S. Bank is the sub custodian for Boston Trust Walden. 

[!ljbank® 
Global Fund Services 

Investment Advisor Services 
425 Walnut Street 
Cincinnati , OH 45202 

usbank.com/globalfundservices 

In connection with a shareholder proposal submitted by Boston Trust Walden on December 2, 2020 
we are writing to confirm that Boston Trust Walden has had beneficial ownership of a least $2,000 in 
market value of the voting securities of JPMorgan Chase (46625H100) and that such beneficial 
ownership has existed continuously for one or more years in accordance with rule 14a-8(a)(1) of the 
Securities Exchange Act of 1934. 

U.S. Bank is a DTC participant. 

Sincerely, 

~w~fj 
Melissa Wolf 

Assistant Vice President, Client Service Manager 

Investment Services 



November24,2020 

Molly Carpenter 
Secretary 
Office of the Secretary 
JPMorgan Chase & Co. 
4 New York Plaza 
New York, NY 10004-2413 

Dear Ms. Carpenter: 

DAUGHTERS 
of CHARITY 

PROVINCE of ST. LOUISE 

Daughters of Charity, Inc. ("Daughters of Charity") has long been concerned not only with the financial 
returns of its investments, but also with the social and ethical implications of its investments. We believe that 
a demonstrated corporate responsibility in matters of the environment, social and governance concerns fosters 
long-term business success. Daughters of Charity is currently the beneficial owner of shares of JPMorgan 
Chase. 

The enclosed proposal requests the Board of Directors prepare a report addressing whether, when, and how it 
will measure and disclose the greenhouse gas footprint of its financing activities. 

Daughters of Charity is co-filing this proposal submission with lead filer As You Sow. The enclosed proposal 
is for inclusion in the 2021 proxy statement, in accordance with Rule 14a-8 of the General Rules and 
Regulations of the Securities Exchange Act of 1934. Daughters of Charity has been a shareholder continuously 
for more than one year holding at least $2,000 in market value and will continue to invest in at least the requisite 
number of shares for proxy resolutions through the annual shareholders' meeting. The verification of 
ownership by our custodian, a OTC participant, is enclosed with this letter. As You Sow may withdraw the 
proposal on our behalf. We respectfully request direct communications from JPMorgan Chase, and to have 
our supporting statement and organization name included in the proxy statement. 

We look forward to having productive conversations with the company. Please direct future correspondence 
to Mary Minette, who will be working on behalf of the Daughters of Charity, Province of St. Louise. Her contact 

in£we,~.Q..3=-§W;--~mMMttesaimMMW11f:'Wie#i!iSIW~<'fflffl•!Wm§~-
Louis, MO 63131. 

Bestregards, 

A.;t___j-r-
Sister Teresa George, D.C. 
Provincial Treasurer 
Daughters of Charity, Province of St. Louise 



\ 
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Whereas: Banks play a critical role in meeting the Paris Agreement's goal of limiting global 
warming to 1.5 degrees Celsius which requires net zero greenhouse gas (GHG) emissions by 
2050. Projections have found that limiting global warming to 1.5 degrees versus 2 degrees will 
save $20 trillion globally by 2100, 1 and going beyond 2 degrees could lead to climate damages 
in the hundreds of trillions.2 Yet, the Bank of England notes that, as of 2019, the global financial 
system supports carbon producing activities that will cause global temperature to rise greater 
than 4 degrees Celsius - double the limit necessary to avoid catastrophic warming.3 

This carbon intensive funding creates systemic portfolio risks to the global economy, investors, 
and banks. The United States' Commodity Futures Trading Commission recently acknowledged 
that climate change could impair the productive capacity of the national economy.4 Recognizing 
growing risk, the European Investment Bank, the largest global multilateral lender, will stop 
funding fossil fuel projects in 2021.5 

Chase's financing contributes substantially to this global climate risk. Chase is by far the largest 
source of financing to fossil fuel companies globally (averaging over $67 billion annually since 
signing of the Paris Agreement).6 Its financing of carbon intensive fossil fuel activities puts the 
company, investors, and society at risk of catastrophic climate impacts. 

Chase recently announced a Paris aligned commitment for its financed emissions. Yet, Chase 
does not disclose the carbon footprint associated with its financing activities or the method by 
which it will measure those emissions. As noted by Bloomberg, measuring the financed 
emissions of a portfolio enables financial institutions to "perform scenario analysis, set targets, 
inform actions and disclose progress. These areas are crucial for portfolio alignment and 
decarbon ization ."7 

Joining a globally accepted standard such as the Partnership for Carbon Accounting Financials 
(PCAF), or otherwise disclosing its financed emissions and the methodologies and assumptions 
used in measuring those emissions, will create necessary transparency for investors. PCAF is 
designed not only to assist banks in measuring their financed emissions, but to help create 
consistency in measurement and disclosure across banks such that investors are able to 
compare bank progress and make better informed investment decisions. 

2 https://www.nature.com/articles/s41467-020-18797-8/ 
3 https://www.theguardian.com/business/2019/oct/15/bank-of-england-boss-warns-global-finance-it-is-funding­
climate-crisis?CMP=Share iOSApp Other 
4 https://www.cftc.gov/sites/default/files/2020-09/9-9-
20%20Report%20of%20the%20Subcommittee%20on%20Climate-Related%20Market%20Risk%20-
%20Managing%20Climate%20Risk%20in%20the%20U.S.%20Financial%20System%20for%20posting.pdf 
5 https://www.reuters.com/ article/us-dim ate-eu rope-eib/ eu ropea n-i nvestment-ba n k-to-cease-fu ndi ng-fossil-fu el­
projects-by-end-2021-id USKBN 1XO2OS 
6 https://www.ran.org/wp-content/uploads/2020/03/Banking on Climate Change 2020 vF.pdf 
7 https://news.bloomberglaw.com/bloomberg-law-analysis/analysis-future-pressure-on-financial-sector-for­
climate-action 



Peer banks are beginning to measure and report the GHG emissions associated with their 
financing activities. Over 80 global banks have committed to measure and disclose their 
financed emissions through the PCAF standard, including Bank of America, Citigroup, and 
Morgan Stanley.8 

Resolved: Shareholders request that JPMorgan Chase issue a report, at reasonable cost and 
omitting proprietary information, addressing whether, when, and how it will measure and 
disclose the greenhouse gas footprint of its financing activities. 

Supporting Statement: Shareholders recommend the report disclose, among other issues, at 
board and management discretion: 

• Whether the bank will join its peers in adopting the global PCAF measurement and 
reporting standard; 

• Any other actions Chase is taking to measure and publicly disclose the GHG emissions 
associated with its financing activities. 

8 https:ljcarbonaccountingfinancials.com/ 



50 South La Salle Street 
Chicago, Illinois 60603 
(312) 557-2000 

"ti \~.N , .. J •:,.~' 

N◊RTHERN 
· TR.(ts;T 

November 24, 2020 

Ms. Mollie Carpenter 
Corporate Secretary 
JPMorgan Chase & Co. 
4 New York Plaza 
New York, NY 10004-2413 

Re: Certification of Ownership: Daughters of Charity Inc. Account Number  

To whom it may concern: 

This letter will certify that as of November 24, 2020, The Northern Trust Company held for the beneficial 

interest of the Daughters of Charity 30 shares of JPMorgan Chase (CUSIP: 4662SH100). 

We confirm that the Congregation of St. Joseph has beneficial ownership of at least $2,000 in market 

value of the voting securities of JPMorgan Chase and that such beneficial ownership has existed 

continuously since October 19. 2018 in accordance with rule 14a-8(a)(I) ofthe Securities Exchange Act of 

1934. 

Further, it is the intent to hold at least $2,000 in market value through the next annual meeting. 

Please be advised, Northern Trust Securities Inc., employs National Financial Services for clearing 

purposes. National Financial Services DTC number is 0226. 

If you have any questions, please feel free to give me a call. 

Best, 

Juli Oma hen 

Jao9@ntrs.com 
(312) 444-4256 

Not FDIC Insured May Lose Value No Bank Guarantee 

Securities products and services are offered by Northern Trust Securities, Inc., member FINRA, SIPC, and 
a wholly owned subsidiary of Northern Trust Corporation, Chicago 

***



·(jl First Affirmative 
, ·· r-inancial Network . LLC 

December 3, 2020 

Molly Carpenter, Secretary 
JPMorgan Chase & Co. 
Office of the Secretary 
4 New York Plaza 
New York, NY 10004 

Investing for a Sustainable Future 

RE: Shareholder proposal addressing greenhouse gas emissions associated with lending activities 

Dear Ms. Carpenter, 

First Affirmative Financial Network, LLC hereby co-files the enclosed resolution with _lead filer As You Sow. 
We file this resolution on behalf of our client Mark Demanes. We support the inclusion of this proposal in 
the 2021 proxy statement, in accordance with Rule 14a-8 of the General Rules and Regulations of the 
Securities and Exchange Act of 1934 (17 C.F.R. § 240.14a-8). Per Rule 14a-8, our client holds more than 
$2,000 of J.P. Morgan Chase common stock, acquired more than one year prior to date of this filing and held 
continuously for that time. 

Mr. Demanes intends to remain invested in this position through the date of the 2021 annual meeting. 
Verification of ownership can be. provided by DTC participant custodian Folio Institutional (Foliofn 
Investments, Inc.) upon request. 

First Affirmative authorizes the lead filer As You Sow to negotiate on our behalf, to include withdrawal of the 
resolution. 

Sincerely, 

~ {L ';/~;> 
Holly A. Testa, Director, Shareowner Engagement 
First Affirmative Financial Network 
303-641-5190/hollytesta@fi rstaffirmative .com 

Enclosures: resolution, letter of authorization 

First Affirmative Financial Network, LLC I Registered Investment Advisor (SEC File#801-56587) 
5475 Mark Dabling Boulevard, Su~e 108, Colorado Springs, Colorado 80918 I 719-478-7036 I www.firstaffirmative .com 



Whereas: Banks play a critical role in meeting the Paris Agreement's goal of limiting global 
warming to 1.5 degrees Celsius which requires net zero greenhouse gas (GHG) emissions by 
2050. Projections have found that limiting global warming to 1.5 degrees versus 2 degrees will 
save $20 trillion globally by 2100, 1 and going beyond 2 degrees could lead to climate damages 
in the hundreds of trillions. 2 Yet, the Bank of England notes that, as of 2019, the global financial 
system supports carbon producing activities that will cause global temperature to rise greater 
than 4 degrees Celsius - double the limit necessary to avoid catastrophic warming. 3 

This carbon intensive funding creates systemic portfolio risks to the global economy, investors, 
and banks. The United States' Commodity Futures Trading Commission recently acknowledged 
that climate change could impair the productive capacity of the national economy.4 Recognizing 
growing risk, the European Investment Bank, the largest global multilateral lender, will stop 
funding fossil fuel projects in 2021. 5 

Chase's financing contributes substantially to this global climate risk. Chase is by far the largest 
source of financing to fossil fuel companies globally (averaging over $67 billion annually since 
signing ofthe Paris Agreement). 6 Its financing of carbon intensive fossil fuel activities puts the 
company, investors, and society at risk of catastrophic climate impacts. 

Ch_ase recently announced a Paris aligned commitment for its financed emissions. Yet, Chase 
does not disclose the carbon footprint associated with its financing activities or the method by 
which it will measure those emissions. As noted by Bloomberg, measuring the financed 
emissions of a portfolio enables financial institutions to "perform scenario analysis, set targets, 
inform actions and disclose progress. These areas are crucial for portfolio alignment and 
decarbonization." 7 

Joining a globally accepted standard such as the Partnership for Carbon Accounting Financials 
(PCAF), or otherwise disclosing its financed emissions and the methodologies and assumptions 
used in measuring those emissions, will create necessary transparency for investors. PCAF is 
designed not only to assist banks in measuring their financed emissions, but to help create 
consistency in measurement and disclost.ire.-.across banks such that investors are able to -
compare bank progress and make better informed investment decisions. 

1 https://www.nature .com/articles/d41586-018-0S219-S 
2 https://www.nature.com/articles/s41467-020-18797-8/ 
3 https: //www. thegu a rd ia n .com/bu sine ss/2019 /oct/15 /ban k-of-e ngla nd-boss-wa rns-glo ba 1-fina nce-it-is-fu nd ing­
cl imate-crisis ?CM P=S ha re iOSApp Other 
4 https://www .cftc.gov/site s/defau lt/files/2020-09/9-9-
20%20Report%20of%20the%20Subcommittee%20on%20Cl imate-Related%20Ma rket%20Risk%20-
%20Managing%20Climate%20Risk%20in%20the%20U.S.%20Financial%20System%20for%20posting.pdf 
5 https://www. reu ters. com/article/us-cl i mate-eu ro pe-e i b/ eu ro pea n-i nve stme nt-ba n k-to-cease-fu nd ing-foss i 1-fue l­
p rojects-by-e nd-20 21-id USKBN lXO 2OS 
6 https ://www.ran.org/wp-content/uploads/2020/03/Banking on Climate Change 2020 vF.pdf 
7 https://news.bloomberglaw.com/bloomberg-law-analysis/analysis-future-pressu re-on-financial-sector-for­
climate-action 



Peer banks are beginning to measure and report the GHG emissions associated with their 
financing activities. Over 80 global banks have committed to measure and disclose thefr 
financed emissions through the PCAF standard, including Bank of America, Citigroup, and 
Morgan Stanley. 8 

Resolved: Shareholders request that JPMorgan Chase issue a report, at reasonable cost and 
omitting proprietary information, addressing whether, when, and how it will measure and 
disclose the greenhouse gas footprint of its financing activities. 

Supporting Statement: Shareholders recommend the report disclose, among other issues, at 
board and management discretion: 

• Whether the bank will join its peers in adopting the global PCAF measurement and 
reporting st;md_;ud; 

• Any other actions Chase is taking to measure and publicly disclose the GHG emissions 
associated with its financing activities. 

8 https ://carbonaccountingfinancials.com/ 



SHAREHOLDER ENGAGEMENT AUTHORIZATION 

COMPANY NAME: J.P. MORGAN CHASE 

SHAREHOLDER PROPOSAL: REPORT ON MEASURING CLIMATE ALIGNMENT OF LENDING PORTFOLIO WITH P ARJS 

CLIMATE AGREEMENT GOALS 

Authorization and Agent Appointment of First Affirmative 

Vwe do hereby authorize First Affinnative Financial Network, LLC, acting through its officers and 

employees (collectively "First Affirmative") to represent me/us, as our agent, to file this "shareholder 

proposal" as defined by the U.S. Securities and Exchange Commission ("SEC") in SEC Rule 14a-8 at the 
next annual meeting. This authority and agent appointment includes: 

► The submission, negotiation and withdrawal of my/our shareholder proposal, including statements 
in support of such shareholder proposal. 

► Requesting Letters of Verification from custodians that I/we hold the requisite number of 
securities of the company to be eligible to submit the shareholder proposal. 

► Issuing a Letter of Intent to the company of my/our intent to hold my/our securities required for 
eligibility to submit the shareholder proposal through the meeting for such shareholder proposal. 

► Attending, speaking, and presenting my/our shareholder proposal at the shareholder meeting. 

► Shoui'd a meeting be rescheduled and re-solicitation is not required, this authorization will apply 
to a re-convened meeting as well. 

Please dialogue constructively with First Affirmative, promptly act upon their communications and 
instructions related to the shareholder proposal and direct all correspondence and questions regarding the 
above to First Affirmative. 

Statement of Intent to First Affirmative, 

In order for First Affinnative to act as my/our agent in a Letter of Intent, I/we do hereby affirmatively 

·state an intent to First Affirmative to continue;to,hold a sufficient value of the company's securities; as 

defined within SEC Rule 14a-8(b)(l), from the time the shareholder proposal is filed at that company 
through the date of the subsequent related meeting of shareholders. 

Should this authorization be rescinded in writing, First Affi.nnative is not required to take any action with 
respect to a pending shareholder proposal. 

The undersigned hereby represent that I/we (whether individually, jointly, or organizationally) hold all 
appropriate power and authority to enter into this Shareholder Engagement Authorization. 

Mark Demanes 12/1/2020 



4 New York Plaza, New York, New York 10004 
Telephone: 212-270-7122     Email: molly.carpenter@jpmchase.com 

JPMorgan Chase & Co. 
<{AMER_Active:12833368v1}> 

 Molly Carpenter 
Corporate Secretary 

Office of the Secretary

December 14, 2020 

VIA EMAIL 

Holly A. Testa 
Director, Shareowner Engagement 
First Affirmative Financial Network, LLC 
5475 Mark Dabling Boulevard, Suite 108 
Colorado Springs, CO 80918 

Dear Ms. Testa: 

I am writing to acknowledge receipt of the letter on behalf of Mark Demanes to 
 on December 4, 2020, submitting a shareholder proposal (the 

Proposal  pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, as amended, for 

We believe the Proposal contains a procedural deficiency, as set forth below, which Securities and 

Ownership Verification 

To demonstrate eligibility to submit a proposal, Rule 14a-8(b) provides that a shareholder must 
submit sufficient proof that it has continuously held at least $2,000 in market value, or 1%, of a 

shares entitled to vote on the proposal for at least one year preceding and including the 
date the proposal was submitted.  

icate that the Proponent is the record owner of sufficient shares to 
satisfy this requirement.  In addition, we have not received proof that the Proponent has satisfied the 
applicable ownership requirements as of December 4, 2020, the date the Proposal was submitted to 
JPMC.  Accordingly, the Proponent has not demonstrated his eligibility to submit the Proposal. 
To remedy this defect, the Proponent must submit sufficient proof of ownership of JPMC common 
stock.  Please provide a written statement from the record holder of  shares of JPMC 
common stock (usually a broker or a bank) and a participant in the Depository Trust Company 

the DTC participant, verifying that the Proponent beneficially held the 
requisite number of shares of JPMC common stock continuously for at least one year preceding and 
including December 4, 2020. 
In order to determine if the bank or broker holding  shares is a DTC participant, you 
may -center/dtc-directories.  If the 
bank or broker holding  shares is not a DTC participant or an affiliate of a DTC 
participant, the Proponent also will need to obtain proof of ownership from the DTC participant or 
affiliate of the DTC participant through which the shares are held. The Proponent should be able to 
identify the DTC participant or affiliate of the DTC participant by asking his broker or bank.  If the 

JPMORGAN CHASE & Co. 

(the "Proponent") 
JPMorgan Chase & Co. ("JPMC") 
" ") 
consideration at JPMC's 2021 Annual Meeting of Shareholders. 

Exchange Commission ("SEC") regulations require us to bring to your attention. 

company's 

JPMC's stock records do not ind 

("DTC"), or an affiliate of 

the Proponent's 
check the DTC's participant list at http://www.dtcc.com/client 

the Proponent's 

the Proponent's 



4 New York Plaza, New York, New York 10004 
Telephone: 212-270-7122     Email: molly.carpenter@jpmchase.com 

JPMorgan Chase & Co. 
<{AMER_Active:12833368v1}> 

DTC participant or affiliate of the DTC participant knows 
holdings, but does not know  holdings, the Proponent may satisfy the proof of 
ownership requirement by obtaining and submitting two proof of ownership statements verifying 
that, preceding and including the date the Proponent submitted the Proposal, the required amount of 
shares were continuously held for at least one year - with one statement from the broker or bank 
confirming  ownership, and the other statement from the DTC participant or affiliate 

For additional information regarding the acceptable methods of proving ownership of JPMC 
common stock, please see the enclosed copy of Rule 14a-8 and copies of the SEC Division of 
Corporation Finance Staff Legal Bulletin Nos. 14F and 14G.   

For the Proposal 1 Annual 
Meeting of Shareholders, the rules of the SEC require that a response to this letter, correcting all 
procedural deficiencies described in this letter, be postmarked or transmitted electronically no later 
than 14 calendar days from the date you receive this letter.  Please address any response via email to 
corporate.secretary@jpmchase.com. 

If you have any questions with respect to the foregoing, please contact me.  

Sincerely, 

Enclosures:  
Rule 14a-8 under the Securities Exchange Act of 1934 
Division of Corporation Finance Staff Bulletin Nos. 14F and 14G 

the Proponent's broker or bank's 
the Proponent's 

the Proponent's 
of the DTC participant confirming the broker or bank's ownership. 

to be eligible for inclusion in JPMC's proxy materials for JPMC's 202 



DocuSign Envelope ID: 42690060-2620-49E5-8821-E02509F671 C7 

Folio lnstitut' onal 

December 14, 2020 

Molly Carpenter, Secretary 
JPMorgan Chase & Co. 
Office of the Secretary 
4 New York Plaza 
New York, NY 10004 

FOUOrn Investments, Inc. 
8180 Greensboro Drive 
8th Floor 
McLean, VA 22102 

p 888-485-3456 
f 703-880-7313 
folioinstitutional .com 

RE: Shareholder proposal addressing greenhouse gas emissions associated with lending activities 

Dear Ms. Carpenter: 

This letter serves as documentation that Foliofn Investments, Inc. acts as the custodian for First 

Affirmative Financia l Network, LLC (First Affirmative) . Further, we verify that First Affirmative is the 

Investment Advisor for Mark Demanes. 

First Affirmative is a beneficia l owner w ith discretionary authority on the above referenced 

cl ient account, and the client has delegated proxy vot ing authority to First Affirmative . 

We confirm that Mr. Demanes has continuous ly held at least $2,000 in market value of th is 

stock for at least one year as of and including the filing date of December 4, 2020. Mr. 

Demanes currently owns 185 shares. 

Sincerely, r-: DocuSigned by: 

~ :;27t~tt' 
Rya n Harmon 

Director, Relat ionship Management 

8180 Greensboro Dr. 

8th floor 

McLean, VA 22102 

harmonr@folioinvesting.com 

T: 703-245-5709 

Member FINRA/ SIPC 



=-MA~YOCNOIUL-§HSTERS-----

December 7. 2020 

Molly Carpenter, Secretary 
Office of the Secretary 
JPMorgan Chase & Co. 
4 New York Plaza 
New York, NY 10004-2413 

Via electronic mail: molly.carpente,(tijpmcltase.com 

Dear Ms. Carpenter, 

P.O. Box 311 
Maryknoll, New York 10545-0311 

Tel. (914)-941-7575 

The Maryknoll Sisters of St. Dominic, Inc. are the beneficial owners of JOO shares of JPMorgan 
Chase & Co. The Maryknoll Sisters have held these shares continuously for over twelve months 
and will continue to do so at least until after the next annual meeting of shareholders. A letter of 
verification of ownership is enclosed. 

I am authorized to notif) you of our intention to present the attached proposal for consideration 
and action by the stockholders at the next annual meeting. I submit this resolution for inclusion 
in the proxy statement in accordance with Rule 14-a-8 of the General Rules and Regulations of 
the Securities and Exchange Act of 1934. 

As You Sow is the lead filer on this shareholder resolution. The Maryknoll Sisters authorize As 
You Sow to withdrav., the resolution on our behalf if an agreement is reached. The As You Sow 
contact person is Lila Holzman. lholzman@asyousow.org 

We look forward to a productive dialogue on this critical issue at your convenience. 

Sincerely, a~ ;f:iv~/J--
Catherine Rowan 
Corporate Responsibility Coordinator 
local address: 766 Brady Ave., Apt. 635. Bronx, NY 10462 
email: rowan@bestweb.net 

enc 



Whereas: Banks play a critical role in meeting the Paris Agreement's goal of limiting global 
warming to 1.5 degrees Celsius which requ ires net zero greenhouse gas (GHG) emissions by 
2050. Projections have found that limiting global warming to 1.5 degrees versus 2 degrees wi ll 
save $20 tril lion globally by 2100, 1 and going beyond 2 degrees cou ld lead to climate damages 
in the hundreds of tril lions. 2 Yet, the Bank of England notes that, as of 2019, the global financial 
system supports carbon producing activities that will cause global temperature to rise greater 
than 4 degrees Celsius -double the limit necessary to avoid catastrophic warming. 3 

This carbon intensive fund ing creates systemic portfolio risks to the global economy, investors, 
and banks. The United States' Commodity Futures Trading Commission recently acknowledged 
that climate change could impair the productive capacity of the national economy. 4 Recognizing 
growing risk, the European Investment Bank, the largest global multilateral lender, will stop 
funding fossil fue l projects in 2021. 5 

Chase's financing contributes substantially to this global climate risk. Chase is by far the largest 
source of financing to fossil fuel companies globally (averaging over $67 billion annually since 
signing of the Paris Agreement).6 Its financing of carbon intensive fossil fuel activities puts the 
company, investors, and society at risk of catastrophic climate impacts. 

Chase recently announced a Paris al igned commitment for its financed emissions. Yet, Chase 
does not disclose the carbon footprint associat ed wi t h its financing activities or the method by 
which it wi ll measure those emissions. As noted by Bloomberg, measuring the financed 
emissions of a portfolio enables financial institutions to "perform scenario analysis, set targets, 
inform actions and disclose progress. These areas are crucial for portfolio alignment and 
decarbonization."7 

Joining a globally accepted standard such as the Partnership for Carbon Accounting Financials 
(PCAF), or otherwise disclosing its financed emiss ions and the methodologies and assumptions 
used in measuring those emissions, wi ll create necessary transparency for investors. PCAF is 
designed not only to assist banks in measuring their financed emissions, but to help create 
consistency in measurement and disclosure across banks such that investors are able to 
compare bank progress and make better informed investment decisions. 

1 https ://www.nature.com/ articles/ d41586-018-052 l 9-5 
2 https://www .nature. com/a rti cles/s41467-020-1879 7-8/ 
3 https: (/www. thegu ard ian. com/bu sin ess/2019 / oct/15/bank-of-england-boss-warns-globa 1-fi n a nce-it-is-f und i ng­

cl i mate-crisis ?CM P=Sha re iOSApp Other 
4 https ://www.cftc.gov/sites/ defa u lt/fi les/2020-09/9-9-
20%20Report%20of%20the%20Su bcomm ittee%20on%20Climate-Related%20Ma rket%20R isk%20-

%20Managing%20Cl i mate%20Ris k%20in%20the%20U.S. %20Fina ncia 1%20System%20for%20posting.pdf 
5 https://www.reuters.com/artide/us-climate-europe-eib/european-investment-bank-to-cease-funding-fossil-fuel ­

projects-by-end-2021- id USKBN lXO 2OS 
6 https:ljwww.ran.org/wp-content/uploads/2020/03/8anking on Climate Change 2020 vF. pdf 
7 htt ps ://news. bloom berg I aw. com/bloomberg-law-a na lysis/ a na lysis-future-pressu re-on-fi na ncia 1-sector-for­

cl imate-action 



Peer banks are beginning to measure and report the GHG emissions associated with their 
financing activities. Over 80 global banks have committed to measure and disclose their 
financed emissions through the PCAF standard, including Bank of America, Citigroup, and 
Morgan Stanley.8 

Resolved: Shareholders request that JPMorgan Chase issue a report, at reasonab le cost and 
omitting proprietary information, addressing whether, when, and how it w ill measure and 
disclose the greenhouse gas footprint of its financing activities. 

Supporting Statement: Shareholders recommend the report disclose, among other issues, at 
board and management discretion: 

• Whether the bank will join its peers in adopting the global PCAF measurement and 
reporting standard; 

• Any other actions Chase is taking to measure and publicly disclose the GHG emissions 
associated with its financing activities. 

8 https :// carbonaccou nti ngfi na ncials .com/ 



Wealth 
Management 

December 7, 2020 

Re: Maryknoll Sisters 

Nl(hOIH H. Anger 
Manag!og Director• financial Advisor 
Senior Portfolio Manager- Portfolio Focus 
3 Landmark Square 
Suite 100 
Stamford. CT 06901 

Direct: 203-nt-9323 
Office: 203-351•9300 
Toll free: 877•694-6286 
Cell: 203-91.10•3469 
rax: 203-356•1282 
NMLS #578161 through City National Bank 
nichol as. an 1er@rbc.com 

This letter is to confirm that as of December 7, 2020, RBC holds as custodian for the Maryknoll Sisters of 

St. Dominic Inc., 100 shares of JPMorgan Chase and Co . These shares have been held continuously for 

one year, and are held at the Depository Trust Company under the nominee name RBC Wealth 
Management. 

Sincerely, 

--2--~ 
Nicholas H. Anger 

Managing Director - Financial Advisor 

Chairman's Council 

Investment and insurance products: • Not Insured by the FDIC or any other federal government agency 
• Not a deposit of. or guaranteed by, the bank or an affiliate of the bank• May lose value 

A division of RBC Capital Markets, LLC, membtr NYSE/flNRA/SIPC 
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Seer 
Office of the Secretary 
JPMorgan Chase & Co. 
4 New York Plaza 
New York, NY 10004-2413 

Email: molly.carpenter@jpmchase.com 
JPMCinvestorrelations@jpmchase.com 

Dear Ms. Carpenter: 

Monasterio Pan de Vida 
Apdo. Postal 105-3 
Torreon, Coahuila C.P. 27000 
Mexico 
Tel./Fax (52) (871) 720-04-48 
e-mail: monasterio@pandevidaosb.com 
www.pandevidaosb.com 

I am writing you on behalf of Monasterio Pan de Vida to co-file the stockholder resolution on Measure 
and Disclose Financed GHG Emissions. In brief, the proposal states: RESOLVED, shareholders 
request that JPMorgan Chase issue a report, at reasonable cost and omitting proprietary information, 
addressing whether, when, and how it will measure and disclose the greenhouse gas footprint of its 
financing activities. 

