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January 11, 2022 

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  
Mercy Investment Services, Inc. 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 2022 Annual Meeting of Shareholders (the “2022 Annual Meeting”) the 
shareholder proposal and supporting statement (the “Proposal”) submitted by Mercy 

                                                 
1  The following shareholders have co-filed the Proposal: The Adrian Dominican Sisters; the 

American Baptist Home Mission Society; Benedictine Sisters of Cullman, Alabama, Inc.; 
Benedictine Sisters of Mount St. Scholastica; Benedictine Sisters of Virginia; The Congregation 
of St. Joseph; Dana Investment Advisors, on behalf of the Dana Large Cap Equity Fund; 
Daughters of Charity, Province of St. Louise; the Fonds Durocher; John C. Harrington; 
Monasterio Pan De Vida; Northwest Women Religious Investment Trust; the School Sisters of 
Notre Dame Cooperative Investment Fund; the Congregation of the Sisters of Saint Joseph of 
Peace; the Unitarian Universalist Association; United Church Funds; and Vancity Investment 
Management.  
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Investment Services, Inc. (“Mercy”) and co-filers.  Mercy 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 2022 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 

The Company received an initial version of the Proposal on October 21, 
2021, along with a cover letter from Mercy and a letter from Amalgamated Bank 
verifying Mercy’s stock ownership in the Company.  On October 29, 2021, the 
Company received a revised version of the Proposal.  Copies of the initial Proposal, 
cover letter, revised Proposal 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 (JPMC) adopt a 
policy by the end of 2022 in which the company takes available actions to 
help ensure that its financing does not contribute to new fossil fuel 
supplies that would be inconsistent with the IEA’s Net Zero Emissions by 
2050 Scenario. 

Basis for Exclusion 

We hereby respectfully request that the Staff concur in the Company’s view 
that it may exclude the Proposal from the proxy materials for the 2022 Annual 
Meeting pursuant to Rule 14a-8(i)(7) because the Proposal deals with matters 
relating to the Company’s ordinary business operations. 
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Analysis 

A. The Proposal May Be Excluded Pursuant to Rule 14a-8(i)(7) Because the 
Proposal Deals with Matters Relating to the Company’s Ordinary Business 
Operations. 

Under Rule 14a-8(i)(7), a shareholder proposal may be excluded from a 
company’s proxy materials if the proposal “deals with matters relating to the 
company’s ordinary business operations.”  In Exchange Act Release No. 34-40018 
(May 21, 1998) (the “1998 Release”), the Commission stated that the policy 
underlying the ordinary business exclusion rests on two central considerations.  The 
first recognizes that certain tasks are so fundamental to management’s ability to run a 
company on a day-to-day basis that they could not, as a practical matter, be subject 
to direct shareholder oversight.  The second consideration relates to the degree to 
which the proposal seeks to “micro-manage” the company by probing too deeply 
into matters of a complex nature upon which shareholders, as a group, would not be 
in a position to make an informed judgment.  As demonstrated below, the Proposal 
implicates both of these two central considerations. 

1. The Proposal deals with the Company’s ordinary business operations. 

In accordance with the policy considerations underlying the ordinary business 
exclusion, the Staff has consistently permitted exclusion under Rule 14a-8(i)(7) of 
shareholder proposals relating to the products and services offered for sale by a 
company.  See, e.g., JPMorgan Chase & Co. (Mar. 26, 2021) (permitting exclusion 
under Rule 14a-8(i)(7) of a proposal requesting a study on the costs created by the 
company in underwriting multi-class equity offerings); JPMorgan Chase & Co. 
(Mar. 19, 2019) (permitting exclusion under Rule 14a-8(i)(7) of a proposal 
requesting a report examining the “politics, economics and engineering for the 
construction of a sea-based canal through the Tehuantepec isthmus of Mexico,” 
noting that the proposal “relates to the products and services offered for sale by the 
[c]ompany”); Wells Fargo & Co. (Jan. 28, 2013, recon. denied Mar. 4, 2013) 
(permitting exclusion under Rule 14a-8(i)(7) of a proposal requesting that the 
company report on the adequacy of the company’s policies in addressing the social 
and financial impacts of its direct deposit advance lending service, noting that the 
proposal “relates to the products and services offered for sale by the company,” and 
that “[p]roposals concerning the sale of particular products and services are generally 
excludable under rule 14a-8(i)(7)”); JPMorgan Chase & Co. (Mar. 16, 2010) 
(permitting exclusion under Rule 14a-8(i)(7) of a proposal requesting that the board 
implement a policy mandating that the Company cease its current practice of issuing 
refund anticipation loans, noting that the proposal “relate[s] to [the Company’s] 
decision to issue refund anticipation loans” and that “[p]roposals concerning the sale 
of particular services are generally excludable under rule 14a-8(i)(7)”); Bank of 
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America Corp. (Feb. 21, 2007) (permitting exclusion under Rule 14a-8(i)(7) of a 
proposal requesting a report on policies against providing financial services that 
enable capital flight and result in tax avoidance, noting that the proposal “relat[es] to 
[the company’s] ordinary business operations (i.e., sale of particular services)”).  

In particular, the Staff consistently has permitted exclusion under  
Rule 14a-8(i)(7) of proposals relating to a company’s decisions with regard to 
financial products and services offered to particular types of customers.  In 
JPMorgan Chase & Co. (Mar. 12, 2010), for example, the proposal requested a 
report assessing the impact of mountain top removal coal mining by the Company’s 
clients on the environment and people of Appalachia and the adoption of a policy 
barring future financing of companies engaged in mountain top removal coal mining.  
The Company argued, in part, that the proposal related to its ordinary business 
matters because it sought “to determine the products and services the Company 
should offer, as well as those particular customers to whom the Company should 
provide its products and services.”  In permitting exclusion under Rule 14a-8(i)(7), 
the Staff noted that the proposal related to the Company’s “decisions to extend credit 
or provide other financial services to particular types of customers” and that 
“[p]roposals concerning customer relations or the sale of particular services are 
generally excludable under rule 14a-8(i)(7).”  See also, e.g., Anchor BanCorp 
Wisconsin Inc. (May 13, 2009) (permitting exclusion under Rule 14a-8(i)(7) of a 
proposal requesting that the board adopt a new policy for the lending of funds to 
borrowers and the investment of assets after taking preliminary actions specified in 
the proposal, noting that the proposal related to the company’s “ordinary business 
operations (i.e., credit policies, loan underwriting and customer relations)”); 
JPMorgan Chase & Co. (Feb. 21, 2006) (permitting exclusion under 
Rule 14a-8(i)(7) of a proposal recommending that the Company not issue first 
mortgage home loans, except as required by law, greater than four times a 
borrower’s gross income, noting that the proposal related to the Company’s 
“ordinary business operations (i.e., credit policies, loan underwriting and customer 
relations)”). 

In this instance, the proposal focuses primarily on the products and services 
offered for sale by the Company, and specifically, on the Company’s decisions with 
regard to financing offered to particular types of customers, both of which are 
ordinary business matters.  In this respect, the Proposal’s resolved clause requests 
that the Company adopt a policy to “ensure that its financing does not contribute to 
new fossil fuel supplies” in a manner that would be inconsistent with emissions 
targets proposed by the International Energy Agency (“IEA”).  In addition, the 
Proposal’s supporting statement claims that the Company is the “leading financier of 
fossil fuels,” and indicates that the Company’s financing decisions “threaten the 
long-term portfolio value” of “diversified investors.”  When read together, the  
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Proposal’s resolved clause and supporting statement demonstrate a clear focus on the 
Company’s ordinary business matters. 

In this regard, the Proposal’s supporting statement also discusses risks to “the 
global economy” and that, as a result of fossil fuel emissions, “10% of total global 
economic value has been estimated to be lost by 2050.”  In addition, the supporting 
statement alleges that limiting global warming in the manner requested by the 
Proposal “could save $20 trillion globally by 2100,” or risk “climate damages in the 
hundreds of trillions,” which could harm the portfolios of investors.  The Proposal 
also claims that support for fossil fuel development increases “credit, market, and 
operational risks” for the Company in its position as a bank.  These statements 
emphasize the Proposal’s focus on particular decisions made by the Company’s 
management regarding the provision of financial products and services offered by 
the Company and the overall economic effect of those decisions on shareholders and 
other investors.  Decisions with respect to the types of companies and industries that 
the Company offers financing to are at the heart of the Company’s business as a 
global financial services company and are so fundamental to the Company’s day-to-
day operations that they cannot, as a practical matter, be subject to shareholder 
oversight.  As a result, the Proposal is precisely the type that companies are 
permitted to exclude under Rule 14a-8(i)(7). 

We note that a proposal may not be excluded under Rule 14a-8(i)(7) if it is 
determined to focus on a significant policy issue.  The fact that a proposal may touch 
upon a significant policy issue, however, does not preclude exclusion under  
Rule 14a-8(i)(7).  Instead, the question is whether the proposal focuses primarily on 
a matter of broad public policy versus matters related to the company’s ordinary 
business operations.  See 1998 Release; Staff Legal Bulletin No. 14E (Oct. 27, 
2009).  The Staff has consistently permitted exclusion of shareholder proposals 
where the proposal focused on ordinary business matters, even though it also related 
to a potential significant policy issue.  As discussed above, in JPMorgan Chase & 
Co. (Mar. 12, 2010), the proposal requested, among other things, that the Company 
adopt a policy barring the financing of companies engaged in mountain top removal 
mining.  In permitting exclusion under Rule 14a-8(i)(7), the Staff noted that “the 
proposal addresses matters beyond the environmental impact of [the Company’s] 
project finance decisions, such as [the Company’s] decisions to extend credit or 
provide other financial services to particular types of customers.”  See also, e.g., 
PetSmart, Inc. (Mar. 24, 2011) (permitting exclusion under Rule 14a-8(i)(7) when, 
although the proposal addressed the potential significant policy issue of the humane 
treatment of animals, the proposal covered a broad scope of laws ranging “from 
serious violations such as animal abuse to violations of administrative matters such 
as record keeping.”); CIGNA Corp. (Feb. 23, 2011) (permitting exclusion under  
Rule 14a-8(i)(7) when, although the proposal addressed the potential significant 
policy issue of access to affordable health care, it also asked CIGNA to report on 
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expense management, an ordinary business matter); Capital One Financial Corp. 
(Feb. 3, 2005) (permitting exclusion under Rule 14a-8(i)(7) when, although the 
proposal addressed the significant policy issue of outsourcing, it also asked the 
company to disclose information about how it manages its workforce, an ordinary 
business matter).   

