
 
        March 17, 2022 
  
Brian V. Breheny  
Skadden, Arps, Slate, Meagher & Flom LLP 
 
Re: JPMorgan Chase & Co. (the “Company”) 

Incoming letter dated January 11, 2022 
 

Dear Mr. Breheny: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by the National Legal and Policy 
Center for inclusion in the Company’s proxy materials for its upcoming annual meeting 
of security holders.   
 
 The Proposal requests that the board adopt a policy to encourage greater diversity 
for the board by requiring that the initial lists of candidates from which new 
management-supported director nominees, recruited from outside the company, that are 
chosen by the board or relevant committee or that are provided by a third-party 
consultant, should include qualified diverse candidates.  The Proposal further provides 
that each nominee’s skills, experience and intellectual strengths shall be presented in a 
chart or matrix form, and shall be presented to the shareholders through the annual proxy 
statement and on the Company’s website within six months of the date of the annual 
meeting and updated on an annual basis.  
 
 We are unable to concur in your view that the Company may exclude the Proposal 
under Rule 14a-8(i)(10).  Based on the information you have presented, it appears that the 
Company’s policies, practices and procedures do not substantially implement the 
Proposal. 
 

Copies of all of the correspondence on which this response is based will be made 
available on our website at https://www.sec.gov/corpfin/2021-2022-shareholder-
proposals-no-action. 
 
        Sincerely, 
 
        Rule 14a-8 Review Team 
 
cc:  Paul Chesser 

National Legal and Policy Center  

https://www.sec.gov/corpfin/2021-2022-shareholder-proposals-no-action
https://www.sec.gov/corpfin/2021-2022-shareholder-proposals-no-action
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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 National Legal and Policy Center 

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 
National Legal and Policy Center (the “Proponent”). 

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 Proponent 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 
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proponents elect to submit to the Commission or the Staff.  Accordingly, we are 
taking this opportunity to remind the Proponent that if the Proponent submits 
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 the Proposal on November 19, 2021, along with a 
cover letter from the Proponent.  On November 30, 2021, the Company sent a letter, 
via email, to the Proponent requesting a written statement from the record owner of 
the Proponent’s shares verifying that the Proponent had beneficially owned the 
requisite number of shares of the Company’s common stock continuously for at least 
the requisite period preceding and including the date of submission of the Proposal.  
On December 6, 2021, the Company received an email from the Proponent with a 
copy of a letter from Fidelity Investments, verifying the Proponent’s stock ownership 
in the Company.  Copies of the Proposal, cover letter and related correspondence are 
attached hereto as Exhibit A. 

Summary of the Proposal 

The text of the resolution contained in the Proposal follows: 

RESOLVED: 

The shareholders request the Board of JPMorgan Chase & Co. (the 
“Company”) to adopt a policy (the “Policy”) to encourage greater 
diversity for the Board of Directors.  This would be accomplished by 
requiring that the initial lists of candidates from which new management-
supported director nominees, recruited from outside the company, that are 
chosen by the board or relevant committee (each, an “Initial List”), should 
include qualified diverse candidates.  The Policy should provide that any 
third-party consultant asked to furnish an Initial List will be requested to 
include such candidates. 

Each nominee’s skills, experience and intellectual strengths shall be 
presented in a chart or matrix form, and shall be presented to the 
shareholders through the annual proxy statement and on the Company’s 
website within six months of the date of the annual meeting and updated 
on an annual basis. 

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 
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Meeting pursuant to Rule 14a-8(i)(10) because the Company has substantially 
implemented the Proposal. 

Analysis 

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).  Accordingly, 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., Eli Lilly and Co. (Feb. 26, 2021)*; Devon Energy Corp. (Apr. 1, 
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). 

In The Progressive Corporation (Mar. 5, 2021)*, the Staff permitted 
exclusion of a proposal under Rule 14a-8(i)(10) requesting that the company’s board 
adopt a policy to disclose to shareholders a description of the specific minimum 
qualifications that must be met by director nominees to serve on the company’s 
board with “each nominee’s skills, ideological perspectives, and experience 
presented in a chart or matrix form”.  The company argued that the proposal was 
substantially implemented because the company’s corporate governance guidelines, 
nominating and governance committee charter, and proxy statement contained 
extensive disclosures regarding the qualifications required to serve on the company’s 
board, and the company committed to publish a graphic depicting the skills and 
experience desirable for board members.  See also NIKE, Inc. (June 25, 2019, recon. 
granted July 16, 2019) (permitting exclusion under Rule 14a-8(i)(10) of a proposal 
requesting a director skills matrix that disclosed “[e]ach nominee’s skills, ideological 
perspectives, and experience presented in a chart or matrix form,” where the 
company committed to providing such a matrix in its proxy materials even though 

                                                 
*  Citations marked with an asterisk indicate Staff decisions issued without a letter. 
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the company stated it would not disclose the “ideological perspectives” of director 
nominees). 