I am hereby authorized to notify you of our intention to co-file this shareholder proposal with As You 
Sow Foundation. I submit it for inclusion in the 2021 proxy statement for consideration and action by 
the shareholders at the 2021 annual meeting in accordance with Rule 14-a-8 of the General Rules 
and Regulations of the Securities and Exchange Act of 1934. We are the beneficial owner, as defined 
in Rule 13d-3 of the Securities Exchange Act of 1934, of 111 number of J.P. Morgan Chase & Co. or 
$2,000 worth of the shares. 

We have been a continuous shareholder for one year of $2,000 in market value of J.P. Morgan Chase 
& Co. stock and will continue to hold at least $2,000 of J.P. Morgan Chase & Co. stock through the 
next annual meeting. Verification of our ownership position will be sent by our custodian. A 
representative of the filers will attend the stockholders' meeting to move the resolution as required by 
SEC rules . 

We truly hope that the company will be willing to dialogue with the filers about this proposal. We 
consider As You Sow Foundation the lead filer of this resolution. As such, As You Sow Foundation, 
serving as the primary filer, is authorized to act on our behalf in all aspects of the resolution, including 
negotiation and deputize them to withdraw the resolution on our behalf if an agreement is reached. 
Please note that the contact person for this resolution/proposal will be Lila Holzman, of As You Sow 
Foundation who may be reached by phone 510-735-8153 or by email: lholzman@asyousow.org. 

As a co-filer, however, we respectfully request direct communication from the company and to be 
listed in the proxy. 

Sincerely, 

Rose Marie Stallbaumer, OSB, Investment Representative 

Calle Tenocntitlan No. 501 Col. Las Carolinas Torreon, Coahuila, Mex. C.P. 27040 



2021 J.P. Morgan Chase & Co. 
Measure and Disclose Financed GHG Emissions 

Whereas: Banks play a critical role in meeting the Paris Agreement's goal of limiting global warming to 1.5 
degrees Celsius which requires net zero greenhouse gas (GHG) emissions by 2050. Projections have found 
that limiting global warming to 1.5 degrees versus 2 degrees will save $20 trillion globally by 2100,1 and going 
beyond 2 degrees could lead to climate damages in the hundreds of trillions. 2 Yet, the Bank of England notes 
that, as of 2019, the global financial system supports carbon producing activities that will cause global 
temperature to rise greater than 4 degrees Celsius - double the limit necessary to avoid catastrophic warming.3 

This carbon intensive funding creates systemic portfolio risks to the global economy, investors, and banks. The 
United States' Commodity Futures Trading Commission recently acknowledged that climate change could 
impair the productive capacity of the national economy.4 Recognizing growing risk, the European Investment 
Bank, the largest global multilateral lender, will stop funding fossil fuel projects in 2021 .5 

Chase's financing contributes substantially to this global climate risk. Chase is by far the largest source of 
financing to fossil fuel companies globally (averaging over $67 billion annually since signing of the Paris 
Agreement).6 Its financing of carbon intensive fossil fuel activities puts the company, investors, and society at 
risk of catastrophic climate impacts. 

Chase recently announced a Paris aligned commitment for its financed emissions. Yet, Chase does not disclose 
the carbon footprint associated with its financing activities or the method by which it will measure those 
emissions. As noted by Bloomberg, measuring the financed emissions of a portfolio enables financial institutions 
to "perform scenario analysis, set targets, inform actions and disclose progress. These areas are crucial for 
portfolio alignment and decarbonization." 7 

Joining a globally accepted standard such as the Partnership for Carbon Accounting Financials (PCAF), or 
otherwise disclosing its financed emissions and the methodologies and assumptions used in measuring those 
emissions, will create necessary transparency for investors. PCAF is designed not only to assist banks in 
measuring their financed emissions, but to help create consistency in measurement and disclosure across 
banks such that investors are able to compare bank progress and make better informed investment decisions. 

Peer banks are beginning to measure and report the GHG emissions associated with their financing activities. 
Over 80 global banks have committed to measure and disclose their financed emissions through the PCAF 
standard, including Bank of America, Citigroup, and Morgan Stanley.8 

Resolved: Shareholders request that JPMorgan Chase issue a report, at reasonable cost and omitting 
proprietary information, addressing whether, when, and how it will measure and disclose the greenhouse gas 
footprint of its financing activities. 

Supporting Statement: Shareholders recommend the report disclose, among other issues, at board and 
management discretion: 

• Whether the bank will join its peers in adopting the global PCAF measurement and reporting standard; 
• Any other actions Chase is taking to measure and publicly disclose the GHG emissions associated with 

its financing activities. 

1 https ://www. nature.com/articles/d41586-018-05219-5 
2 https ://www. nature. com/a rticles/s41467 -020-18797 -8/ 
3 https ://www. theg ua rdian.com/business/2019/ocU1 5/bank-of-england-boss-warns-global-finance-it-is-funding-climate­
crisis?CMP=Share _iOSApp _ Other 
4 https://www.cftc.gov/sites/defau1Ufiles/2020-09/9-9-20%20Report%20of%20the%20Subcommittee%20on%20Climate­
Related%20Market%20Risk%20-
%20Managing%20Climate%20Risk%20in%20the%20U.S.%20Financial%20System%20for%20posting.pdf 
5 https://www.reuters.com/article/us-climate-europe-eib/european-investment-bank-to-cease-funding-fossil-fuel-projects-by­
end-2021-idUSKBN1 XO2OS 
6 https://www.ran.org/wp-contenUuploads/2020/03/Banking_on_Climate_Change_2020_vF.pdf 
7 https://news.bloomberglaw.com/bloomberg-law-analysis/analysis-future-pressure-on-financial-sector-for-climate-action 
8 https://carbonaccountingfinancials.com/ 



Jody Herbert 

Wealth Management Client Associate 

Merrill 

2959 N Rock Rd Suite 200 

Wichita KS 67226-1193 

316-631-3513 

December 3, 2020 

Molly Carpenter 
Secretary 
Office of the secretary 
J.P. Morgan Chase & Co. 
4 New York Plaza 
New York, NY 10004 

Email: molly.carpenter@jpmchase.com 
jpmcinvestorrelations@jpmchase.com 

MERRILL~-
A BANK OF AMERICA COMPANY 

RE: Co-filing of shareholder resolution: Measure and Disclose Financed GHG Emissions 

Dear Ms. Carpenter, 

As of December 3, 2020, the Benedictine Sisters of Monasterio Pan de Vida held in the Torreon Mission 
account and has held continuously for at least one year, 111 shares of J.P. Morgan Chase & Co., common 
stock. These shares have been held with Merrill Lynch, DTC #8862. 

If you need further information please contact us at 316-631-3513. 

Sincerely, 
Jody Herbe-rl; CA 

Jody Herbert, 

Wealth Management Client Associate 

Merrill Lynch, Pierce, Fenner & Smith Incorporated (also referred to as "MLPF&S" or "Merrill") makes available certain Investment products sponsored, 
managed, distributed or provided by companies that are affiliates of Bank of America Corporation ("BofA Corp."). MLPF&S Is a registered broker-dealer, 
Member SIPC and a wholly owned subsidiary of BofA Corp. 

Investment products: 

Are Not FDIC Insured Are Not Bank Guaranteed May Lose Value 

© 2020 Bank of America Corporation. All rights reserved. I MAP 3020493 I SHEET-03-19-0748 I 04/2020 



November 30, 2020 

Molly Carpenter 
Secretary, Office of the Secretary 
JPMorgan Chase & Co. 
4 New York Plaza 
New York, NY 10004-2413 

Dear Ms. Carpenter: 

MERCY 
INVESTMENT 
SERVICES , INC 

Mercy Investment Services, Inc. ("Mercy"), as the investment program of the Sisters of Mercy of the 
Americas, has long been concerned not only with the financial returns of its investments, but also with their 
social and ethical implications. We believe that a demonstrated corporate responsibility in matters of the 
environment, and social and governance concerns fosters long-term business success. Mercy, a long-term 
investor, is currently the beneficial owner of shares of JPMorgan Chase & Co. 

Mercy is co-filing the enclosed proposal requesting that JPMorgan Chase & Co. issue a report, at reasonable 
cost and omitting proprietary information, addressing whether, when, and how it will measure and 
disclose the greenhouse gas footprint of its financing activities. 

Mercy is co-filing the shareholder proposal with lead investor, As You Sow, for inclusion in the 2021 proxy 
statement, in accordance with Rule 14a-8 of the General Rules and Regulations of the Securities Exchange 
Act of 1934. Mercy has been a shareholder continuously for more than one year holding at least $2,000 in 
market value and will continue to invest in at least the requisite number of shares for proxy proposals 
through the annual shareholders' meeting. A representative of the filers will attend the Annual Meeting to 
move the proposal as required by SEC rules. The verification of ownership by our custodian, a OTC 
participant, is enclosed with this letter. As You Sow may withdraw the proposal on our behalf. We 
respectfully request direct communications from JPMorgan Chase & Co. and to have our supporting 
statement and organization name included in the proxy statement. 

We look forward to having productive conversations with the company. If you have questions regarding 
our submission, please direct all future correspondence, including an email acknowledgement of receipt of 
this letter and shareholder proposal to me via the information below. 