In this instance, even if the Proposal were viewed to touch on a potential 
significant policy issue, the Proposal’s overwhelming concern with the possible 
economic impacts and business risks presented by the products and services offered 
for sale by the Company, and specifically, the Company’s decisions with regard to 
providing financing to particular types of customers, demonstrates that the 
Proposal’s focus is on ordinary business matters.  Therefore, even if the Proposal 
could be viewed as touching upon a significant policy issue, its focus is on ordinary 
business matters. 

Accordingly, consistent with the precedent described above, the Proposal 
may be excluded under Rule 14a-8(i)(7) as relating to the Company’s ordinary 
business operations. 

2. The Proposal seeks to micromanage the Company. 

The Staff has consistently agreed that shareholder proposals attempting to 
micromanage a company by probing too deeply into matters of a complex nature 
upon which shareholders, as a group, are not in a position to make an informed 
judgment are excludable under Rule 14a-8(i)(7).  See 1998 Release; see also, e.g., 
JPMorgan Chase & Co. (Mar. 22, 2019); Royal Caribbean Cruises Ltd. (Mar. 14, 
2019); Walgreens Boots Alliance, Inc. (Nov. 20, 2018); RH (May 11, 2018); 
Amazon.com, Inc. (Jan. 18, 2018).  As the Commission has explained, a proposal 
may probe too deeply into matters of a complex nature if it “involves intricate detail, 
or seeks to impose specific time-frames or methods for implementing complex 
policies.”  See 1998 Release.  Recently, in Staff Legal Bulletin No. 14L (Nov. 3, 
2021) (“SLB 14L”), the Staff explained that a proposal can be excluded on the basis 
of micromanagement based “on the level of granularity sought in the proposal and 
whether and to what extent it inappropriately limits discretion of the board or 
management.”   

In particular, the Staff has permitted exclusion on the basis of 
micromanagement of shareholder proposals urging the adoption of policies 
substantially similar to the policy sought by the Proposal.  See, e.g., JPMorgan 
Chase & Co. (Mar. 30, 2018) (permitting exclusion on the basis of 
micromanagement of a proposal that requested a report on the reputational, financial 
and climate risks associated with project and corporate lending, underwriting, 
advising and investing for tar sands production and transportation, noting that the 
proposal sought to “impose specific methods for implementing complex policies”); 
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EOG Resources, Inc. (Feb. 26, 2018, recon. denied Mar. 12, 2018) (permitting 
exclusion on the basis of micromanagement of a proposal that requested the 
company adopt company-wide, quantitative, time-bound targets for reducing 
greenhouse gas emissions and issue a report discussing its plans and progress 
towards achieving those targets).  

In this instance, the Proposal seeks to micromanage the Company by 
imposing specific methods for implementing complex policies and inappropriately 
limiting the discretion of the Company’s management.  It does so by requesting that 
the Company adopt a policy by the end of 2022 to ensure the Company’s financing 
does not contribute to new fossil fuel supplies in a manner “inconsistent with the 
IEA’s Net Zero Emissions by 2050 Scenario.”  The Proposal’s supporting statement 
explains that this scenario “does not contemplate new fossil fuel development.”  The 
proposal seeks to impose this specific policy notwithstanding the Company’s 
existing Paris-aligned financing commitment, thereby micromanaging the manner in 
which the Company carries out its business and its commitments.  More specifically, 
the Company’s Paris-aligned financing commitment aligns key sectors of the 
Company’s financing portfolio, including its oil and gas portfolio, with the goals of 
the Paris Agreement, an important step toward accelerating the low-carbon energy 
transition and near-term actions that will set a path for achieving net-zero emissions 
by 2050.  The Proposal seeks to impose a specific methods for implementing the 
Company’s commitments, i.e., by prohibiting the Company from providing financing 
to any company that is directly or indirectly engaged in fossil fuel development. 

Decisions concerning whether, when and how the Company provides 
financing to its existing and prospective customers and executes its commitments 
require complex business judgments by the Company’s management.  In this respect, 
in developing and implementing policies regarding financing decisions, the 
Company’s management undertakes complex analyses of numerous factors, taking 
into account compliance and risk considerations; legal and regulatory factors; and the 
characteristics of the Company’s products and services, among other matters.  By 
prohibiting the Company’s management from undertaking such analyses for an 
entire category of companies, the Proposal seeks to impose specific methods for 
implementing complex policies and, therefore, probes too deeply into matters of a 
complex nature upon which shareholders, as a group, are not in a position to make an 
informed judgment.  In addition, because the Company’s management would be 
prevented from providing any financing products and services inconsistent with the 
IEA’s emissions targets, without regard to circumstance and without any reasonable 
exceptions, the Proposal would improperly constrain the decision-making process of 
the Company’s management.  Moreover, the Proposal would require the Company’s 
management to implement the policy “by the end of 2022,” thereby providing the 
Company less than a year to implement a policy that could significantly impact its 
business.  Even under the “measured approach” described in SLB 14L, the Proposal 
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would inappropriately limit management’s discretion such that it micromanages the 
Company, as it affords no flexibility at all.  The Proposal would, therefore, attempt 
to micromanage the Company by probing too deeply into matters of a complex 
nature upon which shareholders, as a group, are not in a position to make an 
informed judgment. 

Accordingly, consistent with the precedent described above, the Proposal 
may be excluded pursuant to Rule 14a-8(i)(7) as relating to the Company’s ordinary 
business operations. 

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 2022 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: John H. Tribolati 
Corporate Secretary 
JPMorgan Chase & Co. 

 
Mary Minette 
Director of Shareholder Advocacy 
Mercy Investment Services, Inc. 
 
Jillianne Lyon 
Investor Advocates for Social Justice 
 
David L. Moore Jr. CFA 
Director of Investments 
The American Baptist Home Mission Society 
 
Sister Lynn Elisabeth Meadows, OSB 
President 
Benedictine Sisters of Cullman, Alabama, Inc. 
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Rose Marie Stallbaumer, OSB 
Treasurer 
Benedictine Sisters of Mount St. Scholastica 
Monasterio Pan de Vida 
 
Sister Andrea Westkamp, OSB 
Treasurer 
Benedictine Sisters of Virginia 
 
Ann Roberts 
ESG Analyst 
Dana Investment Advisors 
 
John C. Harrington 
President and CEO 
Harrington Investments, Inc. 

 
 Matthew J. Illian 
 Director of Responsible Investing 

United Church Funds 
 
Kelly Hirsch, CFA 
Head of ESG 
Vancity Investment Management



 

 

EXHIBIT A 
 

(see attached) 
  



 
October 21, 2021 
 
 
Mr. John H. Tribolati 
JPMorgan Chase & Co. 
Office of the Secretary 
4 New York Plaza 
New York, NY   10004-2413  
 
Dear Mr. Tribolati: 
 
Mercy Investment Services, Inc. (“Mercy”), 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 demonstrated corporate responsibility in matters of the environment, and social 
and governance concerns fosters long-term business success. Mercy Investment Services, Inc., a long-term 
investor, is currently the beneficial owner of shares of JPMorgan Chase & Co. 
 
Mercy is filing the enclosed proposal which requests that JPMorgan Chase adopt a policy by the end of 2022 in 
alignment with the IEA’s 1.5°C climate change scenario, by ensuring that its financing does not contribute to 
new fossil fuel supply — defined as exploration for and/or development of oil, gas, and coal resources or 
reserves beyond those already in production or approved by a final investment decision. 
 
Mercy is the co-lead filer along with John Harrington for the enclosed proposal for inclusion in the 2022 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 since and including January 4, 2020, 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 DTC participant, will be 
sent separately. One of the filers will attend the Annual Meeting to present the resolution as required by SEC 
rules.  
 
We look forward to having productive conversations with the company. Per SEC requirements, we are available 
to meet with the company via teleconference on November 4 or November 5 at 1 pm ET respectively. Co-filers 
will participate if available or authorize us to engage with the Company on their behalf, within the meaning of 
Rule 14a-8(b)(iii)(B).  Please direct all future correspondence regarding this 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 



Fossil Fuel Financing 
 
Resolved: Shareholders request that JPMorgan Chase (JPMC) adopt a policy by the end 
of 2022 in alignment with the IEA’s 1.5°C climate change scenario, by ensuring that its 
financing does not contribute to new fossil fuel supply — defined as exploration for 
and/or development of oil, gas, and coal resources or reserves beyond those already in 
production or approved by a final investment decision. 
 

Supporting Statement 
 

While JPMC has asserted that it is taking “comprehensive steps”1 to align with the 
climate goals of the Paris Agreement”, the company’s position as a leading financier of 
fossil fuels conflicts with a scenario in which global warming does not exceed 1.5° C. 
 