The Staff also has permitted exclusion of proposals under Rule 14a-8(i)(10) 
where a company satisfied the essential objective of a proposal seeking disclosure of 
director nominees’ skills and experience, even if the proposal had not been 
implemented exactly as proposed by the proponent.  For example, in Verizon 
Communications Inc. (Feb. 5, 2021)*, the Staff permitted exclusion under Rule 14a-
8(i)(10) of a proposal requesting that the company’s board adopt a policy to disclose 
to shareholders a description of the specific minimum qualifications that must be met 
by director nominees to serve on the company’s board with “each nominee’s skills, 
ideological perspectives, and experience presented in a chart or matrix form.”  The 
company argued that the proposal was substantially implemented because the 
company’s corporate governance guidelines and proxy statement already described 
the characteristics sought by the company in nominating new directors.  In addition, 
the company argued that the proposal was substantially implemented because the 
company disclosed each director nominee’s skills and experience in a graphic and 
chart form in its proxy statement, despite the fact that the company did not disclose 
the “ideological perspectives” of its directors.  See also AT&T Inc. (Jan. 31, 2020)* 
(same); Johnson & Johnson (Jan. 31, 2020)* (same); Pfizer Inc. (Jan. 31, 2020)* 
(same).   

Here, the Proposal requests that the Board “encourage greater diversity” 
among the Board by “requiring that the initial lists of candidates” for Board members 
include “qualified diverse candidates,” and disclose “[e]ach nominee’s skills, 
experience and intellectual strengths” in “a chart of matrix form.”  Similar to The 
Progressive Corporation and NIKE, Inc., the Company has substantially 
implemented the Proposal.  In addition to the Company’s existing disclosures, 
governance and nominating committee charter and governance principles, which 
address director nominees’ qualifications and which are discussed in more detail 
below, the Company has determined to publish a newly enhanced director skills and 
diversity matrix, which the Company intends to include in its definitive proxy 
statement for the 2022 Annual Meeting and that will provide expanded diversity 
disclosure for each director nominee in a matrix format (the “Board Matrix”).  For 
reference, a sample of the Board Matrix is attached hereto as Exhibit B.  The 
Company believes that, while not required to demonstrate substantial 
implementation of the Proposal, the Board Matrix further demonstrates the 
Company’s commitment to diversity and transparency with shareholders.  In 
particular, the Board Matrix will list the attributes and skills of each director, along 
with gender, race and ethnicity characteristics, enabling investors to further evaluate 
the skills, experience, intellectual strengths and perspectives of each director 
nominee. 
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Furthermore, 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 The Boeing Company (Feb. 17, 2011), 
the Staff permitted exclusion under Rule 14a-8(i)(10) of a proposal requesting that 
the company “review its policies related to human rights” and report its findings, 
where the company had already adopted human rights policies and provided an 
annual report on corporate citizenship.  See also, e.g., The Wendy’s Co. (Apr. 10, 
2019) (permitting exclusion under Rule 14a-8(i)(10) 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 assessment and how 
the company would use the assessment’s results, where the company had a code of 
ethics and a code of conduct for suppliers and disclosed on its website the frequency 
and methodology of its human rights risk assessments); Verizon Communications 
Inc. (Feb. 19, 2019) (permitting exclusion under Rule 14a-8(i)(10) of a proposal 
requesting that the company’s board establish a committee to oversee the company’s 
policies and practices relating to public policy issues, including human rights, where 
the company’s existing committees charters provided committee level oversight of 
public policy issues and “significant business risk exposures”); 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 sustainability policies and performance, 
including multiple objective statistical indicators, where the company published an 
annual sustainability report). 

In this instance, the Company has substantially implemented the Proposal, 
the essential objective of which is to disclose the qualifications required to serve on 
the Company’s Board of Directors (the “Board”) and the skills and experiences 
possessed by Board members.  The first part of the Proposal requests that the Board 
“encourage greater diversity” among the Board by “requiring that the initial lists of 
candidates” for Board members include “qualified diverse candidates,” and the 
second part of the Proposal requests that the Company disclose “[e]ach nominee’s 
skills, experience and intellectual strengths” in “a chart of matrix form.”  Notably, 
the supporting statement does not indicate that any particular type of diversity is 
sought by the Proposal or attempt to define what constitutes “diversity.”  Rather, the 
supporting statement indicates that “diverse perspectives” can improve the Board 
and that “[w]hile the Board currently boasts strong representation with experience 
from the upper echelons of corporate and financial decision-making, it could 
additionally benefit from individuals whose life experience and perspectives are 
diverse.” 