Best regards, 

~~~ 
Mary Minette 
Director of Shareholder Advocacy 
703-507-9651 
mminette@mercyinvestments.org 

2039 North Geyer Road · St. Louis, Missouri 63131-3332 · 314.909.4609 · 314.909.4694 (fax) 

www .mercyinvestmentservices.org 



Whereas: Banks play a critical role in meeting the Paris Agreement's goal of limiting global 
warming to 1.5 degrees Celsius which requires net zero greenhouse gas (GHG) emissions by 
2050. Projections have found that limiting global warming to 1.5 degrees versus 2 degrees will 
save $20 trillion globally by 2100, 1 and going beyond 2 degrees could lead to climate damages 
in the hundreds of trillions. 2 Yet, the Bank of England notes that, as of 2019, the global financial 
system supports carbon producing activities that will cause global temperature to rise greater 
than 4 degrees Celsius- double the limit necessary to avoid catastrophic warming. 3 

This carbon intensive funding creates systemic portfolio risks to the global economy, investors, 
and banks. The United States' Commodity Futures Trading Commission recently acknowledged 
that climate change could impair the productive capacity of the national economy.4 Recognizing 
growing risk, the European Investment Bank, the largest global multilateral lender, will stop 
funding fossil fuel projects in 2021.5 

Chase's financing contributes substantially to this global climate risk. Chase is by far the largest 
source of financing to fossil fuel companies globally (averaging over $67 billion annually since 
signing of the Paris Agreement). 6 Its financing of carbon intensive fossil fuel activities puts the 
company, investors, and society at risk of catastrophic climate impacts. 

Chase recently announced a Paris aligned commitment for its financed emissions. Yet, Chase 
does not disclose the carbon footprint associated with its financing activities or the method by 
which it will measure those emissions. As noted by Bloomberg, measuring the financed 
emissions of a portfolio enables financial institutions to "perform scenario analysis, set targets, 
inform actions and disclose progress. These areas are crucial for portfolio alignment and 
decarbonization."7 

Joining a globally accepted standard such as the Partnership for Carbon Accounting Financials 
(PCAF), or otherwise disclosing its financed emissions and the methodologies and assumptions 
used in measuring those emissions, will create necessary transparency for investors. PCAF is 
designed not only to assist banks in measuring their financed emissions, but to help create 
consistency in measurement and disclosure across banks such that investors are able to 
compare bank progress and make better informed investment decisions. 

1 https://www.nature.com/articles/d41586-018-05219-5 
2 https://www.nature.com/articles/s41467-020-18797-8/ 
3 https://www.theguardian.com/business/2019/oct/15/bank-of-england-boss-warns-global-finance-it-is-funding-
climate-crisis?CMP=Share iOSApp Other 
4 https://www.cftc.gov/ sites/ d efa u lt/fi les/202 0-09 /9-9-
20%20Report%20of%20th e%20Su bcommittee%20on%20Cl i mate-Related%20M a rket%20Risk%20-
%20Managing%20Climate%20Risk%20in%20the%20U.S.%20Financial%20System%20for%20posting.pdf 
5 https://www.reuters.com/article/us-climate-europe-eib/european-investment-bank-to-cease-funding-fossil-fuel­
projects-by-end-2021-idUSKBN1X020S 
6 https://www.ran .org/wp-content/uploads/2020/03/Banking on Climate Change 2020 vF.pdf 
7 https://news.bloomberglaw.com/bloomberg-law-analysis/analysis-future-pressure-on-financial-sector-for­
climate-action 



Peer banks are beginning to measure and report the GHG emissions associated with their 
financing activities. Over 80 global banks have committed to measure and disclose their 
financed emissions through the PCAF standard, including Bank of America, Citigroup, and 
Morgan Stanley.8 

Resolved: Shareholders request that JPMorgan Chase issue a report, at reasonable cost and 
omitting proprietary information, addressing whether, when, and how it will measure and 
disclose the greenhouse gas footprint of its financing activities. 

Supporting Statement: Shareholders recommend the report disclose, among other issues, at 
board and management discretion: 

• Whether the bank will join its peers in adopting the global PCAF measurement and 
reporting standard; 

• Any other actions Chase is taking to measure and publicly disclose the GHG emissions 
associated with its financing activities. 

8 https://carbonaccountingfinancials.com/ 



~ NORTHERN 
~ TRUST 

November 30, 2020 

Molly Carpenter 
Secretary, Office of the Secretary 
JPMorgan Chase & Co. 
4 New York Plaza 
New York, NY 10004-2413 

Re: Mercy Investment Services Inc. 

Dear Molly, 

This letter will certify that as of November 30, 2020, Northern Trust held for the 
beneficial interest of Mercy Investment Services Inc., 53 shares of JPMorgan Chase & Co. 
We confirm that Mercy Investment Services Inc. has beneficial ownership of at least 
$2,000 in market value of the voting securities of JPMorgan Chase & Co ., and that such 
beneficial ownership has existed continuously for at least one year including a one year 
period preceding and including November 3 0 , 2 0 2 0 , in accordance with rule l 4a-8 of 
the Securities Exchange Act of 1934. Further, it is Mercy Investment Services Inc., intent to 
hold at least $2,000 in market value through the next annual meeting. 

We also confirm that as of the filing date, November 30, 2020, Mercy Investment Services 
Inc., held 56,098 additional shares of JPMorgan Chase & Co. with a market value of 
$6,612,832.24. 

Please be advised, Northern Trust is a DTC Participant, whose DTC number is 2669. 

If you have any questions please feel free to give rne a call. 

Sincerely, 

Joe Wilimczyk 
Officer 
312 444 4146 



VIA FACSIMILE TO: (212) 270-4240 
VIA ELECTRONIC DELIVERY TO: <Molly.Carpenter@jpmchase.com> 

<Corporate.Secretary@jpmchase.com> 
<JP MCinvestorrelations@jpmchase.com> 

December 4, 2020 

Molly Carpenter 
Corporate Secretary 
Office of the Secretary 
JPMorgan Chase & Co. 
4 New York Plaza 
New York, NY 1 0004-24 1 3 

Social Investment 

o Socio/ Purpose Corporation 

111 Queen Anne Ave N, #500 
Seattle, WA 98109 

(206) 522-1944 
newground.net 

Re: Shareholder Proposal: Report on the Greenhouse Gas Footprint of Financing 

Co-Proponents: The Robert H and Elizabeth Fergus Foundation I Mercy Rome 
David Edelstein & Becky Kelley I Chuck & Marilyn Hanna-Myrick 

Interested party: Bernard Fischlowitz-Roberts 

Dear Ms. Carpenter: 

On behalf of clients, Newground Social Investment ("Newground") reviews the 
financial, social, and governance implications of the policies and practices of publicly­
traded companies. In so doing, we seek insights that enhance profitability and also 
create higher levels of environmental, social, and governance wellbeing. The data 
supports a view that good governance and strong social and environmental policies 
are hallmarks of the most profitable companies. 

It is a widely held assessment that banks and financiers sit in a particularly 
advantageous spot to influence the success of meeting goals to combat global 
warming. To facilitate and encourage use of that strategic leverage, Newground is 
authorized on behalf of the above-named interested party (a shareholder) to express 
concern; and on behalf of the above-named Co-Proponents to co-file the enclosed 
Proposal with the As You Sow organization, that the Co-Proponents submit for 
consideration and action by stockholders at the next annual meeting, and for inclusion 
in the proxy statement in accordance with Rule 14a-8 of the general rules and 
regulations of the Securities Exchange Act of 1934 (letters of authorization and 
appointment enclosed). 

If the Proposal is not withdrawn prior to publication, we request that the proxy 
statement indicate that Newground Social Investment is the representative of the 
above-named Co-Proponents for this Proposal. 

In compliance with Rule 14a-8 as set forth by the U.S. Securities and Exchange 
Commission, the Co-Proponents are each the beneficial owners of more than $2,000 
worth of common stock entitled to be voted at the next stockholders meeting, which in 
each instance have been continuously held for more than thirteen months (supporting 
documentation available upon request) . 

Connecting IV\o ney with What IV\atterssM 



Molly Carpenter 
JPMorgan Chase & Co. 
12/ 4/ 2020 
Page 2 of 2 

In accordance with SEC Rules, the Co-Proponents each acknowledge their 
responsibility under Rule 14a-8(b)( 1 ), and Newground is authorized to state on each 
of their behalf that they each intend to continue to hold a requisite quantity of shares 
in Company stock through the date of the next annual meeting of stockholders (letter 
of intent appended). If required, a representative of the Co-Proponents will attend 
the meeting to move the resolution. 

There is ample time between now and the proxy printing deadline to discuss 
the issue, and we hope that a dialogue and meeting of the minds will result in 
JPMorgan taking steps that can lead to a withdrawal of the Proposal. 

Toward that end, we authorize As You Sow to act on our and the Co-Proponents' 
behalf, though please copy or include Newground on all correspondence using the 
address or phone provided above, or using the following e-mail address: 

team@newground.net 

For purposes of clarity and consistency of communication, we ask that you 
commence all e-mail subject lines with your ticker symbol "JPM." (including the period), 
and we will do the same. 

Thank you, we look forward to a discussion of this foundational topic. 

With every good wish for an enjoyable and uplifting holiday season, I thank 
you for your consideration of this matter. 

l~~!Ne4 
Bruce T. Herbert, AIF 
Chief Executive and ACCREDITED INVESTMENT FIDUCIARY 

cc: The Robert H and Elizabeth Fergus Foundation 
Mercy Rome 
David Edelstein & Becky Kelley 
Chuck & Marilyn Hanna-Myrick Filer 
Bernard Fischlowitz-Roberts 
As You Sow 
Interfaith Center on Corporate Responsibility (ICCR) 

enc: Shareholder Proposal: Report on the Greenhouse Gas Footprint of Financing 
Letters of Authorization, Appointment, and Intent from Co-Proponents: 

The Robert H and Elizabeth Fergus Foundation 
David Edelstein & Becky Kelley 
Chuck & Marilyn Hanna-Myrick Filer 
Mercy Rome 



Newground I Social Investment JPMorgan Chase & Co. (ticker: JPM) I 2021 Final 

Report on Greenhouse Gas Footprint of Financing I deadline 12/7 /20 

WHEREAS: Banks play a critical role in meeting the Paris Agreement's goal of limiting global warming to 
1.5 degrees Celsius which requires net zero greenhouse gas (GHG) emissions by 2050. Projections have 
found that limiting global warming to 1.5 degrees versus 2 degrees will save $20 trillion globally by 
2100,1 and going beyond 2 degrees could lead to climate damages in the hundreds of trillions.2 Yet, the 
Bank of England notes that, as of 2019, the global financial system supports carbon producing activities 
that will cause global temperature to rise greater than 4 degrees Celsius - double the limit necessary to 
avoid catastrophic warming.3 

This carbon intensive funding creates systemic portfolio risks to the global economy, investors, and 
banks. The United States' Commodity Futures Trading Commission recently acknowledged that climate change 
could impair the productive capacity of the national economy.4 Recognizing growing risk, the European 
Investment Bank, the largest global multilateral lender, will stop funding fossil fuel projects in 2021 .5 

Chase's financing contributes substantially to this global climate risk. Chase is by far the largest 
source of financing to fossil fuel companies globally (averaging over $67 billion annually since signing of 
the Paris Agreement).6 Its financing of carbon intensive fossil fuel activities puts the company, investors, 
and society at risk of catastrophic climate impacts. 

Chase recently announced a Paris aligned commitment for its financed emissions. Yet, Chase does 
not disclose the carbon footprint associated with its financing activities or the method by which it will 
measure those emissions. As noted by Bloomberg, measuring the financed emissions of a portfolio enables 
financial institutions to "perform scenario analysis, set targets, inform actions and disclose progress. These 
areas are crucial for portfolio alignment and decarbonization."7 

Joining a globally accepted standard such as the Partnership for Carbon Accounting Financials 
(PCAF), or otherwise disclosing its financed emissions and the methodologies and assumptions used in 
measuring those emissions, will create necessary transparency for investors. PCAF is designed not only to 
assist banks in measuring their financed emissions, but to help create consistency in measurement and 
disclosure across banks such that investors are able to compare bank progress and make better informed 
investment decisions. 

Peer banks are beginning to measure and report the GHG emissions associated with their 
financing activities. Over 80 global banks have committed to measure and disclose their financed 
emissions through the PCAF standard, including Bank of America, Citigroup, and Morgan Stanley.8 

RESOLVED: Shareholders request that JPMorgan Chase issue a report, at reasonable cost and omitting 
proprietary information, addressing whether, when, and how it will measure and disclose the greenhouse 
gas footprint of its financing activities. 

SUPPORTING STATEMENT: Shareholders recommend the report disclose, among other issues, at board and 
management discretion: 

• Whether the bank will join its peers in adopting the global PCAF measurement and reporting standard; 

• Any other actions Chase is taking to measure and publicly disclose the GHG emissions associated 
with its financing activities. 

1 https://www.nature.com/articles/d41586-018-05219-5 
2 https://www.nature.com/articles/s41467-020-18797-8/ 
3 https: //www.theguardian.com/business/201 9 /oct / 1 5 /bank-of-england-boss-warns-global-finance-it-is-funding­

climate-crisis?CMP=Share iOSApp Other 
4 https://www.cftc.gov/sites/default /files/2020-09 /9-9-

20%20Report%20of%20the%20Subcommittee%20on%20Climate-Related%20Market%20Risk%20-
%20Managinq%20Climate%20Risk%20in%20the%20U.S. %20Financia 1%20System%20for%20postinq.pdf 

5 https: // www.reuters.com/ article/ us-climate-europe-eib / european-investment-bank-to-cease-fundinq-fossil-fuel­
projects-by-end-2021 -idUSKBN 1 XO2OS 

6 https://www.ran.org/wp-content/uploads/2020/03/Bankinq on Climate Change 2020 vF.pdf 
7 https: / /news.bloomberg law .com /bloomberg-law-ana lysis / ana lysis-future-pressure-on-financia 1-sector-for-climate­

action 
8 https: //carbonaccountinqfinancials.com / 



Letters of Authorization 

EXHIBIT C {ver. SE-6 .0d) 

Authorization , Appointment, and Statement of Intent 

Related to Conduct of Shareholder Engagement 

Authori zation and Appointment 

Socia l Investme nt 

Seat tle, WA 206-522 - 1944 
www.newground.ne t 

a Social Purpose Corporation 

I/we {whether individually, jointly, or organizationally) do hereby authorize, appoint, and grant 
agency a uthority to Newground Social Investment, SPC ("Newground") and / or Investor Voice, SPC ("Investor 
Voice" ) or their agents, for the purpose of representing me/ us in regard to the securities that I/we hold in 
all matters relating to shareholder engagement - including (but not limited to): 

► The submission, negotiation, and withdrawal of shareholder proposals. 

► Issuing Letters of Intent to companies in accordance with SEC Rule l 4o-8(b)( 1 ). 

► Attending, speaking, and presenting at shareholder meetings. 

Requesting Letters of Verification from custodians. 

This authorization, appointment, and grant of agency authority (the "Appointment"} is intended to 
be both re troactive and forward-looking: it shall remain in effect and endure so long as my/ our Investment 
Advisory Agreement (the "Agreement") remains in force, except as noted below. 

Revocable in writing, it shall expire when the Agreement does, except in regard to shareholder 
Proposals that may hove been initiated but not yet concluded (withdrawn, omitted, or voted on). For such 
items (i f any), this Appointment shall remain in effect until the Proposol (s) in question is/ ore either 
withdrawn, omitted, or voted on by shareholders. 

Too company receiving o shareholder proposal under this Appointment, please consider it as both 
authoriza tion and instruction to: 

► Dialogue with Newground (or Investor Voice). 

, Receive, accept, and promptly act upon materials, communications, statements, and instructions 
related to the matters noted above. 

► Direct all correspondence, questions, or communication regarding some to New ground (or Investor 
Voice). 

Stateme nt of Intent 

In accordance with SEC rules, by this letter I/we (whether individually, jointly, or organizationally) 
do hereby express and affirmatively state an intent to continue to hold o sufficient value of a Company's 
stock, as defined within SEC Rule l 4o-8(b)( 1 }, from the time o shareholder proposal is filed at that 
Company through the dote of the subsequent annual meeting of shareholders. 

By this letter I/we also authorize, appoint, and grant agency authority to Newground Social 
Investment, SPC ("Newground") and / or Investor Voice, SPC ("Investor Voice"), or their agents, to issue o 
Statement of Intent to Hold Shores on my / our behalf (whether individually, jointly, or organizationally). 

continued on next poge ... 

Connecting N\oney to What N\atters '.,.,. 



Letters of Authorization 

This Statement of Intent to Hold Shores (the " Statement") applies to ony company in which I/we 
own sh o res (whether individually, iointly, or orgonizotionolly) ot which o shareholder proposal is or hos 
been fi led (whether directly or on my/ our behalf). This Statement, or ony form of such Statement that hos 
or moy be issued by our ogent(s), is to be accepted by o company that receives it as my/ our Statement in 
accordance wi th SEC Rule 140-8(6)( 1 ). 

This Statement is intended to be both retroactive ond forw ard-looking: it shall remain in effect and 
endure so long as my/ our Investment Advisory Agreement (the "Agreement") remains in force, except os 
noted below. 

Revocable in writing, it shall expire when the Agreement does, except in regard to shareholder 
Proposals thot may hove been initiated but not yet concluded (withdra wn, omitted, or voted on). For such 
items (i f any), this Statement shall remain in effect until the Proposal(s) in question is/ ore either withdrawn, 
omitted, o r voted on by shareholders. 

The undersigned hereby represent that I/we (whether individually, jointly, or organizationally) hold oll appropriate 
authority to enter into this Agreement. 

On behalf of: the Robert H. & El izabeth Fergus Foundation 

(Al Elizabeth Fergus, TTEE 

Please print noq,c (and title, if appropriate) 

(Bl Catharine Fergus Garber, TTEE 

Please print nome (and title, if appropriate) Dale 

(C) Sylvia Fergus, TTEE 

Please prin t nome (and Ii/le, i f appropriate) Dale 

(Dl Corwin Fergus, TTEE 

Please print nome (and title, i f appropriate) Da le 

Investment Advisory Agreement 

(Bl 

Si 

(Dl 

I 

Siqnolvrc 4 111 ---or Trustee) 



Letters of Authorization 

Authorization, Appointment, and Statement of Intent 

Related to Conduct of Shareholder Engagement (ver. SE-7.0b) 

In furtherance of our investment goals, the undersigned issue this statement of Authorization, 
Appointment, and Intent. It confers authorization, as detailed below, to Newground Social Investment 
and/or Investor Voice, or their agents. This is in respect to shareholder proposals that either entity may 
file on our behalf with the company detailed, respectively, in either of Exhibit A, Exhibit B, Exhibit C, 
Exhibit D, Exhibit E, Exhibit F, Exhibit G, or Exhibit H, attached. 

Each Exhibit outlines the specifics for: (a) an individual Company, and includes details regarding 
(b) the specific Years of engagement, and (c) the specific Issue to be addressed by each respective 
shareholder proposal. 

Throughout this document, references to "I", "me", or "my'' are intended to be synonymous and 
equivalent to "we", "us", or "our" (as the case may be), and are intended to apply equally whether 
signed individually, jointly, or on behalf of an organization. Likewise, references made in the singular or 
plural are intended to be synonymous, interchangeable, and equivalent (as the case may be) one to the 
other. 

Authorization and Appointment 

I do hereby authorize, appoint, and grant agency authority to Newground Social Investment, SPC 

("Newground") and/or Investor Voice, SPC ("Investor Voice"), or their agents, for the purpose of 
representing me in regard to the securities that I hold in all matters related to shareholder engagement, 
including (but not limited to): 

► The submission, negotiation, and withdrawal of shareholder proposals. 

► Issuing Statements of Intent to companies in accordance with SEC Rule 14a-8(b)(l). 

► Attending, speaking, and presenting at shareholder meetings. 

► Requesting Letters of Verification from custodians. 

This authorization, appointment, and grant of agency authority (the "Appointment") is intended 
to be both retroactive and forward-looking: it shall remain in effect and endure until rescinded in 
writing - except as noted under "Exception" below - and is to be afforded the greatest breadth of 
interpretation as may currently or in future be allowed. 

Exception: It shall expire when rescinded in writing, except in regard to shareholder Proposals 
that may have been initiated but not yet concluded (withdrawn, omitted, or voted on). For such items 
(if any), this Authorization and Appointment shall remain in effect until the Proposal in question is either 
withdrawn, omitted, or voted on by shareholders. 

To a company receiving a shareholder proposal under this Authorization and Appointment, 
please consider it as both authorization and instruction to: 

► Dialogue with Newground (or Investor Voice). 

► Receive, accept, and promptly act upon materials, communications, statements, and 
instructions related to the matters noted above. 

► Direct all correspondence, questions, or communication regarding same exclusively to 

Newground (or Investor Voice). 



Letters of Authorization 
Mercy A. Rome & Canuche Terranella 

ver. SE-7.0b 

Statement of Intent 

In accordance with SEC rules, by this letter I do hereby express and affirmatively state an intent 
to continue to hold a sufficient value of a Company's stock, as defined within SEC Rule 14a-8(b}(l}, from 
the time a shareholder proposal is filed at that Company through the date of the subsequent annual 
meeting of shareholders. 

By this letter I also authorize, appoint, and grant agency authority to Newground Social 
Investment, SPC ("Newground") and/or Investor Voice, SPC ("Investor Voice"}, or their agents, to issue 
on my behalf a Statement of Intent to Hold Shares. 

This Statement of Intent to Hold Shares (my "Statement") applies to any company in which I 
own shares (whether individually, jointly, or organizationally} at which a shareholder proposal is or has 
been filed (whether directly or on my behalf). This Statement, or any form of such Statement that has 
or may be issued by our agent, is to be accepted by a company that receives it as my Statement in 
accordance with SEC Rule 14a-8(b}(l). 

This Statement is intended to be both retroactive and forward-looking: it shall remain in effect 
and endure until rescinded in writing - except as noted under "Exception" below - and is to be afforded 
the greatest breadth of interpretation as may currently or in future be allowed. 

Exception: It shall expire when rescinded in writing, except in regard to shareholder Proposals 
that may have been initiated but not yet concluded (withdrawn, omitted, or voted on). For such items 
(if any), this Statement shall remain in effect until the Proposal in question is either withdrawn, omitted, 
or voted on by shareholders. 

The undersigned represent that I (whether individually, jointly, or organizationally) hold all appropriate 
authority to enter into this Agreement. 

On behalf of: Mercy A. Rome & canuche Terranella 

(Al Mercy A. Rome 

Please print name (and title, if appropriate) rustee) 

(Bl Canuche Terranella ,.,if~ 
Please print name (and title, if appropriate) . Signature 2nd Person (Authorized Party or Trustee) 

(C) (C) 

Please print name (and title, if appropriate) Date Signature 3rd Person (Authorized Party or Trustee) 

(D) (D) 

Please print name (and title, if appropriate) Date Signature 4th Person (Authorized Party or Trustee) 



Letters of Authorization 

EXHIBIT B (ver s20.1) 

Authorization, Appointment, and Statement of Intent 

Related to Conduct of Shareholder Engagement 

Authorization and Appointment 

Socia l Inve s t m e n t 

a Social Purpose Corporation 

111 Queen Anne Ave N, #500 
Seattle, WA 981 09 

(206) 522-1944 
newground.net 

I/we (whether individually, jointly, or organizationally) do hereby authorize, appoint, and grant 
agency authority to Newground Social Investment, SPC ("Newground") and/or Investor Voice, SPC ("Investor 
Voice") or their agents, for the purpose of representing me/us in regard to the securities that I/we hold in 
all matters relating to shareholder engagement - including (but not limited to): 

► The submission, negotiation, and withdrawal of shareholder proposals. 

► Issuing Letters of Intent to companies in accordance with SEC Rule 14a-8(b)(l ). 

► Attending, speaking, and presenting at shareholder meetings. 

► Requesting Letters of Verification from custodians. 

This authorization, appointment, and grant of agency authority (the "Appointment") is intended to 
be both retroactive and forward-looking: it shall remain in effect and endure so long as my /our Investment 
Advisory Agreement (the "Agreement") remains in force, except as noted below. 

Revocable in writing, it shall expire when the Agreement does, except in regard to shareholder 
Proposals that may have been initiated but not yet concluded (withdrawn, omitted, or voted on). For such 
items (if any), this Appointment shall remain in effect until the Proposal(s) in question is/are either withdrawn, 
omitted, or voted on by shareholders. 

To a company receiving a shareholder proposal under this Appointment, please consider it as both 
authorization and instruction to: 

► Dialogue with Newground (or Investor Voice). 

► Receive, accept, and promptly act upon materials, communications, statements, and instructions 
related to the matters noted above. 

► Direct all correspondence, questions, or communication regarding same to Newground (or Investor 
Voice). 

Statement of Intent 

In accordance with SEC rules, by this letter I/we (whether individually, jointly, or organizationally) 
do hereby express and affirmatively state an intent to continue to hold a sufficient value of a Company's 
stock, as defined within SEC Rule 14a-8(b)(l ), from the time a shareholder proposal is filed at that Company 
through the date of the subsequent annual meeting of shareholders. 

By this letter I/we also authorize, appoint, and grant agency authority to Newground Social 
Investment, SPC ("Newground") and/or Investor Voice, SPC ("Investor Voice"), or their agents, to issue a 
Statement of Intent to Hold Shares on my/ our behalf (whether individually, jointly, or organizationally). 

continued on next page ... 

Connecting Money with What MatterssM 



Letters of Authorization 

This Statement of Intent to Hold Shares (the "Statement") applies to any company in which I/we own 
shares (whether individually, jointly, or organizationally) at which a shareholder proposal is or has been 
filed (whether directly or on my /our behalf). This Statement, or any form of such Statement that has or may 
be issued by our agent(s), is to be accepted by a company that receives it as my/ our Statement in 
accordance with SEC Rule l 4a-8(b)( l ). 

This Statement is intended to be both retroactive and forward-looking: it shall remain in effect and 
endure so long as my/our Investment Advisory Agreement (the "Agreement") remains in force, except as 
noted below. 

Revocable in writing, it shall expire when the Agreement does, except in regard to shareholder 
Proposals that may have been initiated but not yet concluded (withdrawn, omitted, or voted on). For such 
items (if any), this Statement shall remain in effect until the Proposal(s) in question is/are either withdrawn, 
omitted, or voted on by shareholders. 

On behalf of the: David A. Edelstein & Rebecca A. Kelley 

(A) David A. Edelstein '1f ?/b2o __:_<A_:_>_ -=::::::-::::!_ _ _j~...'..__...!...~=~~ ---=-L 
Please m:.iJ1!. name (and title, if pertinent) Date 

(B) Rebecca A. Kelley f /3 -,AO ,2..1) _(B-l) -f:':~~I...L\,,~~r,...J--,~ ~-4~~c....+-

Please m:.iJ1!. name (and title, if pertinent) Date 

(C) (C) 

Please m:.iJ1!. name (and title, if pertinent) Date Signature 3rd Person (or Authorized Party, Trustee) 

(D) (D) 

Please Q!in.t name (and title, if pertinent) Dote Signature 4th Person (or Authorized Party, Trustee) 



DocuSign Envelope ID: 34657E81-1 0BB-4986-8F67-6201 ABFF0B92 

Letters of Authorization 

EXHIBIT 8 (ver s20.1) 

Authorization, Appointment, and Statement of Intent 

Related to Conduct of Shareholder Engagement 

Authorization and Appointment 

Social Investment 

a Social Purpose Corporation 

111 Queen Anne Ave N, #500 
Seattle, WA 98109 

(206) 522-1944 
newground.net 

I/we (whether individually, jointly, or organizationally) do hereby authorize, appoint, and grant 
agency authority to Newground Social Investment, SPC ("Newground") and/or Investor Voice, SPC ("Investor 
Voice") or their agents, for the purpose of representing me/us in regard to the securities that I/we hold in 
all matters relating to shareholder engagement - including (but not limited to): 

► The submission, negotiation, and withdrawal of shareholder proposals. 

► Issuing Letters of Intent to companies in accordance with SEC Rule 14a-8(b)(l ). 

► Attending, speaking, and presenting at shareholder meetings. 

► Requesting Letters of Verification from custodians. 

This authorization, appointment, and grant of agency authority (the "Appointment") is intended to 
be both retroactive and forward-looking: it shall remain in effect and endure so long as my /our Investment 
Advisory Agreement (the "Agreement") remains in force, except as noted below. 

Revocable in writing, it shall expire when the Agreement does, except in regard to shareholder 
Proposals that may have been initiated but not yet concluded (withdrawn, omitted, or voted on). For such 
items (if any), this Appointment shall remain in effect until the Proposal(s) in question is/are either withdrawn, 
omitted, or voted on by shareholders. 

To a company receiving a shareholder proposal under this Appointment, please consider it as both 
authorization and instruction to: 

► Dialogue with Newground (or Investor Voice). 

► Receive, accept, and promptly act upon materials, communications, statements, and instructions 
related to the matters noted above. 

► Direct all correspondence, questions, or communication regarding same to Newground (or Investor 
Voice). 

Statement of Intent 

In accordance with SEC rules, by this letter I/we (whether individually, jointly, or organizationally) 
do hereby express and affirmatively state an intent to continue to hold a sufficient value of a Company's 
stock, as defined within SEC Rule 14a-8(b)(l ), from the time a shareholder proposal is filed at that Company 
through the date of the subsequent annual meeting of shareholders. 

By this letter I/we also authorize, appoint, and grant agency authority to Newground Social 
Investment, SPC ("Newground") and/or Investor Voice, SPC ("Investor Voice"), or their agents, to issue a 
Statement of Intent to Hold Shares on my /our behalf (whether individually, jointly, or organizationally). 

continued on next page ... 
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Letters of Authorization 

This Statement of Intent to Hold Shares (the "Statement") applies to any company in which I/we own 
shares (whether individually, jointly, or organizationally) at which a shareholder proposal is or has been 
filed (whether directly or on my /our behalf). This Statement, or any form of such Statement that has or may 
be issued by our agent(s), is to be accepted by a company that receives it as my /our Statement in 
accordance with SEC Rule 14a-8(b)( 1 ). 

This Statement is intended to be both retroactive and forward-looking: it shall remain in effect and 
endure so long as my /our Investment Advisory Agreement (the "Agreement") remains in force, except as 
noted below. 

Revocable in writing, it shall expire when the Agreement does, except in regard to shareholder 
Proposals that may have been initiated but not yet concluded (withdrawn, omitted, or voted on). For such 
items (if any), this Statement shall remain in effect until the Proposal(s) in question is/are either withdrawn, 
omitted, or voted on by shareholders. 

On beha If of the: 

(Al Charles Hanna-Myrick 

Please print name (and title, if appropriate) 

(Bl Marilyn Hanna-Myrick 

Please print name (and title, if appropriate) 

(C) 

Please print name (and title, if appropriate) 

(D) 

Please print name (and title, if appropriate) 

Charles & Marilyn Hanna-Myrick Family 

4/3/2020 

Date 

4/3/2020 

Date 

Date 

Date 

r~;d z: R~-~vi& 
~ 4--1--1'.1:)SOOS!i!M . ....,_~ .. . ----------­

Signature 1st Person (or Authorized Party, Trustee) 

c~~~-~ 
S g au e62h5JPt9W,3ror Authorized Party, Trustee) 

(C) 

Signature 3rd Person (or Authorized Party, Trustee) 

(D) 

Signature 4th Person (or Authorized Party, Trustee) 



4 New York Plaza, New York, New York 10004 
Telephone: 212-270-7122     Email: molly.carpenter@jpmchase.com 

JPMorgan Chase & Co. 
<{AMER_Active:12833368v1}> 

 Molly Carpenter 
Corporate Secretary 

Office of the Secretary

December 14, 2020 

VIA EMAIL 

Bruce T. Herbert, AIF 
Chief Executive and Accredited Investment Fiduciary 
Newground Social Investment 
111 Queen Anne Ave N, #500 
Seattle, WA 98109 

Dear Mr. Herbert: 

I am writing to acknowledge receipt of the letter from Newground Social Investment on behalf of 
the Robert H and Elizabeth Fergus Foundation, Mercy A. Rome & Canuche Teranella, David A. 
Edelstein & Rebecca A. Kelley, and Charles & Marilyn Hanna-Myrick Family (collectively the 

s to  on December 4, 2020, submitting a shareholder 
proposal Proposal  pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, as 

We believe the Proposal contains a procedural deficiency, as set forth below, which Securities and 
Exchange Com

Ownership Verification 

To demonstrate eligibility to submit a proposal, Rule 14a-8(b) provides that a shareholder must 
submit sufficient proof that it has continuously held at least $2,000 in market value, or 1%, of a 

shares entitled to vote on the proposal for at least one year preceding and including the 
date the proposal was submitted.  

icate that the Proponents are the record owner of sufficient shares 
to satisfy this requirement.  In addition, we have not received proof that the Proponents have 
satisfied the applicable ownership requirements as of December 4, 2020, the date the Proposal was 
submitted to JPMC.  Accordingly, the Proponents have not demonstrated their eligibility to submit 
the Proposal. 
To remedy this defect, the Proponents must submit sufficient proof of ownership of JPMC common 
stock.  Please provide a written statement from the record holder of the Proponent  shares of JPMC 
common stock (usually a broker or a bank) and a participant in the Depository Trust Company 

the DTC participant, verifying that the Proponents beneficially held the 
requisite number of shares of JPMC common stock continuously for at least one year preceding and 
including December 4, 2020. 
In order to determine if the bank or broker holding the Proponent  shares is a DTC participant, you 
may -center/dtc-directories.  If the 
bank or broker holding the Proponents  shares is not a DTC participant or an affiliate of a DTC 

JPMORGAN CHASE & Co. 

"Proponent ") JPMorgan Chase & Co. ("JPMC") 
(the" ") 

amended, for consideration at JPMC's 2021 Annual Meeting of Shareholders. 

mission ("SEC") regulations require us to bring to your attention. 

company's 

JPMC's stock records do not ind 

s' 

("DTC"), or an affiliate of 

s' 
check the DTC's participant list at http://www.dtcc.com/client 

' 



4 New York Plaza, New York, New York 10004 
Telephone: 212-270-7122     Email: molly.carpenter@jpmchase.com 

JPMorgan Chase & Co. 
<{AMER_Active:12833368v1}> 

participant, the Proponents also will need to obtain proof of ownership from the DTC participant or 
affiliate of the DTC participant through which the shares are held. The Proponents should be able 
to identify the DTC participant or affiliate of the DTC participant by asking their broker or bank.  If 
the DTC participant or affiliate of the DTC participant knows the Proponents
holdings, but does not know the Proponents  holdings, the Proponents may satisfy the proof of 
ownership requirement by obtaining and submitting two proof of ownership statements verifying 
that, preceding and including the date the Proponents submitted the Proposal, the required amount 
of shares were continuously held for at least one year - with one statement from the broker or bank 
confirming the Proponents  ownership, and the other statement from the DTC participant or affiliate 

For additional information regarding the acceptable methods of proving ownership of JPMC 
common stock, please see the enclosed copy of Rule 14a-8 and copies of the SEC Division of 
Corporation Finance Staff Legal Bulletin Nos. 14F and 14G.   

For the Proposal 1 Annual 
Meeting of Shareholders, the rules of the SEC require that a response to this letter, correcting all 
procedural deficiencies described in this letter, be postmarked or transmitted electronically no later 
than 14 calendar days from the date you receive this letter.  Please address any response via email to 
corporate.secretary@jpmchase.com. 

If you have any questions with respect to the foregoing, please contact me.  

Sincerely, 

Enclosures:  
Rule 14a-8 under the Securities Exchange Act of 1934 
Division of Corporation Finance Staff Bulletin Nos. 14F and 14G 

'broker or bank's 

of the DTC participant confirming the broker or bank's ownership. 

to be eligible for inclusion in JPMC's proxy materials for JPMC's 202 



VIA ELECTRONIC DELIVERY TO: <Molly.Carpenter@jpmchase.com> 
<Corporate.Secretary@jpmchase.com> 
< Linda.E.Scott@chase.com> 

December 21, 2020 

Molly Carpenter 
Corporate Secretary 
Office of the Secretary 
JPMorgan Chase & Co. 
4 New York Plaza 

<John. T ribolati@jpmchase.com> 

New York, NY l 0004-24 l 3 

Re: Deficiency Notice Response 

Social Investment 

o Socio/ Purpose Corporation 

111 Queen Anne Ave N, #500 
Seattle, WA 98109 

(206) 522-1944 
newground.net 

Co-Proponents: The Robert H and Elizabeth Fergus Foundation I Mercy Rome I 
David Edelstein & Becky Kelley I Chuck & Marilyn Hanna-Myrick 
Interested party: Bernard Fischlowitz-Roberts 

Dear Ms. Carpenter: 

We are in receipt of the Company's deficiency notice dated 12/14/2020 
that relate to the Racial Equity Audit shareholder proposal, which requested the 
following item: 

• Verification of share ownership 

In response, appended are letters from Charles Schwab & Co. which verify the 
share ownership for each named Proponent, as required under Rule l 4a-8(b)(2). 

I believe this fulfils the company's Dec. 14th request in its entirety, so please let 
me know in a timely way should you feel otherwise. 

Thank you. We look forward to a discussion of the Proposal, and all the best 
for an uplifting Holiday Season. 

~ [Q_/~4 
Bruce T. Herbert, AIF 

Chief Executive and ACCREDITED INVESTMENT FIDUCIARY 

cc: The Robert H and Elizabeth Fergus Foundation 
Mercy Rome 
David Edelstein & Becky Kelley 
Chuck & Marilyn Hanna-Myrick Filer 
Bernard Fischlowitz-Roberts 
As You Sow 

enc: Letters of Verification from Charles Schwab & Co. 

Connecting IV\o ney with What IV\atterssM 



December 16, 2020 

Re: Verification of JPMorgan Chase & Co. shares for 
The Robert H. & Elizabeth Fergus Foundation 

To Whom It May Concern: 

This letter is to verify that as-of this date, the above-referenced client 
has continuously owned: 

char/es 
SCHWAB 

• More than $2,000 worth of common stock, for longer than 13 months. 

Charles Schwab & Co. serves as the custodian and/or record holder 
of these shares. 

Sincerely, 

Josh Parker 
Senior Enhanced Specialist 
Advisor Services 



December 16, 2020 

Re: Verification of JPMorgan Chase & Co. shares for 
Mercy Rome 

To Whom It May Concern: 

This letter is to verify that as-of this date, the above-referenced client 
has continuously owned: 

char/es 
SCHWAB 

• More than $2,000 worth of common stock, for longer than 13 months. 

Charles Schwab & Co. serves as the custodian and/or record holder 
of these shares. 

Sincerely, 

Josh Parker 
Senior Enhanced Specialist 
Advisor Services 



December 16, 2020 

Re: Verification of JPMorgan Chase & Co. shares for 
David Edelstein & Rebecca Kelley 

To Whom It May Concern: 

This letter is to verify that as-of this date, the above-referenced client 
has continuously owned: 

char/es 
SCHWAB 

• More than $2,000 worth of common stock, for longer than 13 months. 

Charles Schwab & Co. serves as the custodian and/or record holder 
of these shares. 

Sincerely, 

Josh Parker 
Senior Enhanced Specialist 
Advisor Services 



December 16, 2020 

Re: Verification of JPMorgan Chase & Co. shares for 
Charles & Marilyn Hanna-Myrick 

To Whom It May Concern: 

This letter is to verify that as-of this date, the above-referenced client 
has continuously owned: 

char/es 
SCHWAB 

• More than $2,000 worth of common stock, for longer than 13 months. 

Charles Schwab & Co. serves as the custodian and/or record holder 
of these shares. 

Sincerely, 

Josh Parker 
Senior Enhanced Specialist 
Advisor Services 



p ■ IMPACT 
5011 Esmond Ave. Richmond, CA. 94805 • (510) 215-2222, michael@proxyimpact.com 

December 4, 2020 

Molly Carpenter 
Corporate Secretary 
JPMorgan Chase & Co., 
Office of the Secretary 
270 Park Avenue 
New York, NY 10017 

Dear Ms. Carpenter, 

Proxy Impact is filing a shareholder proposal on behalf of John B & Linda C Mason Comm Prop, a 
shareholder of JPMorgan Chase, in order to protect the shareholder's right to raise this issue in the 
proxy statement. John B & Linda C Mason Comm Prop is submitting the enclosed shareholder proposal­
regarding bank lending aligned with the Paris Accords-for inclusion in the 2021 proxy statement, in 
accordance with Rule 14a-8 of the General Rules and Regulations of the Securities Exchange Act of 1934. 

John B & Linda C Mason Comm Prop has held at least $2,000 worth of JPMorgan Chase stock 
continuously for over a year and these shares will be held through the date of the 2021 stockholder 
meeting. A letter from John B & Linda C Mason Comm Prop authorizing Proxy Impact to act on its behalf 
is enclosed, and proof of ownership will be sent separately. 

Please forward any correspondence on this matter to Proxy Impact and not to John B & Linda C Mason 
Comm Prop. 

We are co-filing this resolution with As You Sow. As You Sow will serve as the lead filer and main contact 
for co-filers. A representative of the proponents will attend the stockholders' meeting to move the 
resolution as required . 

We look forward to a productive dialogue that would make the need for this resolution moot. 

Sincerely, 

Michael Passoff 
CEO 
Proxy Impact 

Enclosures 

• Shareholder Proposal 
• Authorization letter 



JPMorgan Chase 2021 

Whereas: Banks play a critical role in meeting the Paris Agreement's goal of limiting global 
warming to 1.5 degrees Celsius which requires net zero greenhouse gas (GHG) emissions by 
2050. Projections have found that limiting global warming to 1.5 degrees versus 2 degrees will 
save $20 trillion globally by 2100, 1 and going beyond 2 degrees could lead to climate damages 
in the hundreds of trillions.2 Yet, the Bank of England notes that, as of 2019, the global financial 
system supports carbon producing activities that will cause global temperature to rise greater 
than 4 degrees Celsius - double the limit necessary to avoid catastrophic warming.3 

This carbon intensive funding creates systemic portfolio risks to the global economy, investors, 
and banks. The United States' Commodity Futures Trading Commission recently acknowledged 
that climate change could impair the productive capacity of the national economy.4 Recognizing 
growing risk, the European Investment Bank, the largest global multilateral lender, will stop 
funding fossil fuel projects in 2021.5 

Chase's financing contributes substantially to this global climate risk. Chase is by far the largest 
source of financing to fossil fuel companies globally (averaging over $67 billion annually since 
signing of the Paris Agreement).6 Its financing of carbon intensive fossil fuel activities puts the 
company, investors, and society at risk of catastrophic climate impacts. 

Chase recently announced a Paris aligned commitment for its financed emissions. Yet, Chase 
does not disclose the carbon footprint associated with its financing activities or the method by 
which it will measure those emissions. As noted by Bloomberg, measuring the financed 
emissions of a portfolio enables financial institutions to "perform scenario analysis, set targets, 
inform actions and disclose progress. These areas are crucial for portfolio alignment and 
decarbon ization ." 7 

Joining a globally accepted standard such as the Partnership for Carbon Accounting Financials 
(PCAF), or otherwise disclosing its financed emissions and the methodologies and assumptions 
used in measuring those emissions, will create necessary transparency for investors. PCAF is 
designed not only to assist banks in measuring their financed emissions, but to help create 

1 https:ljwww.nature.com/articles/d41586-018-05219-5 
2 https:ljwww.nature.com/articles/s41467-020-18797-8/ 
3 https :ljwww. thegu a rd ia n .com/busi n ess/2019 / oct/15/ba n k-of-engla nd-boss-wa rns-globa 1-fi n a nce-it-is-fu nd i ng­
cl i mate-crisis ?CM P=Sha re iOSApp Other 
4 https:ljwww.cftc.gov/sites/default/files/2020-09/9-9-
20%20Report%20of%20the%20Subcommittee%20on%20Climate-Re1ated%20Market%20Risk%20-
%20Managing%20Climate%20Risk%20in%20the%20U.S.%20Financial%20System%20for%20posting.pdf 
5 https :ljwww. reute rs .com/ article/us-cl i mate-eu rope-ei b/ e u rope a n-i nvestm e nt-ba n k-to-cease-fu nd i ng-fossil-fuel­
pro j ects-by-end-2021-id US KBNlXO2OS 
6 https:ljwww.ran.org/wp-content/uploads/2020/03/Banking on Climate Change 2020 vF.pdf 
7 https:ljnews.bloomberglaw.com/bloomberg-law-analysis/analysis-future-pressure-on-financial-sector-for­
climate-action 



consistency in measurement and disclosure across banks such that investors are able to 
compare bank progress and make better informed investment decisions. 

Peer banks are beginning to measure and report the GHG emissions associated with their 
financing activities. Over 80 global banks have committed to measure and disclose their 
financed emissions through the PCAF standard, including Bank of America, Citigroup, and 
Morgan Stanley.8 

Resolved: Shareholders request that JPMorgan Chase issue a report, at reasonable cost and 
omitting proprietary information, addressing whether, when, and how it will measure and 
disclose the greenhouse gas footprint of its financing activities. 

Supporting Statement: Shareholders recommend the report disclose, among other issues, at 
board and management discretion: 

• Whether the bank will join its peers in adopting the global PCAF measurement and 
reporting standard; 

• Any other actions Chase is taking to measure and publicly disclose the GHG emissions 
associated with its financing activities. 

8 https:ljcarbonaccountingfinancials.com/ 



DocuSign Envelope ID: 31F44EF8-A248-4BFC-8118-991AD882A5A7 

12/2/2020 I 12:00:37 PM PST 

Michael Passoff 
CEO 
Proxy Impact 

Re: Authorization to File Shareholder Resolution 

Dear Michael Passoff, 

As of the date of this letter, the undersigned authorizes Proxy Impact to file, co-file, or endorse 
the shareholder resolution identified below on Stockholder's behalf with the identified company, and 
that it be included in the proxy statement as specified below, in accordance with Rule 14-a8 of the 
General Rules and Regulations of the Securities and Exchange Act of 1934. 

The Stockholder: John B & Linda C Mason Comm Prop (S) 

Company: JPMorgan Chase 

Annual Meeting/Proxy Statement Year: 2021 

Resolution Subject: Lending Aligned with Paris Accords 

The Stockholder has continuously owned over $2,000 worth of company stock, with voting rights, for 

over a year. The Stockholder intends to hold the required amount of stock through the date of the 

company's annual meeting in 2021 . 

The Stockholder gives Proxy Impact the authority to deal on the Stockholder's behalf with any and all 

aspects of the shareholder resolution, including designating another entity as lead filer and 

representative of the shareholder. The Stockholder understands that the Stockholder's name may 

appear on the company's proxy statement as the filer of the aforementioned resolution, and that the 

media may mention the Stockholder's name related to the resolution. 

191 DD2334FCl430 ... 

Name John Mason 

Title Stockholder 

l,DocuSigned by: 

L0~~5~~~~ 
Linda Mason 

Ms. 



4 New York Plaza, New York, New York 10004 
Telephone: 212-270-7122     Email: molly.carpenter@jpmchase.com 

JPMorgan Chase & Co. 
<{AMER_Active:12833368v1}> 

 Molly Carpenter 
Corporate Secretary 

Office of the Secretary

December 14, 2020 

VIA EMAIL 

Michael Passoff 
Chief Executive Officer 
Proxy Impact 
5011 Esmond Ave.  
Richmond, CA 94805 

Dear Mr. Passoff: 

I am writing to acknowledge receipt of the letter from John B & Linda C Mason Comm Prop (S) 
to  on December 4, 2020, submitting a 

shareholder proposal Proposal  pursuant to Rule 14a-8 under the Securities Exchange Act of 

We believe the Proposal contains a procedural deficiency, as set forth below, which Securities and 
Exchange Com

Ownership Verification 

To demonstrate eligibility to submit a proposal, Rule 14a-8(b) provides that a shareholder must 
submit sufficient proof that it has continuously held at least $2,000 in market value, or 1%, of a 

shares entitled to vote on the proposal for at least one year preceding and including the 
date the proposal was submitted.  

icate that the Proponent is the record owner of sufficient shares to 
satisfy this requirement.  In addition, we have not received proof that the Proponent has satisfied the 
applicable ownership requirements as of December 4, 2020, the date the Proposal was submitted to 
JPMC.  Accordingly, the Proponent has not demonstrated its eligibility to submit the Proposal. 
To remedy this defect, the Proponent must submit sufficient proof of ownership of JPMC common 
stock.  Please provide a written statement from the record holder of  shares of JPMC 
common stock (usually a broker or a bank) and a participant in the Depository Trust Company 

the DTC participant, verifying that the Proponent beneficially held the 
requisite number of shares of JPMC common stock continuously for at least one year preceding and 
including December 4, 2020. 
In order to determine if the bank or broker holding  shares is a DTC participant, you 
may -center/dtc-directories.  If the 
bank or broker holding  shares is not a DTC participant or an affiliate of a DTC 
participant, the Proponent also will need to obtain proof of ownership from the DTC participant or 
affiliate of the DTC participant through which the shares are held. The Proponent should be able to 
identify the DTC participant or affiliate of the DTC participant by asking its broker or bank.  If the 

JPMORGAN CHASE & Co. 

(the "Proponent") JPMorgan Chase & Co. ("JPMC") 
(the" ") 

1934, as amended, for consideration at JPMC's 2021 Annual Meeting of Shareholders. 

mission ("SEC") regulations require us to bring to your attention. 

company's 

JPMC's stock records do not ind 

("DTC"), or an affiliate of 

the Proponent's 
check the DTC's participant list at http://www.dtcc.com/client 

the Proponent's 

the Proponent's 



4 New York Plaza, New York, New York 10004 
Telephone: 212-270-7122     Email: molly.carpenter@jpmchase.com 

JPMorgan Chase & Co. 
<{AMER_Active:12833368v1}> 

DTC participant or affiliate of the DTC participant knows 
holdings, but does not know  holdings, the Proponent may satisfy the proof of 
ownership requirement by obtaining and submitting two proof of ownership statements verifying 
that, preceding and including the date the Proponent submitted the Proposal, the required amount of 
shares were continuously held for at least one year - with one statement from the broker or bank 
confirming  ownership, and the other statement from the DTC participant or affiliate 

For additional information regarding the acceptable methods of proving ownership of JPMC 
common stock, please see the enclosed copy of Rule 14a-8 and copies of the SEC Division of 
Corporation Finance Staff Legal Bulletin Nos. 14F and 14G.   

For the Proposal 1 Annual 
Meeting of Shareholders, the rules of the SEC require that a response to this letter, correcting all 
procedural deficiencies described in this letter, be postmarked or transmitted electronically no later 
than 14 calendar days from the date you receive this letter.  Please address any response via email to 
corporate.secretary@jpmchase.com. 

If you have any questions with respect to the foregoing, please contact me.  

Sincerely, 

Enclosures:  
Rule 14a-8 under the Securities Exchange Act of 1934 
Division of Corporation Finance Staff Bulletin Nos. 14F and 14G 

the Proponent's broker or bank's 
the Proponent's 

the Proponent's 
of the DTC participant confirming the broker or bank's ownership. 

to be eligible for inclusion in JPMC's proxy materials for JPMC's 202 



De-cemb-er 24. 2020 
John IB_ and Linda c_ Mason Revocable Trusi 
PO Box2400 
Park City UT 84060 

Verificatlo11 of Account Pos mon 

~ r AIIIIDJ omca 
P.O. E!iol" 628290 
Oifarido fl 628.29 

Charles Sdlwab & Co_"' a DTC participant ads as the custodian tor John 8 _ and Linda 
C. Mason Re~ocab!e Trust As oftfle date of fhis letter, John B. and Linda c_ Mason 
Revocable Trust held, and has held oont'inuousJyfor at least 13 moottls ttm fa1Jowin9: 

660 shares of JPM'organ Chase & Co, oosip 416-625H100 

50 shares of 8 iog;en Inc. cusjp 09062X 1 03 

Thank you for investing wffh Schwab. We appreciate your business and look fmward 1o 
servmg the needs of y,ou and your investmen · advisor_ 

Best Regards~ 

James Aboltin 
Service RBlatioosJIfp Manager 



The School Sisters of Notre Dame Cooperative Investment Fund is the beneficial owner of 6,704 
shares of J. P. Morgan Chase stock. The School Sisters of Notre Dame Cooperative Investment 
Fund has held these shares continuously for over one year and intends to retain the requisite 
number of shares through the date of the Annual Meeting. A letter of verification of ownership is 
enclosed. 

I am hereby authorized to notify you of our intention to file the attached proposal requesting a 
report on climate mitigation. I hereby submit it for inclusion in the proxy statement in accordance 
with rule 14-a-8 of the general rules and regulation of the Securities and Exchange Act of 1934. 

School Sisters of Notre Dame Cooperative Investment Fund 
345 Belden Hill Road 

Molly Carpenter, Secretary 
Office of the Secretary 
JPMorgan Chase & Co. 
4 New York Plaza New 
York, NY 10004-2413 

Dear Ms. Carpenter, 

Wilton, CT 06897 

December 2, 2020 

The School Sisters of Notre Dame Cooperative Investment Fund is a Catholic institutional 
investor committed to aligning our investments with our values. Our responsible investing 
priorities and justice and peace ministry inform shareholder engagement with our portfolio 
companies. We are therefore co filing with As You Sow this proposal on the financial industry's 
critical role in meeting the Paris Agreement's goal of limiting global warming to 1.5 degrees 
Celsius. 

As You Sow is lead filer on this resolution. We authorize As You Sow to withdraw on our behalf if 
an agreement is reached. Please address all communications regarding this proposal to Danielle 
Fugere, DFugere@asyousow.org, at As You Sow. 

Also send a copy to shareholderengagement@asyousow.org . 

Sincerely, 

EtP,J, .M. ~' SS.N:iJ 
Social Responsibility Resource Person 
ehowley@amssnd.org 
p: 203-762-3318 



STATE STREET 

For Everything You Invest In~ 

Institutional Investor Services 
801 Pennsylvania Ave. 
Kansas City, MO 64105 

December 2, 2020 

Sister Ethel Howley 
School Sisters of Notre Dame Cooperative Investment Fund 
345 Belden Hill Road 
Wilton, CT 06897-3898 

Re: School Sisters of Notre Dame Cooperative Investment Fund Proof of Ownership 

Dear Sister Ethel: 

This is to confirm that the following security is held in the above referenced account: 

Security 
JPMORGAN CHASE + CO 
JPMORGAN CHASE + CO 

Current Shares 
6,505 .000 

199.000 

Acquisition Date 
08/22/2018 
06/20/2003 

The shares have been continuously owned for at least one year as of the Submission Date. They have been continuously 
owned since their respective Acquisition date. 

To the best ofmy knowledge, the Sisters intend to continue to hold the shares through the date of their 2021 Annual Meeting. 

If you have any questions or need additional information, please call me at 816-871-7249. 

Sincerely, 

r[::~ cN~d 
Tammie Henry 
State Street Bank & Trust 
US Asset Owners 

Information Classification: Limited Access 



OF ST. FRANCIS OF PHILADELPHIA 

December 3, 2020 

Ms. Mollie Carpenter, Corporate Secretary 
J.P . Morgan Chase & Co. 
4 New York Plaza 

New York, NY 10004-2413 

Dear Ms. Carpenter: · 

Peace and all good! The Sisters of St. Franci s of Philadelphia have been shareholders. in J. P. 
Morgan Chase for many years,. As faith-based investors we have appreciated the many opportunities 
to dialogue on a variety of topics. We are deeply concerned that the company continues to be a leader 
in financing fossil fuel projects to the detriment of the citizens of the world . J.P.M.Chase has failed 
to publicly disclose its GHG emissions. We hope that any new initiatives are a reflection of your 
commitment to serve communities who have been impacted by your support of fossil fuel projects . 

As a faith-based investor, I am hereby authorized to notify you of our intention to co-file this 
shareholder proposal with As You Sow. I submit it for inclusion in the proxy statement in 
accordance with Rule 14-a-8 of the General Rules and Regulations of the Securities and 
Exchange Act of 1934 and for consideration and action by the shareholders at the annual 
meeting. A representative of the filers will attend the shareholders annual meeting to move the 
resolution. We hope that the company will be willing to dialogue with the filers about this 
proposal. As You Sow is lead filer on this resolution. We authorize As You Sow to withdraw on 
our behalf if an agreement is reached. Please note that the contact person(s) for this resolution 

-- ------- ·- --wil-l-be:-0anielleFugere-(df1:1~er~@asyousow'.orgJ;-and/or-l::ila-Holzman-(lholzman@asyousow~org); ----

As verification that we are beneficial owners of common stock in J.P. Morgan Chase, I enclose a 
letter from Northern Trust Company, our portfolio custodian/record holder attesting to the fact. It is 
our intention to keep these shares in our portfolio beyond the annual meeting. 

Respectfully yours, 