For instance, in May 2021, the International Energy Agency (IEA) found that for the 
world to limit warming to 1.5 degrees Celsius by 2050, effective immediately “there is 
no need for investment in new fossil fuel supply.”2 The IEA’s 1.5 degree scenario does 
not contemplate new fossil fuel development, but the Company continues to finance it. 
 
Exceeding a 1.5° scenario jeopardizes the global economy.  Under current emission 
trajectories, 10% of total global economic value has been estimated to be lost by 2050.3  
Limiting warming to 1.5 versus 2 degrees could save $20 trillion globally by 2100; 
exceeding 2 degrees could lead to climate damages in the hundreds of trillions. 
  
To diversified investors, continued support for fossil fuel development threatens long-
term portfolio value; for banks, it means increased credit, market, and operational 
risks.4 Even short-term fossil fuel financing contributes to long-term risk: the IPCC’s 
2021 report confirmed that historic and current emissions have locked in warming for 
the next two decades.5 
 
In May 2021, JPMC released 2030 targets for oil and gas, electric power and autos as 
part of its “Paris-aligned financing commitment”. The bank’s 2030 targets specify 
reductions in carbon intensity — that is, greenhouse gas emissions per unit of output. 

 
1 https://www.businesswire.com/news/home/20210513005492/en/JPMorgan-Chase-Releases-Carbon-
Reduction-Targets-for-Paris-Aligned-Financing-Commitment  
2 https://www.iea.org/reports/net-zero-by-2050 p 21 
3 https://www.swissre.com/institute/research/topics-and-risk-dialogues/climate-and-natural-catastrophe-
risk/expertise-publication-economics-of-climate-change.html 
4 https://www.accenture.com/us-en/insights/banking/climate-change-risk-banks 
5 https://www.nytimes.com/2021/08/09/climate/climate-change-report-ipcc-un.html 



These targets are compatible with expansion of fossil fuels.  The intensity targets do not 
meet the identified need, over the next decade, to cut global absolute emissions by 45%. 
JPMC has been identified as the largest funder of companies expanding oil and gas 
production.6  Some of these oil and gas companies have set intensity reduction targets 
meeting or exceeding what JPMC is calling for, even as they plan continued oil and gas 
expansion.  
 
Public calls for an end to fossil fuel finance have grown and threaten JPMC’s reputation.  
For example, in September 2021, JPMC and other large banks were named in an op-ed 
by youth climate activists calling on the banks to stop financing expansion of fossil 
fuels.7 
 
We urge shareholders to vote in favor of this proposal, to encourage JPMorgan Chase 
align with global efforts to contain climate change.  

 
6 https://www.bankingonclimatechaos.org/  
7 https://www.teenvogue.com/story/banks-fund-fossil-fuels  
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Bond, Andrew T (WAS)

From: Mary Minette <mminette@Mercyinvestments.org>

Sent: Friday, October 29, 2021 9:32 AM

To: Scott, Linda E; 'john@harringtoninvestments.com'

Cc: Brianna Harrington

Subject: RE: JPM Mercy Shareholder proposal

Attachments: JPMorgan Chase proposal 2022 FINALRevised Clean.pdf

Dear Linda, 
Thanks so much for your quick response. I haven’t had a chance to check with John about his schedule; we will try and 
let you know today if November 5th will work for both of us. 

I also wanted to let you know that we have just submitted a slightly amended version of our proposal to Mr. Tribolati; 
I’m attaching it so that you have a copy as well. 

Thanks again, 
Mary 

Mary Minette 
Director of Shareholder Advocacy 
Mercy Investment Services 
703-507-9651 

From: Scott, Linda E <linda.e.scott@chase.com>  
Sent: Thursday, October 28, 2021 3:56 PM 
To: Mary Minette <mminette@Mercyinvestments.org>; 'john@harringtoninvestments.com' 
<john@harringtoninvestments.com> 
Subject: JPM Mercy Shareholder proposal 

Dear Ms. Minette and Mr. Harrington, 

Thank you for your offer to meet with us to discuss the issues raised in your shareholder proposal regarding fossil fuel 
financing. Jackie Lyons, from our Sustainability team, and I would be happy to speak with you on November 5 at 1 pm 
ET. We view this as a preliminary call and hope that you will be willing to have subsequent conversations. As you know, 
the UN Climate Change conference (COP 26) is being held in Glasgow from October 31 – November 12. JPMorgan Chase 
executives who are key to the firm’s work on climate-related initiatives will be attending the conference and, thus, 
unavailable to meet with you on the dates you offered for a teleconference. 

Please let us know who will be joining the call on November 5 and we will circulate dial-in information. 

Regards, 
Linda 

Linda E. Scott (she/her/hers)|MD|Associate Corporate Secretary|JPMorgan Chase & Co. 4 New York Plaza – 21st Floor New York NY 10004|212-
270-5542 (o) 917-545-8040 (m)|linda.e.scott@chase.com



Fossil Fuel Financing 

Resolved: Shareholders request that JPMorgan Chase (JPMC) adopt a policy by the 
end of 2022  in which the company takes available actions to help ensure that its financing does 
not contribute to new fossil fuel supplies that would be inconsistent with the IEA’s Net Zero 
Emissions by 2050 Scenario.   

Supporting Statement 

While JPMC has asserted that it is taking “comprehensive steps”1 to align with the 
climate goals of the Paris Agreement”, the company’s position as a leading financier of 
fossil fuels conflicts with a scenario in which global warming does not exceed 1.5° C. 

For instance, in May 2021, the International Energy Agency (IEA) found that for the 
world to limit warming to 1.5 degrees Celsius by 2050, effective immediately “there is 
no need for investment in new fossil fuel supply.”2 The IEA’s 1.5 degree scenario does 
not contemplate new fossil fuel development, but the Company continues to finance it. 

Exceeding a 1.5° scenario jeopardizes the global economy. Under current emission 
trajectories, 10% of total global economic value has been estimated to be lost by 2050.3 

Limiting warming to 1.5 versus 2 degrees could save $20 trillion globally by 2100; 
exceeding 2 degrees could lead to climate damages in the hundreds of trillions. 

To diversified investors, continued support for fossil fuel development threatens long-
term portfolio value; for banks, it means increased credit, market, and operational 
risks.4 Even short-term fossil fuel financing contributes to long-term risk: the IPCC’s 
2021 report confirmed that historic and current emissions have locked in warming for 
the next two decades.5  

In May 2021, JPMC released 2030 targets for oil and gas, electric power and autos as 
part of its “Paris-aligned financing commitment”. The bank’s 2030 targets specify 
reductions in carbon intensity — that is, greenhouse gas emissions per unit of output. 

1 https://www.businesswire.com/news/home/20210513005492/en/JPMorgan-Chase-Releases-
Carbon-Reduction-Targets-for-Paris-Aligned-Financing-Commitment  

2 https://www.iea.org/reports/net-zero-by-2050 p 21 

3 https://www.swissre.com/institute/research/topics-and-risk-dialogues/climate-and-natural-catastrophe-
risk/expertise-publication-economics-of-climate-change.html  

4 https://www.accenture.com/us-en/insights/banking/climate-change-risk-banks  

5 https://www.nytimes.com/2021/08/09/climate/climate-change-report-ipcc-un.html   



These targets are compatible with expansion of fossil fuels. The intensity targets do not 
meet the identified need, over the next decade, to cut global absolute emissions by 45%. 
JPMC has been identified as the largest funder of companies expanding oil and gas 
production.6 Some of these oil and gas companies have set intensity reduction targets 
meeting or exceeding what JPMC is calling for, even as they plan continued oil and 
gas expansion. 

Public calls for an end to fossil fuel finance have grown and threaten JPMC’s 
reputation. For example, in September 2021, JPMC and other large banks were named 
in an op-ed by youth climate activists calling on the banks to stop financing expansion 
of fossil fuels.7  

We urge shareholders to vote in favor of this proposal, to encourage JPMorgan Chase 
align with global efforts to contain climate change. 

6 https://www.bankingonclimatechaos.org/  
7 https://www.teenvogue.com/story/banks-fund-fossil-fuels  
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end of 2022  in which the company takes available actions to help ensure that its financing does 
not contribute to new fossil fuel supplies that would be inconsistent with the IEA’s Net Zero 
Emissions by 2050 Scenario.   
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not contemplate new fossil fuel development, but the Company continues to finance it. 
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trajectories, 10% of total global economic value has been estimated to be lost by 2050.3 
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These targets are compatible with expansion of fossil fuels. The intensity targets do not 
meet the identified need, over the next decade, to cut global absolute emissions by 45%. 
JPMC has been identified as the largest funder of companies expanding oil and gas 
production.6 Some of these oil and gas companies have set intensity reduction targets 
meeting or exceeding what JPMC is calling for, even as they plan continued oil and 
gas expansion. 

Public calls for an end to fossil fuel finance have grown and threaten JPMC’s 
reputation. For example, in September 2021, JPMC and other large banks were named 
in an op-ed by youth climate activists calling on the banks to stop financing expansion 
of fossil fuels.7  

We urge shareholders to vote in favor of this proposal, to encourage JPMorgan Chase 
align with global efforts to contain climate change. 
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December 7, 2021 
Via mail and email to john.tribolati@jpmchase.com  
 
Mr. John H. Tribulate 
JPMorgan Chase & Co. 
Office of the Secretary 
4 New York Plaza 
New York, NY 10004-2413 
 
Re:  Shareholder Proposal for 2022 Annual Shareholder Meeting 
 
Dear Mr. Tribolati, 
 
As socially responsible investors, the American Baptist Home Mission Society looks for social and 
financial accountability when investing in corporations. We are long-term shareholders in JPMorgan 
Chase & Co. and have appreciated the opportunity to engage with the company on climate concerns. In 
an effort to further discussion, we offer the enclosed proposal requesting a policy on JPMorgan Chase’s 
climate financing.  
 