The Company’s Corporate Governance Principles (the “Principles”) and 
definitive proxy statement for its 2021 annual meeting of shareholders (the “2021 
Proxy Statement”), both of which are available on the Company’s website, contain 
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extensive disclosures regarding the qualifications required to serve on the Board, 
including the extent to which the Corporate Governance & Nominating Committee 
of the Board (the “Committee”) considers diversity in director nominations.  In this 
regard, the Committee is responsible for reviewing the qualifications of and 
recommending to the Board proposed nominees for election to the Board, who 
“reflect the criteria specified in the [Principles].”1  The Principles, in turn, provide 
that the Board considers diversity in evaluating Board nominees.  Specifically, 
Section 1.1 of the Principles provides: 

In general, the Board wishes to balance the needs for professional 
knowledge, business expertise, varied industry knowledge, financial 
expertise, and CEO-level business management experience, while 
striving to ensure diversity of representation among its members, 
including diversity with respect to gender, race, ethnicity and 
nationality. Following these principles, the Board seeks to select 
nominees who combine leadership and business management 
experience, experience in disciplines relevant to the Firm and its 
businesses, and personal qualities reflecting integrity, judgment, 
achievement, effectiveness and willingness to appropriately challenge 
management.2   

These diversity considerations are described in detail in the 2021 Proxy Statement.  
Notably, the “Director Nominees” section of the 2021 Proxy Statement states that 
“[t]he Board looks for candidates with a diversity of experience, perspectives and 
viewpoints, including diversity with respect to gender, race, ethnicity and 
nationality” and, “[i]n evaluating prospective directors, among other items, the 
[Committee] considers … [c]andidate diversity.”3   

In addition, the 2021 Proxy Statement discloses information about the 
Board’s current composition in a graph that discloses director diversity, skills and 

                                                 
1  See the Charter of the Corporate Governance & Nominating Committee of the Company’s Board 

of Directors, available at https://www.jpmorganchase.com/about/governance/board-
committees/nominating-committee and attached hereto as Exhibit C. 

2  See Corporate Governance Principles of JPMorgan Chase & Co. (the “Firm”), available at 
https://www.jpmorganchase.com/about/governance/corporate-governance-principles and attached 
hereto as Exhibit D. 

3  See 2021 Proxy Statement, available at 
https://www.sec.gov/Archives/edgar/data/0000019617/000001961721000275/a2021proxystateme
nt.htm.  We also note that the entire premise of the Proposal appears to be redundant of the 
federal securities laws, as Item 407(c)(2)(vi) of Regulation S-K already requires companies to 
disclose whether and how a company’s nominating committee considers diversity in identifying 
nominees for director. 
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experiences.  Specifically, under the “Attributes and Skills of the Nominees” section, 
the Company provides a chart highlighting the types of attributes, executive 
experience and skills of its director nominees, which demonstrate a diversity of 
backgrounds and experiences, such as in the areas of finance and accounting, 
international business, technology, regulated industries, and public company 
governance, among others.  The chart also indicates how many of the director 
nominees possess each listed attribute, experience or skill.  In addition, in each 
director nominee’s biography, the Company lists, among other things, career 
highlights, education, other experiences and relevant qualifications.  Moreover, the 
Company discloses diversity attributes of its Board nominees in graphic form in the 
section titled “Composition of Board Nominees,” which shows the percentage of the 
Board nominees with gender and ethnic diversity.  Similarly, the “Human Capital” 
section of the Company’s 2020 Environmental Social & Governance Report, which 
is available on the Company’s website, presents a matrix of the gender and ethnic 
diversity of the Board.4  Further, as described above, the Company has determined to 
publish and include in its definitive proxy statement for the 2022 Annual Meeting an 
expanded Board Matrix that will list the attributes and skills of each director, along 
with gender, race and ethnicity characteristics precisely in the manner requested by 
the Proposal, enabling investors to further evaluate the diversity characteristics, 
skills, experience and attributes of each director nominee. 

Given the Company’s commitment to include an expanded director skills and 
diversity matrix in its definitive proxy statement for the 2022 Annual Meeting and 
existing extensive disclosure in the Company’s Committee Charter, Principles, 2021 
Proxy Statement, and 2020 Environmental Social & Governance Report, the 
Company already has publicly disclosed the qualifications required to serve on the 
Board and the skills, experiences, and diversity characteristics possessed by Board 
members.  Therefore, 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 pursuant to Rule 14a-8(i)(10). 

                                                 
4  See 2020 Environmental Social & Governance Report, available at 

https://www.jpmorganchase.com/content/dam/jpmc/jpmorgan-chase-and-co/documents/jpmc-
esg-report-2020.pdf and excerpts of which are 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 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. 

 
Paul Chesser 
Director, Corporate Integrity Project 
National Legal and Policy Center 
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Board Diversity Resolution 
 
RESOLVED: 
 
The shareholders request the Board of JPMorgan Chase & Co. (the “Company”) to adopt a 
policy (the “Policy”) to encourage greater diversity for the Board of Directors. This would be 
accomplished by requiring that the initial lists of candidates from which new management-
supported director nominees, recruited from outside the company, that are chosen by the board or 
relevant committee (each, an “Initial List”), should include qualified diverse candidates. The 
Policy should provide that any third-party consultant asked to furnish an Initial List will be 
requested to include such candidates.  
 