~~~.; o/[_~~ 
Nora M. Nash, OSF 
Director, Corporate Social Responsibility 

Enclosures 

cc: Julie Wokat)1, ICCR 
Danielle Fugere, Lila Holzman, As You Sow 

Of.ice of Corporate Soc1~'ll Re.r,pon.,;ibility 
609 South Convent Road $ Aston, 1'1\ 19014- 1207 

610-558-7661 s Fax: 6\0-558-5855 SE-mail: nnash@osfphila.org hvww.os fp hi\a.org 



Whereas: Banks play a critical role in meeting the Paris Agreement's goal of limiting global 

warming to 1.5 degrees Celsius which requires net zero greenhouse gas (GHG) emissions by 
2050. Projections have found that limiting global warming to 1.5 degrees versus 2 degrees will 
save $20 trillion globally by 2100,1 and going beyond 2 degrees could lead to climate damages 
in the hundreds of trillions. 2 Yet, the Bank of England notes that, as of 2019, the global financial 

system supports carbon producing activities that will cause global temperature to rise greater 
than 4 degrees Celsius - double the limit necessary to avoid catastrophic warming. 3 

This carbon intensive fund ing creates systemic portfolio risks to the global economy, investors, 

and banks. The United States' Commodity Futures Trading Commission recently acknowledged 
that climate change could impair the productive capacity of the national economy.4 Recognizing 

growing risk, the European Investment Bank, the largest global multilateral lender, will stop 
funding fossil fuel projects in 2021.5 

Chase's financing contributes substantially to this global climate risk . Chase is by far the largest 
source of financing to fossil fuel companies globally (averaging over $67 billion annually since 
signing of the Paris Agreement) . 6 Its financing of carbon intensive fossil fuel activities puts the 

company, investors, and society at risk of catastrophic climate impacts . 

Chase recently announced a Paris aligned commitment for its financed emissions. Yet, Chase 
does not disclose the carbon footprint associated with its financing activities or the method by 
which it will measure those emissions. As noted by Bloomberg, measuring the financed 

emissions of a portfolio enables financial institutions to "perform scenario analysis, set targets, 
inform actions and disclose progress. These areas are crucial for portfolio alignment and 

decarbonization ."7 

Joining a globally accepted standard such as the Partnership for Carbon Accounting Financials 
(PCAF), or otherwise disclosing its financed emissions and the methodologies and assumptions 

used in measuring those emissions, will create necessary transparency for investors. PCAF is 
__ __ ____ ____ ___ _ .d~sigr:,_e_d not 011ly tQ_ a.?.~lsJ_ b_~o_k_sjnJJ1!:!aS~f1D.gJ;beir f:ina_o_q~d- ~_rnj~_~_i.9n.~, -~~t_ t_Q __ beJ_p_~.r.~?t_e ____ ___ __ _____ __ ______ _ 

consistency in measuremetnt and disclosure across banks such that investors are able to 

compare bank progress and make better informed investment decisions. 

1 h ttps ://www. nature .com/ articles/ d41586-018-05219-5 
2 https ://www.nature.com/articles/s41467-020-18797-8/ 
3 https ://www. thegu a rd i an .com/busi n ess/2019/ oct/15/ba n k-of-engla n d-boss-wa rns-glo ba 1-fi nan ce-it-is-fu nd i ng­
cl imate-crisis ?CM P=Sha re iOSApp Other 
4 https ://www.cftc.gov/sites/default/files/2020-09/9-9-
20%20Report%20of%20the%20Subcommittee%20on%20Climate-Related%20Market%20Risk%20-
%20Managing%20Cl imate%20Risk%20in%20the%20U.S.%20Financial%20System%20for%20posting.pdf 
5 https://www.reuters.com/a rti de/us-cl i mate-eu rope-ei b/ eu ropea n-investment-ba n k-to-cease-fu nd i ng-fossi 1-fu el ­
p rojects-by-end-2021-id USK BN lXO 2OS 
6 https://www.ran .org/wp-content/uploads/2020/03/Banking on Climate Change 2020 vF.pdf 
7 https://news.bloomberglaw.com/bloomberg-law-analysis/analysis-future-pressure-on-financial-sector-for­
climate-action 



Peer banks are beginning to measure and report the GHG emissions associated with their 
financing activities. Over 80 global banks have committed to measure and disclose their 

financed emissions through the PCAF standard, including Bank of America, Citigroup, and 
Morgan Stanley.8 

Resolved: Shareholders request that JPMorgan Chase issue a report, at reasonable cost and 
omitting proprietary information, addressing whether, when, and how it will measure and 

disclose the greenhouse gas footprint of its financing activities. 

Supporting Statement: Shareholders recommend the report disclose, among other issues, at 
board and management discretion : 

• Whether the bank will join its peers in adopting the global PCAF measurement and 
reporting standard; 

• Any other actions Chase is taking to measure and publicly disclose the GHG emissions 
associated with its financing activities. 

8 https:// ca rbonaccou ntingfi nan cia ls.com/ 

NYC20201207AAA3400007 



~ NORTHERN 
\+J TRUST 

December 3, 2020 

To Whom It May Concern: 

50 S. LaSalle Street 
Chicago IL 60603 

This letter will confirm that the Sisters of St. Francis of Philadelphia hold 32 shares of 
JPMorgan Chase & Co. Common Stock (CUSIP : 46625H100). These shares have been 
held continuously for at least a one-year period preceding and including December 3, 
2020 and will be held at the time of your next annual shareholders meeting. · · 

The Northern Trust Company serves as custodian/record holder for the Sisters of St. · 
Francis of Philadelphia. The afore mentioned shares are registered in the nominee 
name of the Northern Trust Company. 

This letter will further verify that Sister Nora M. Nash and/or Thomas McCaney are 
representatives of the Sisters of St. Francis of Philadelphia and are authorized to act on 
their behalf. 

Sincerely, 

Lisa M. Martinez- Shaffer 
Second Vice President 

NT AC:3NS-20 

1'11 AL :jN.:>-,U 

' 



December 3, 2020 

Molly Carpenter 
Office of the Secretary 
JPMorgan Chase & Co. 
4 New York Plaza 
New York, NY 10004-2413 

RE: Shareholder resolution to measure and disclose financed emissions 

Dear Ms.Carpenter, 

The Sisters of the Presentation of the Blessed Virgin Mary of Aberdeen, South Dakota (Sisters) hereby 
files the enclosed shareholder proposal with JPMorgan Chase (JPM) for inclusion in JPM's 2021 proxy 
statement in accordance with Rule 14a-8 of the General Rules and Regulations of the Securities and 
Exchange Act of 1934 (17 C.F.R.§ 240.14a-8). I am authorized to file the enclosed resolution for 
inclusion in the proxy statement for consideration and action by the shareholders at the next annual 
meeting. 

The Sisters have owned at least $2,000 worth of JPM stock continuously for over one year and will 
continue holding the requisite number of shares through next year's annual meeting. You will be 
receiving verification of our ownership from our custodian. 

As You Sow is the lead filer on this resolution. We hereby authorize As You Sow to negotiate with JPM 
on our behalf, including to withdrawal of the proposal if an agreement is reached. A representative of 
the filers will attend the Annual Meeting to move the resolution as required by SEC rules. 

We welcome the opportunity to further discuss the subject of the enclosed proposal with JPM 
representatives. Please direct all correspondence to Lila Holzman, As You Sow with a copy to me. She 
may be reached at 510-735-8153 or lholzman@asyousow.org 

We would appreciate confirmation of receipt of this letter via email to sisterpegge@hotmail.com 

Sincerely, 

Sister Pegge Boehm,. PBVM Socially Responsible .lnxesting". -
-- 1702south 7111 Avenue Apt. 210~--­

Sioux Falls, South Dakota 57105-2034 
Phone (605) 848-3225 
·www.presentationsisters.org 

CC: Lila Holzman and Danielle Fugere, As You Sow 
Francis X. Sherman, Director, Seventh Generation Interfaith Coalition for Responsible Investment 
Christopher Cox, Associate Director, Seventh Generation Interfaith Coalition for Responsible Investment 
Christina Coburn Herman, Program Director of Interfaith Center on Corporate Responsibility 

Enclosures: Shareholder Proposal 



Whereas: Banks play a critical role in meeting the Paris Agreement's goal of limiting global 
warming to 1.5 degrees Celsius which requires net zero greenhouse gas (GHG) emissions by 
2050. Projections have found that limiting global warming to 1.5 degrees versus 2 degrees will 
save $20 trillion globally by 2100, 1 and going beyond 2 degrees could lead to climate damages 
in the hundreds of trillions.2 Yet, the Bank of England notes that, as of 2019, the global financial 
system supports carbon producing activities that will cause global temperature to rise greater 
than 4 degrees Celsius - double the limit necessary to avoid catastrophic warming.3 

This carbon intensive funding creates systemic portfolio risks to the global economy, investors, 
and banks. The United States' Commodity Futures Trading Commission recently acknowledged 
that climate change could impair the productive capacity of the national economy.4 Recognizing 
growing risk, the European Investment Bank, the largest global multilateral lender, will stop 
funding fossil fuel projects in 2021.5 

Chase's financing contributes substantially to this global climate risk. Chase is by far the largest 
source of financing to fossil fuel companies globally (averaging over $67 billion annually since 
signing of the Paris Agreement). 6 Its financing of carbon intensive fossil fuel activities puts the 
company, investors, and society at·risk of catas~rophic climate impacts. 

Chase recently announced a Paris aligned commitment for its financed emissions. Yet, Chase 
does not disclose the carbon footprint associated with its financing activities or the method by 
which it will measure those emissions. As noted by Bloomberg, measuring the financed 
emissions of a portfolio enables financial institutio'ns to "perform scenario analysis, set targets, 
inform actions and disclose progress. These areas are crucial for portfolio alignment and 
decarbonization."7 

Joining a globally accepted standard such as the Partnership for Carbon Accounting Financials 
(PCAF), or otherwise disclosing its financed emissions and the methodologies and assumptions 
used in measuring those emissions, will create necessary transparency for investors. PCAF is 

-~esigned no~ only_to assist ban_ks_in measur,tr1~J:~~j.~_financed ~mi$Sions, but to.help create 
c·on·sistenty in measurement ~fna°'cfisdosure across 1:5anl<s siictftllafinvestorsare a61e to 
compare bank progress and make better informed investment decisions. 

1 https://www.nature.com/articles/d41586-018-05219-5 
2 https://www.nature.com/articles/s41467-020-18797-8/ 
3 https ://www. th egu a rd ia n. com/b usiness/2019 / oct/15/ba n k-of-engla nd-boss-wa rns-globa 1-fi n a nce-it-is-fu n ding­
cli mate-crisis ?CM P=Sha re iOSApp Other 
4 https://www.cftc.gov/sites/default/files/2020-09/9-9-
20%20Report%2ciof%20the%20Subcommittee%20on%20Climate-Related%20Market%20Risk%20-
%20Managing%20Climate%20Risk%20in%20the%20U.S.%20Financial%20System%20for%20posting.pdf 
5 https://www.reuters.com/article/us-climate-europe-eib/european-investment-bank-to-cease-funding-fossil-fuel­
projects-by-end-2021-idUSKBN 1XO2OS 
6 https://www.ran.org/wp-content/uploads/2020/03/Banking on Climate Change 2020 vF .pdf 
7 https://news.bloomberglaw.com/bloomberg-law-analysis/analysis-future-pressure-on-financial-sector-for­
climate-action 



Peer banks are beginning to measure and report the GHG emissions associated with their 
financing activities. Over 80 global banks have committed to measure and disclose their 
financed emissions through the PCAF standard, including Bank of America, Citigroup, and 
Morgan Stanley.8 

Resolved: Shareholders request that JPMorgan Chase issue a report, at reasonable cost and 
omitting proprietary information, addressing whether, when, and how it will measure and 
disclose the greenhouse gas footprint of its financing activities. 

Supporting Statement: Shareholders recommend the report disclose, among other issues, at 
board and management discretion: 

• Whether the bank will join its peers in adopting the global PCAF measurement and 
reporting standard; 

• Any other actions Chase is taking to measure and publicly disclose the GHG emissions 
associated with its financing activities. 

8 https://carbonaccountingfinancials.com/ 



Fifth Third Institutional Services 
38 Fountain Square Plaza 
1090CC 
Cincinnati, OH 45263 

December 3, 2020 

Molly Carpenter 
Secretary 
Office of the Secretary 
JPMorgan Chase & Co. 
4 New York Plaza 
New York, NY 10004-2413 

Dear Ms. Carpenter: 

~ Fifth Third 
~ Institutional Services 

As of the of December 3, 2020 the Sisters of the Presentation held 950 shares of JP Morgan 
Chase & Co. for at least one year in account number . 
Any further questions, please do not hesitate to call. 

Also, please be advised that Fifth Third Bank is a Registered OTC Participant. 

Regards, 

Patrick Blom 
Vice President 
Fifth Third Institutional Services 
Relationship Management Team Lead 
Ph: 513-534-0148 
Email: patrick.blom@53.com 

Investments and investment ser'iiCe,vre offered throu·J, 0r art m3lle ava;\;,ble by one or more of Fifth Tnir'.i Bilnrn,p's imifred s:ilJSiili arie.s. lnve,tments ?.nd investment Servi{es: 

Copyright ,jr !019 fiilh lhird Bank, Nolional i\5SOG)li01 

***



Presby terian Miss ion 

Mission Responsibility 
Through Investment 

December 4, 2020 

VIA OVERNIGHT DELIVERY 

Molly Carpenter, Secretary 
Office of the Secretary 
JPMorgan Chase & Co. 
4 New York Plaza 
New York, NY 10004-2413 

Dear Ms. Carpenter, 

100 Witherspoon Street I Louisville. KY 40202 I presbyterianmission.org 

The Presbyterian Church (U.S.A.}, is a major Protestant denomination with nearly 1.3 million 

members. Our General Assembly believes the church's investments should promote its mission 
goals and reflect its ethical values such as caring for the environment. The Committee on Mission 
Responsibility Through Investment (MRTI} was created almost 50 years ago to implement this 
policy and has worked on climate change since 1990, calling for the reduction of emissions in our 

church buildings, international agreements and adoption of reduction targets by corporations. 

The Board of Pensions of the Presbyterian Church (USA) is the beneficial owner of 194,846 of 

JPMorgan Chase common stock, 90 of which are designated for the filing of this resolution. To 
minimize the number of resolutions our company receives, the Presbyterian Church {USA) is 

joining As You Sow in submitting the enclosed shareholder resolution for consideration and action 
at the 2021 Annual Meeting. As co-filers on this resolution, we authorize the lead filer, As You 

Sow, to withdraw the resolution on our behalf if an agreement is reached. 

In accordance with SEC Regulation 14A-8 of the Securities and Exchange Commission Guidelines, 
we are enclosing a shareholder resolution and supporting statement for consideration and action 
at your 2021 Annual Meeting. We request that it be included in the proxy statement. The 
resolution calls for a report outlining whether and how JPMorgan Chase will measure and disclose 
the greenhouse gas footprint of its financing activities. 

The Board of Pensions of the Presbyterian Church (USA) has continuously held JPMorgan Chase 
shares for at least one year prior to the date of this filing. Proof of ownership from BNY Mellon 
Asset Servicing, the master custodian, is enclosed. The Board of Pensions will maintain the SEC­

required ownership position of JPMorgan Chase stock through the date of the Annual Meeting 

where our shares will be represented. 



Presbyterian Mission 

Mission Responsibility 
Through Investment 

Sincerely, 

100 Witherspoon Street I Louisville, KY 40202 I presbyterianmission.org 

Director of Faith-Based Investing and Corporate Engagement 

Presbyterian Church U.S.A. 
502.569.5035 
rob.fohr@pcusa.org 

Enc: Shareholder resolution 
Proof ownership from BNY Mellon Asset Servicing 

Cc: Lindley DeGarmo, Committee on Mission Responsibility Through Investment 
Danielle Fugere, As You Sow 

Lila Holzman, As You Sow 



Whereas: Banks play a critical role in meeting the Paris Agreement's goal of limiting global 
warming to 1.5 degrees Celsius which requires net zero greenhouse gas (GHG) emissions by 
2050. Projections have found that limiting global warming to 1.5 degrees versus 2 degrees will 
save $20 trillion globally by 2100,1 and going beyond 2 degrees could lead to climate damages 
in the hundreds of trillions. 2 Yet, the Bank of England notes that, as of 2019, the global financial 
system supports carbon producing activities that will cause global temperature to rise greater 
than 4 degrees Celsius- double the limit necessary to avoid catastrophic warming.3 

This carbon intensive funding creates systemic portfolio risks to the global economy, investors, 
and banks. The United States' Commodity Futures Trading Commission recently acknowledged 
that climate change could impair the productive capacity ofthe national economy.4 Recognizing 
growing risk, the European Investment Bank, the largest global multilateral lender, will stop 
funding fossil fuel projects in 2021.5 

Chase's financing contributes substantially to this global climate risk. Chase is by far the largest 
source of financing to fossil fuel companies globally (averaging over $67 billion annually since 
signing of the Paris Agreement).6 Its financing of carbon intensive fossil fuel activities puts the 
company, investors, and society at risk of catastrophic climate impacts. 

Chase recently announced a Paris aligned commitment for its financed emissions. Yet, Chase 
does not disclose the carbon footprint associated with its financing activities or the method by 
which it will measure those emissions. As noted by Bloomberg, measuring the financed 
emissions of a portfolio enables financial institutions to "perform scenario analysis, set targets, 
inform actions and disclose progress. These areas are crucial for portfolio alignment and 
decarbonization."7 

Joining a globally accepted standard such as the Partnership for Carbon Accounting Financials 
(PCAF), or otherwise disclosing its financed emissions and the methodologies and assumptions 
used in measuring those emissions, will create necessary transparency for investors. PCAF is 
designed not only to assist banks in measuring their financed emissions, but to help create 
consistency in measurement and disclosure across banks such that investors are able to 
compare bank progress and make better informed investment decisions. 

1 https:ljwww. nature .com/ articles/ d41586-018-05219-5 
2 https://www.nature.com/articles/s41467-020-18797-8/ 
3 https://www.theguardian.com/business/2019/oct/15/bank-of-england-boss-warns-global-finance-it-is-funding­
climate-crisis?CMP=Share iOSApp Other 
4 https://www.cftc.gov/sites/default/files/2020-09/9-9-
20%20Report%20of%20the%20Subcommittee%20on%20Climate-Related%20Market%20Risk%20-
%20Managing%20Climate%20Risk%20in%20the%20U.S.%20Financial%20System%20for%20posting.pdf 
5 https://www.reuters.com/article/us-climate-europe-eib/european-investment-bank-to-cease-funding-fossil-fuel­
projects-by-end-2021-idUSKBNlX020S 
6 https://www.ran.org/wp-content/uploads/2020/03/Banking on Climate Change 2020 vF.pdf 
7 https:ljnews.bloomberglaw.com/bloomberg-law-analysis/analysis-future-pressure-on-financial-sector-for­
climate-action 



Peer banks are beginning to measure and report the GHG emissions associated with their 
financing activities. Over 80 global banks have committed to measure and disclose their 
financed emissions through the PCAF standard, including Bank of America, Citigroup, and 
Morgan Stanley.8 

Resolved: Shareholders request that JPMorgan Chase issue a report, at reasonable cost and 
omitting proprietary information, addressing whether, when, and how it will measure and 
disclose the greenhouse gas footprint of its financing activities. 

Supporting Statement: Shareholders recommend the report disclose, among other issues, at 
board and management discretion: 

• Whether the bank will join its peers in adopting the global PCAF measurement and 
reporting standard; 

• Any other actions Chase is taking to measure and publicly disclose the GHG emissions 
associated with its financing activities . 

. 8 https://carbonaccountingfinancials.com/ 



► THE BANK OF NEW YORK MELLON 

December 4, 2020 

Molly Carpenter, Secretary 
Office of the Secretary 
JPMorgan Chase & Co. 
4 New York Plaza 
New York, NY 10004-2413 

Dear Ms. Carpenter, 

This letter is to verify that the Board of Pensions of the Presbyterian Church (U.S.A.) is 
the beneficial owner of 194,846 of JPMorgan Chase common stock, 90 of which are designated 
for the filing of this resolution as of December 4th• Board of Pensions of the Presbyterian 
Church (U.S.A.) is co-filing on this resolution. This stock has been held continuously for 
over one year prior to the date of the filing of the shareholder resolution. 