The American Baptist Home Mission Society is submitting the attached proposal (the “Proposal”) pursuant 
to the Securities and Exchange Commission’s Rule 14a-8 to be included in the proxy statement of 
JPMorgan Chase & Co. (the “Company”) for its 2022 annual meeting of shareholders. The American 
Baptist Home Mission Society is co-filing the proposal with lead filer Mercy Investment Services Inc. In its 
submission letter, Mercy Investment Services Inc. will provide dates and times of ability to meet. We 
designate the lead filer to meet initially with the Company but may join the meeting subject to our 
availability.  
 
The American Baptist Home Mission Society has continuously beneficially owned, for at least three years 
as of the date hereof, at least $2,000 worth of the Company’s common stock. Verification of this ownership 
is attached. The American Baptist Home Mission Society intends to continue to hold such shares through 
the date of the Company’s 2022 annual meeting of shareholders. 

 
Please address all future correspondence and communications regarding this proposal to Jillianne Lyon 
of Investor Advocates for Social Justice, located at 40 S Fullerton Ave, Montclair, NJ, 07042. Ms. Lyon 
serves as a Consultant to the American Baptist Home Mission Society. She can be reached at 
jlyon@iasj.org and (973) 509-8800. Please cc dave.moore@abhms.org on email communications. 
 
 
Sincerely, 

 
David L. Moore Jr. CFA 
Director of Investments   

 



Fossil Fuel Financing 

Resolved: Shareholders request that JPMorgan Chase (JPMC) adopt a policy by the 
end of 2022  in which the company takes available actions to help ensure that its financing does 
not contribute to new fossil fuel supplies that would be inconsistent with the IEA’s Net Zero 
Emissions by 2050 Scenario.   

Supporting Statement 

While JPMC has asserted that it is taking “comprehensive steps”1 to align with the 
climate goals of the Paris Agreement”, the company’s position as a leading financier of 
fossil fuels conflicts with a scenario in which global warming does not exceed 1.5° C. 

For instance, in May 2021, the International Energy Agency (IEA) found that for the 
world to limit warming to 1.5 degrees Celsius by 2050, effective immediately “there is 
no need for investment in new fossil fuel supply.”2 The IEA’s 1.5 degree scenario does 
not contemplate new fossil fuel development, but the Company continues to finance it. 

Exceeding a 1.5° scenario jeopardizes the global economy. Under current emission 
trajectories, 10% of total global economic value has been estimated to be lost by 2050.3 

Limiting warming to 1.5 versus 2 degrees could save $20 trillion globally by 2100; 
exceeding 2 degrees could lead to climate damages in the hundreds of trillions. 

To diversified investors, continued support for fossil fuel development threatens long-
term portfolio value; for banks, it means increased credit, market, and operational 
risks.4 Even short-term fossil fuel financing contributes to long-term risk: the IPCC’s 
2021 report confirmed that historic and current emissions have locked in warming for 
the next two decades.5  

In May 2021, JPMC released 2030 targets for oil and gas, electric power and autos as 
part of its “Paris-aligned financing commitment”. The bank’s 2030 targets specify 
reductions in carbon intensity — that is, greenhouse gas emissions per unit of output. 

1 https://www.businesswire.com/news/home/20210513005492/en/JPMorgan-Chase-Releases-
Carbon-Reduction-Targets-for-Paris-Aligned-Financing-Commitment  

2 https://www.iea.org/reports/net-zero-by-2050 p 21 

3 https://www.swissre.com/institute/research/topics-and-risk-dialogues/climate-and-natural-catastrophe-
risk/expertise-publication-economics-of-climate-change.html  

4 https://www.accenture.com/us-en/insights/banking/climate-change-risk-banks  

5 https://www.nytimes.com/2021/08/09/climate/climate-change-report-ipcc-un.html   



These targets are compatible with expansion of fossil fuels. The intensity targets do not 
meet the identified need, over the next decade, to cut global absolute emissions by 45%. 
JPMC has been identified as the largest funder of companies expanding oil and gas 
production.6 Some of these oil and gas companies have set intensity reduction targets 
meeting or exceeding what JPMC is calling for, even as they plan continued oil and 
gas expansion. 

Public calls for an end to fossil fuel finance have grown and threaten JPMC’s 
reputation. For example, in September 2021, JPMC and other large banks were named 
in an op-ed by youth climate activists calling on the banks to stop financing expansion 
of fossil fuels.7  

We urge shareholders to vote in favor of this proposal, to encourage JPMorgan Chase 
align with global efforts to contain climate change. 

6 https://www.bankingonclimatechaos.org/  
7 https://www.teenvogue.com/story/banks-fund-fossil-fuels  
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These targets are compatible with expansion of fossil fuels. The intensity targets do not 
meet the identified need, over the next decade, to cut global absolute emissions by 45%. 
JPMC has been identified as the largest funder of companies expanding oil and gas 
production.6 Some of these oil and gas companies have set intensity reduction targets 
meeting or exceeding what JPMC is calling for, even as they plan continued oil and 
gas expansion. 

Public calls for an end to fossil fuel finance have grown and threaten JPMC’s 
reputation. For example, in September 2021, JPMC and other large banks were named 
in an op-ed by youth climate activists calling on the banks to stop financing expansion 
of fossil fuels.7  

We urge shareholders to vote in favor of this proposal, to encourage JPMorgan Chase 
align with global efforts to contain climate change. 

6 https://www.bankingonclimatechaos.org/  
7 https://www.teenvogue.com/story/banks-fund-fossil-fuels  





Fossil Fuel Financing 

Resolved: Shareholders request that JPMorgan Chase (JPMC) adopt a policy by the 
end of 2022  in which the company takes available actions to help ensure that its financing does 
not contribute to new fossil fuel supplies that would be inconsistent with the IEA’s Net Zero 
Emissions by 2050 Scenario.   

Supporting Statement 

While JPMC has asserted that it is taking “comprehensive steps”1 to align with the 
climate goals of the Paris Agreement”, the company’s position as a leading financier of 
fossil fuels conflicts with a scenario in which global warming does not exceed 1.5° C. 

For instance, in May 2021, the International Energy Agency (IEA) found that for the 
world to limit warming to 1.5 degrees Celsius by 2050, effective immediately “there is 
no need for investment in new fossil fuel supply.”2 The IEA’s 1.5 degree scenario does 
not contemplate new fossil fuel development, but the Company continues to finance it. 

Exceeding a 1.5° scenario jeopardizes the global economy. Under current emission 
trajectories, 10% of total global economic value has been estimated to be lost by 2050.3 

Limiting warming to 1.5 versus 2 degrees could save $20 trillion globally by 2100; 
exceeding 2 degrees could lead to climate damages in the hundreds of trillions. 

To diversified investors, continued support for fossil fuel development threatens long-
term portfolio value; for banks, it means increased credit, market, and operational 
risks.4 Even short-term fossil fuel financing contributes to long-term risk: the IPCC’s 
2021 report confirmed that historic and current emissions have locked in warming for 
the next two decades.5  

In May 2021, JPMC released 2030 targets for oil and gas, electric power and autos as 
part of its “Paris-aligned financing commitment”. The bank’s 2030 targets specify 
reductions in carbon intensity — that is, greenhouse gas emissions per unit of output. 

1 https://www.businesswire.com/news/home/20210513005492/en/JPMorgan-Chase-Releases-
Carbon-Reduction-Targets-for-Paris-Aligned-Financing-Commitment  

2 https://www.iea.org/reports/net-zero-by-2050 p 21 

3 https://www.swissre.com/institute/research/topics-and-risk-dialogues/climate-and-natural-catastrophe-
risk/expertise-publication-economics-of-climate-change.html  

4 https://www.accenture.com/us-en/insights/banking/climate-change-risk-banks  

5 https://www.nytimes.com/2021/08/09/climate/climate-change-report-ipcc-un.html   



These targets are compatible with expansion of fossil fuels. The intensity targets do not 
meet the identified need, over the next decade, to cut global absolute emissions by 45%. 
JPMC has been identified as the largest funder of companies expanding oil and gas 
production.6 Some of these oil and gas companies have set intensity reduction targets 
meeting or exceeding what JPMC is calling for, even as they plan continued oil and 
gas expansion. 

Public calls for an end to fossil fuel finance have grown and threaten JPMC’s 
reputation. For example, in September 2021, JPMC and other large banks were named 
in an op-ed by youth climate activists calling on the banks to stop financing expansion 
of fossil fuels.7  

We urge shareholders to vote in favor of this proposal, to encourage JPMorgan Chase 
align with global efforts to contain climate change. 
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These targets are compatible with expansion of fossil fuels. The intensity targets do not 
meet the identified need, over the next decade, to cut global absolute emissions by 45%. 
JPMC has been identified as the largest funder of companies expanding oil and gas 
production.6 Some of these oil and gas companies have set intensity reduction targets 
meeting or exceeding what JPMC is calling for, even as they plan continued oil and 
gas expansion. 

Public calls for an end to fossil fuel finance have grown and threaten JPMC’s 
reputation. For example, in September 2021, JPMC and other large banks were named 
in an op-ed by youth climate activists calling on the banks to stop financing expansion 
of fossil fuels.7  

We urge shareholders to vote in favor of this proposal, to encourage JPMorgan Chase 
align with global efforts to contain climate change. 
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These targets are compatible with expansion of fossil fuels. The intensity targets do not 
meet the identified need, over the next decade, to cut global absolute emissions by 45%. 
JPMC has been identified as the largest funder of companies expanding oil and gas 
production.6 Some of these oil and gas companies have set intensity reduction targets 
meeting or exceeding what JPMC is calling for, even as they plan continued oil and 
gas expansion. 