Each nominee’s skills, experience and intellectual strengths shall be presented in a chart or 
matrix form, and shall be presented to the shareholders through the annual proxy statement and 
on the Company’s website within six months of the date of the annual meeting and updated on 
an annual basis. 
 
SUPPORTING STATEMENT: 
 
We believe boards that incorporate diverse perspectives can think more critically and oversee 
corporate managers more effectively. 
 
While the Board currently boasts strong representation with experience from the upper echelons 
of corporate and financial decision-making, it could additionally benefit from individuals whose 
life experience and perspectives are diverse. 
 
We urge shareholders to vote FOR this Proposal. 
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Sample Form Board Matrix

5 Director Nominees 
Director 
Nominee A

Director 
Nominee B

Director 
Nominee C

Director 
Nominee D

Director 
Nominee E Total

Financial and Accounting X X X 3

Financial Services X X X X 4

International Business Operations X X X 3

Leadership of a Large, Complex 

Organization
X X X 3

Management, Development, 

Succession Planning and 

Compensation

X X 2

Public Company Governance X X X X 4

Technology X X X X 4

Regulated Industries x X X 3

Risk Management and Controls X X 2

Male X X 2

Female X 1

Non-binary X 1

Did not disclose X 1

American Indian or Alaska Native 0

Asian X 1

Black or African American X 1

Hispanic or Latino X 1

Native Hawaiian or other Pacific 

Islander
X 1

White X 1

Two or more races or ethnicities 0

Did not disclose 0

Attributes and Skills

Diversity
Gender

Race
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Human Capital
At JPMorgan Chase, our people are integral to our success. Our human capital strategy is focused on attracting, 

developing and retaining the high-performing global, diverse workforce we need to deliver exceptional service and 

innovative solutions to our clients, customers and communities. 

Globally, our firm had over 255,000 employees in 62 countries as of Dec. 31, 2020, with over 60% of those employees located in the U.S. 

GLOBAL OVERVIEW U.S. OVERVIEW

OPERATING
COMMITTEE

EXECUTIVE
TEAM

BOARD OF
DIRECTORS

OVERALL

CAMPUS &
INTERNSHIP

CLASS

Women
60%

56%

74%

40%

44%

26%

Men

Women Men

Women Men

White
10%

17%

21%

90%

83%

79%

Ethnic

Women
51%49%

Men White
52% 48%

Ethnic

WhiteEthnic

WhiteEthnic

55%45%
Women Men

58% 42%
WhiteEthnic

Note: All information about Gender globally and Ethnicity in the U.S. is reported as a percentage of only those employees who self-identify in these categories. Ethnicity in the U.S. for 
the Executive Team is reported based on those U.S. employees who self-identify in these categories as a percentage of the total U.S. population that self-identified for purposes of 
EEO-1 reporting. Ethnic includes Asian, Black, Hispanic, Other Ethnicity. Ethnicity data is as of Dec. 31, 2020.

2020 Workforce Composition

Creating a Culture of Diversity, Equity and Inclusion

We believe that a talent-driven company is a diverse one. We are 

working hard to drive a culture of diversity, equity and inclusion 

across everything we do — from how we serve our clients and 

develop products and services, to the ways we help communities 

and support our employees. To lead the development and execution 

of a holistic internal and external strategy for doing this, in 2020 

we created the new position of Global Head of Diversity, Equity & 

Inclusion, which reports to the firm’s Co-Presidents. 

We know that our commitment to diversity, equity and inclusion 

must start within our own workplace, so we are taking steps to 

further incorporate diversity into how we recruit, train and develop 

our employees; create opportunities for their advancement; and 

foster an environment in which all of our employees feel they 

belong and can succeed. 

As part of these efforts, we are taking actions to build a more 

diverse workforce, including establishing an executive accountability 

framework, which strengthens the way we incorporate diversity 

and inclusion priorities and processes into year-end performance 

evaluations and compensation decisions for senior executives. 

Additionally, we have implemented qualitative feedback on key 

leadership attributes to capture inclusive leadership behaviors. 

Building on our existing anti-harassment awareness and diversity 

and inclusion training programs, in 2020 we rolled out a new 

mandatory firmwide training program, You Belong Here. The new 

program is designed to engage all our employees in understanding 

the firm’s mission to strengthen our culture of diversity and inclusion 

and to identify ways everyone can contribute to creating this culture. 