Please note that resolution is being filed by Rob Fohr under the name of the Presbyterian 
Church (U.S.A.), 100 Witherspoon Street, Louisville, Kentucky 40202. 

Security Name 
JPMorgan Chase 

Sincerely, 

Michael M. Davie, Vice President 
Service Director 
BNY Mellon Asset Servicing 
BNY Mellon Financial Corporation 
mike.davic@bnymellon.com 

Cusip 
46625HI00 

Ticker 
JPM 

cc: Donald A. Walker III -The Board of Pensions of the Presbyterian Church (U.S.A.) 
Peter T. Maher-The Board of Pensions of the Presbyterian Church (U.S.A.) 
Robert Fohr - Mission Responsibility Through Investment 
Katie Carter - Mission Responsibility Through Investment 

BNY Mellon Asset Servicing 
Room 4135 - BNY Mellon Center- Pittsburgh, PA 15258-0001 

(412) 234-4332 



November24,2020 

Molly Carpenter 
Secretary 
Office of the Secretary 
JPMorgan Chase & Co. 
4 New York Plaza 
New York, NY 10004-2413 

Dear Ms. Carpenter: 

The Congregation of St.Joseph (CSJ) has long been concerned not only with the financial returns of its investments, 
but also with their social and ethical implications. We believe that a demonstrated corporate responsibility 
in matters of the environment, and social and governance concerns fosters long-term business success. CSJ, a 
long- term investor, is currently the beneficial owner of shares of JPMorgan Chase. 

The enclosed proposal requests the Board of Directors prepare a report addressing whether, when, and how it 
will measure and disclose the greenhouse gas footprint of its financing activities. 

CSJ is co-filing the enclosed shareholder proposal with As You Sow for inclusion in the 2021 proxy statement, 
in accordance with Rule 14a-8 of the General Rules and Regulations of the Securities Exchange Act of 1934. CSJ 
has been a shareholder continuously for more than one year holding at least $2,000 in market value, and will 
continue to invest in at least the requisite number of shares for proxy resolutions through the annual 
shareholders' meeting. A representative of the filers will attend the Annual Meeting to move the resolution 
as required by SEC rules. The verification of ownership by our custodian, a OTC participant, is enclosed with this 
letter. As You Sow, as primary filer, may withdraw the proposal on our behalf. We respectfully request direct 
communications from JPMorgan Chase, and to have our supporting statement and organization name included 
in the proxy statement. 

We look forward to having productive conversations with the company. Please direct all future correspondence, 
including an email acknowledgement of receipt of this letter and resolution, to Mary Minette, representative of 
the Congregation of St. Joseph: email: mminette@mercyinvestments.org. phone: 703-507-9651, address - 2039 
No. Geyer Rd., St. Louis, MO 63131. 

Best regards, 

~/111~ 
Karen Watson, CF A Chief Investment Officer 
Congregation of St. Joseph 

'Chat all may be one ... 

137 MOUNT ST. JOSEPH ROAD• WHEELING, WEST VIRGINIA 26003 • PHONE 304.2 3 2.81 60 • FAX 304.2 3 2.1404 • CSJOSEPH.ORG 
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Whereas: Banks play a critical role in meeting the Paris Agreement's goal of limiting global 
warming to 1.5 degrees Celsius which requires net zero greenhouse gas (GHG) emissions by 
2050. Projections have found that limiting global warming to 1.5 degrees versus 2 degrees will 
save $20 trillion globally by 2100, 1 and going beyond 2 degrees could lead to climate damages 
in the hundreds of trillions.2 Yet, the Bank of England notes that, as of 2019, the global financial 
system supports carbon producing activities that will cause global temperature to rise greater 
than 4 degrees Celsius - double the limit necessary to avoid catastrophic warming.3 

This carbon intensive funding creates systemic portfolio risks to the global economy, investors, 
and banks. The United States' Commodity Futures Trading Commission recently acknowledged 
that climate change could impair the productive capacity of the national economy.4 Recognizing 
growing risk, the European Investment Bank, the largest global multilateral lender, will stop 
funding fossil fuel projects in 2021.5 

Chase's financing contributes substantially to this global climate risk. Chase is by far the largest 
source of financing to fossil fuel companies globally (averaging over $67 billion annually since 
signing of the Paris Agreement). 6 Its financing of carbon intensive fossil fuel activities puts the 
company, investors, and society at risk of catastrophic climate impacts. 

Chase recently announced a Paris aligned commitment for its financed emissions. Yet, Chase 
does not disclose the carbon footprint associated with its financing activities or the method by 
which it will measure those emissions. As noted by Bloomberg, measuring the financed 
emissions of a portfolio enables financial institutions to "perform scenario analysis, set targets, 
inform actions and disclose progress. These areas are crucial for portfolio alignment and 
decarbonization."7 

Joining a globally accepted standard such as the Partnership for Carbon Accounting Financials 
(PCAF), or otherwise disclosing its financed emissions and the methodologies and assumptions 
used in measuring those emissions, will create necessary transparency for investors. PCAF is 
designed not only to assist banks in measuring their financed emissions, but to help create 
consistency in measurement and disclosure across banks such that investors are able to 
compare bank progress and make better informed investment decisions. 

2 https://www.nature.com/articles/s41467-020-18797-8/ 
3 https://www.theguardian.com/business/2019/oct/15/bank-of-engla~d-boss-warns-global-finance-it-is-funding­
climate-crisis?CMP=Share iOSApp Other 
4 https://www.cftc.gov/sites/default/files/2020-09/9-9-
20%20Report%20of%20the%20Subcommittee%20on%20Climate-Related%20Market%20Risk%20-
%20Managing%20Climate%20Risk%20in%20the%20U.S.%20Financial%20System%20for%20posting.pdf 
5 https://www.reuters.com/article/us-climate-europe-eib/european-investment-bank-to-cease-funding-fossil-fuel­
projects-by-end-2021-idUSKBN1X020S 
6 https://www.ran.org/wp-content/uploads/2020/03/Banking on Climate Change 2020 vF.pdf 
7 https://news.bloomberglaw.com/bloomberg-law-analysis/analysis-future-pressure-on-financial-sector-for­
climate-action 



Peer banks are beginning to measure and report the GHG emissions associated with their 
financing activities. Over 80 global banks have committed to measure and disclose their 
financed emissions through the PCAF standard, including Bank of America, Citigroup, and 
Morgan Stanley.8 

Resolved: Shareholders request that JPMorgan Chase issue a report, at reasonable cost and 
omitting proprietary information, addressing whether, when, and how it will measure and 
disclose the greenhouse gas footprint of its financing activities. 

· Supporting Statement: Shareholders recommend the report disclose, among other issues, at 
board and management discretion: 

• Whether the bank will join its peers in adopting the global PCAF measurement and 
reporting standard; 

• Any other actions Chase is taking to measure and publicly disclose the GHG emissions 
associated with its financing activities. 

8 https:ljcarbonaccountingfinancials.com/ 



SO South La Salle Street 
Chicago, Illinois 60603 
(312) 557-2000 

\.: .... • .. i~.-.. ··~. Tj .. ·· .·. ·. NORTHE,RN 
·~ TRU:ST 
November 24, 2020 

Ms. Mollie Carpenter 
Corporate Secretary 
JPMorgan Chase & Co. 
4 New York Plaza 
New York, NY 10004 

Re: Certification of Ownership: Congregation of St. Joseph Account Number  

To whom it may concern : 

This letter will certify that as of November 24, 2020, The Northern Trust Company held for the beneficial 

interest ofThe Congregation of St. Joseph 50 shares of JPMorgan Chase (CUSIP: 46625H100). 

We confirm that the Congregation of St. Joseph has beneficial ownership of at least $2,000 in market 

value of the voting securities of JPMorgan Chase and that such beneficial ownership has existed 

continuously since April 7th • 2010 in accordance with rule 14a-8(a)(I) ofthe Securities Exchange Act of 

1934. 

Further, it is the intent to hold at least $2,000 in market value through the next annual meeting. 

Please be advised, Northern Trust Securities Inc., employs National Financial Services for clearing 

purposes. National Financial Services OTC number is 0226. 

If you have any questions, please feel free to give me a call. 

Best, 

Juli Omahen 

Jao9@ntrs.com 
(312) 444-4256 

Not FDIC Insured May Lose Value No Bank Guarantee 
Securities products and services are offered by Northern Trust Securities, Inc., member FINRA, SIPC, and 
a wholly owned subsidiary of Northern Trust Corporation, Chicago 

***
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News & Stories I JPMorgan Chase AdoRtS Paris-Aligned Financing Commitment 

NEWS 

JPMorgan Chase Adopts Paris-Aligned 
Financing Commitment 

Institute Investors 

New Center for Carbon Transition will help clients navigate the challenges and capitalize on 
long-term economic and environmental benefits of a /ow-carbon world 
Firm commits to achieve operational carbon neutrality starting in 2020 

New York, NY, October 6, 2020 - JPMorgan Chase & Co. (NYSE: JPM) ("JPMorgan Chase" or the "Firm") said 

today that it is adopting a financing commitment that is aligned to the goals of the Paris Agreement ("Paris"). As 

part of its strategy, the Firm intends to help clients navigate the challenges and capitalize on the long-term 

economic and environmental benefits of transitioning to a low-carbon world. 

"Climate change is a critical issue of our time. The goals set in the Paris Agreement are commendable and 

ambitious, but the world is not on track to meet them," said Daniel Pinto, co-President of JPMorgan Chase and 
CEO of its Corporate & Investment Bank. "While the world has a long way to go, we at JPMorgan Chase want to 

do more. That means working with clients, policymakers and advocates to transition our economy and turn the 

goals of Paris into a reality." 

The Climate Challenge 
While a growing number of companies have been working to align their business strategies to the goals of the 

Paris Agreement, significant challenges exist. This includes a lack of comprehensive and high-quality 

greenhouse gas ("GHG") emissions data, as well as the need for robust policy solutions and new technologies. 

The International Energy Agency has noted that one-third of the emission reductions needed in its Paris-aligned 

Sustainable Development Scenario will have to come from technologies that are not yet commercially available. 

While the use of lower-carbon technology is growing within the electric power and automotive sectors, currently 

there are not adequate commercially available solutions to replace oil and natural gas in critical applications 

such as long-distance transportation and heavy industry. As a result, these resources will continue to play a 

significant role as sources of energy. 

JPMorgan Chase plans to help tackle these challenges by working with clients in key sectors to align its financing 

activities with the goals of Paris. 

A Commitment to Paris 
The Paris Agreement aims to hold the increase in global average temperature to well below 2 degrees Celsius 

above pre-industrial levels, and ideally, to 1.5 degrees Celsius - which would require the world to achieve net­

zero emissions by 2050. 

As part of its commitment, JPMorgan Chase will establish intermediate emission targets for 2030 for its 

financing portfolio and begin communicating about its efforts in 2021. The Firm will focus on the oil and gas, 

electric power and automotive manufacturing sectors and set targets on a sector-by-sector basis. 

Over time, JPMorgan Chase will aim to support companies to advance the goals of Paris, including reducing 

GHG emissions and expanding investment in low- and zero-carbon energy sources and technologies. The Firm 

recognizes that significant changes in policy and the creation of new technologies will ultimately be required to 

reach net-zero emissions by 2050, particularly in those industrialized sectors that today lack alternatives. To 

that end, JPMorgan Chase will continue to advocate for market-based policy solutions, including a price on 

carbon, and the commercialization of new technologies that can help advance deep decarbonization. 

JPMorgan Chase plans to share more details in its next climate report, which will be informed by the 

recommendations of the Task Force on Climate-related Financial Disclosures ("TCFD") and will be published in 

spring 2021. The Firm will also provide ongoing updates on its progress over time. 

Careers 



"With its ambitious new climate commitment, JPMorgan Chase & Co is positioning itself as a critical player in 

driving clean energy technology development and deployment. By aligning its financing with the Paris climate 

goals, the bank is sending a powerful signal that will help steer utilities, automakers, and oil and gas companies 

further along the path to decarbonization," said Bob Perciasepe, President of the Center for Climate and 
Energy Solutions (C2ES). "Executing this new strategy will be no easy task. But as more and more companies 

step up to the challenge, it's now up to our political leaders to enact the policies needed to get the job done." 

Center for Carbon Transition 
The Firm is launching the Center for Carbon Transition ("CCT") to provide clients in the Corporate & Investment 

Bank and Commercial Banking with centralized access to sustainability-focused financing, research and 

advisory solutions. The CCT will also engage clients on their long-term business strategies and related carbon 

disclosures. The group will be led by Rama Variankaval , a Managing Director and 18-year veteran of the Firm who 

also continues to lead J.P. Morgan 's Corporate Finance Advisory team. 

"The transition to Paris-alignment will require big ideas, technology innovation and financing," said Rama 
Variankaval, Head of the Center for Carbon Transition, JPMorgan Chase. "This group will enable us to leverage 

the best of our expertise and resources across the Firm to help all our clients thrive in a low-carbon future." 

Measurement and Industry Engagement 
To help advance the transition to a low-carbon economy and track progress towards Paris, the Firm will aim to 

evaluate its clients' carbon intensity, which tracks emissions relative to unit of output. When measured over 

time, carbon intensity provides insight into changes in eff iciency and performance. The Firm is also exploring 

ways to most effectively address all emissions, including Scope 3 emissions, which are relevant for sectors 

where the majority of GHGs are generated at other points in the supply chain. 

Additionally, the Firm will continue to engage with other stakeholders and clients on how to strengthen the 

comprehensiveness and quality of data reported, which remains a challenge, as well as advance policy solutions. 

As company disclosures improve, JPMorgan Chase remains committed to incorporating the best available 

information into decision making about its financing activities. 

For example, earlier this year, the Firm became a Founding Partner of Rocky Mountain lnstitute 's Center for 

Climate-Aligned Finance, which is developing practical solutions for financial institutions seeking to pursue the 

goals of the Paris Agreement in relation to relevant business activities. In addition , JPMorgan Chase is a member 

of the Climate Leadership Council and Business Roundtable, the latter of which recently published a new set of 

principles to guide the development of effective climate policy. 

Operational Carbon Neutrality 
The Firm is also expanding upon its 100 percent renewable energy target by committing to become carbon 

neutral in its operations beginning in 2020. This commitment will cover all of JPMorgan Chase's direct carbon 

emissions from its corporate buildings and branches, indirect emissions from the generation of purchased 

electricity, and emissions from employee travel. 

History of Sustainability 
JPMorgan Chase's announcement builds upon its efforts to advance sustainable solutions for its clients and 

within its operations, including its commitment to facilitate $200 billion in financing in 2020 for companies and 

projects that support green, social and economic development objectives of the United Nations Sustainable 

Development Goals. This year, the Firm also announced a $1 billion inaugural green bond issuance to fund 

eligible green projects, which may include the financing or refinancing of projects related to green buildings and 

renewable energy projects as well as lending to clients for eligible green projects. Additionally, JPMorgan Chase 

committed to source renewable energy for 100 percent of the Firm's power needs starting in 2020, through 

efforts such as installing on-site solar systems at its retail branches and commercial off ices. The Firm has also 

called for market-based carbon policy solutions, including a price on carbon, both through its memberships in 

the Climate Leadership Council and Business Roundtable. 

More information on this announcement and JPMorgan Chase's sustainability efforts is available on the Firm's 

sustainabilit~ webRgg\'l. 

About JPMorgan Chase 

JPMorgan Chase & Co. (NYSE: JPM) is a leading global financial services Firm with assets of $3.2 trillion and 



operations worldwide. The Firm is a leader in investment banking, financial services for consumers and small 

businesses, commercial banking, financial transaction processing, and asset management. A component of the 

Dow Jones Industrial Average, JPMorgan Chase & Co. serves millions of customers in the United States and 

many of the world's most prominent corporate, institutional and government clients under its J.P. Morgan and 

Chase brands. 

Press Contact: 

Amalia Kontesi , amalia.kontesi@jl;!mchase.com 
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Our Paris-Aligned Financing 
Commitment 

Institute 

In October 2020, JPMorgan Chase announced we are adopting a financing 

commitment that is aligned to the goals of the Paris Agreement. As part of our 

strategy, we intend to help clients navigate the challenges and capitalize on the 

long-term economic and environmental benefits of transitioning to a low-carbon 

world. 

As part of this commitment, we are launching the Center for Carbon Transition 

("CCT") to provide clients in the Corporate & Investment Bank and Commercial 

Banking with centralized access to sustainability-focused financing, research and 

advisory solutions. The CCTwill also engage clients on their long-term business 

strategies and related carbon disclosures. 

We are also expanding upon our 100 percent renewable energy target by 

committing to become carbon neutral in our operations beginning in 2020. 

For more information read our full i;iress release , as well as this article from Daniel 

Pinto, co-President and COO of JPMorgan Chase and CEO of its Corporate & 

Investment Bank, and Ashley Bacon, Chief Risk Offi cer of JPMorgan Chase & Co. 

) 1. Why is JPMorgan Chase adopting a financing commitment that is 
aligned to the goals of the Paris Agreement? 

v 2. How will JPMorgan Chase measure progress? Do you have a 
methodology? 

The Paris Agreement aims to hold the increase in global average temperature to 

well below 2 degrees Celsius above pre-industrial levels, and ideally, to 1.5 

degrees Celsius - which would require the world to achieve net-zero emissions 

by 2050. 

As part of our commitment, JPMorgan Chase will establish intermediate 

emission targets for 2030 for its financing portfolio. We will focus on the oil and 

gas, electric power and automotive manufacturing sectors and set targets on a 

sector-by-sector basis. 

Investors Careers 



To help advance the transition to a low-carbon economy and track progress 

towards Paris, the firm will aim to evaluate its clients' carbon intensity, which 

tracks emissions relative to unit of output. When measured over time, carbon 

intensity provides insight into changes in efficiency, performance and business 

strategy. 

While a growing number of companies have been working to align their 

business strategies with the goals of the Paris Agreement, significant 

challenges exist, such as the lack of comprehensive and high-quality GHG 

emissions data and the complexities of mapping transition pathways that align 

with Paris targets. We are evaluating a variety of tools and approaches available 

and will focus on incorporating the best available information to guide our 

strategy. 

> 3. Why is JPMorgan Chase focusing on oil and gas, electric power and 
automotive manufacturing? 

> 4. What emissions from these sectors will you include in your 
commitment? 

> 5. Will you expect every company in each of these sectors to align with 
Paris? 

> 6. What are the challenges with achieving the goals of the Paris 
Agreement? 

> 7. How will JPMorgan Chase achieve its operational carbon neutrality 
commitment? 

> 8. When will JPMorgan Chase share more information about its strategy 
and progress? 

Sustainability 
Strategy 

JPMorgan Chase is in a unique 

position to leverage our core 

expertise in the financial 

markets to promote sustainable 

business. 

Learn More 

Our Commitment to 
Sustainable Development 

JPMorgan Chase is leveraging our expertise in the financial markets to promote 

sustainable business practices and help our clients raise the capital they need to 

invest in projects and initiatives intended to achieve positive environmental and 

social outcomes. Our firm aims to facilitate $200 billion in financing in 2020 to drive 

action on climate change and advance the objectives of the United Nations 



Green 

Sustainable Development Goals (SDGs). This target-which we announced in earl}'. 

2020 and builds on our previous clean financing goal-represents a significant 

expansion of our commitment to creating a more sustainable future for clients, 

customers, employees and communities we serve. 

In 2020, the firm commits to facilitate $200 billion for efforts 

focused on the following objectives: 

Social Economic Development 

Supporting climate action, 

clean water and waste 

management 

Increasing access to housing, 

education and health care 

Advancing infrastructure, 

innovation and growth 

Our Operational 
Impact 

Minimizing the environmental impact of our physical operations continues to be an 

important part of the global sustainability strategy at JPMorgan Chase. We will meet 

our 100 percent renewable energy commitment in 2020 by generating and 

purchasing energy and corresponding RECs in an amount equivalent to the total 

megawatt hours of electricity that JPMorgan Chase consumes globally over the 

year. 

Expanding upon our 100 percent renewable energy target, we commit to become 

carbon neutral in our operations beginning in 2020. This commitment will cover all 

of JPMorgan Chase's direct carbon emissions from our corporate buildings and 

branches, indirect emissions from the generation of purchased electricity, and 

emissions from employee travel. 

Milestones 

JPMorgan Chase has a history of advancing environmentally 
sustainable solutions and integrating sustainability into the firm's 

culture. Below are some of our notable milestones. 

2020 



Adopts a Paris-aligned financing commitment and commits to achieving 

operational carbon neutrality starting in 2020. 

Environmenta l 
Social & 
Governance 
Report 

Environmental, 

Social& 

Governance 

Report 

JPMorgan Chase 

manages a broad 

range of ESG 

matters. This report 

provides information 

about our approach 

to and performance 

on ESG matters that 

we and our 

stakeholders view as 

among the most 

important to our 

business. 

Read Report > 

Memberships and 

Commitments 

0 0 0 0 0 0 

Additional 
Resources 

llf>~,,-11,1a,1 i~l0.-(-lf'llti~l.0fbSII) 
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TCFD Climate 

Report 

Climate change is an 

important global 

challenge. This 

report discusses 

JPMorgan Chase's 

approach to 

managing climate­

related risks and 

opportunities. 

Read Report > 

0 0 0 

Nature Vest 

Dwl rlllfl .. nc~ l illllllSollll' l•I 
~lcymiu._; 

Environmental 

and Social Policy 

Framework 

Environmental and 

social issues are an 

important 

component of our 

risk management 

process. The 

Environmental and 

Social Policy 

Framework provides 

an overview of how 

the firm approaches 

these issues across 

its business. 

Read Framework > 



These relationships enable us to deepen our 

expertise, drive improved sustainability 

performance and create new sustainability 

opportunities for our clients. 

Learn More 

Stay Informed 

Sign up for updates on the ways we are using 

our expertise, data, resources and scale to open 

new pathways to economic opportunity and 

drive inclusive growth in communities around 

the world. 

Subscribe 
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NatureVest is an initiative of The Nature 

Conservancy, focused on developing a pipeline 
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Message from 
Our Chairman 
&CEO 
As the world contends with the human and economic impacts of the COVID-19 pandemic. 
JPMorgan Chase is bringing the full force of our firm to lift up those we serve around 

the world. 

No matter the challenge, we manage our company consistently with principles that have 
stood the test of time. These include maintaining robust risk. financial and operating 
controls; having an unwavering devotion to our customers and communities; investing in 

and supporting our employees; creating a culture that reinforces integrity, fairness and 
responsibility; and advancing sustainability in our business and operations. 

The current crisis underscores why these principles are so critical. Our ongoing focus on 
environmental , social and governance matters has made our firm stronger and more 

resilient. which allows us to do even more to take care of our clients, customers, employees 
and communities during this difficult time. 

The impact of COVID-19 will no doubt provide lessons about what everyone could have done 

better to prepare to face an emergency of this scale. At the same time, I am hopeful it will 
demonstrate what can be achieved when business. government and civil society mobilize to 
tackle pressing global challenges. 

Climate change is one such issue that has the potential to have profound consequences 
for people and our economy. That is why our firm is growing our capabilities to finance 
sustainable development and climate action, as well as calling for coordinated policy 
solutions that can help all of us effectively confront this threat. 

Diversity and inclusion is another priority for our firm, and we are taking steps to strengthen 
our culture and ensure these issues are top-of-mind when we develop products and services, 
serve customers, help employees and support communities. Our firm has long recognized 
that a diverse and inclusive company is a stronger and more successful company. We are 
committed to doing the ongoing work required to create and maintain the culture to which 
we aspire. 

In the face of today's unprecedented challenges, JPMorgan Chase is doing what we always 
have, even in the most difficult of times: We put our business to work for the good of all our 
stakeholders. In this report, I invite you to learn more about how we do that. 

Jamie Dimon 
Chairman & CEO, JPMorgan Chase & Co. 
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Environmental, social and governance (ESG) considerations are integrated into the policies 
and principles that govern our business. This includes having robust governance systems, risk 
management and controls; striving to serve our customers exceptionally and transparently; 
investing in our employees and cultivating a diverse and inclusive work environment; working to 
strengthen the communities in which we live and work; and advancing sustainable solutions for 
our clients and within our operations. JPMorgan Chase's long-standing emphasis on running our 
business in this manner has made our firm strong, resilient and well positioned to support our 
clients, customers, employees and communities across the globe, even in times of crisis such as 
the current COVID-19 pandemic. 

About This Report 
JPMorgan Chase & Co. (JPMorgan Chase) is committed to communicating regularly and 
transparently about how we manage and conduct our business. We share information 
about our ESG performance through a number of channels-including various reports 
and presentations, regulatory filings, press releases and conversations with stakeholders. 
We maintain a dedicated ESG page on our website to facilitate access to the wide range 
of information and resources that we publish on ESG topics. This annual ESG Report is 
designed to summarize our work on key topics that we and our stakeholders view as 

important to our business, and to guide readers to where they can access more detailed 
information about specific topics of interest. All data in this report are as of December 
31, 2019, unless otherwise noted. 

This ESG Report is intended to be a companion to our 2019 Annual Report and 2020 
Proxy Statement. It also includes updates to our 2019 climate report, "Understanding Our 
Climate-Related Risks and Opportunities," which was informed by the recommendations of 
the Task Force on Climate-Related Financial Disclosures (TCFD). The TCFD is an industry­
led effort to establish a voluntary and consistent approach to disclosing climate-related 
financial risks. 

This ESG Report has also been informed by other reporting standards and guidance, 
including the Global Reporting Initiative (GRI) and the Sustainability Accounting Standards 
Board (SASB). Two separate indices, available on our website, map our firm's disclosures 
related to these frameworks' indicators and recommendations. 

3 



PROMOTING SOUND 
GOVERNANCE 

SERVING OUR 
CUSTOMERS 

Company at a Glance 

IN VEST ING IN 
OUR EMPLOYEES 

SUPPORTING OUR 
COMMUNITIES 

ADVANC ING 
SUSTAINABILITY 

JPMorgan Chase is a leading global financial services company with assets of $2.7 trillion as of December 31, 2019. The firm is a leader 

in investment banking, financial services for consumers and small businesses, commercial banking, financial transaction processing and 
asset management. A component of the Dow Jones Industrial Average, JPMorgan Chase serves millions of consumers in the U.S. as well as 
many of the world's most prominent corporate, institutional and government clients, under its J.P. Morgan and Chase brands. 

JPMorgan Chase's activities are organized, for management reporting purposes, into four major reportable business segments, as well as 
a Corporate segment. The business segments are referred to as lines of business. For further information on our business segments, refer 

to Business Segment Results on pages 60-78 of our Annual Report on Form 10-K for the year ended December 31, 2019. 

Consumer & Community Banking (CCB) 

Consumer & Community Banking serves consumers and 
businesses through bank branches, ATMs and digital (including 

mobile and on line) and telephone banking. Consumer & 

Community Banking offers home and auto loans, deposit and 
investment products, cash management and payment solutions, 
and issues credit cards to consumers and small businesses. 

Corporate & Investment Bank (CIB) 

The CIB offers a broad suite of investment banking, market­
making, prime brokerage, treasury and securities products 
and services to a global client base of corporations, investors, 
financial institutions and government and municipal entities. 

Commercial Banking (CB) 

Commercial Banking provides comprehensive financial solutions 
including lending, wholesale payments, investment banking 

and asset management products across three primary client 
segments: Middle Market Banking, Corporate Client Banking and 
Commercial Real Estate Banking. 

Asset & Wealth Management (AWM) 

Asset & Wealth Management serves institutions and individuals, 
including pension and sovereign wealth funds, central banks, 
retail investors and many of the world's wealthiest individuals 
and families. Asset & wealth Management offers investment 
management across most major asset classes, as well as 

brokerage and banking services. The majority of AWM's client 
assets are in actively managed portfolios. 

For information about the firm's financial performance, please refer to the firm's quarterly earnings materials as well as quarterly and 
annual reports on Form 10-0 and Form 10-K, respectively. 
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Our Key Environmental, Social and Governance Topics 
As a global financial services company, JPMorgan Chase manages a broad range of ESG matters. This report is designed to focus on those 

we have identified as among the most relevant to our business and of the greatest interest to our stakeholders. Our firm has an ongoing 
process to reassess the topics covered in our ESG Report and identify new ones for inclusion. This process includes discussions with subject 
matter experts from across our businesses and analysis of the feedback we receive and insights we gain through our regular engagement 
with stakeholders (seep. 6). We also monitor ESG trends, standards and practices related to our industry and ESG reporting and disclosure 
guidance. 

We have reaffirmed that the broad categories we had identified remain relevant for our firm. In this year's report, we have added more 
discussion of our approach to managing climate-related risks and opportunities, as part of our firm's sustainability strategy. 

