
	

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  


