
 

 

April 10, 2023 

To: JPMorgan Chase Shareholders 

As scientists and researchers, we strongly urge you to vote "yes" on the "Time-Bound Phase-

Out of New Fossil Fuel Exploration and Development" resolution being proposed at the 

JPMorgan Chase Annual General Meeting this year. This resolution would encourage 

JPMorgan Chase to stop providing financing, including loans, bonds, and underwriting, to 
companies engaged in fossil fuel expansion. By making this commitment, JPMorgan Chase 

could signal its intention to advance the clean energy transition and help ensure a safer future 

for people and our planet. 

This resolution is an important step towards a goal of no expansion. "No expansion" as a 
framework means that JPMorgan Chase should not provide support for any company 

building new or expanded coal mines, new or expanded coal-fired power plants, or other coal 

infrastructure. Nor should it back companies opening new oil and gas reserves for extraction; 
exploring for new oil and gas reserves; constructing new or expanded pipelines, LNG 

terminals, or other midstream infrastructure; or building out new or expanded gas-fired power 

plants, refineries, or other infrastructure related to the burning of fossil fuels. 

"No expansion" does not mean shutting down all fossil fuels overnight. Banks may still 
finance companies that continue to operate existing fossil fuel infrastructure, while helping to 

incentivize a just transition to a clean energy economy, including investing in workers and 

communities. 

There is global scientific consensus that without transformative and concerted action to rein 
in heat-trapping emissions, the planet will likely exceed 1.5°C of warming within the next 

10-15 years. Scientists agree that the risk of grave impacts for people, livelihoods, and 

ecosystems—including potential irreversible climate tipping points—will increase if we 
exceed 1.5°C of warming. Yet the global emissions trajectory remains far off track from 

where it needs to be. In commenting on the International Energy Agency's (IEA) 

comprehensive 2021 report about what is required to meet global climate targets, Dr. Fatih 

Birol, the executive director of the widely respected IEA and a leading energy economist, 

said, "there can be no new investments in oil, gas, and coal, from now—from this year." 

JPMorgan Chase has an opportunity to lead on this issue by listening to science, ceasing to 

fund companies engaged in fossil fuel expansion, and supporting the buildout of clean energy 

infrastructure. Sadly, the bank has instead been reckless, providing more than $382 billion in 
financing for fossil fuel companies since the adoption of the Paris Agreement in 2015, 

including $65.44 billion to the top 20 companies engaged in the greatest amount of fossil fuel 

expansion. Climate change is a systemic and growing risk to our economy, yet it is not priced 
into most market decisions today because of multiple market failures. Research from the 

Union of Concerned Scientists, among many others, shows that climate change stands to 
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have a negative impact on a range of economic issues, from an increased risk of lost 
workdays and wages due to extreme heat to extensive loss in property value and tax-base 

erosion from sea level rise. 

The expansion of fossil fuel operations also continues to be a significant contributor to 

environmental injustice, human rights abuses, and violations of the rights and sovereignty of 
Indigenous Peoples. Climate impacts have and continue to hurt marginalized communities 

first and worst, exacerbating inequities in the United States and around the globe. In recent 

years, we have seen all too clearly—in the form of devastating storms, record-breaking 

heatwaves, extensive droughts, and destructive wildfires—that the impacts of climate change 
are already here; and these kinds of impacts will continue to worsen unless policymakers and 

those in the private sector take bold action to decarbonize and transition to a clean energy-

based economy. It is vital that all institutions in our society fully commit to advancing a just 
energy transition that will deeply cut heat-trapping emissions and local pollution; invest in 

diversifying economic opportunities for fossil fuel-dependent workers and communities, 

including good-paying jobs in the clean energy industry; and develop climate-resilient 

infrastructure that can withstand the coming challenges of living in a warming world. 

JPMorgan Chase is an internationally known and respected bank. By ending support for 

fossil fuel expansion, it could help set the global stage for a just transition to a more 

sustainable and livable future while acting decisively to protect its shareholders and the wider 
economy from the financial shocks associated with worsening climate change. This is no less 

than what science requires to keep our planet a livable place for current and future 

generations, including our children and grandchildren. 

As scientists, and as people deeply concerned about the climate crisis, we urge you to support 
the "Time-Bound Phase-Out of New Fossil Fuel Exploration and Development" resolution, 

as an important and necessary step towards ending financing for fossil fuel expansion. 

Additionally, we encourage you to support all other resolutions that would promote the rapid 

decarbonization of our economy, advance a just transition to clean and renewable energy, and 
protect Indigenous sovereignty. Please use your vote at this year's shareholder meeting to 

help protect people and our planet from climate chaos. 

Sincerely, 

(affiliations listed for identification purposes only) 

Pep Canadell, Ph.D., Executive Director, Global Carbon Project  

Rachel Cleetus, Ph.D., Union of Concerned Scientists 

Joel Clement, MES,  Belfer Center for Science and International Affairs, Harvard Kennedy 
School 

Brenda Ekwurzel, PhD – Union of Concerned Scientists 

Peter Gleick, PhD – Member, US National Academy of Sciences and MacArthur Fellow 

Ayana Elizabeth Johnson, PhD – Urban Ocean Lab 
Sarah E. Myhre, PhD – Glaser Progress Foundation 

Nezahualcoyotl Xiuhtecutli, PhD – General Coordinator, The Farmworker Association of 

Florida 
Gary Yohe, PhD – Wesleyan University (Emeritus); longtime senior member of the IPCC 

and Vice-Chair of the Third US National Climate Assessment 
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