The following topics are discussed in this report: 

► Board leadership and management processes 

Promoting Sound ► Ethical culture 

► Control environment 
Governance 

► Cybersecurity 

► Political engagement and public policy 

► Engagement with retail customers and consumer organizations 

Serving Our ► Fair and transparent marketing and advertising 

► Data security 
Customers 

► Products and services for a diverse retail customer base 

► Promotion of consumer financial health globally 

Investing in Our ► Talent attraction, retention and development 

► Compensation and benefits for our employees 
Employees 

► Diverse and inclusive culture 

Supporting Our ► Use of investment and philanthropic capital to expand access to economic 

Communities opportunity in the communities where we do business 

► Integration of environmental and social issues into due diligence and analysis 

► Assessment of climate-related risks and opportunities 

Advancing ► Financial solutions that generate positive environmental and social impacts 

Sustainability ► Partnerships with organizations to advance sustainable development 

► Management of the environmental impacts of our buildings and branches, including 
energy use, greenhouse gas emissions, water and waste 

More information about how these topics align with the GRI Standards reporting framework, including how we define topic 

boundaries and the GRI topics and disclosures we report, can be found in our Global Reporting Initiative Index. 
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Our firm has a broad range of stakeholders, including shareholders, employees, regulators and policymakers, customers and clients, 

research analysts and communities. Ongoing and proactive engagement with these groups makes our company stronger and better 
informed. It helps us gain valuable insight into our stakeholders' perspectives and the topics that matter to them. It better enables us to 
develop products, services and programs that are responsive to their needs. This engagement also allows us to share information about our 
firm's strategy, practices and performance. 

Responsibility for engaging with stakeholder groups is widely shared across our firm's lines of business and corporate functions, and we 

engage through numerous channels. For example: 

Shareholders 

We interact and communicate with shareholders through our 

Investor Day, quarterly earnings calls, Securities and Exchange 
Commission filings, Annual Report and Proxy Statement, 
annual meeting of shareholders, investor conferences, web 

communications and other forums. We conduct a formal 
shareholder outreach program focused on topics including 
corporate governance, the firm's strategy and performance and 
matters related to the Proxy Statement. In these meetings, we 

solicit shareholders' perspectives and share information about 
our management of a range of matters, including ESG topics. 
For example, the main areas of focus of our fall 2019 meetings 
were executive compensation, corporate governance and climate 
change strategy. After each of these outreach programs, we 

share feedback from our investors with our Board. In 2019 
we reached out to our top 100 and select other shareholders, 
together representing over 50% of our outstanding common 
stock, and received feedback from shareholders representing 
approximately 45% of the firm's outstanding common stock 
across more than 60 engagements. 

We also engage in dialogue outside of these more formal 
channels. These engagements provide us with useful feedback, 
which we consider when developing the strategic direction for 

the firm. 
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Employees 

We share information with our employees and gather their input 

through our global Employee Opinion Surveys, regular town 
hall and small group meetings, biogs and newsletters, online 
suggestion tools via our intranet and other forums. We also have 
a variety of mechanisms through which employees can fulfill 
their obligation to report any known or suspected violation of 
our Code of Conduct, company policies or laws that govern our 
business. This includes our toll-free Code Reporting Hotline, which 

is operated by an independent third party and offers translation 
services. Employees can contact the hotline to report concerns 24 
hours a day, seven days a week. 

Regulators and Policymakers 

We strive to maintain an open, ongoing dialogue with our global 
supervisory regulators and a broad array of other policymakers. 
Our senior leaders and Directors commit a significant amount 
of their time to meeting with our regulators and policymakers, 
providing opportunities for us to hear firsthand about their 

priorities and to keep them informed about developments in our 
businesses. In addition, our businesses and control functions 
engage with regulators-for example, through exams and 
continuous monitoring, regular meetings and ad hoc requests. We 
share reports with regulators on a range of matters. We also seek 
feedback about whether they are getting the right level, quality 
and frequency of information. 
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We use multiple channels to solicit and respond to our consumer 
banking customers' feedback about our products, services and 
organization as a whole. Customers may communicate with us 
directly in our branches, via surveys, through our website and 
our various social media channels, and by phone or mail . We 

also regularly engage with and solicit feedback from our 
corporate, institutional, public sector and other clients through 

multiple channels, including individual meetings, conferences and 

other forums. 

Research Analysts 

We provide a wide range of information to members of the 
investment community, including financial and ESG analysts and 
researchers, through reports, presentations, regulatory filings, 
conferences and publications on our website, as well as by 
responding to surveys and specific information requests. We also 

engage with analysts and researchers through calls and meetings. 

Communities 

Within our communities, we engage with nonprofit organizations 
on matters that are important to consumers and our business. 

For example, through the Chase Advisory Panel program, our 
senior executives engage with national consumer policy groups to 
discuss issues related to the firm's products, policies, customer­
facing practices and communications and public policy issues. In 
addition, through the JPMorgan Chase Po/icvcenter we develop 
and advance policies at the federal , state and local levels designed 

to drive inclusive economic growth and strengthen communities 
(seep. 24). We also have philanthropic relationships with nonprofit 
organizations focused on making a positive impact in local 

communities and cities around the world. 
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Additional Online Resources Q 

The ESG page on our website provides links to 
numerous JPMorgan Chase publications, documents, 
policies and other sources of information about various 
ESG topics, including: 

► Annual Re ort 

► Business Principles 

► Code of Conduct 

► Code of Ethics for Finance Professionals 

► Corporate Governance Principles 

► Diversit and Inclusion 

► Environmental and Social Polic Framework 

► Equal Opportunity, Anti-Discrimination and Anti-

Harassment Statement 

► How We Do Business-The Report 

► Human Ri hts Statement 

► JPMor an Chase Polic Center 

► Our Impact 

► Political En a ement and Public Polic Statement 

► Prox Statement 

► Supplier Information 

► TCFD Climate Re ort 

► U.K. Modern Slaver Act Trans arenc Statement 

For additional information, please visit 
www.jpmorganchase.com/ESG. 

JPMORGAN CHASE & CO. Envi ronmental Social & Governance Report 7 



INTRODUCTION 
PROMOTING SOUND 
GOVERNANCE 

SERVING OUR 
CUSTOMERS 

IN VEST ING IN 
OUR EMPLOYEES 

SUPPORTING OUR 
COMMUNITIES 

ADVANC ING 
SUSTAINABILITY 

Promoting Sound Governance 
Our firm has robust structures, processes and controls designed to support and promote accountability, 
transparency and ethical behavior-and we continually evaluate and enhance them to help us operate 
to the highest standards of performance in everything we do. Equally critical, we seek to create and 
reinforce a strong and healthy culture in which employees feel respected and empowered to do what is 
right for all of our stakeholders. 

Leadership and Governance 
Outstanding people, strong leadership and effective governance and controls are the foundation of our success. Our senior management 
team develops the company's strategic direction and oversees its execution, while our Board of Directors provides oversight of 

management's performance. In addition, senior management and the Board are charged with demonstrating, communicating and 
reinforcing the company's commitment to doing business in accordance with our corporate standards and Business Principles. 

Board of Directors 

Our Directors are a diverse group who bring a strong combination of executive experience and skills aligned with our business and 
strategy. Apart from our CEO, all of our Directors are independent, under the standards established by the New York Stock Exchange 
and the firm's Corporate Governance Principles. We have a Lead Independent Director who is appointed annually by the independent 

Directors and facilitates independent Board oversight of management. At our 2019 annual meeting, our shareholders elected to our 
Board 11 Directors, including two women Directors and two black Directors. In 2020, two of our Directors decided to retire when their 
terms expire and one new Director has been nominated for election. Of the 10 individuals nominated at our 2020 annual meeting on May 
19, 2020, three are women and one is black. 

The firm's Corporate Governance Principles and the charters of the Board's five principal standing committees establish a framework 
for the governance of the Board and oversight of the firm. Among their responsibilities, the committees oversee a range of matters 
pertaining to ESG topics. For example: 

► The Compensation & Management Development Committee ► The Corporate Governance & Nominating Committee provides 
(CMDC) reviews and approves the firm's compensation and oversight of the governance of the Board of Directors, including 
benefit programs and oversees the firm's culture, which includes evaluation and recommendation of Director candidates. JPMorgan 
reviewing feedback from employees and cultural initiatives Chase seeks Director candidates who uphold the highest standards, 
and updates from management regarding significant conduct are committed to the firm's values and are strong, independent 

issues and related employee actions. As part of its oversight stewards of the long-term interests of shareholders, employees, 
responsibilities, the committee also reviews the relationship customers, suppliers and the communities in which we work. 
among risk, risk management and compensation in light of the In addition to considering candidates who have the combined 
firm's objectives, including the avoidance of practices that would professional skills, experience, personal qualities, balance of 
encourage excessive or unnecessary risk-taking. tenure and collegiality needed for an effective and engaged 

Board, the Board looks for individuals who will contribute diverse 

viewpoints and perspectives to enhance its independent oversight. 

► The Risk Committee provides oversight of management's 
responsibility to implement an effective global risk management 
framework reasonably designed to identify, assess and manage 
the firm's risks. The committee approves applicable risk policies 
and reviews certain associated frameworks, analysis and 

reporting established by management. 
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► The Audit Committee assists the Board in its oversight of 
management's responsibilities to ensure that there is an 
effective system of controls reasonably designed to safeguard 
the assets and income of the firm and maintain compliance with 
the firm's ethical standards, policies, plans and procedures, and 
with laws and regulations. 

► The Public Responsibility Committee provides oversight of the 
firm's positions and practices on matters such as community 
investment. fair lending, sustainability, consumer practices 

and other issues that reflect the firm's values and impact 
its reputation. 

Our annual Proxy Statement includes details about the membership 
and responsibilities of these committees. 

Management 

The design of our management structure is intended to 
encourage effective leadership that is consistent with our 
corporate standards and promotes a strong corporate culture. 
We manage our firm on a line-of-business basis, while also 

maintaining strong corporate functions and appropriate 
governance of our subsidiaries. Within each line of business, the 
management structure mirrors that of the firm as a whole. 

Our firm's most senior management body is the Operating 

Committee, which is responsible for developing and implementing 
corporate strategy and managing operations. As of December 31, 
2019, women held 50% of the seats on the Operating Committee. 

Executive Compensation 

Our firm's compensation philosophy is designed to be responsive to 
and aligned with shareholders' interests and encourages a shared 
success culture in support of our Business Principles and strategic 
framework. Our approach is driven by our recognition that the 
long-term success of our firm depends in large measure on the 
talents of our employees and alignment of their compensation with 

performance, business strategy and sustained shareholder value. 
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The CMDC of the Board maintains independent oversight of our 
compensation programs, including executive compensation. In 
determining compensation for Operating Committee members, 
the CMDC uses a balanced and discretionary approach to assess 
performance against four broad dimensions over a sustained period 
of time: (i) Business Results; (ii) Risk, Controls & Conduct. including 

feedback received from the firm's risk and control professionals; 
(iii) Client/Customer/Stakeholder, including our engagement in 
communities; and (iv) Teamwork & Leadership, including creating 
a diverse, inclusive and respectful environment and developing 

employees, managers and leaders. These performance dimensions 
consider short-, medium- and long-term priorities that drive 

sustained shareholder value, while accounting for risk, controls and 
conduct objectives. 

The intent of our compensation program is to incentivize long­
term, sustainable decision making and to hold individuals 

accountable, when appropriate, for meaningful actions or issues 
that negatively impact business performance or the firm's 
reputation. We maintain policies and procedures that enable us to 
take prompt and proportionate actions with respect to accountable 
individuals, including (i) reduction or elimination of annual incentive 
compensation; (ii) cancellation of unvested awards; (iii) clawback of 

previously paid compensation; and (iv) other employment-related 
actions, including termination of employment. 

We regularly review our compensation program and actively seek 
out and consider feedback in making potential changes. In 2019, 72% 

of our shareholders voted in favor of our annual advisory resolution 
to approve executive compensation. In response to shareholder 
feedback, the CMDC made enhancements to certain features of 
the long-term equity awards made to the Operating Committee for 
2019, including revising the payout calculation methodology, setting 
appropriately rigorous absolute payout thresholds and updating the 

relative payout scale. The CMDC also made several enhancements to 
our executive compensation disclosures. Our Proxy Statement has a 
Compensation Discussion and Analysis section that includes further 
details of our executive pay program. 
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Having clear and consistent policies and processes is essential to sound governance, but creating a corporate cu lture that reinforces and 

rewards adherence to them is equally vital. Our efforts focus on fostering an environment where all employees uphold the highest ethical 
standards and our Business Principles in all of their engagements. We reinforce these expectations through various channels and by 
encouraging our senior leaders to communicate clearly and frequently with employees. 

Our efforts are also focused on promoting a culture of respect that allows every employee to feel safe and empowered at work. This includes 
having in place employee training and protocols for preventing, reporting and addressing behavior that is not in line with our Business 

Principles and standards. The firm prohibits retaliation against any individual who reports a concern or assists with an inquiry or investigation. 

At the Board level, the CMDC provides oversight of the governance framework of our firmwide culture, including receiving updates from 

management regarding significant conduct issues. In addition, the CMDC holds a periodic joint session with the Risk Committee in which 
Directors are briefed on culture- and conduct-related matters. 

Our Control Environment 
Our control agenda is a top priority for the firm, and we devote significant resources to adhering and adapting to the substantial 
number of regulatory expectations and reporting requirements that guide our industry. We have a culture and infrastructure 
that emphasize compliance and issue escalation and remediation, as well as checks and balances designed to prevent issues and 
address those identified before they become problems. We regularly engage regulators in dialogue as we develop appropriate 
remediation plans. 

The firm's overall objective is to manage its businesses, and the 
associated risks, in a manner that balances serving the interests 
of its clients, customers and investors and protects the safety 

and soundness of the firm. Risks are generally categorized in the 
following risk types: 

► Strategic risk is the risk to earnings, capital, liquidity or reputation 

associated with poorly designed or failed business plans or 
inadequate response to changes in the operating environment. 

► Credit and investment risk is the risk associated with the default 
or change in credit profile of a client. counterparty or customer; 
or loss of principal or a reduction in expected returns on 
investments, including consumer credit risk, wholesale credit 
risk and investment portfolio risk. 

► Market risk is the risk associated with the effect of changes 
in market factors, such as interest and foreign exchange 
rates, equity and commodity prices, credit spreads or implied 
volatilities, on the value of assets and liabilities held for both the 
short and longterm. 

► Operational risk is the risk associated with an adverse outcome 
resulting from inadequate or failed internal processes or 

systems; human factors; or external events impacting the firm's 
processes or systems; it includes compliance, conduct. legal and 
estimations and model risk. 
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Our firm continuously seeks ways to strengthen our control 
environment and to simplify and appropriately mitigate risk in our 

operations. We dedicate significant financial and human resources 
to managing these efforts across the company. 

Our control environment. which is supported by other functions, 

including Finance, Human Resources and Legal, is structured as 
follows, and additional details are available in our Annual Report. 

Lines of Business 

Our firm's lines of business are each responsible for identifying and 
addressing risks within their respective businesses and operating 
within a sound control environment. The Control Management 
function, which consists of control managers within each of the lines 

of business and corporate functions, provides dedicated support 
to business leaders. Control managers, jointly accountable with 
business executives, are charged with enhancing the firm's control 
environment by promoting early operational risk identification 
and assessment. effectively designing and evaluating controls and 
developing solutions to mitigate risk. This structure is designed to 
enable the firm to detect control problems quickly, escalate issues 

promptly and engage other stakeholders to understand common 
themes and interdependencies among the various parts of the firm. 



INTRODUCTION 
PROMOTING SOUND 
GOVERNANCE 

Conduct Risk Management 

SERVING OUR 
CUSTOMERS 

INVESTING IN 
OUR EMPLOYEES 

SUPPORTING OUR 
COMM UNITIES 

ADVANC ING 
SUSTAINABILITY 

Conduct risk is the risk that any action or inaction by an employee or employees could lead to unfair client or customer outcomes, 
impact the integrity of the markets in which the firm operates or compromise the firm's reputation. Our firm has an established 
policy framework for the governance, identification, measurement, monitoring and testing, management and reporting of conduct 
risk within the firm, as well as mechanisms to provide oversight of the firm's conduct initiatives and to escalate systemic conduct risk 

issues when appropriate. Each line of business and corporate function is accountable for identifying and managing conduct risk within its 
operations, and multiple Board committees share oversight of conduct risk. 

Our Code of Conduct {Code) sets forth the firm's expectations for all of our employees when it comes to maintaining a safe, productive, 

diverse, professional, collegial and secure work environment in which all individuals are treated with respect and dignity. All new hires 
are assigned Code training and all employees are required to affirm their compliance with the Code periodically. Each member of the 
Board also periodically affirms his or her compliance with the Code. 

Independent Risk Management 

Independent Risk Management, which consists of the Risk 
Management and Compliance organizations, sets and oversees the 
risk management structure for the firm. including the definition of 

policies and standards. These organizations operate independently 
from the lines of business. 

Internal Audit 

Internal Audit, a function independent of the lines of business 
and Risk Management and Compliance, tests and evaluates 
the firm's risk governance and management, as well as its 
internal control processes. This function brings a systematic 
and disciplined approach to evaluating and improving the 
effectiveness of the firm 's governance, risk management and 

internal control processes. 

Cybersecu rity 
Cybersecurity is one of the biggest threats facing the global financial 
system, and it continues to be a top priority for the firm. Our 
strategy is designed to securely enable new business and technology 
initiatives while maintaining a relentless focus on protecting the 

firm, our clients and customers and our third-party partners 
and vendors. We devote significant resources to protecting and 
continuously improving the security of our systems, and we partner 
with leading technology companies to identify solutions to meet the 
fast-evolving threat landscape. 

Global Financial Crimes Compliance 

Global financial crime has significant adverse societal 
impacts and undermines confidence in the financial 

system, which is why our firm dedicates significant 
resources to fighting it. JPMorgan Chase is committed to 
participating in international efforts to combat money 
laundering and the funding of terrorist activities. The 
firm operates a risk-based global Anti-Money Laundering 
(AML) Compliance Program designed to comply with all 
applicable laws and regulations relating to the prevention 

of money laundering and terrorist financing in the U.S. 
and the other jurisdictions in which the firm operates. 

JPMorgan Chase is a founding member of the financial 

industry's leading forum on financial crimes risk, the 
Wolfsberg Group, and we are proud to work with our 
fellow group members to continually develop principles 
and industry standards to combat money laundering and 
terrorist financing. 

In addition, our firm operates a Global Sanctions 
Compliance Program that consists of {i) procedures, 
systems and internal controls designed to comply with 
applicable sanctions; {ii) a designated person responsible 
for the day-to-day implementation and operation of 
the program; {iii) independent testing; {iv) an ongoing 

training program; and {v) reporting and record keeping. 
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JPMorgan Chase believes that responsible corporate 
citizenship demands a strong commitment to a healthy 
and informed democracy through civic and community 
involvement. Our business is subject to extensive laws and 
regulations, and changes to such laws can significantly 
affect how we operate, our revenues and the costs we 
incur. Because of the impact public policy can have on our 
businesses, employees, communities and customers, we 
engage with policymakers on a range of issues-including 
banking, financial services, cybersecurity, workforce 
development, small business, tax, trade and inclusive 
economic growth, among others-to advance and protect 
the long-term interests of the firm. In addition, in 2019 we 
launched the JPMorgan Chase Po/icyCenter to develop and 
advance sustainable, evidence-based policy solutions that 
drive inclusive economic growth in the U.S. and around the 
world. The PolicyCenter's first focus is removing barriers to 
employment for people with a criminal background. 

The firm belongs to a number of trade associations that 
advocate on major public policy issues of importance 
to the firm and the communities we serve. The firm's 
participation as a member of these associations comes 
with the understanding that we may not always agree with 
all the positions of an association or its other members, 
and that we are committed to voicing our concerns 
as appropriate. The Public Responsibility Committee 
provides oversight of our positions and practices on public 
responsibility matters, including significant policies and 
practices regarding political contributions, major lobbying 
priorities and principal trade association memberships. 

We aim to operate with the highest standards of public 
transparency in political spending. Our efforts have been 
recognized by the 2019 CPA-Zicklin Index of Corporate 
Political Disclosure and Accountability, which credited our 
firm as a Trendsetter in its 2019 report. In addition, in early 
2019 we made enhancements to our disclosures, which are 
available on our website. 
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The JPMorgan Chase cybersecurity team consists of professionals 
across all lines of business and geographies where the firm has 
operations and works 24 hours a day, seven days a week to detect. 
analyze, track and mitigate external threats. We also educate, train 

and test all employees on cybersecurity vigilance because we view 
every employee as our first line of defense. 

We understand cybersecurity's potential to impact global financial 
stability and we are focused on the firm's role in building and 
maintaining systemic resiliency. we are a leader in the Financial 

Services Information Sharing & Analysis Center, which is an 
intelligence-sharing cooperative for the financial services sector. 

Its nearly 7,000 members share intelligence, best practices and 
exercises to better secure the sector for the benefit of the public 
and the resiliency and integrity of financial institutions. Our firm 
also helped drive the creation of the Financial Systemic Analysis 
and Resilience Center, which is an industry-funded nonprofit whose 
mission is to increase the resilience of the systems that underpin the 

U.S. financial services sector. 

Collaborating and cooperating with government agencies and 
regulators is vital to effective cybersecurity. We maintain open 
lines of communication with government representatives and law 
enforcement agencies to share relevant information. In addition, 
JPMorgan Chase is a leading voice on a global industry workstream 
on regulatory harmonization, seeking to streamline the fragmented 

cybersecurity regulatory environment that is currently a patchwork 
of different standards, frameworks and requirements from over 150 

global regulators. Our goal is to enable more efficient and effective 
cybersecurity supervisory oversight, while also helping to increase 
security and resiliency. 

Additional Online Resources Q 

► Annual Re ort 

► Board Committees 

► Business Principles 

► Code of Conduct 

► Code of Ethics for Finance 
Professionals 

► Cor orate Governance 
Princi les 

► Diversity and Inclusion 

► Environmental and Social 
Polic Framework 

► Global Financial Crimes 
com liance 

► How We Do Business­
The Re ort 

► Human Ri hts Statement 

► Political Engagement and 
Public Polic 

► Prox Statement 

► Su liers Information 

► U.K. Modern Slaver Act 
Grou Statement 

For additional information, please visit 

www.' mor anchase.com/ESG. 
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Serving Our Customers 
Through our four lines of business, JPMorgan Chase serves millions of consumers and small 
businesses in the U.S., as well as corporations, local and national governments, investors, 
nonprofit organizations and a range of other institutions around the world. We strive to provide 
our clients and customers with exceptional service in everything we do. 

Who We Serve: 

► 63 million households 

► 4 million small business customers 

► 52 million active digital users, including 
37 million active on mobile 

2019-At a Glance: 

► Originated $105 billion in mortgages 

► Opened 8 million credit card accounts 

► Received 35% of all check deposits 
through mobile phones 

► Processed an average of $3 billion in 
credit and debit payments every day 

This section focuses principally on our CCB business, which serves consumers and small 

businesses across the U.S. under the Chase brand. We help our customers manage 
their money, purchase homes and vehicles, save and invest for the future, start and 
grow businesses and achieve their financial goals. We do so by using our expertise to 
help our customers make the most of their money and by continually innovating and 
developing products and services to enable them to bank however they choose-from 
their mobile phone, on their computer, at an ATM or at a Chase branch. 

Since 2018, our firm has entered 16 new markets and opened more than 90 of the 
400 new Chase branches we are planning across the U.S. as part of a nationwide 
market expansion effort. The new branches give us a presence in 38 states and 
Washington, D.C., as of year-end 2019. 

Helping Customers Make the 
Most of Their Money 
Serving 63 million households, we have a deep understanding of the financial lives of 
consumers. We are using that insight to develop affordable, innovative and scalable 
products to help customers strengthen their financial health. 

One way we do this is by offering products designed to make it easier for our 
customers to save and invest. For example, in early 2019, we introduced our low-
fee Chase Secure Bankings• account (see p. 17), as well as Autosave, which lets 

customers set up automatic transfers to their savings accounts and monitor progress 
through a savings dashboard. A total of 1.4 million customers used Autosave in 
2019, transferring $1.5 billion to their savings accounts. Also in 2019, we launched 
My Chase Loan, which gives customers a hassle-free way to use the available credit 
on their credit cards at a lower Annual Percentage Rate (APR) and with fewer fees 
than a typical personal loan or cash advance. In addition, we empower all types 

of investors to build their savings and grow their wealth through our You Invest'" 
digital investment platform. Approximately 90% of You Invests• clients are first-time 
investors with Chase. 

We also created Credit Journeys•, a free, on line tool to help consumers track and 
manage their credit scores. All consumers, whether or not they are Chase customers, 
can check their credit score at any time and receive alerts about changes, as well as 
learn what affects their score and find advice on how to improve it. By year-end 2019, 

22 million people had enrolled in Credit Journey'". 
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Small businesses are vital engines of economic growth and 
opportunity, and our firm has been a longtime leader in small 
business banking. During 2019, we originated over 1.1 million small 

business loans for a total of $18.4 billion in the states where we 
have a branch presence, an increase of 19% in capital extended 

from the year before. 

We know that minority, women, veteran and other underserved 
entrepreneurs face distinct barriers to starting and growing their 
businesses, so we have a number of efforts designed to help 

them get access to the capital, expertise and networks crucial for 
success. For example, through our Women on the Move global 
initiative, we are helping women start and grow businesses (see 
p. 21), including a goal to provide $10 billion in credit to women 
business owners through 2021. By the end of 2019, we had 
extended approximately $4 billion toward this goal, putting us 
ahead of pace. 

In addition, we have committed $150 million in philanthropic 
capital to help underserved entrepreneurs build and grow their 
businesses. Through the Entrepreneurs of Color Fund (seep. 25), 

we support community lending organizations that provide 
minority entrepreneurs with access to capital, education and 
other resources. 

We are also using our global purchasing power to support 
diverse suppliers, spending more than $2 billion annually with 
companies owned and operated by historically underrepresented 
groups, many of which are small businesses. Our firm is proud 
to be a member of The Billion Dollar Roundtable-a nonprofit 
that recognizes corporations that spend at least $1 billion with 
minority and woman-owned suppliers-for our commitment to 

supplier diversity. 
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Helping Our Small Business 
Customers Weather the Crisis 

We know how important small businesses are to their 
communities-and how much they rely on cash flow and 
access to capital. So, when the COVID-19 crisis hit, we 
quickly took steps to support our small business customers, 
including allowing them to defer payments on loans, lines 
of credit and business credit cards. We are also providing 
much-needed capital by accelerating access to funding and 
extending new loans for our small business customers. We 
are working to help as many of our customers as possible 
receive loans through the Small Business Administration's 
Paycheck Protection Program. In addition, we immediately 
began deploying philanthropic capital to support vulnerable 
and underserved small businesses around the world. 

Engaging with 
Customers 
We regularly engage with our customers, consumer groups and 
other stakeholders with a goal of developing products, services 

and approaches that are responsive to their needs and address 
the issues that matter most to them. We have established 
forums, known as Chase Advisory Panels, for local, regional and 
national stakeholders to share with our senior executives their 
perspectives on community development needs, public policy 
and regulatory issues. In addition, we conduct hundreds of 

meetings annually with community-based organizations. 

We solicit customers· direct feedback on their experiences and 
needs through a range of channels, including in person at our 
branches, through our website, via social media and customer 
satisfaction surveys. In addition, we collect customer feedback 

through external media and ratings agencies. We take this feedback 
seriously and use it to improve our approach and offerings. 
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In order to earn and maintain the trust of our customers, we must treat them fairly and be clear and transparent in how we communicate 

and engage with them. We work to do this by having policies and procedures aimed at simplifying our disclosures, products and services 
and operations; aligning our sales practices with our customers' interests; and taking rigorous measures to safeguard the privacy of 
customers' information. 

We regularly review and look for ways to make it easier for customers to navigate our full range of products and services available across 
our branch network. In addition, we are reevaluating the qualification requirements for new product features and benefits and taking 

steps aimed at ensuring the exercise of employee discretion in product accessibility works as intended. 

Providing Fair and Transparent Marketing 

We want our customers to make informed choices about their 
finances and banking options, and we empower them to do so 

by working to provide clear, concise and transparent information 
about our products and services. To deliver on this objective, 
in 2019 we established the Disclosure Center of Excellence, a 
control team driving the consistent use of disclosures across our 
CCB and AWM businesses. The team is responsible for ensuring 
that these businesses have access to up-to-date disclosure 

language that meets regulatory requirements and firmwide 
guidelines so they can best serve their clients and customers. 

Aligning Employees' Incentives with 
Customers' Interests 

Our objective is to provide our customers with the right products 
and services to meet their financial needs, and we train, assess 
and reward our employees accordingly. Every year, we train 
our bankers on our customer-centered policies, procedures and 

controls, and we evaluate their performance on these metrics, 
alongside revenue and profitability. 