During the year, over 250,000 employees completed the You Belong 

Here course. In addition, in 2020 approximately 25,000 employees 

participated in our unconscious bias and inclusion training program 

for managers, Journey to Inclusive Teams.
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Support and Allyship for Diverse Employee Populations

We have a variety of longstanding initiatives, forums and programs 

designed to advance diversity and inclusion within our firm, while 

creating a sense of community and allyship for diverse employee 

populations. 

Our Business Resource Groups (BRGs) are groups of employees 

who volunteer to serve as ambassadors to drive inclusiveness, 

mentor junior talent and help facilitate advancement opportunities 

while advancing our firm’s position in the global marketplace. With 

approximately 43% of our employees participating in one of our 

10 BRGs, they are the key firm culture carriers, providing a unique 

bridge between the organization and our people that helps drive 

firmwide diversity and inclusion strategies and connect employees 

to the firm’s business priorities. 

Our BRGs focus on providing support for various communities:

] Access Ability (employees with disabilities)
] Adelante (Hispanic / Latinx)
] AsPIRE (Asian / Pacific Islander)
] BOLD (Black)
] NextGen (early career professionals)
] PRIDE (LGBT+)
] Sage (administrative professionals)
] VETS (military, veterans and their families)
] Women on the Move Interactive Network
] Working Families Network

In addition to our BRGs, the firm’s Asian, Black, Hispanic and LGBT+ 

Executive Forums, which bring together the senior leaders of 

these communities to act as ambassadors and thought leaders for 

firmwide initiatives, are another critical way we support and foster 

diversity and inclusion within JPMorgan Chase.    

We also have dedicated branded strategies focused on specific 

communities not only within our workforce, but also more broadly 

in the communities we serve. These include the following:

] Women on the Move (WOTM) is our initiative to provide 

women with opportunities to succeed in their professional 

and personal lives. Initially launched in 2013 with a focus on 

career development for women within our firm, the program 

broadened in 2018 to also include women clients, consumers 

and the communities we serve. The program’s key objectives are 

to expand women-run businesses, improve women’s financial 

health and advance women’s career growth. Within our own 

firm, the initiative is helping drive efforts to advance women’s 

career growth and representation at all levels. For example, in 

2020 WOTM rolled out Fast Forward, a development program 

that offers video courses, coaching sessions and small discussion 

groups to help women define and achieve their professional 

and personal goals. Nearly 2,700 participants registered in the 

first global cohort of the program. More than 25,000 employees 

participated in various WOTM-curated career development 

programs, events and volunteer groups during 2020.

] Advancing Black Pathways (ABP) seeks to leverage 

JPMorgan Chase’s business and philanthropic resources to 

accelerate economic empowerment and opportunity for the 

Black community. Launched in 2019, ABP builds on the firm’s 

existing efforts to help communities of color, by focusing on 

three key areas in which the Black community have historically 

trailed other ethnic groups: wealth creation, educational 

outcomes and career success.

As part of this effort, we created the ABP Fellowship Program, 

which is dedicated to helping Black college underclassmen get 

on a path to internships and entry-level roles with the firm after 

graduation. The inaugural 2019 class of 50 students worked on 

real-time business challenges for the firm’s Business Banking 

clients in Plano, Texas; Columbus, Ohio; and Wilmington, 

Delaware. We have since expanded the ABP Fellowship Program 

to include 74 students in 2020 and more than 170 students in 

2021. ABP is helping drive the firm’s efforts to hire at least 4,000 

Black students as apprentices, interns and full-time analysts by 

2024; by the end of 2020, we were halfway to that goal. Outside 

the U.S., our efforts to provide opportunities for internships and 

early career support for Black students and employees include 

the ABP Coaching program in the U.K. and our Black Future 

Leaders program in Brazil.

] Our Office of Disability Inclusion, which was launched in 2016, 

drives consistent accessibility processes and standards across the 

firm so employees can receive the reasonable accommodations 

they need to perform their jobs. It also provides strategic 

direction on recruiting, hiring and advancing individuals with 

disabilities. Of the firm’s U.S.-based employees, approximately 

4% self-identified as having a disability. During the COVID-19 

pandemic, we leveraged existing technology to deliver high-

quality services to employees with disabilities working remotely. 

For example, we provided U.S. employees who are deaf and hard-

of-hearing with live captioning for internal events, as well as CART 

(Communications Access Real-time Translation) services, a point-

to-point delivery of the captions. We also shifted how we provide 

accommodations, by streamlining the process for requesting a 

medical-related health or technological accommodation. 

] Our Office of Military and Veterans Affairs, established in 

2011, drives our firmwide initiatives to position veterans, service 

members and their families for long-term, post-military success. 

Since 2011, JPMorgan Chase has hired more than 16,000 U.S. 

veterans, including over 890 in 2020. In 2020 this included 
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welcoming 105 new hires into our Military Pathways Development 

Program, which recruits exceptional veteran talent for rotational 

and direct-hire positions and provides comprehensive career 

development support. Other signature programs we offer to 

support veteran employees include the Pathfinder Veteran 

Mentoring program, which had nearly 600 active participants 

at the end of 2020, and the Veteran Manager Training program, 

which had over 400 participants in 2020. In addition, more than 

2,000 veteran employees participated in a training series focused 

on career planning and promotion last year.