Public calls for an end to fossil fuel finance have grown and threaten JPMC’s 
reputation. For example, in September 2021, JPMC and other large banks were named 
in an op-ed by youth climate activists calling on the banks to stop financing expansion 
of fossil fuels.7  

We urge shareholders to vote in favor of this proposal, to encourage JPMorgan Chase 
align with global efforts to contain climate change. 

6 https://www.bankingonclimatechaos.org/  
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20700 Swenson Drive, Suite 400, Waukesha, WI 53186 w P.O. Box 1067, Brookfield, WI 53008-1067 
phone: 262-782-3631 w fax: 262-782-0581 w email: dia@danainvestment.com 

November 17, 2021 
 
 

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

Via e-mail (john.tribolati@jpmchase.com) 

Dear Mr. Tribolati: 

Dana Investment Advisors, on behalf of the Dana Large Cap Equity Fund (the “proponent”), is 
submitting the attached proposal (the “proposal”) pursuant to the Securities and Exchange 
Commission’s Rule 14a-8 to be included in the proxy statement of JPMorgan Chase (the “company”) 
for its 2022 annual meeting of shareholders. Dana is co-filing the proposal with lead filer Mercy 
Investment Services. In its submission letter, Mercy Investments will provide dates and times of ability 
to meet. We designate the lead filer to meet initially with the company but may join the meeting subject 
to our availability. 
 
The Dana Large Cap Equity Fund has continuously beneficially owned, for at least one year as of the 
date hereof, at least $25,000 worth of the company’s common stock and intends to continue to hold such 
shares through the date of the company’s 2022 annual meeting of shareholders. 

 
If you have any questions or need additional information, I can be contacted at (817) 233-5525 or 
by e-mail at annr@danainvestment.com. Please confirm by e-mail that you have received this 
submission. 
 
Sincerely, 
 
 
 
Ann Roberts 
ESG Analyst 
annr@danainvestment.com 
(817) 233-5525 
 
 
Enclosures: verification letter, resolution 



Fossil Fuel Financing 

Resolved: Shareholders request that JPMorgan Chase (JPMC) adopt a policy by the 
end of 2022  in which the company takes available actions to help ensure that its financing does 
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not contemplate new fossil fuel development, but the Company continues to finance it. 

Exceeding a 1.5° scenario jeopardizes the global economy. Under current emission 
trajectories, 10% of total global economic value has been estimated to be lost by 2050.3 

Limiting warming to 1.5 versus 2 degrees could save $20 trillion globally by 2100; 
exceeding 2 degrees could lead to climate damages in the hundreds of trillions. 
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term portfolio value; for banks, it means increased credit, market, and operational 
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2021 report confirmed that historic and current emissions have locked in warming for 
the next two decades.5  
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These targets are compatible with expansion of fossil fuels. The intensity targets do not 
meet the identified need, over the next decade, to cut global absolute emissions by 45%. 
JPMC has been identified as the largest funder of companies expanding oil and gas 
production.6 Some of these oil and gas companies have set intensity reduction targets 
meeting or exceeding what JPMC is calling for, even as they plan continued oil and 
gas expansion. 

Public calls for an end to fossil fuel finance have grown and threaten JPMC’s 
reputation. For example, in September 2021, JPMC and other large banks were named 
in an op-ed by youth climate activists calling on the banks to stop financing expansion 
of fossil fuels.7  

We urge shareholders to vote in favor of this proposal, to encourage JPMorgan Chase 
align with global efforts to contain climate change. 

6 https://www.bankingonclimatechaos.org/  
7 https://www.teenvogue.com/story/banks-fund-fossil-fuels  





Fossil Fuel Financing 

Resolved: Shareholders request that JPMorgan Chase (JPMC) adopt a policy by the 
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fossil fuels conflicts with a scenario in which global warming does not exceed 1.5° C. 

For instance, in May 2021, the International Energy Agency (IEA) found that for the 
world to limit warming to 1.5 degrees Celsius by 2050, effective immediately “there is 
no need for investment in new fossil fuel supply.”2 The IEA’s 1.5 degree scenario does 
not contemplate new fossil fuel development, but the Company continues to finance it. 
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In May 2021, JPMC released 2030 targets for oil and gas, electric power and autos as 
part of its “Paris-aligned financing commitment”. The bank’s 2030 targets specify 
reductions in carbon intensity — that is, greenhouse gas emissions per unit of output. 
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FONDS DUROCHER / DUROCHER FUND 
80, rue Saint-Charles Est - Longueuil - (Québec)   J4H 1A9 

Téléphone : (450) 651-8104  
 
 
 
November 23, 2021 
 
By email to: Office of the Secretary at corporate.secretary@jpmchase.com 
JPMorgan Chase & Co. 
Office of the Secretary 
4 New York Plaza 
New York, NY 10004-2413 
 
Re:  Shareholder proposal for 2022 Annual Shareholder Meeting 
 
Dear Corporate Secretary, 

As shareholders of JPMorgan Chase & Company, the Fonds Durocher calls on the Company to 
align its financing activities with the global effort to contain climate change. 

The Fonds Durocher is submitting the attached proposal, pursuant to the Securities and 
Exchange Commission’s Rule 14a-8, to be included in the proxy statement of JPMorgan Chase & 
Company for its 2022 annual meeting of shareholders. The Fonds Durocher is co-filing the 
proposal with lead filers, Mercy Investment Services and Harrington Investments. In their 
submission letters, Mercy Investment Services and Harrington Investments will provide dates 
and times of ability to meet. We designate the lead filers to meet initially with the Company but 
may join the meeting subject to our availability. 

The Fonds Durocher has continuously beneficially owned, for at least one year as of the date 
hereof, at least $2000 worth of the Company’s common stock. Verification of this ownership is 
attached. The Fonds Durocher intends to continue to hold such shares through the date of the 
Company’s 2022 annual meeting of shareholders. 

The lead filers of the proposal can be contacted at mminette@mercyinvestments.org/ or 
user4596@example.com/ If you have questions for the Fonds Durocher, I can be contacted by 
email at bvoyer@snjm.org/ 

Sincerely, 

 
 
 
Bernard Voyer 
Director 
 
Encl.: Verification of ownership; Resolution 



Fossil Fuel Financing 

Resolved: Shareholders request that JPMorgan Chase (JPMC) adopt a policy by the 
end of 2022  in which the company takes available actions to help ensure that its financing does 
not contribute to new fossil fuel supplies that would be inconsistent with the IEA’s Net Zero 
Emissions by 2050 Scenario.   

Supporting Statement 

While JPMC has asserted that it is taking “comprehensive steps”1 to align with the 
climate goals of the Paris Agreement”, the company’s position as a leading financier of 
fossil fuels conflicts with a scenario in which global warming does not exceed 1.5° C. 

For instance, in May 2021, the International Energy Agency (IEA) found that for the 
world to limit warming to 1.5 degrees Celsius by 2050, effective immediately “there is 
no need for investment in new fossil fuel supply.”2 The IEA’s 1.5 degree scenario does 
not contemplate new fossil fuel development, but the Company continues to finance it. 

Exceeding a 1.5° scenario jeopardizes the global economy. Under current emission 
trajectories, 10% of total global economic value has been estimated to be lost by 2050.3 

Limiting warming to 1.5 versus 2 degrees could save $20 trillion globally by 2100; 
exceeding 2 degrees could lead to climate damages in the hundreds of trillions. 

To diversified investors, continued support for fossil fuel development threatens long-
term portfolio value; for banks, it means increased credit, market, and operational 
risks.4 Even short-term fossil fuel financing contributes to long-term risk: the IPCC’s 
2021 report confirmed that historic and current emissions have locked in warming for 
the next two decades.5  

In May 2021, JPMC released 2030 targets for oil and gas, electric power and autos as 
part of its “Paris-aligned financing commitment”. The bank’s 2030 targets specify 
reductions in carbon intensity — that is, greenhouse gas emissions per unit of output. 

1 https://www.businesswire.com/news/home/20210513005492/en/JPMorgan-Chase-Releases-
Carbon-Reduction-Targets-for-Paris-Aligned-Financing-Commitment  

2 https://www.iea.org/reports/net-zero-by-2050 p 21 

3 https://www.swissre.com/institute/research/topics-and-risk-dialogues/climate-and-natural-catastrophe-
risk/expertise-publication-economics-of-climate-change.html  

4 https://www.accenture.com/us-en/insights/banking/climate-change-risk-banks  

5 https://www.nytimes.com/2021/08/09/climate/climate-change-report-ipcc-un.html   



These targets are compatible with expansion of fossil fuels. The intensity targets do not 
meet the identified need, over the next decade, to cut global absolute emissions by 45%. 
JPMC has been identified as the largest funder of companies expanding oil and gas 
production.6 Some of these oil and gas companies have set intensity reduction targets 
meeting or exceeding what JPMC is calling for, even as they plan continued oil and 
gas expansion. 

Public calls for an end to fossil fuel finance have grown and threaten JPMC’s 
reputation. For example, in September 2021, JPMC and other large banks were named 
in an op-ed by youth climate activists calling on the banks to stop financing expansion 
of fossil fuels.7  

We urge shareholders to vote in favor of this proposal, to encourage JPMorgan Chase 
align with global efforts to contain climate change. 

6 https://www.bankingonclimatechaos.org/  
7 https://www.teenvogue.com/story/banks-fund-fossil-fuels  
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HARRINGTON
IN V/ES~TM E~TS IN C

October 21, 2021

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

Dear Mr. Tribolati:

I, John C. Harrington, am filing the enclosed proposal which requests that JPMorgan Chase
adopt a policy by the end of 2022 in alignment with the lEA’s 1.5°C climate change scenario,
by ensuring that its financing does not contribute to new fossil fuel supply.