We reward bankers for providing customers with a positive 

overall experience and products and services they need and use. 
We also review our sales practices, including culture, incentive 
plans, controls assessments and feedback received from 
customers and employees through various channels, including 
our employee Code Reporting Hotline. By merging all of this 
feedback, we help safeguard our reputation and align employee 
performance with the best interests of our customers. 

Protecting the Elderly and Vulnerable 
from Financial Abuse 

We continue our work to increase awareness about potential 
financial abuse affecting elderly and vulnerable populations. To 
better protect our customers, we look for innovative solutions 
in data analytics and machine learning, while also concentrating 
on ongoing training and communication with our frontline 

employees. We are also working with nonprofit organizations, 
advocacy groups, regulators, law enforcement and others to 
explore strategies and best practices for combating exploitation 
of elderly and vulnerable customers. 

Safeguarding Customer Privacy 
and Data Security 

Protecting our customers' personal and financial information 
is a priority for our firm. We have robust internal policies and 

security measures aimed at keeping our customers' personal and 
financial information safe, and we hold our suppliers and vendors 
to high standards for data security. 

Consumers want to know our firm is safeguarding their personal 
information and to understand how it is used. We strive to 
provide customers with clear, user-friendly explanations of our 
privacy policies that explain how we collect, share, use and 
protect their information, and outline steps they can take to 
limit the sharing of personal information. We protect customer 
information through a wide range of technological, procedural 

and physical security measures. In addition, our Code of Conduct 
and related policies for ethical business conduct include specific 
guidelines about how employees should safeguard customers' 

confidential information. 
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We are investing in enhanced data privacy and security solutions 
to safeguard information shared via our suite of on line and 
mobile banking tools. For example, in 2019 we announced an 
agreement with leading data aggregator Envestnet I Yodlee, 

which gives Chase customers more visibility and control of their 
data. With the new agreement. Envestnet I Yodlee will send 100% 
of its requests for Chase customer data through our firm's secure 
Application Programming Interface (API). This will give customers 
control over what is shared and with whom, including enabling 
them to monitor every financial app that retrieves their data and 

see all linked accounts and which information they are sharing. 

we also continue to expand our usage of machine learning and 
intelligent strategies to improve detection and mitigation of 
fraud across our products and services. This technology allows 

us to more accurately detect potentially fraudulent activity for 
our customers and approve more legitimate transactions. Each 
year, we anticipate these systems will help prevent nearly one 
million more fraudulent credit card transactions that may have 
previously been approved, while simultaneously approving nearly 
one million additional legitimate transactions that would have 
been incorrectly declined. These machine learning capabilities, 

along with other initiatives, have also enabled us to reduce our 
credit card fraud loss rate by approximately 50% since 2014. 

Serving Low- and 
Moderate-Income 
Customers 
we are committed to developing products and services that 
meet the needs of all segments of our customer base, including 
those specifically designed to serve low- and moderate-income 
customers. This includes taking steps to make homeownership 

more accessible; expanding our branch presence in low- and 
moderate-income neighborhoods; offering resources in our 
branches such as financial coaching; developing products that 
provide safe, high-quality and affordable ways to access banking 
services; and more. 
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In 2018, our firm made a five-year commitment to finance $50 
billion of mortgages in low- and moderate-income communities. 
By the end of 2019, we had financed $22 billion of those 
mortgages, or 44% of the five-year goal. 

we continue to serve more low- and moderate-income customers 
with our DreaMaker™ mortgage, which allows buyers to make 
a down payment of as little as 3% and offers an affordable 

monthly payment. In 2019, DreaMaker™ accounted for 21% of our 
home-purchase mortgages. With DreaMaker™, buyers can earn 
a $500 grant by completing a financial educational program to 
prepare them for homeownership. To reduce the cash required 
for closing costs and a down payment. we also offer a Chase 
Homebuyer Grant of $2,500 to customers purchasing a home in 
low- or moderate-income census tracts across the U.S. More than 

8,900 homebuyers benefited from this program in 2019. These 
products and programs complement the suite of other affordable 
loan products and programs we have long offered, including 
Federal Housing Administration and U.S. Department of Veterans 
Affairs mortgages. 

Recognizing that homeownership is not possible or desirable 
for some consumers, JPMorgan Chase is dedicated to creating 
and preserving affordable rental housing for low-income 
communities across the country. In 2018, we committed to lend 
$7 billion over five years to commercial and nonprofit housing 

partners to help maintain, rehabilitate and build affordable units. 
By the end of 2019, we had already lent $5.6 billion toward that 
commitment. including more than $3.3 billion in 2019 alone. 

Growing Our Branch Presence 

Our retail bank branches are an important way that we serve 
our customers and provide access to banking services. We plan 
to open 30% of the 400 new branches in our market expansion 
program in low- and moderate-income communities. We have 

a higher proportion of our branches and ATMs in low- and 
moderate-income communities across the country than the 
industry overall. 
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We are also expanding resources avai lable at our branches, such 
as financial coaching and advice. For example, we are piloting 
a new branch model aimed at making our branches community 
centers. we opened the first one in the Harlem neighborhood of 
New York City in 2019. The branch offers unique programming in 
money management and financial planning; digital coaching on 

job, small business and computer skills; a pop-up space for local 
small businesses; and a hub for us to showcase and test new 
retail banking technology before it rolls out nationwide. 

Broadening Access to Banking Services 

Another crucial way we support low- and moderate-income 
communities is by striving to create products that provide safe, 
high-quality and affordable ways to access banking services. For 
example, in early 2019, we launched Chase Secure Bankings•, 
a Bank On certified checking account. 1 For a flat monthly fee, 

customers get all the benefits of banking with Chase without 
check-cashing fees, minimum balances to open an account or 
overdraft fees. 

We know that small businesses also play an essential role in 
creating jobs and generating economic opportunity, especially in 
low- and moderate-income areas. In 2019, we made more than 
265,000 small business loans-totaling more than $4.5 billion-in 
low- and moderate-income communities. That is approximately 
19% of our total small business lending. 

In addition, we support technology-based innovations to improve 
the financial lives of low- and moderate-income Americans 
through the Financial Solutions Lab (seep. 26), managed by the 
Financial Health Network in collaboration with founding partner, 

JPMorgan Chase. 
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Additional Online Resources g 

► Accessibilit at Chase 

► Annual R~port 

► Business Princi les 

► Chase Privac Polic 

► COVID-19 Res onse 

► Financial Health 

► JPMor an Chase Institute 

► Prox Statement 

► Small Business Ex ansion 

For additional information, please visit 
www." mor anchase.com/ESG. 

safe, affordable and appropriate accounts that meet the needs of low-income consumers. 
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Investing in Our Employees 
The success of our firm is a direct reflection of the talent of 
our people. To attract and retain the diverse, high-performing 
workforce we need, we make substantial investments in our 
employees and provide them with opportunities to learn, 
develop and advance their careers. We seek to foster a strong 
culture-based on our core values of respect, integrity and 
inclusion-where employees feel that they belong and where 
they want to stay. 

As technological and other changes in our economy alter traditional career paths and 
business needs, one focus of our human capital strategy is building a future-ready 
workforce that is prepared to adapt to the trends that are transforming jobs at our 

firm. This includes cultivating a culture that supports self-driven learning and giving 
our employees access to tools and training to build business-critical skills that will be in 
demand at our firm in the future. 

Advancing Diversity and Inclusion 
across Our Firm 

JPMorgan Chase knows that having a diverse workforce consistent with the 
global clients, customers and communities we serve is essential to our ability to 
deliver the best solutions and be successful in the long term_ Fostering diversity 
and inclusion has long been a focus for our firm, and we are proud of the 
progress we have made_ 

We recognize, however, that we have more work to do_ After the media reported 
on alleged discrimination in our firm last year, we undertook a major effort to 
evaluate our policies, procedures and programs to ensure they are fair for all 
employees and customers. We found opportunities to increase awareness about 
the firm's Diversity and Inclusion strategy, and we identified a need to expand 

our diversity recruitment efforts to hire more diverse talent and to implement 
mandatory firmwide training. We are also taking steps to strengthen how we 
serve our customers by reviewing our full spectrum of consumer offerings to 
enhance access to our products and services, as well as increasing the diversity 
of the businesses with which we partner. We know that these and other efforts 
we have underway to strengthen our culture demand ongoing work and 

sustained commitment. 

To drive performance and enhance transparency, we are expanding the 
workforce composition data we report and providing more information on our 
strategy on the Diversity and Inclusion section of our website_ 

'Numbers reflect U.S. workforce only. 
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Who We Are: 
Key 2019 Statistics 

We have nearly 257,000 employees 
working in 62 countries worldwide, 

approximately two-thirds of whom are 

based in the U.S. 

Gender Demographics 

Global Workforce 

51% 

Operating Committee 

50% 

Management Team 

75% 

Campus & Internship Class 

58% 

■ Men ■ women 

Ethnic Demographics2 

Global Workforce 

51% 49% 

Operating Committee 

:•, 92% 

Management Team 

campus & Internship Class 

55% 45% 

■ U.S. Ethnic ■ U.S. White 
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Hiring Great People 
To deliver exceptional service to our clients, customers and 
communities, we aim to hire the best people. Diversity is a priority 
throughout our hiring process, and we seek candidates from a wide 
range of backgrounds and experiences for positions at all levels. 
We look to hire people who have the skills and expertise we need, 
using standard processes for assessing and selecting candidates. 

Building a Strong and Diverse 
Talent Pipeline 

We have a number of efforts aimed at hiring diverse talent. including 
initiatives focused on women, underrepresented ethnic groups, 
people with disabilities, veterans and others. 

We know that strengthening our pipeline of diverse future leaders 
is essential, so we have campus recruiting programs that help us 
connect with diverse candidates for internships and post-graduation 
roles as part of our Emerging Talent Program (ETP), which 
complements existing recruiting efforts. The ETP team oversees a 
range of employment opportunities for cognitively, experientially 
and traditionally diverse individuals who are often underrepresented 

in typical talent pipelines. To support our recruitment efforts, we 
also have structured partnerships with key diversity organizations, 
and we have long-standing relationships with Historically Black 
Colleges and Universities (HBCUs). In 2019, our firm was the top 
overall employer at three HBCUs: Howard University, Morehouse 
College and Spelman College. 

In 2019, we continued to maintain best-in-class diversity hiring 
for our 2020 intern class, which was 47% female globally and in 
the U.S., 13% black and 16% Hispanic. This included efforts as 
part of our Advancing Black Pathways (ABP) initiative (see p. 21). 

We are equally focused on diversity in our experienced hiring, 
which is delivering results. In 2019, for example, more than 
55% of the Managing Directors we hired were diverse-defined 

by groups of ethnicity and race, as outlined by the U.S. Census 
Bureau, and inclusive of women globally-an increase of nearly 
15% compared to 2018. 

INVESTING IN 
OUR EMPLOYEES 

SUPPORTING OUR 
COMMUNITIES 

ADVANCING 
SUSTAINABILITY 

Creating More Inclusive Inroads to 
Careers at Our Firm 

Our emphasis is on hiring people with the skills we need, not 
particular degrees. In fact. in 2019 more than 75% of the jobs 
posted by JPMorgan Chase in the U.S. did not require a bachelor's 
degree. While our firm continues to value four-year college and 
advanced degrees, we are also increasingly turning to new and 
more diverse sources to recruit the talent we need. One way 

we are doing this is by partnering with community colleges and 

recruiting those with associate degrees. We are also looking to 
apprenticeship programs, bootcamps and other partners to create 
more inroads to careers at our firm. For example, through our ETP 
portfolio we offer a range of apprenticeships and other entry-level 
skill development opportunities. 

Through our Second Chance initiative, we launched an effort to 
expand opportunities for individuals with criminal backgrounds to 
pursue careers at JPMorgan Chase (seep. 21). This means qualified 
applicants with criminal histories receive the same consideration 
as any other applicant. and in 2019 it resulted in approximately 

3,000 people with criminal backgrounds hired-roughly 10% of our 
new hires. We also launched a pilot program to further build our 
pipeline for hiring people with criminal histories. 

Training and 
Career Development 
Supporting our employees· professional development is a core 
focus of our human capital strategy. We invest approximately 
$200 million a year in tools and training programs to help our 
employees build their knowledge, skills and experience. And, 
in 2019, we delivered nearly 10 million hours of training to 

employees across the globe on topics including business processes 
and products, leadership and professional development. risk 
and compliance and technology, among others. In addition to 
our internal training efforts, we provide tuition assistance to 
employees who are seeking to further build their skills. 

We also support employees by facilitating career advancement and 
mobility within the firm. In 2019, we filled 42% of all positions and 

67% of our most senior-level roles with internal candidates. 
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Leadership Edge is our firmwide initiative to enable leaders at 
all leve ls to grow and succeed throughout their careers. The 

program, which has been recognized as a best-in-class leadership 
development platform, offers in-person training focused on core 
leadership skills, people management and further embedding our 
Business Principles into our culture. By the end of 2019, 74% of our 

40,000 managers had attended one or more programs since the 
introduction of Leadership Edge in 2015. 

Investing in New Skilling 

we are creating more paths for career mobility and preparing 
our employees to adapt to the trends that are transforming 
jobs at our firm through a concerted focus on new skilling. The 

employees in the roles that wi ll be most affected by technological 
changes-such as our operations and entry-level positions-are a 
highly diverse employee population. Provid ing these individuals 
with opportunities to build skills that facilitate career mobility 
and improve retention is, therefore, a key part of our strategy to 
advance diversity and inclusion within our firm. 

We are committed to providing employees with opportunities for 
ongoing development and career advancement. In 2019, through 
our Lifelong Learning program, we launched New Skills at work 
to address talent needs across the firm. We have proactively 

defined business-critical future skills-such as data and tech 
literacy, analytical thinking and project management-and we are 
developing and expanding access to opportunities for our people 
to build the identified skills. The New Skills at Work program 
will support employees as they navigate changes and compete 
for emerging jobs at JPMorgan Chase. The goal is to expand the 

program in phases to all of our employees. 

In addition, through our Skills of the Future online curriculum, 
we are helping employees increase their digital fluency. In 2019, 
nearly 20,000 unique users took part in one of our Data and Tech 

Literacy course offerings. And through our Power-Up Learning 
Journey, our firm trained over 10,000 of our tellers, facilitating 
their career progression and graduation to Associate Bankers. 
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Our firm leverages the talent of our people to maximize 
the impact of our philanthropic programs. In 2019, 325 
employees from 14 countries contributed nearly 20,000 
hours working with about 70 nonprofits through the 
JPMorgan Chase Service Corps, our signature skills­
based program through which employees volunteer their 
skills and expertise to help our nonprofit partners build 
capacity. And, through our Force for Good program, 
1,300 employee volunteers gave nearly 60,000 hours of 
their time to develop sustainable tech solutions for 200 
nonprofit organizations. 

In addition to these programs, we provide a range of 
other opportunities for our employees to volunteer 
their expertise to support the communities we serve. 
In 2019, many employees around the world lent their 
knowledge and time helping drive more inclusive growth, 
from advising women-led businesses and mission-driven 
fintech entrepreneurs to mentoring young people from 
disadvantaged backgrounds. 

A Workplace for 
Everyone 
We want to be an employer of choice for people from all 
backgrounds and experiences, and a place where all employees 

feel like they belong. By striving to create an inclusive work 
environment that supports all heritages, cultures, abilities, work 
styles and lifestyles, our goal is to attract and retain the best 
people and be positioned to meet the diverse needs of our clients, 

customers and communities. 

We continually work to promote a culture of respect that allows 
every employee to feel safe and empowered at work. Our IQ_l@_I_ 

Opportunity, Anti-Discrimination and Anti-Harassment Statement­
which we made publicly available on our website in early 2020-
sets forth our policies and expectations for our employees, and 

all employees are required to take anti-harassment awareness 
training. Additionally, we have implemented a framework for 
unconscious bias and inclusion training for managers, called 
Journey to Inclusive Teams, which provides training as we ll as 
other internal resources, such as decision-making tools and guides. 
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Our Business Resource Groups (BRGs) are an essential part of how 
we cultivate an inclusive work environment. These are groups of 
employees who volunteer to advance the firm's position in the global 
marketplace and diversity and inclusion strategies by leveraging 
the unique perspectives of their members. Our firm has ten BRGs 
globally focused on ethnic communities and other groups, including 

Hispanic and Latino, black, Asian and Pacific Islander, military 
and veterans. LGBT +employees.women, people with disabilities. 
early career employees. administrative professionals and working 
families. Approximately 43% of our employees were members of at 

least one BRG in 2019. 

We also have a variety of executive forums designed to support 
and advance diversity and inclusion within our firm. For example, 
the Hispanic Executive Forum serves as a senior collective voice 
for the Hispanic and Latino community and supports the Adelante 
BRG and other Hispanic leadership forums across the firm's lines 

of business; engages with external organizations; and supports the 
firm's campus hiring, new employee on-boarding and retention and 
development efforts among the Hispanic and Latino community. 
The Asian Executive Forum similarly partners with the ASPIRE BRG 
and supports the firm's commitment to the Asian American and 
Pacific Islander community through recruitment. development. 

advancement and external engagement. 

Here are some other examples of how our firm is taking a 
deliberate approach to supporting and investing in the success of 
particular communities: 

Championing Women 

In recent years. we have significantly expanded our Women 
on the Move initiative, which we originally launched in 2013 
to provide women at all levels of our firm with a platform to 
exchange ideas and support their career development. Today, the 
program focuses not only on women inside our firm but also on 
clients and customers through three strategic pillars: expanding 
women-run businesses, improving women's financial health and 

empowering women's career growth (seep. 14). We also continue 
to support women's advancement within the firm. As of the end 
of 2019, women made up 50% of our Operating Committee. 
In addition, we are expanding our efforts to support working 
parents and families (see p. 23). 
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Investing in the Black Community 

In 2019, we marked the third anniversary of our firm's Advancing 
Black Leaders (ABU strategy to increase representation of black 

talent across all of our businesses. While we have much more 
to do, this strategy is delivering tangible results, especially 
at senior levels of the firm. We expanded the ABL strategy to 

our Europe, Middle East and Africa region, which resulted in 
our doubling the number of black Managing Directors in those 

regions between 2018 and 2019. 

We also launched ABP in 2019, which builds on the success 
of our internal ABL strategy and extends our commitment 
to helping black Americans achieve economic success in our 
communities. This initiative combines the firm's business and 
philanthropic resources to accelerate economic opportunity for 
black Americans by strengthening education and job training, 
growing careers and building wealth. As part of this program. 

we committed to hiring more than 4,000 black students over 
the next five years into apprenticeships, internships and post­
graduation roles. In 2019-our first year working toward this 
commitment-we achieved 25% of the target. 

Providing Opportunities to 
People with Disabilities 

The global Office of Disability Inclusion (ODI) provides consistent 

standards and processes to better accommodate employees and 
strategic direction to the firm with a focus on recruiting, hiring 
and advancing individuals with disabilities. As part of the firm's 
disability inclusion and well-being strategy, we are also working 
to reduce stigmas and dispel myths around mental illness in 
the workplace. This is Me™, the firm's ongoing mental health 

awareness campaign, does just that through events. videos. 
toolkits and other resources. Nearly 100 employees have shared 
stories about their mental health journeys on our corporate 
intranet. Additionally, about 80,000 employees leverage 
meQuilibrium. the firm's stress and resilience program. Our goal 
is to make JPMorgan Chase the employer of choice for people 
with disabilities-both visible and hidden-by removing barriers 

and providing the right level of support when they need it. 
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Our firm's Office of Military and Veterans Affairs drives our 
firmwide strategy to support veterans through employment, 
entrepreneurship and private-sector leadership on veteran talent. 
Since 2011, JPMorgan Chase has hired more than 15,000 U.S. 
veterans-including over 1.200 in 2019 alone-with more than 

65% coming from diverse backgrounds. We offer internship and 
rotational entry programs to support the transition of military 

personnel and veterans into the financial services industry. We 
support our veteran employees through mentorship programs, 
acclimation and development initiatives, recognition events and 
other programs to help bridge the gap between military and 
corporate cultures. Additionally, we offer paid military leave for all 

types of military service. 

Supporting Our 
Employees 
Our firm is committed to supporting our employees, including their 

physical, emotional and financial well-being. 

When the COVID-19 pandemic struck, we put this commitment 
into action by taking steps to protect and support our 

employees and their families. We implemented alternative work 
arrangements and reinforced both personal and office hygiene 
measures to keep our employees and clients safe by modifying 
business operations, staggering shifts, changing seating, closing 
buildings to nonessential visitors and providing additional 
equipment where possible. 

We are continuing to pay branch employees for their regularly 
scheduled hours, even if their hours are reduced or their branch is 
temporarily closed. We are encouraging employees to stay home 
when appropriate by providing 14 days of full pay for precautionary 

situations. In addition, for employees who felt they were higher 
risk and could not work, we provided an extended leave through 
May 2, 2020. And we provided five additional paid days off for all 
employees to help them manage personal issues, such as dependent 
care, childcare or other needs. In addition, to help meet challenges 
related to issues like childcare and transportation, we are making 
a special payment of up to $1.000 to full- and part-time employees 

whose jobs require them to continue working on-site and generally 
have annual cash compensation of less than $60,000. 
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Supporting the LGBT + Community in 
Our Workplace and Beyond 

Our global PRIDE BRG, which focuses on the community who 

identify as LGBT + and allies, had nearly 24,000 members in 
2019, up 35% from the year prior. In 2019, we also created 
our LGBT + Executive Forum, a group of Out LGBT + Managing 
Directors and Executive Directors across 13 countries, to 

drive increased engagement and visibility of our LGBT + 

senior leaders and advance topics important to our LGBT + 

community. In recent years, our firm has taken a number of 

steps to better meet the needs of this employee population. 
For example, we have improved family planning benefits and 
transgender medical benefits for LGBT + employees, as well as 
rolled out same-sex partner benefits and gender reassignment 
surgery coverage in certain geographies. In recognition of our 
workplace practices, JPMorgan Chase has received a 100% 

score on the Human Rights Campaign Corporate Equality Index 
every year since its inception 18 years ago. 

Our firm's efforts to advance equality and acceptance for those 
who identify as LGBT + do not stop with our own workforce; 

we are also lending our voice to efforts in our communities. 
In 2019, for example, we signed public statements in support 
of marriage equality in Japan and Hong Kong, as well as a 
U.S. Supreme Court amicus brief in support of LGBT + workers 
seeking to be protected from discrimination under existing 
federal civil rights laws. We also engage with and support 

external LGBT + organizations around the world. 

Employee Compensation and Benefits 

We offer competitive compensation and comprehensive benefits. 

We have governance mechanisms, systems and controls in place 
that are intended to provide our employees equitable pay for the 
work that they do, regardless of who they are. In recent years we 
increased wages for U.S. employees at the lower end of our pay 
scale by 10% on average, ranging from between $15 and $18 
per hour. 

Our benefits package includes health care coverage, retirement 
benefits, life and disability insurance, wellness and employee 
assistance programs, competitive vacation and leave policies, 
tuition reimbursement programs and more. We consciously direct 

our benefit spend toward lower-wage earners and provide those 
employees with higher insurance subsidies and lower deductibles. 
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Supporting Working Parents and 
Family Building 

We offer parental and adoption leave programs with a minimum 
of 16 weeks of fully paid parental leave for employees who are 

primary caregivers. In 2019, we increased the amount of paid leave 
we provide to nonprimary caregivers following the birth or adoption 
placement of a child to a minimum of six weeks, up from two weeks. 

We also help our employees build families through our medical 
benefits program, which includes coverage for infertility, as well as 
through policies such as adoption assistance and surrogacy benefits. 
In 2019, we expanded fertility benefits to individuals without a 
medical diagnosis of infertility and we increased financial support 
for surrogacy. 

We have flexible work options to support parents and others who 
need alternative work schedules, and we provide backup childcare 
in select markets and other assistance to working parents. In 2019, 
we increased our support for nursing mothers by launching a new 

lactation consulting program and breast milk shipping options for 
our employees who are traveling. Since 2013, we have recruited 
talent through the ReEntry Program, which is a competitive 
fellowship for individuals who are returning to the workforce after 
having taken a career break for at least two years for personal 
reasons, including, but not limited to, caring for family members 
who are young, ill or elderly. 

Encouraging Health and Wellness 

We offer a comprehensive wellness program that includes a range 

of resources to empower and inspire our employees to manage 
and improve their health. Globally, we have 34 on-site health and 
wellness centers, and more than half of our U.S. employees have 
access to these centers. we offer all benefits-eligible employees 

and their covered spouses/domestic partners access to annual 
wellness assessments and screenings to help our employees 

identify potential or existing health risks. In 2019, 82% of enrolled 
employees and 71% of spouses/domestic partners completed both 
a wellness assessment and screening. 

During the year, we continued to expand our programs to raise 

awareness and reduce stigmas around mental illness and provide 
relevant support to employees. All employees have access to our 
Employee Assistance Program (EAP), which provides confidential 
counseling and support as well as manager consultations-either 
through on-site counselors or our extended provider network. 
In the U.S., we have 13 on-site clinical providers focusing on 

mental health and in 2019 we launched on-site EAP support and 
counseling in London. We also launched new resources including 
videos, a Manager and Employee Toolkit and a resource library on 
the disease of addiction. 
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We conduct periodic pay equity reviews at all levels. In 2019, 
in aggregate, women globally were paid 99% of what men 
were paid and U.S. minorities were paid more than 99% of 
what nonminorities were paid, taking into account factors 
such as an employee's role, tenure, seniority and geography. 
We are proud of the overall diversity of our workforce. 
However, we also know that women and minorities still are 
not represented in as many senior management positions 
as men and nonminorities. Despite the significant progress 
we have made, we are taking a variety of actions focused 
on hiring, retaining, developing and advancing women and 
minorities, especially at more senior levels. 
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Supporting Our Communities 
Companies like ours have a responsibility to step up and help solve pressing challenges. 
When communities do well, our firm does well. This conviction is reflected in how JPMorgan 
Chase endeavors to do business every day. We are investing in our customers, employees and 
communities around the world to break down barriers to opportunity and create an economy 
that works for more people. 

In response to COVID-19, and in addition to efforts across the firm to support our customers and employees in need, we made an initial 
$200 million commitment to assist those most affected by humanitarian challenges, as well as create sustainable and innovative solutions 

to help communities recover when the crisis subsides. This commitment included $150 million in low-cost capital to help underserved 
small businesses and nonprofits access funding through community partners and a $50 million philanthropic investment to help address 
immediate and long-term impacts of COVID-19. We will continue to focus on areas where we can leverage our core business, philanthropy 
and policy expertise to help the most vulnerable in the short and long term. 

Our Approach 
Our firm is combining our business and policy expertise, sustainable business practices, data, capital and global presence to advance 
solutions aimed at improving people's lives. Our approach is strategic and data driven, and we have developed, tested and continuously 

refine it on the ground in communities around the world. 

Advancing Policy Solutions 

Public policy is a critical tool to scale the most innovative and 
impactful approaches that bring about lasting change. In 2019, 

we launched the JPMorgan Chase Po/icvcenter to develop and 
advance sustainable, evidence-based policy solutions designed to 
drive inclusive economic growth in the U.S. and around the world. 

The first focus area for the Policvcenter is advancing federal and 
state policy changes to remove barriers to employment for people 
with criminal backgrounds, such as "banning the box" on job 
applications and increasing access to education through Pell grants­
which provide financial aid to low-income students-for people 
in prison. One in three Americans has a criminal record , which 
constitutes a significant barrier to employment for many people. 
Providing education, skills training and employment opportunities 

to people with arrest or conviction histories can have a huge impact. 
It enables them to support their families, save money and secure 
stable housing. It also helps reduce recidivism, increase public 
safety, build stronger communities and strengthen the economy. 

Another area of focus for the Po/icvcenter is advancing local 
policy solutions that will enable more young people-particularly 
those who lack opportunity-to access high-quality career 
readiness programs that pave the way to well-paying jobs. And 

the Po/icvcenter will play an integral role as we respond to and 
recover from the impacts of COVID-19. 
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Harnessing the Power of Data 

Sound public policy is informed by timely, granular data. The 
JPMorgan Chase Institute is dedicated to delivering data-rich 
analyses and expert insights for the public good. Our firm serves 
63 million households through our consumer banking business, 

and by leveraging the unique assets and proprietary data of the 
firm, the Institute provides policymakers, businesses and nonprofit 
leaders with timely data and thoughtful analyses to help address 
critical issues and advance global prosperity. 

Our data allow us to better understand and answer important 
questions about the financial health and resilience of U.S. 
consumers, businesses and communities, as well as study labor and 
financial markets. In 2019, the Institute shared valuable insights 
across a range of areas, including how student loan payments 
affect the financial lives of 4.6 million families, how Miami 's small 

businesses turn a profit yet have limited cash buffers and how 
families are weathering financial volatility on a monthly basis. 
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Our firm is focused on advancing inclusive growth where we have the ability to make a real and lasting impact. As the world faces the 

health and economic consequences of COVID-19, we will lean into our core areas of expertise to support vulnerable individuals, small 
businesses and communities as they face financial hardship and uncertain work opportunities, a shifting business landscape and increased 
pressure to access or maintain affordable housing. 