] The Office of LGBT+ Affairs is developing and driving a unified 

global strategy for the LGBT+ community. This new program 

will amplify and build on the success and work of our LGBT+ 

Executive Forum, as well as our PRIDE BRG. Our employees 

who have self-identified as LGBT+ increased by more than 21% 

over the past year. Our firm continues to receive recognition for 

various workplace equality benchmarks, such as our 100% score 

on the Human Rights Campaign Corporate Equality Index for the 

18th consecutive year. 

In addition, to help advance equity for the LGBT+ community 

more broadly, in early 2021 we announced a $5 million 

commitment to five U.S.-based nonprofit organizations that are 

helping break down barriers to inclusion for the most vulnerable 

members of the LGBT+ community. We are also engaged with 

LGBT+ organizations across the globe, including providing 

financial support to LGBT+ focused nonprofit organizations 

across various countries, with a number of these relationships 

dating back two decades.

] The Office of Latinx Affairs is implementing a unified global 

strategy to support the Hispanic and Latino communities. This 

new program will build on the success and progress of our 

Hispanic Executive Forum, Hispanic Leadership Forums and 

Adelante, our BRG for Hispanic and Latinx employees.

] In addition, in 2021, we plan to launch a program focused on 

supporting the Asian and Pacific Islander (API) community. 

The program will expand on the efforts of our Asian Executive 

Forum, as well as AsPIRE, our BRG for API employees. 

See page 34 for more on how the firm is advancing its 

commitment to diversity and inclusion and supporting 

communities of color across four key areas: Careers and 

Skills; Financial Health and Wealth Creation; Business Growth 

and Entrepreneurship; and Community Development.

Attracting and Retaining Top Talent
We are focused on attracting and hiring talented individuals in all 

roles and career levels, from internship programs for students to 

full-time positions for experienced professionals. During 2020, 

approximately two-thirds of the firm’s 44,000 employment 

opportunities were filled by external candidates, with the remainder 

filled by existing employees.

To achieve diverse hiring and representation outcomes at all levels, 

diverse slates are an important consideration in our comprehensive 

recruiting efforts, and we track and monitor data about the use 

of diverse slates accordingly. In hiring new employees in the U.S., 

recruiters and managers are expected to consider a diverse slate 

of candidates of no less than one woman and one U.S. ethnically 

diverse candidate. Globally, diverse slates are defined as including 

no less than one woman. We continuously monitor our progress to 

determine where adjustments or other modifications need to be 

implemented. 

Our public reporting on workforce representation, including 

consolidated EEO-1 and related data, can be found in our Workforce 

Composition Disclosure.

Skills-based Volunteerism

We provide employees with opportunities to develop and 

apply their skills to support communities and causes that are 

personally important to them — amplifying the impact of both 

the firm’s philanthropic efforts and the work of our nonprofit 

partners. Through our signature skills-based program, the 

Service Corps, nearly 220 global employees volunteered 

their skills and expertise for consulting projects — delivered 

virtually, due to the COVID-19 pandemic — that helped nearly 

50 nonprofits expand their impact in 2020. In addition, during 

the year we delivered 138 sustainable technology solutions 

for nonprofits, with more than 1,300 employee volunteers 

contributing over 38,000 hours of their time through our 

Force for Good program. Our employees put their expertise 

to work to support the communities we serve in many 

other ways during the year as well. For example, over 120 

JPMorgan Chase employees globally used their professional 

experience to mentor minority-led small businesses through 

our Founders Forward program.
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Early Career Talent Pipelines

We know that having a strong pipeline of diverse future leaders 

is essential to creating a more representative workforce. In 2020, 

through our campus recruiting efforts, we hired 3,200 full-time 

analysts and associates and 3,500 summer interns. Of the firm’s 

campus hires globally that self-identified, 50% self-identified as 

women across both groups. Of the U.S.-based campus hires, 18% self-

identified as Black, 14% as Hispanic and 26% as Asian. In addition, to 

help us build our pipeline, we leverage a number of Emerging Talent 

programs and pipelines focused on recruiting and training cognitively, 

experientially and representatively diverse talent that is often 

underrepresented in typical talent channels. In 2020, approximately 

1,500 individuals participated in one of the more than 90 Emerging 

Talent programs we operate around the world. In the U.S., where 

diversity data was available, 63% of the individuals hired through our 

Emerging Talent programs self-identified as Black or Hispanic.    