I am the co-lead filer along with Mercy Investment Services, Inc. (“Mercy”) for the enclosed
proposal for inclusion in the 2022 proxy statement, in accordance with Rule 14a-8 of the
General Rules and Regulations of the Securities Exchange Act of 1934. I have been a
shareholder continuously for over 3 years, since and including October 21, 2018, 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 DTC participant, will be sent separately. One of the filers will
attend the Annual Meeting to present the resolution as required by SEC rules.

We look forward to having productive conversations with the company. Per SEC
requirements, we are available to meet with the company via teleconference on November

4 or November 5 at 1 pm ET respectively. Any co-filers will authorize us to engage with the
Company in this meeting on their behalf; some may participate in the meeting if they are
available. Please direct all future correspondence regarding this proposal to me via the
information below.

1001 2ND STREET, SUITE 325 NAPA, CALIFORNIA 94559 707-252-6166 800-788-0154 FAX 707-257-7923
www. HARRINGTONINvESTMENTS.cOM a

-r~l

Sincerely,

President and CEO



Fossil Fuel Financing 

Resolved: Shareholders request that JPMorgan Chase (JPMC) adopt a policy by the 
end of 2022  in which the company takes available actions to help ensure that its financing does 
not contribute to new fossil fuel supplies that would be inconsistent with the IEA’s Net Zero 
Emissions by 2050 Scenario.   

Supporting Statement 

While JPMC has asserted that it is taking “comprehensive steps”1 to align with the 
climate goals of the Paris Agreement”, the company’s position as a leading financier of 
fossil fuels conflicts with a scenario in which global warming does not exceed 1.5° C. 

For instance, in May 2021, the International Energy Agency (IEA) found that for the 
world to limit warming to 1.5 degrees Celsius by 2050, effective immediately “there is 
no need for investment in new fossil fuel supply.”2 The IEA’s 1.5 degree scenario does 
not contemplate new fossil fuel development, but the Company continues to finance it. 

Exceeding a 1.5° scenario jeopardizes the global economy. Under current emission 
trajectories, 10% of total global economic value has been estimated to be lost by 2050.3 

Limiting warming to 1.5 versus 2 degrees could save $20 trillion globally by 2100; 
exceeding 2 degrees could lead to climate damages in the hundreds of trillions. 

To diversified investors, continued support for fossil fuel development threatens long-
term portfolio value; for banks, it means increased credit, market, and operational 
risks.4 Even short-term fossil fuel financing contributes to long-term risk: the IPCC’s 
2021 report confirmed that historic and current emissions have locked in warming for 
the next two decades.5  

In May 2021, JPMC released 2030 targets for oil and gas, electric power and autos as 
part of its “Paris-aligned financing commitment”. The bank’s 2030 targets specify 
reductions in carbon intensity — that is, greenhouse gas emissions per unit of output. 

1 https://www.businesswire.com/news/home/20210513005492/en/JPMorgan-Chase-Releases-
Carbon-Reduction-Targets-for-Paris-Aligned-Financing-Commitment  

2 https://www.iea.org/reports/net-zero-by-2050 p 21 

3 https://www.swissre.com/institute/research/topics-and-risk-dialogues/climate-and-natural-catastrophe-
risk/expertise-publication-economics-of-climate-change.html  

4 https://www.accenture.com/us-en/insights/banking/climate-change-risk-banks  

5 https://www.nytimes.com/2021/08/09/climate/climate-change-report-ipcc-un.html   



These targets are compatible with expansion of fossil fuels. The intensity targets do not 
meet the identified need, over the next decade, to cut global absolute emissions by 45%. 
JPMC has been identified as the largest funder of companies expanding oil and gas 
production.6 Some of these oil and gas companies have set intensity reduction targets 
meeting or exceeding what JPMC is calling for, even as they plan continued oil and 
gas expansion. 

Public calls for an end to fossil fuel finance have grown and threaten JPMC’s 
reputation. For example, in September 2021, JPMC and other large banks were named 
in an op-ed by youth climate activists calling on the banks to stop financing expansion 
of fossil fuels.7  

We urge shareholders to vote in favor of this proposal, to encourage JPMorgan Chase 
align with global efforts to contain climate change. 

6 https://www.bankingonclimatechaos.org/  
7 https://www.teenvogue.com/story/banks-fund-fossil-fuels  
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These targets are compatible with expansion of fossil fuels. The intensity targets do not 
meet the identified need, over the next decade, to cut global absolute emissions by 45%. 
JPMC has been identified as the largest funder of companies expanding oil and gas 
production.6 Some of these oil and gas companies have set intensity reduction targets 
meeting or exceeding what JPMC is calling for, even as they plan continued oil and 
gas expansion. 

Public calls for an end to fossil fuel finance have grown and threaten JPMC’s 
reputation. For example, in September 2021, JPMC and other large banks were named 
in an op-ed by youth climate activists calling on the banks to stop financing expansion 
of fossil fuels.7  

We urge shareholders to vote in favor of this proposal, to encourage JPMorgan Chase 
align with global efforts to contain climate change. 

6 https://www.bankingonclimatechaos.org/  
7 https://www.teenvogue.com/story/banks-fund-fossil-fuels  
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Limiting warming to 1.5 versus 2 degrees could save $20 trillion globally by 2100; 
exceeding 2 degrees could lead to climate damages in the hundreds of trillions. 

To diversified investors, continued support for fossil fuel development threatens long-
term portfolio value; for banks, it means increased credit, market, and operational 
risks.4 Even short-term fossil fuel financing contributes to long-term risk: the IPCC’s 
2021 report confirmed that historic and current emissions have locked in warming for 
the next two decades.5  

In May 2021, JPMC released 2030 targets for oil and gas, electric power and autos as 
part of its “Paris-aligned financing commitment”. The bank’s 2030 targets specify 
reductions in carbon intensity — that is, greenhouse gas emissions per unit of output. 

1 https://www.businesswire.com/news/home/20210513005492/en/JPMorgan-Chase-Releases-
Carbon-Reduction-Targets-for-Paris-Aligned-Financing-Commitment  

2 https://www.iea.org/reports/net-zero-by-2050 p 21 

3 https://www.swissre.com/institute/research/topics-and-risk-dialogues/climate-and-natural-catastrophe-
risk/expertise-publication-economics-of-climate-change.html  

4 https://www.accenture.com/us-en/insights/banking/climate-change-risk-banks  

5 https://www.nytimes.com/2021/08/09/climate/climate-change-report-ipcc-un.html   



These targets are compatible with expansion of fossil fuels. The intensity targets do not 
meet the identified need, over the next decade, to cut global absolute emissions by 45%. 
JPMC has been identified as the largest funder of companies expanding oil and gas 
production.6 Some of these oil and gas companies have set intensity reduction targets 
meeting or exceeding what JPMC is calling for, even as they plan continued oil and 
gas expansion. 

Public calls for an end to fossil fuel finance have grown and threaten JPMC’s 
reputation. For example, in September 2021, JPMC and other large banks were named 
in an op-ed by youth climate activists calling on the banks to stop financing expansion 
of fossil fuels.7  

We urge shareholders to vote in favor of this proposal, to encourage JPMorgan Chase 
align with global efforts to contain climate change. 

6 https://www.bankingonclimatechaos.org/  
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School Sisters of Notre Dame Cooperative Investment Fund 
3030Park Avenue 

Bridgeport, CT 06604 
 

December 1, 2021 
 Mr. John H. Tribolati 
 JPMorgan Chase & Co. 
 Office of the Secretary 
 4 New York Plaza  
 New York, NY 10004-2413  
 
Dear Mr. Tribolati: 
 
As socially responsible investors, the School Sisters of Notre Dame Cooperative Investment Fund 
looks for social, ethical, and financial accountability when investing in corporations.  We are 
long-term shareholders in J P Morgan Chase & Co. and have appreciated our engagements with 
the Company over the years. We are now concerned about how J P Morgan Chase is financing 
fossil fuels. Therefore, we are now co filing, with Mercy Investment Services, Inc.  and John 
Harrington, this proposal on Fossil Fuel Financing. 
 
I submit the enclosed proposal for inclusion in the 2022 proxy statement, in accordance with 
Rule 14a-8 of the General Rules and Regulations of the Securities Exchange Act of 1934. The 
School Sisters of Notre Dame Cooperative Investment Fund has been a shareholder continuously 
since and including January 4, 2020, 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 is attached. One of the 
filers will attend the Annual Meeting to present the resolution as required by SEC rules. 
 
The School Sisters of Notre Dame are joining other shareholders and submitting the enclosed 
proposal which requests that JPMorgan Chase adopt a policy by the end of 2022 in alignment 
with the IEA’s 1.5°C climate change scenario, by ensuring that its financing does not contribute 
to new fossil fuel supply — defined as exploration for and/or development of oil, gas, and coal 
resources or reserves beyond those already in production or approved by a final investment 
decision.  
 
We look forward to having productive conversations with your company, December 7th as we 
join Mercy Investment Services within the meaning of Rule 14a-8 (iii)(B).  Please direct all future 
correspondence regrading this proposal to Mary Minette mminette@mercyinvestments.org . 
 
Sincerely, 

Ethel Howley, SSND 
Ethel Howley, SSND 
Social Responsibility Resource Person 
ehowley@amssnd.org    



Fossil Fuel Financing 

Resolved: Shareholders request that JPMorgan Chase (JPMC) adopt a policy by the 
end of 2022  in which the company takes available actions to help ensure that its financing does 
not contribute to new fossil fuel supplies that would be inconsistent with the IEA’s Net Zero 
Emissions by 2050 Scenario.   