Preparing Workers for the Future of Work 

Technological change continues to transform the world of work. 
By 2030, more than 30% of American workers and 375 million 
workers globally will need to change jobs or upgrade their skills 

significantly to advance within the workforce. 

In 2019, JPMorgan Chase announced a $350 million investment 
over five years to equip young people and adults with the skills to 

succeed in a rapidly changing economy. We are working to create 
greater economic mobility and career pathways for workers 
inside our firm (seep. 20), as well as in our communities. This 
new commitment includes $75 million to enable more young 
people to get education and real-world work experiences. 

Our first investment as part of this commitment was $7 
million to support Denver, Colorado's nationally recognized 

youth apprenticeship program and scale it to connect more 
underserved students to degrees and credentials aligned with 
in-demand careers. 

These investments build on our firm's long-standing efforts 
to support education, skills training and policy solutions that 
connect job seekers to high-quality jobs in a changing economy. 
Over the past six years, we have helped more than 150,000 
people across 37 countries develop in-demand job skills. 

Supporting Small Businesses 

Through our investments in communities around the world, we 
have seen firsthand how underserved, minority entrepreneurs have 
the power to lift up communities. Yet these populations often face 

unique barriers that inhibit their success. This is why our efforts 
focus on unleashing their power as drivers of opportunity. 

Through the Entrepreneurs of Color Fund, we have provided 

minority entrepreneurs in Detroit, Chicago, the South Bronx, 
the Bay Area and the Greater Washington region with access 
to capital, education and other resources. Through 2019, we 
committed over $17 million through the Entrepreneurs of Color 
Fund, resulting in more than 475 loans that created or retained 
over 3,000 jobs. 

Cultivating Thriving Neighborhoods 

Housing that individuals and families can afford, in proximity to 
economic opportunity and basic services, is the cornerstone of 
vibrant and resilient neighborhoods. Producing, preserving and 

protecting affordable housing is essential to our strategy for creating 
thriving neighborhoods. For example, as part of a $75 million 
commitment to the Bay Area our firm announced in early 2020 

through our AdvancingCities effort. we are investing $27 million 
to develop and preserve affordable housing in San Francisco and 
Oakland. This investment. which combines long-term, low-cost loans 

and philanthropic capital, will provide more affordable housing and 
protect local residents from being displaced. 

In addition, we have hosted six Partnerships for Raising 

Opportunity in Neighborhoods (PRO Neighborhoods) 
competitions, awarding more than $131 million to over 95 
community development financial institutions across the 
U.S. As of 2019, the winners have raised over $870 million in 
outside capital and made over 35,000 loans worth over $475 
million dedicated to low- and moderate-income communities. 
In 2020, the PRO Neighborhoods Competition merged with our 

AdvancingCities Challenge to continue to source innovative and 
sustainable solutions and address persistent problems facing 
communities (seep. 27). 
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Sound financial health is the foundation on which strong and 

resi lient households, communities and economies are built. We 
are using our data, expertise and capital to improve the financial 
health of customers, employees and communities. In 2019, 
JPMorgan Chase made a $25 million commitment to the Financial 
Solutions Lab, which supports technology-based innovations that 
address the needs of underserved consumers. This investment 

builds on our fi ve-year collaboration with the Financial Solutions 

Lab, which has supported nearly 40 innovative fintech startups 
that have raised over $500 million in capital since joining the 
program, helping U.S. residents save more than $1 billion. 

Through the Financial Inclusion Lab, JPMorgan Chase-in 
collaboration with the Indian Institute of Management 
Ahmedabad's Centre for Innovation Incubation and 
Entrepreneurship and MicroSave Consulting-is supporting 
innovative, technology-enabled solutions to address the 
financial health of people in India. Through 2019, the Financial 
Inclusion Lab has supported 18 fintech startups that have 

expanded their services to reach more than 900,000 people in 
underserved communities in India. Additionally, together with 
U.K. aid, we committed $15 million to Catalyst Fund to advance 
financial inclusion in emerging markets. 
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Leveraging the Talent and 
Commitment of Our Employees 

we leverage the considerable talent and commitment of 
our employees by connecting them with opportunities 

to support inclusive growth in the communities where 
we live, work and operate. In 2019, we implemented a 
new firmwide policy that provides up to eight hours of 

paid time off annually for volunteering and community 
engagement activities. And, during the year, nearly 
73,000 employees volunteered 467,000 hours, which 
includes JPMorgan Chase Service Corps activities (see 

p. 20). In addition, more than 400 employees contributed 
to the Board Match program, which doubles the impact 
of eligible employees' donations to nonprofits on whose 
boards they serve and resulted in the firm matching more 
than $1.6 million to those organizations. 
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Expanding Opportunity through AdvancingCities 
Cities offer tremendous potential as engines of inclusive economic growth. AdvancingCities is our firm's $500 million, five-year effort to 
expand economic opportunity in the world 's cities through low-cost. long-term loans and philanthropic investments. 

A key component of the initiative is an annual AdvancingCities Challenge, which is designed to spark creative, collaborative and sustainable 
solutions that address cross-cutting challenges and help make the economy work for more people. In 2019, we announced the inaugural 
AdvancingCities Challenge winners, awarding a total of $15 million to Chicago, Ill.; Louisville, Ky.; Miami, Fla. ; San Diego, Calif.; and Syracuse, 
N.Y. During the year, we also committed $41 million in long-term, low-cost loans to drive inclusive growth in low-income communities. Other 

highlights of our impact through 2019 include: 

;: lffi] . 
U Detroit 

Six years into our $200 million 

commitment: 

► 14,728 people participated 

in workforce training 

programs 

► 2,002 units of affordable 

housing were created or 

preserved 

► 17,255 people received 

services to improve their 

financial health 

► 3,855 jobs were created or 

retained 

► 7,718 small businesses 

received capital or technical 

assistance 

!6:::A, Chicago south 
\JJlC' and west sides 

Two years into our $40 million 
commitment: 

► 6,362 people participated in 

workforce training programs 

► 48 units of affordable 

housing were created or 

preserved 

► 49,314 people received 

services to improve their 

financial health 

► 2,323 jobs were created or 

retained 

► 3,305 small businesses 

received capital or technical 

assistance 

Greater 
Wa~hington 
region 

Two years into our $25 million 

commitment: 

► 224 people participated in 

workforce training programs 

► 955 units of affordable 

housing were created or 

preserved 

► 1,120 jobs were created or 

retained 

► 2,092 small businesses 

received capital or technical 

assistance 

@ Greater Paris 

First year of our $30 million 

commitment: 

► 4,000 people participated 

in career readiness programs 

► 12 small businesses 

received capital or technical 

assistance 

Additional Online Resources o 
► Annual Re ort 

► COVID-19 Response 

► JPMor an Chase Institute 

► JPMor an Chase Polic Center 

► Our Impact 

For additional information, please visit 

www: mor anchase.com/ESG. 

-
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Advancing 
Sustainability 
Our firm has operations around the world and works 
with clients in nearly every sector of the economy, 
including corporations, development finance 
institutions, governments and investors. Across our 
business, we see the imperative to create a lower­
carbon, more sustainable economy as more pressing 
than ever. Climate change, in particular, is driving a 
growing set of risks for business and communities 
around the world. At the same time, there are new 
opportunities to advance solutions that protect the 
environment, support sustainable development and 
grow the economy. 

INVESTING IN 
OUR EMPLOYEES 

JPMorgan Chase is leveraging our expertise in the financial markets to 
promote sustainable business practices and help our clients raise the capital 
they need to invest in projects and initiatives intended to achieve positive 
environmental and social outcomes. Our firm is aiming to facilitate $200 
billion in financing in 2020 to drive action on climate change and advance the 

objectives of the United Nations Sustainable Development Goals (SDGs). This 
new target-which we announced in early 2020 and builds on our previous 
clean financing goal-represents a significant expansion of our commitment 
to creating a more sustainable future for clients, customers, employees and 

communities we serve. 

We are focusing this financing on green initiatives, as well on social 
objectives and economic development. including increasing access to 
housing, education and health care and advancing infrastructure, innovation 
and growth. As the world faces the health and economic consequences 
of COVID-19, the need for investment in sustainable development will be 

even more pressing. At the same time, the crisis has underscored the 
interconnected nature of our world, highlighting the need to take collective 
action to address other global challenges such as climate change. While this 
new target is for 2020 alone, we recognize that the issues we are tackling are 
significant and require sustained commitment and resources over the long 
term. We intend to set a new sustainable development financing target each 
year-with the goal to keep growing it over time. 
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Our Firmwide 
Sustainability Strategy 

Business 
Opportunities 

Financing transactions that support 

climate action and advance the United 
Nations Sustainable Development Goals 

Risk 
Management 

Managing environmental and social 
risks that may impact our business, 
including risks driven by climate change 

Policy 
Engagement 

Supporting market-based policy 
solutions to address climate change, 
drive clean energy innovation and 
protect underserved communities 

Transparency 
& Reporting 

Reporting on our approach to and 
performance on ESG matters 

Operational 
Sustainability 

Working to source renewable energy 
for 100% of our global power needs by 

the end of 2020 

Employee 
Engagement 

Leveraging the skills and passion of our 
employees to advance sustainability in 
our business and communities 
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JPMorgan Chase's objective is to support our clients that are thinking strategically about the transition to a lower-carbon economy and 

positioning themselves to adapt to and capitalize on opportunities to advance sustainable solutions. We leverage our deep insight into 
financial markets and the expertise of our bankers, risk managers, industry experts and others to help our clients achieve their goals. 

Corporate & Investment Bank and Commercial Banking 

One way we help our clients meet their sustainability efforts is 
through our financing activities. Our goal to facilitate $200 billion 

in 2020 to advance the SDGs builds on and expands the previous 
target we set in 2017, which was to facilitate $200 billion by 2025 
in clean financing. This new 2020 goal includes approximately $50 
billion toward green initiatives that will also fulfill our 2017 clean 
financing target. 

We established a new goal in 2020 because we were already nearly 
three-quarters of the way toward our 2025 clean financing target 
-and because the environmental, social and economic needs 
the world is facing require us to think bigger. Effectively tackling 
critical global challenges like climate change requires addressing 

the full spectrum of development needs, as reflected in the SDGs. 

This financing activity is principally led by our CIB and CB businesses, 
which collectively provide strategic advice, raise capital, extend loans 

and offer risk management solutions for large- and medium-sized 
corporations, governments and institutions. Our capabilities include: 

► Underwriting debt with a sustainable use of proceeds. In 
2019, JPMorgan Chase underwrote $14.6 billion in green bonds 
and bonds with a sustainable use of proceeds. For example, 
we served as joint bookrunner on ReNew Power's $525 million 
Restricted Group green bond issuance. ReNew Power is India's 
largest renewable energy independent power producer, 
with more than 8 gigawatts (GW) of wind and solar capacity 
commissioned and under construction. The proceeds from the 

issue were used to refinance some of ReNew's existing debt and 
finance investments in new green power projects. 

► Financing and risk management. JPMorgan Chase provides 
financing and risk management solutions to support clients' 
renewable energy projects and to facilitate new energy, 
technology, transportation, waste management and water 
treatment innovations. For example, since 2003, JPMorgan 
Chase has committed or arranged over $24 billion in tax equity 
financing for wind, solar and geothermal energy projects in the 
U.S., including $3 billion for wind and solar projects in 2019. 

► Providing advisory services. JPMorgan Chase advises clients 
on strategic transactions, such as mergers and acquisitions, 
initial public offerings and capital raising. In 2019, the firm 
acted as a bookrunner on the initial public offering for Sun nova 
Energy International, Inc. [NYSE: NOVA]. a residential solar and 

energy service provider that serves over 78,000 customers in 
more than 20 U.S. states and territories. 

► Advancing sustainability through research. We leverage 
our research capabilities to advance sustainability and ESG 
investment strategies. In 2019, our firm published approximately 
115 reports assessing the macro- and sector-level impact of 
climate change and outlining different approaches to integrating 
ESG into investment strategies. In addition, through J.P. Morgan 
ESG (JESG)-a suite of indices we launched in 2018 that integrate 

ESG factors into a composite benchmark-we provide scoring 
coverage for over 4,500 global corporate issuers across 14 
sectors and nearly 300 sovereigns and quasi-sovereigns. The 
ESGQ quantitative metric for stock selection helps investors pick 

stocks that prioritize ESG factors and covers a universe of 5.124 
stocks globally. In 2020, J.P. Morgan expanded its dedicated ESG 
research capabilities, adding ESG specialists in both our Equity 

Research and Global Index Research groups. 
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To support JPMorgan Chase's commitment to advance the 
SDGs and meet growing client demand, we are expanding 

our firm's capacity and capabilities in emerging markets. 
In 2020, we launched the J.P. Morgan Development 
Finance Institution (JPM DFI), which is focused on scaling 

up financing for developing countries. In consultation with 
leading development institutions, JPM DFI has created a 
methodology intended to identify and qualify business 
activities and opportunities that generate both financial 

and developmental returns. 

Our CIB business has established an ESG Solutions group 
to advise our clients on a variety of ESG and climate­

related topics. By bringing together specialists in 
sustainability and financial markets, this group will serve 
as a center of expertise to help our clients navigate the 
energy transition and respond to increased interest in 
ESG investing. The group will also lead the development 
of our sustainable product offerings, enabling our clients 
to improve their sustainability credentials and access 

ESG-focused capital. In addition, we have assembled a new 
Energy Transition Team to provide strategic and financial 
advice to corporate clients on mergers and acquisitions 
that support carbon optimization objectives. 

Finally, we have also established a Client Engagement 
team focused on driving high-impact conversations on 
corporate responsibility and ESG-related topics with 

clients across our lines of business. 
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Sustainable investing is a priority within our AWM business, which 
has $2.4 trillion in assets under management (ALIM) and works 
with institutional, wholesale and professional clients around the 
world to invest capital to achieve their financial goals. 

Our Asset Management business believes that incorporation of 
material ESG issues into the investment process can help to deliver 
enhanced risk-adjusted returns over the long term and it has 

committed to integrate ESG factors across all eligible strategies. 

Building on ESG integration, we also provide a range of dedicated 
sustainable investing products that aim to deliver financial returns, 
align portfolios with client values and help meet a diverse set of 
goals. As of year-end 2019, our Asset Management business had 
more than $1.3 trillion of ALIM in ESG-integrated strategies and $2.4 
billion in our suite of 11 dedicated sustainable investing products. 

As a fiduciary of our clients' assets, we are committed to making 
sure that the companies in which we invest focus on responsible 
allocation of capital and long-term value creation with an 
investment-led, expert-driven investment stewardship approach. 

Our Asset Management business supports and participates in 
industry advocacy efforts aimed at addressing climate change, 
such as the TCFD and the United Nations-supported Principles 
for Responsible Investment (PRI) initiative. And, in 2020, Asset 
Management joined the Climate Action 100+ investor initiative to 
enhance its engagement with companies on climate-related risks 
and opportunities. 

Our wealth Management business is also working to expand and 
enhance how we help clients who want to pursue sustainable 
investing within their portfolios. Through white papers and other 

resources, we support our clients' interests and share insights 
on sustainability topics such as sustainable agriculture, circular 
economy, electric vehicles and clean energy. 

Across equities, fixed income, alternatives and multi-asset portfolios, 

Wealth Management has 80 investment strategies globally geared 
toward sustainable investing, with $7.3 billion in ALIM as of year-end 
2019. These strategies span multiple approaches, including ESG 
integration, exclusionary screening, thematic investing and impact 
investing. we continue to develop tools to help clients achieve their 
sustainable investing goals and new opportunities for our clients 

to participate in impact investing funds. For example, in 2019 we 
offered a new investment opportunity to Wealth Management clients 
through RRG Capital Management. which is an impact-focused fund 
manager that-in partnership with The Nature Conservancy as a 
technical advisor-raised a fund that aims to invest across multiple 
synergistic themes such as water, farm acquisition and development. 
habitat conservation and renewable energy and storage. 
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Assessing our clients' approach to, and performance on, 
environmental and social matters is an important component 
of the firm's risk management process. It helps us make more 
informed decisions and safeguards our reputation. It also enables 
us to offer our clients information and guidance on best practices 
when they are seeking to access capital markets, provide 

disclosures or improve sustainability practices. 

The firm's publicly available Environmental and Social Policy 
Framework (Framework) provides an overview of our approach 

to evaluating risks posed by environmental and social matters, 
including certain activities that we will not finance, and sectors 
and activities subject to environmental and social due diligence. 
In 2020, we updated our Framework to expand restrictions on 
financing for coal mining and coal-fired power and to prohibit 
project financing for new oil and gas development in the Arctic. 

Our due diligence efforts are led by a dedicated environmental 
and social risk management group. In 2019, approximately 2,100 

transactions were referred to this team for review because a 
potential environmental or social risk was identified. These 

included loans, debt underwriting, equity underwriting and 
advisory services. Detailed due diligence was undertaken on 
roughly one-third of the referred transactions. 

JPMorgan Chase participates in or has adopted various 
internationally recognized principles that help guide our 
efforts on environmental and social risk management, 
including the Equator Principles. Further information about our 
implementation of the Equator Principles and other principles is 

available in our Framework. 

Expanding Our Focus on Climate Change 

In 2019, we published our first climate report that was guided 

by recommendations of the TCFD. Our firm has served as a 
member of TCFD since it was established. Our report discusses our 
approach toward managing climate-related risks and how we are 
capitalizing on the opportunities that arise through a transition 
to a lower-carbon economy. Since our report was published, we 
have taken a number of steps to integrate climate factors into our 
firmwide processes for identifying, assessing and managing risks. 

For example: 

► We created a dedicated risk team focused on climate. 

► We integrated climate-related risks into the processes the firm 
uses to identify, assess and review the most material risks to 

our business. 
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► We are evaluating stress testing approaches to deepen our 
understanding of the relationship between climate change and 
financial impact to our firm. 

► We continue to engage on policy through industry forums, 
such as the Climate Financial Risk Forum-established by the 
Financial Conduct Authority (FCA) and the Prudential Regulatory 
Authority (PRA) of the Bank of England-as a member of the 

Scenario Analysis working group. 

Policy Engagement 
Addressing complex global challenges, including climate change, 
requires collaboration and collective action. We participate in a 
variety of initiatives focused on advancing sustainability within 
our industry and across the corporate sector broadly. As part of 
this, we share our expertise on issues at the nexus of finance and 

sustainability, and learn from other companies and organizations. 

In early 2020, for example, JPMorgan Chase joined the Climate 
Leadership Council (CLC), a think tank that is promoting a 
bipartisan roadmap for a revenue-neutral carbon tax and dividend 

framework for the U.S. Institutions like JPMorgan Chase play 
an important role financing the energy transition necessary to 
address climate change, and we believe the CLC's roadmap is a 
step toward advancing a bipartisan conversation about concrete 
policy solutions. 

Transparency and 
Reporting 
JPMorgan Chase is committed to providing stakeholders with 
information about our approach to and performance on ESG 
topics. This annual ESG Report, which summarizes our work on key 
issues, is one of the primary ways we do that. For the first time, 

this ESG Report is informed by SASB and includes a separate index, 
available on our website, which maps our firm's disclosures against 
the SASB indicators relevant to the sectors in which our firm 
operates. Our ESG Report also continues to be informed by GRI. 
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Strengthening Community Resilience to Climate Change 

Around the world, communities are struggling to manage the impacts of natural disasters, such as severe weather and wildfires, 
many of which could be exacerbated by climate change. These events are expected to grow over time-and to disproportionately 
impact the most vulnerable populations. While our firm has a robust operational resilience program and a long track record of 
supporting customers and communities after disaster strikes, we are taking an increasingly coordinated approach to helping 
communities prepare to withstand these threats. 

In 2019, we launched community resilience pilots in South Florida and Northern California. Informed by community input about the 
main challenges in responding to disasters, our firm committed nearly $3 million in philanthropic capital to help these communities 
develop new informational tools, models of engagement and research that will help prepare them to be more resilient in the face of 
the next disaster. Going forward, we are applying insights from these pilots to enhance our support. This includes working to expand 
our efforts to more communities that are vulnerable, as well as better aligning our community resilience strategy with immediate 
disaster relief efforts. 

Operational Sustainability 
Minimizing the environmental impact of our physical operations continues to be an important part of our global sustainability strategy. 
It also helps us to reduce costs and strengthen the firm's resilience. Given the nature of our business, our direct environmental impacts 
stem primarily from the operation of more than 5,400 corporate buildings, retail bank branches and data centers, including the electricity 
needed to power those sites. 

Increasing Renewable Energy 

Increasing our support for renewable energy is a core part of 
our operational sustainability strategy. In addition to reducing 
energy consumption by implementing energy-efficient lighting 
and other technologies, we are undertaking a range of actions, 
including: 

► Installing on-site renewable energy at retail branches and 
commercial buildings; 

► Executing Power Purchase Agreements (PPAs) and green 
power supply contracts to support the development of new 
renewable energy projects on grids from which we purchase 

energy; and 

► Purchasing Renewable Energy Certificates (RECs) to green 
our electricity supply. 
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We will meet our 100% renewable energy commitment in 2020 
by generating and purchasing energy and corresponding RECs 
in an amount equivalent to the total megawatt (MW) hours of 
electricity that JPMorgan Chase consumes globally over the 
year. The RECs we purchase will be sourced in accordance with 

RElOO-an initiative of The Climate Group and CDP to accelerate 
the world's transition to renewables-of which JPMorgan Chase 
is a member. Over time, our goal is to meet our commitment 
on an annual basis in a way that maximizes impact by bringing 
more renewable energy onto the grid. 
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► Completing LED lighting retrofits at 4,300 branches and 50 

commercial offices, which will result in up to 50% reduction in 

lighting energy consumption for each building; 

► Installing energy-efficient building management systems at 

2,600 branches; 

► Purchasing the equivalent of more than 10% of our global 

annual electricity consumption from a 100.5 MW wind farm in 

Texas and over 15% of the electricity we consume annually in 

India through a solar PPA in Bangalore; 

► Completing on-site solar installations at commercial offices, 
including the construction of a 3.6 MW rooftop and carport 

system in Arizona and a 2.8 MW rooftop system at our Polaris 

campus in Ohio, which is one of the world 's largest commercial 

installations of bifacial solar modules; and 

► Constructing rooftop solar systems at approximately 200 

branches in Arizona, Michigan and Nevada, which are on track 

to be completed in 2020. 

Offsetting Emissions from 
Employee Travel 

In 2019, we offset 100% of the greenhouse gas (GHG) emissions 

from employee air and rail travel .3 We achieved this by purchasing 

189,327 Verified Emission Reduction (VER) credits from forest 

management projects in the U.S., such as Hawk Mountain 

Sanctuary in Pennsylvania. This project is part of Working 

Woodlands, a program designed by Bluesource and The Nature 

Conservancy to protect and sustainably manage forested lands 

for the benefit of the environment and local communities. In 

addition to sequestering an estimated 47,000 tonnes of carbon 

dioxide equivalent (tC02e) each year, Hawk Mountain Sanctuary 

includes 2,500 protected acres and provides habitat for more than 

16 species of large birds of prey, including bald eagles, peregrine 

falcons and ospreys. 

31ncludes client air and rail travel paid for by JPM organ Chase. 
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Key Memberships and Commitments 

JPMorgan Chase participates in, is a member of or has 

committed to various initiatives and principles that address 

business and sustainability matters, including: 

► Asian Corporate Governance Association (ACGA) 

► Business and Sustainable Development Commission 

► CDP (Investor Signatory) 

► Center for Climate and Energy Solutions (C2ES) Business 

Environmental Leadership Council 

► Ceres 

► Climate Action 100+ 

► Climate Leadership Council 

► Corporate Eco Forum 

► Equator Principles 

► Extractives Industry Transparency Initiative 

► Global Impact Investing Network 

► Global Real Estate Sustainability Benchmark (GRESB) 

► Green Bond Principles 

► Institutional Investors Group on Climate Change 

► RElOO 

► Soft Commodities Compact 

► U.N. Principles for Responsible Investment 

► World Green Building Council 
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2019 2018 2017 

Employee headcount 

Square footage' 

256,981 

57,205,977 

256,105 

57,584,466 

252,539 

58,140,356 

Greenhouse Gas (GHG) Emissionsb UNIT 2019 2018 2017 

Scope 1 emissions' MtC02e 81,655 83,101 78,229 

Scope 2 emissions-Location-based MtC02e 692,299 739,458 770,704 

Scope 2 emissions-Market-based MtC02e 556,142 572,067 596,843 

Total Scope 1 and Scope 2-Market-based MtC02e 637,798 655,167 675,073 

Reduction over 2005 baselined % 54 53 52 

GHG Emissions per sq. ft. MtC02e/sq. ft. 0.01115 0.01138 0.01161 

Scope 3 emissions from employee air and rail travel ' MtC02e 181,004 176,356 187,020 

Verified Emission Reduction (VER) credits purchased MtC02e 189,327 184,769 175,155 

Renewable Power UNIT 2019 2018 2017 

Electricity production (on-site solar and fuel cells) MWh 7,743 13,290 6,472 

Contractual instrumentsr MWh 380,901 375,280 370,801 

Proportion of power use from renewable sources (production and % 22 22 21 
instruments) 

Energy Consumption UNIT 2019 2018 2017 

Electricity MWh 1,759,170 1,787,344 1,823,121 

Steam MWh 25,071 36,911 30,423 

Chilled water (indirect emiss ions) MWh 246 232 222 

Natural gas MWh 254,794 256,623 224,119 

Propane MWh 1,314 1,281 1,081 

Fuel oil MWh 9,849 13,248 12,283 

Jet fuel MWh 31,833 32,172 33,447 

Total MWh 2,082,277 2,127,812 2,124,697 

Reduction over 2005 baseline (net) % 34 33 31 

Water Consumption UNIT 2019 2018 2017 

U.S. operationsb m3 5,091,865 5,731,976 5,611,797 

a JPMorgan Chase utilizes an operational control approach to establish boundaries for our GHG inventory. This includes owned and leased facili ties for which we control the energy 
usage and pay the energy/utili ty bills directly to the respective utili ty. 

b Scope 1. 2 and 3 emissions were verified for 2016, 2017, 2018 and 2019. Water consumption in 2018 and 2019 has been verified. 

c Scope 1 emissions include emissions from corporate air travel. 
d Emission reduction calculations over the 2005 baseline use the market- based method. 

e Includes client air and rail travel paid for by JPMorgan Chase. 

f contractual instruments include renewable energy credi ts (RECs) from the Buckthorn wind farm PPA and a hydroelectric project on BeBee Island, Renewable Energy Guarantees 
of Origin (REGOs) and a solar and wind tariff. 
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JPMorgan Chase 
Business Principles 

Exceptional client service 
1. Focus on the customer 

2. Be field and client driven and operate at the local level 

3. Build world-class franchises, investing for the long term, to serve our clients 

Operational excellence 
4. Set the highest standards of performance 

5. Demand financial rigor and risk discipline: We will always maintain a fortress balance sheet 

6. Strive for the best internal governance and controls 

7. Act and think like owners and partners 

8. Strive to build and maintain the best, most efficient systems and operations 

9. Be disciplined in everything we do 

10. Execute with both skill and urgency 

A commitment to integrity, fairness 
and responsibility 
11. Do not compromise our integrity 

12. Face facts 

13. Have fortitude 
14. Foster an environment of respect, inclusiveness, humanity and humility 

15. Help strengthen the communities in which we live and work 

A great team and winning culture 
16. Hire, train and retain great, diverse employees 

17. Build teamwork, loyalty and morale 

18. Maintain an open, entrepreneurial meritocracy for all 

19. Communicate honestly, clearly and consistently 

20. Strive to be good leaders 
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Contact Us 
To contact Corporate Responsibility, email corporate.responsibility@jpmchase.com. 
To contact Investor Relations, email JPMCinvestorrelations@jpmchase.com. 

JPMorgan Chase & Co. (NYSE: JPM) is a leading global financial services firm with assets of $2.7 trillion and 

operations worldwide. The firm is a leader in investment banking, financial services for consumers and small 

businesses, commercial banking, financial transaction processing and asset management. A component of the Dow 
Jones Industrial Average, JPMorgan Chase & Co. serves millions of customers in the United States and many of the 

world's most prominent corporate, institutional and government clients under its J.P. Morgan and Chase brands. 

Information about J.P. Morgan's capabilities can be found at jpmorgan.com and about Chase's capabilities at 
chase.com. Information about JPMorgan Chase & co. is available at jpmorganchase.com. 

"JPMorgan Chase," "J.P. Morgan," "Chase," the Octagon symbol and other words or symbols in this report that 

identify JPMorgan Chase services are service marks of JPMorgan Chase & Co. Other words or symbols in this 

report that identify other parties' goods or services may be trademarks or service marks of those other parties. 
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