As part of these programs, JPMorgan Chase partners with nonprofit 

organizations, workforce development programs, bootcamps and 

other talent sources to train, hire and develop underrepresented 

talent through internships, apprenticeships and direct-to-full-time 

programs. For example, as a member of the recently formed NY Jobs 

CEO Council, we are partnering with employers across New York City 

to foster collaboration among business, education and community 

leaders to prepare New Yorkers in diverse, low-income communities 

for the future of work and to meet employer needs. Through this 

initiative, we will work with fellow employers to create economic 

opportunity for New Yorkers by collaborating closely with educational 

institutions as well as community and nonprofit organizations to help 

maximize our collective impact on students and workers in New York.

Skills-based Hiring

As part of our commitment to broadening the applicant pool for 

opportunities within our firm and building a diverse workforce, we 

take a skills-based approach to hiring for many jobs. This means 

we are proactively evaluating degree requirements for roles and, 

where appropriate, focusing on the skills of job candidates rather 

than degrees held. To support this, we are increasingly partnering 

with community colleges and looking to apprenticeship programs, 

bootcamps and other training programs to source the talent we need.   

In addition, we are taking steps to broaden our applicant pool by 

actively working to reduce barriers to employment for individuals 

with criminal backgrounds. In 2020, our firm hired approximately 

2,100 individuals with criminal histories — approximately 10% of our 

new hires in the U.S. Through our Second Chance hiring initiative, we 

are collaborating with community and legal services organizations to 

develop a pipeline of potential employees to fill open roles and grow 

with the firm. Learn more about how JPMorgan Chase is advancing 

policies and partnering with nonprofits and a cross-sector group of 

employers to create more workforce opportunities for individuals 

who need a second chance on page 37.

Developing Our Employees 
Supporting our employees’ professional development and 

career growth is core to our human capital strategy. We invest 

approximately $200 million in employee training each year, 

including structured mandatory curricula for new hires and existing 

employees, along with a range of training programs focused on 

topics from leadership development and technology to risk and 

compliance and business processes. We delivered over 7 million 

hours of training globally in 2020. 

We are committed to developing a strong, diverse bench of talent 

across the firm, with a dedicated focus on the pipeline for our senior 

leadership positions. Our global leadership development program, 

Leadership Edge, helps train managers and leaders to drive results, 

support their teams, lead inclusively and grow talent. Since the 

program’s launch in 2015, 73% of our approximately 40,000 

managers have attended one or more Leadership Edge programs; 

in 2020, we achieved global attendance of approximately 19,000 

across Leadership Edge programs, which were delivered almost 

entirely virtually.

We are also committed to internal mobility across the firm, 

with approximately one-third of all positions filled with internal 

candidates and over 20% moving across lines of business or 

functions in 2020. In addition, over 75% of senior-level positions 

were filled internally during 2020. Below is the composition of our 

employees who were promoted in 2020.

Note: All information about Gender globally and Ethnicity in the U.S. is reported as a 
percentage of only those employees who self-identify in these categories. Promotion 
data is for Vice President-level and above.

GLOBAL
PROMOTIONS

OVERVIEW

U.S.
PROMOTIONS

OVERVIEW

Women

38% 62%
Men

2,531 4,151

U.S. Ethnic

39% 61%
U.S. White

1,648 2,626

2020 Promotion Data
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Upskilling and Reskilling

Over the past few years, our firm has significantly expanded our 

efforts to help ensure all our employees have access to the training 

and education they need to prepare them for the future of work and 

pursue roles within our firm. 

Our strategy is driven by the recognition that investing in upskilling 

and reskilling our existing employees — who already know our 

culture and are committed to our company — to help them adapt 

to changes in our business is the most effective and efficient way 

we can ensure we have the talent we need to compete. Equally 

important, it is among the most impactful ways we can put our 

commitment to diversity, equity and inclusion into action. Our 

firm’s front-line and entry-level employees, whose roles are most 

vulnerable to technological disruption, are disproportionately 

women and diverse. By taking proactive steps to create meaningful 

and accessible opportunities for career mobility, we are 

strengthening our culture of diversity and inclusion.

One way we are doing this is by rolling out a novel program for 

our employees to access tailored educational pathways. Through 

the new learning platform launched in 2020, employees can self-

evaluate against capabilities that help them identify developmental 

opportunities and increase their knowledge and skills for 

aspirational roles in their career development plans. Employees 

receive a personalized learning journey in support of their career 

goals through internal learning programs or through external 

educational organizations that offer low- or no-cost credentials, 

certificates or degree programs. Unlike traditional reimbursement 

programs in which employees are typically left to identify and 

determine the appropriateness of external programs on their own, 

JPMorgan Chase has worked closely with our education providers to 

co-develop programs that are designed to prepare employees for 

new jobs in growing roles at the firm.  

Learn more about how our firm is working to help our own 

employees, and also members of the communities we serve, develop 

skills and build careers in a rapidly changing economy on page 35. 