Supporting Statement 

While JPMC has asserted that it is taking “comprehensive steps”1 to align with the 
climate goals of the Paris Agreement”, the company’s position as a leading financier of 
fossil fuels conflicts with a scenario in which global warming does not exceed 1.5° C. 

For instance, in May 2021, the International Energy Agency (IEA) found that for the 
world to limit warming to 1.5 degrees Celsius by 2050, effective immediately “there is 
no need for investment in new fossil fuel supply.”2 The IEA’s 1.5 degree scenario does 
not contemplate new fossil fuel development, but the Company continues to finance it. 

Exceeding a 1.5° scenario jeopardizes the global economy. Under current emission 
trajectories, 10% of total global economic value has been estimated to be lost by 2050.3 

Limiting warming to 1.5 versus 2 degrees could save $20 trillion globally by 2100; 
exceeding 2 degrees could lead to climate damages in the hundreds of trillions. 

To diversified investors, continued support for fossil fuel development threatens long-
term portfolio value; for banks, it means increased credit, market, and operational 
risks.4 Even short-term fossil fuel financing contributes to long-term risk: the IPCC’s 
2021 report confirmed that historic and current emissions have locked in warming for 
the next two decades.5  

In May 2021, JPMC released 2030 targets for oil and gas, electric power and autos as 
part of its “Paris-aligned financing commitment”. The bank’s 2030 targets specify 
reductions in carbon intensity — that is, greenhouse gas emissions per unit of output. 

1 https://www.businesswire.com/news/home/20210513005492/en/JPMorgan-Chase-Releases-
Carbon-Reduction-Targets-for-Paris-Aligned-Financing-Commitment  

2 https://www.iea.org/reports/net-zero-by-2050 p 21 

3 https://www.swissre.com/institute/research/topics-and-risk-dialogues/climate-and-natural-catastrophe-
risk/expertise-publication-economics-of-climate-change.html  

4 https://www.accenture.com/us-en/insights/banking/climate-change-risk-banks  

5 https://www.nytimes.com/2021/08/09/climate/climate-change-report-ipcc-un.html   



These targets are compatible with expansion of fossil fuels. The intensity targets do not 
meet the identified need, over the next decade, to cut global absolute emissions by 45%. 
JPMC has been identified as the largest funder of companies expanding oil and gas 
production.6 Some of these oil and gas companies have set intensity reduction targets 
meeting or exceeding what JPMC is calling for, even as they plan continued oil and 
gas expansion. 

Public calls for an end to fossil fuel finance have grown and threaten JPMC’s 
reputation. For example, in September 2021, JPMC and other large banks were named 
in an op-ed by youth climate activists calling on the banks to stop financing expansion 
of fossil fuels.7  

We urge shareholders to vote in favor of this proposal, to encourage JPMorgan Chase 
align with global efforts to contain climate change. 

6 https://www.bankingonclimatechaos.org/  
7 https://www.teenvogue.com/story/banks-fund-fossil-fuels  
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These targets are compatible with expansion of fossil fuels. The intensity targets do not 
meet the identified need, over the next decade, to cut global absolute emissions by 45%. 
JPMC has been identified as the largest funder of companies expanding oil and gas 
production.6 Some of these oil and gas companies have set intensity reduction targets 
meeting or exceeding what JPMC is calling for, even as they plan continued oil and 
gas expansion. 

Public calls for an end to fossil fuel finance have grown and threaten JPMC’s 
reputation. For example, in September 2021, JPMC and other large banks were named 
in an op-ed by youth climate activists calling on the banks to stop financing expansion 
of fossil fuels.7  

We urge shareholders to vote in favor of this proposal, to encourage JPMorgan Chase 
align with global efforts to contain climate change. 

6 https://www.bankingonclimatechaos.org/  
7 https://www.teenvogue.com/story/banks-fund-fossil-fuels  



	

Sent by email to: john.tribolati@jpmchase.com  
 
November 9, 2021 
 
Mr. John H. Tribolati  
JPMorgan Chase & Co.  
Office of the Secretary 
4 New York Plaza 
New York, NY 10004-2413 
 
Dear Mr. Tribolati: 
 
The Unitarian Universalist Association (“UUA”), a long-time shareowner of 
JPMorgan Chase & Co. (the “Company”), is hereby submitting the attached 
proposal (the “Proposal”) pursuant to the Securities and Exchange 
Commission’s Rule 14a-8 to be included in the proxy statement of the 
Company for its 2022 annual meeting of shareholders. The UUA is co-filing 
this resolution with Mercy Investment Services and John Harrington. The 
resolution requests that JPMorgan Chase adopt a policy by the end of 2022 in 
alignment with the IEA’s 1.5°C climate change scenario, by ensuring that its 
financing does not contribute to new fossil fuel supply — defined as 
exploration for and/or development of oil, gas, and coal resources or reserves 
beyond those already in production or approved by a final investment 
decision.	
 
The Unitarian Universalist Association (“UUA”) is a faith community of 
more than 1000 self-governing congregations that brings to the world a vision 
of religious freedom, tolerance, and social justice. With roots in the Jewish 
and Christian traditions, Unitarianism and Universalism have been forces in 
American spirituality from the time of the first Pilgrim and Puritan settlers.  
The UUA is also an investor with an endowment valued at approximately 
$267 million, the earnings from which are an important source of revenue 
supporting our work in the world. The UUA takes its responsibility as an 
investor and shareowner very seriously. We view the shareholder resolution 
process as an opportunity to bear witness to our values at the same time that 
we enhance the long-term value of our investments. 
 
The UUA, through its Unitarian Universalist Common Endowment Fund, has 
been a shareholder continuously since and including January 4, 2020, holding 
at least $2,000 in market value and will continue to hold at least the requisite 
number of shares for proxy resolutions through the annual shareholders’ 
meeting. Verification of this ownership will be sent under separate cover.  
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The UUA defers to the lead filer, Mercy Investment Services, in all decision-
making regarding this proposal. Please contact Mary Minette at 703-507-
9651 or mminette@mercyinvestments.org with any questions or to arrange 
for a meeting. If need be, I can reached directly at (617) 620-0574 or 
tbrennan@uua.org. 
 
Very	truly	yours,	

	
Timothy	Brennan,	
Special	Advisor	on	Responsible	Investing		
 
cc: Andrew McGeorge, Treasurer & CFO, UUA 
      Mary Minette, Mercy Investment Services 
 
Enclosure: Shareholder resolution  



Fossil Fuel Financing 

Resolved: Shareholders request that JPMorgan Chase (JPMC) adopt a policy by the 
end of 2022  in which the company takes available actions to help ensure that its financing does 
not contribute to new fossil fuel supplies that would be inconsistent with the IEA’s Net Zero 
Emissions by 2050 Scenario.   

Supporting Statement 

While JPMC has asserted that it is taking “comprehensive steps”1 to align with the 
climate goals of the Paris Agreement”, the company’s position as a leading financier of 
fossil fuels conflicts with a scenario in which global warming does not exceed 1.5° C. 

For instance, in May 2021, the International Energy Agency (IEA) found that for the 
world to limit warming to 1.5 degrees Celsius by 2050, effective immediately “there is 
no need for investment in new fossil fuel supply.”2 The IEA’s 1.5 degree scenario does 
not contemplate new fossil fuel development, but the Company continues to finance it. 

Exceeding a 1.5° scenario jeopardizes the global economy. Under current emission 
trajectories, 10% of total global economic value has been estimated to be lost by 2050.3 

Limiting warming to 1.5 versus 2 degrees could save $20 trillion globally by 2100; 
exceeding 2 degrees could lead to climate damages in the hundreds of trillions. 

To diversified investors, continued support for fossil fuel development threatens long-
term portfolio value; for banks, it means increased credit, market, and operational 
risks.4 Even short-term fossil fuel financing contributes to long-term risk: the IPCC’s 
2021 report confirmed that historic and current emissions have locked in warming for 
the next two decades.5  

In May 2021, JPMC released 2030 targets for oil and gas, electric power and autos as 
part of its “Paris-aligned financing commitment”. The bank’s 2030 targets specify 
reductions in carbon intensity — that is, greenhouse gas emissions per unit of output. 

1 https://www.businesswire.com/news/home/20210513005492/en/JPMorgan-Chase-Releases-
Carbon-Reduction-Targets-for-Paris-Aligned-Financing-Commitment  

2 https://www.iea.org/reports/net-zero-by-2050 p 21 

3 https://www.swissre.com/institute/research/topics-and-risk-dialogues/climate-and-natural-catastrophe-
risk/expertise-publication-economics-of-climate-change.html  

4 https://www.accenture.com/us-en/insights/banking/climate-change-risk-banks  

5 https://www.nytimes.com/2021/08/09/climate/climate-change-report-ipcc-un.html   



These targets are compatible with expansion of fossil fuels. The intensity targets do not 
meet the identified need, over the next decade, to cut global absolute emissions by 45%. 
JPMC has been identified as the largest funder of companies expanding oil and gas 
production.6 Some of these oil and gas companies have set intensity reduction targets 
meeting or exceeding what JPMC is calling for, even as they plan continued oil and 
gas expansion. 

Public calls for an end to fossil fuel finance have grown and threaten JPMC’s 
reputation. For example, in September 2021, JPMC and other large banks were named 
in an op-ed by youth climate activists calling on the banks to stop financing expansion 
of fossil fuels.7  

We urge shareholders to vote in favor of this proposal, to encourage JPMorgan Chase 
align with global efforts to contain climate change. 