Talent Redeployment

Our firm has a longstanding process to redeploy eligible 

employees — primarily individuals impacted by a reduction 

— to open internal positions. This is a key way to both retain 

talented people and promote a diverse workforce. When the 

pandemic struck in 2020, we quickly put this process into 

action to identify and redeploy not only employees whose 

roles were at risk due to changing business demands, but 

also those at higher personal risk for COVID-19 in need of 

roles they could perform remotely. During the year, we used 

talent redeployment to find new opportunities for more than 

350 employees.

Supporting and Rewarding Our Employees 

We are committed to providing compensation and benefits 

programs and policies that support the needs of our employees 

and their families. For example, we have made a series of 

increases to wages for our full- and part-time U.S. hourly paid 

employees in recent years. In January 2021, we raised minimum 

base pay for U.S. overtime-eligible employees to between $16 

and $20 per hour, depending on the local cost of living. This is in 

addition to the comprehensive benefits package the firm offers 

that is valued, on average, at approximately $13,700 per employee 

for this population.

We offer a comprehensive U.S. benefits and wellness package to 

our employees and their families, including health care coverage, 

retirement benefits, life and disability insurance, on-site health 

and wellness centers, employee assistance programs, competitive 

vacation and leave policies, backup childcare arrangements, tuition 

reimbursement programs, mental health counseling and support, 

financial coaching and more. We direct our benefit spend toward 

lower-wage earners, including higher insurance subsidies and 

lower deductibles in the medical plan and a $750 special award to 

employees earning less than $60,000.
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In 2020, we launched My Finances and Me, a financial well-being 

employee benefit that includes unlimited one-on-one financial 

coaching with certified financial planners for U.S. employees. 

Fully paid for by the firm, the benefit includes a financial wellness 

assessment to help employees prioritize their goals, a website with 

a number of tools and resources, and group education sessions. 

Last year, we also introduced Coping Connections, a virtual forum to 

bring colleagues together to talk about how they are managing during 

the pandemic. The program is part of the firm’s disability inclusion 

and well-being strategy, which includes a focus on supporting 

employees’ emotional and mental health.

Sick and Time-Off Policies

To support the health and well-being of our employees, the firm 

provides all U.S.-based employees with paid sick leave each 

year that is available for numerous health and safety reasons. 

Employees receive up to 56 hours of paid sick time each year 

through various accrual methods, or more as required under state 

or local law, up to 96 hours. 

The firm also provides most full-time and part-time employees 

with three paid personal days each calendar year and provides 

three to five weeks of paid vacation annually, based on job grade 

and years of service.

Working Parents and Family Building 

We offer paid parental and adoption leave providing 16 weeks of 

fully paid parental leave for employees who are primary parental 

caregivers and six fully paid weeks for nonprimary parental 

caregivers following the child’s birth, adoption placement or foster 

placement with intent to adopt. We also provide family building 

assistance to help employees with the high costs of adoption, 

surrogacy and fertility expenses, including up to $10,000 per 

child in eligible adoption expenses and up to a $30,000 lifetime 

maximum for surrogacy and fertility expenses. In addition, we 

have flexible work options to support parents and others who need 

alternative work schedules, and we provide backup childcare in 

many markets and other assistance to working parents. And, to 

support nursing mothers, we have a lactation consulting program 

and breast milk shipping options for our employees who are 

traveling overnight for business purposes.

Supporting Our Employees During the 
COVID-19 Pandemic

In response to the COVID-19 pandemic, we have taken a 

variety of steps to protect and support the well-being of our 

employees. We implemented alternative work arrangements 

that enabled most employees globally to work from home. 

We also awarded over $100 million in special payments to 

support employees with roles that are better performed 

on-site, with a focus on those with compensation less than 

$60,000 per year.

In addition, we enhanced our paid time off policy for 

employees who contract or are exposed to COVID-19 or 

who need time to manage personal needs. For employees 

who are higher risk and cannot do their job from home, 

we have provided an extended leave and have helped 

many employees find project-based work that can be done 

while working from home. Additionally, to support our U.S. 

employees and their families, we provided more days of 

backup childcare, discounts for virtual tutoring and full-

service childcare at our 14 childcare centers. To support 

mental well-being, we have doubled the number of covered 

employee assistance sessions per issue and launched virtual 

forums with mental health clinicians.

Pay Equity

We conduct periodic pay equity reviews covering employees 

at all levels within the firm. In 2020, in aggregate, women 

globally were paid 99% of what men were paid and U.S. 

ethnically diverse employees (defined as Equal Employment 

Opportunity Commission classifications other than white) 

were paid more than 99% of what white employees 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 ethnically diverse employees still are not 

represented in as many senior management positions as are 

men and white employees. Despite the significant progress 

we have made, we are taking a variety of actions focused 

on hiring, retaining, developing and advancing women and 

ethnically diverse employees, especially at more senior levels.
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