6 https://www.bankingonclimatechaos.org/  
7 https://www.teenvogue.com/story/banks-fund-fossil-fuels  



 

 
 
Via email 
 
November 22 2021 
 
Mr. John H. Tribolati 
JPMorgan Chase & Co. 
Office of the Secretary 
4 New York Plaza 
New York, NY 10004-2413  
 
Dear Mr. Tribolati: 
 
United Church Funds (UCF) is filing the enclosed proposal which requests that JPMorgan Chase 
adopt a policy by the end of 2022 in alignment with the IEA’s 1.5°C climate change scenario, by 
ensuring that its financing does not contribute to new fossil fuel supply — defined as 
exploration for and/or development of oil, gas, and coal resources or reserves beyond those 
already in production or approved by a final investment decision. 
 
UCF is co-filing the proposal with the lead filer Mercy Investment Services. In its submission, 
lead filer will provide dates and times of availability to meet. We designate the lead filer to 
meet initially but may join the meeting subject to availability. Mercy Investment Services is 
authorized to withdraw this resolution on our behalf. 
 
UCF has continuously beneficially owned, for at least a year as of November 12, 2021, at least 
$25,000 worth of the Company’s common stock. Verification of this ownership is attached. UCF 
intends to continue to hold such shares through the Company’s 2022 annual meeting of 
shareholders. 
 
 
 
Sincerely, 
 
 

 
 
Matthew J. Illian 
Director of Responsible investing 
475 Riverside Drive, Suite 1020 
New York, NY 10115 
Matthew.illian@ucfunds.org 



Fossil Fuel Financing 

Resolved: Shareholders request that JPMorgan Chase (JPMC) adopt a policy by the 
end of 2022  in which the company takes available actions to help ensure that its financing does 
not contribute to new fossil fuel supplies that would be inconsistent with the IEA’s Net Zero 
Emissions by 2050 Scenario.   

Supporting Statement 

While JPMC has asserted that it is taking “comprehensive steps”1 to align with the 
climate goals of the Paris Agreement”, the company’s position as a leading financier of 
fossil fuels conflicts with a scenario in which global warming does not exceed 1.5° C. 

For instance, in May 2021, the International Energy Agency (IEA) found that for the 
world to limit warming to 1.5 degrees Celsius by 2050, effective immediately “there is 
no need for investment in new fossil fuel supply.”2 The IEA’s 1.5 degree scenario does 
not contemplate new fossil fuel development, but the Company continues to finance it. 

Exceeding a 1.5° scenario jeopardizes the global economy. Under current emission 
trajectories, 10% of total global economic value has been estimated to be lost by 2050.3 

Limiting warming to 1.5 versus 2 degrees could save $20 trillion globally by 2100; 
exceeding 2 degrees could lead to climate damages in the hundreds of trillions. 

To diversified investors, continued support for fossil fuel development threatens long-
term portfolio value; for banks, it means increased credit, market, and operational 
risks.4 Even short-term fossil fuel financing contributes to long-term risk: the IPCC’s 
2021 report confirmed that historic and current emissions have locked in warming for 
the next two decades.5  

In May 2021, JPMC released 2030 targets for oil and gas, electric power and autos as 
part of its “Paris-aligned financing commitment”. The bank’s 2030 targets specify 
reductions in carbon intensity — that is, greenhouse gas emissions per unit of output. 

1 https://www.businesswire.com/news/home/20210513005492/en/JPMorgan-Chase-Releases-
Carbon-Reduction-Targets-for-Paris-Aligned-Financing-Commitment  

2 https://www.iea.org/reports/net-zero-by-2050 p 21 

3 https://www.swissre.com/institute/research/topics-and-risk-dialogues/climate-and-natural-catastrophe-
risk/expertise-publication-economics-of-climate-change.html  

4 https://www.accenture.com/us-en/insights/banking/climate-change-risk-banks  

5 https://www.nytimes.com/2021/08/09/climate/climate-change-report-ipcc-un.html   



These targets are compatible with expansion of fossil fuels. The intensity targets do not 
meet the identified need, over the next decade, to cut global absolute emissions by 45%. 
JPMC has been identified as the largest funder of companies expanding oil and gas 
production.6 Some of these oil and gas companies have set intensity reduction targets 
meeting or exceeding what JPMC is calling for, even as they plan continued oil and 
gas expansion. 

Public calls for an end to fossil fuel finance have grown and threaten JPMC’s 
reputation. For example, in September 2021, JPMC and other large banks were named 
in an op-ed by youth climate activists calling on the banks to stop financing expansion 
of fossil fuels.7  

We urge shareholders to vote in favor of this proposal, to encourage JPMorgan Chase 
align with global efforts to contain climate change. 

6 https://www.bankingonclimatechaos.org/  
7 https://www.teenvogue.com/story/banks-fund-fossil-fuels  



 

 
700 815 West Hastings Street 

Vancouver, BC V6C 1B4 

T 604 871 5355 F 877 4963   
 
December 3, 2021 
 
Mr. John H. Tribolati 
JPMorgan Chase & Co. 
Office of the Secretary 
4 New York Plaza  
New York, NY 10004-2413 
 
Via Email: corporate.secretary@jpmchase.com 
 
Dear Corporate Secretary: 
 
Vancity Investment Management (VCIM) is a socially responsible investment manager based in 
Vancouver, Canada. VCIM is responsible for determining how companies held in our portfolios are 
addressing their exposure to specific environmental, social and governance (ESG) risk. VCIM takes a pro-
active approach and encourages greater disclosure of company policies and practices aimed at 
minimizing ESG risk. The VCIM Global Equity Fund is a shareholder in JPMorgan Chase and has 
continuously been a shareholder in the company for over one year.  
 
I am hereby authorized to notify you of our intention to co-file the enclosed shareholder resolution on 

the VCIM Global Equity fund. We are co-filing this resolution with co-lead filers, Mercy Investment 

Services, Inc. and John Harrington. In both their submission letters, the co-lead filers have provided 

dates and times of ability to meet. We designate the co-lead filers to meet initially with the Company, 

but may join the meeting subject to our availability. 

 
I hereby submit the resolution for inclusion in the proxy statement in accordance with Rule 14a-8 of the 
general rules and regulations of the Securities and Exchange Act of 1934. 
 
The VCIM Global Equity Fund is the beneficial owner of 19,182 shares of JPMorgan & Chase common 
stock and has continuously held sufficient shares for more than one year prior to this date. The fund 
intends to continue holding sufficient shares through the date of the Shareholder Meeting. 
 
A letter providing proof of ownership can be provided upon request.   
 
Sincerely, 
 
 

 
 
Kelly Hirsch, CFA 

Head of ESG 

(e): kelly_hirsch@vancity.com 

(t): 236.808.1636 



Fossil Fuel Financing 

Resolved: Shareholders request that JPMorgan Chase (JPMC) adopt a policy by the 
end of 2022  in which the company takes available actions to help ensure that its financing does 
not contribute to new fossil fuel supplies that would be inconsistent with the IEA’s Net Zero 
Emissions by 2050 Scenario.   

Supporting Statement 

While JPMC has asserted that it is taking “comprehensive steps”1 to align with the 
climate goals of the Paris Agreement”, the company’s position as a leading financier of 
fossil fuels conflicts with a scenario in which global warming does not exceed 1.5° C. 

For instance, in May 2021, the International Energy Agency (IEA) found that for the 
world to limit warming to 1.5 degrees Celsius by 2050, effective immediately “there is 
no need for investment in new fossil fuel supply.”2 The IEA’s 1.5 degree scenario does 
not contemplate new fossil fuel development, but the Company continues to finance it. 

Exceeding a 1.5° scenario jeopardizes the global economy. Under current emission 
trajectories, 10% of total global economic value has been estimated to be lost by 2050.3 

Limiting warming to 1.5 versus 2 degrees could save $20 trillion globally by 2100; 
exceeding 2 degrees could lead to climate damages in the hundreds of trillions. 

To diversified investors, continued support for fossil fuel development threatens long-
term portfolio value; for banks, it means increased credit, market, and operational 
risks.4 Even short-term fossil fuel financing contributes to long-term risk: the IPCC’s 
2021 report confirmed that historic and current emissions have locked in warming for 
the next two decades.5  

In May 2021, JPMC released 2030 targets for oil and gas, electric power and autos as 
part of its “Paris-aligned financing commitment”. The bank’s 2030 targets specify 
reductions in carbon intensity — that is, greenhouse gas emissions per unit of output. 

1 https://www.businesswire.com/news/home/20210513005492/en/JPMorgan-Chase-Releases-
Carbon-Reduction-Targets-for-Paris-Aligned-Financing-Commitment  

2 https://www.iea.org/reports/net-zero-by-2050 p 21 

3 https://www.swissre.com/institute/research/topics-and-risk-dialogues/climate-and-natural-catastrophe-
risk/expertise-publication-economics-of-climate-change.html  

4 https://www.accenture.com/us-en/insights/banking/climate-change-risk-banks  

5 https://www.nytimes.com/2021/08/09/climate/climate-change-report-ipcc-un.html   



These targets are compatible with expansion of fossil fuels. The intensity targets do not 
meet the identified need, over the next decade, to cut global absolute emissions by 45%. 
JPMC has been identified as the largest funder of companies expanding oil and gas 
production.6 Some of these oil and gas companies have set intensity reduction targets 
meeting or exceeding what JPMC is calling for, even as they plan continued oil and 
gas expansion. 

Public calls for an end to fossil fuel finance have grown and threaten JPMC’s 
reputation. For example, in September 2021, JPMC and other large banks were named 
in an op-ed by youth climate activists calling on the banks to stop financing expansion 
of fossil fuels.7  

We urge shareholders to vote in favor of this proposal, to encourage JPMorgan Chase 
align with global efforts to contain climate change. 

6 https://www.bankingonclimatechaos.org/  
7 https://www.teenvogue.com/story/banks-fund-fossil-fuels  
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