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Foreword 
On behalf of the International Private Bank (“IPB”, “we”, “our”)1 at J.P. Morgan Chase 
(the “Firm”) we are pleased to introduce our inaugural 2023 Environmental, Social and 
Governance (“ESG”) Report2,3. From a geographical lens, our report focuses on Europe, 
the Middle East, Africa (“EMEA”), and Asia Pacific (“APAC”) and outlines the efforts we 
are undertaking to understand, interpret and respond to the multifaceted sustainability 
challenges that our planet is facing. From the competing challenges of climate change 
mitigation and adaptation, rising income inequality, increasing geopolitical tensions, 
and ensuing resource security concerns. 

For more than 200 years, we have been working with individuals and their families 
to help them achieve their unique ambitions and experience the full possibility their 
wealth can create. Today, we serve clients from over 30 countries across EMEA & APAC 
from our hubs in London, Luxembourg, Geneva, Hong Kong, and Singapore. Many of 
our clients have twin goals: to generate returns and to do so in a way that aligns with 
their values. Our team are focused on providing innovative and customized sustainable 
investment strategies to reflect these preferences.

We believe that we have an important role to play in helping to address some of the 
most pressing environmental and social challenges of our time. We also acknowledge 
that climate risk is one of the defining challenges of our generation. Climate change will 
increasingly impact our lives in significant ways. The increasing frequency and severity 
of weather events, such as floods, wildfires, and tropical storms, along with more 
gradual shifts in climate, such as rising sea levels, changes in public policy, technological 
innovations, and consumer preferences, will drive the transition to a lower carbon future.

As such, sustainability is an important consideration in how we do business, which 
encompasses how we educate our advisors, advise our clients, develop our products 
and services, support our employees, and manage risk within our organization.

We know the future will be different, shaped by the impact of climate change and our 
collective response to it. We also know that the resultant socio-economic impacts, 
evolving business practices, policy measures, technological changes and shifting 
consumer preferences will be far reaching and long lasting. 

Whether our clients are focused on building, preserving or transferring wealth, our 
role as trusted partners is to educate, advise and provide access to the multi-faceted 
landscape of opportunities that this transition will create. Our approach is cantered 
around a goals-based investing and financial planning approach. Using a disciplined, 
step-by-step process, we help clients identify and articulate their priorities, passions 
and concerns and work with them to create a plan for their wealth.

“�…sustainability 
is an important 
consideration in 
how we do business, 
which encompasses 
how we educate 
our advisors, advise 
our clients, develop 
our products and 
services, support 
our employees, and 
manage risk within 
our organization.”

1	The IPB is part of the Global Private Bank, which sits within the Asset and Wealth Management division of the wholesale 
business of JP Morgan Chase.

2	All data in this report is as of December 31, 2023, and has been sourced from the Firm and/or the Global Private Bank, 
unless otherwise noted.

3	For a deeper insight into our firm-wide approach, please consult the Firm’s ESG report available at:  
https://www.jpmorganchase.com/impact/sustainability.

Harshika Patel
CEO, Asia 
Private Bank 
 
   

Pablo Garnica
CEO, EMEA 
Private Bank 
 

Neha Coulon
Head of ESG, 
International 
Private Bank

https://www.jpmorganchase.com/impact/sustainability
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Our strategy
Our overall approach to sustainability, guided by our climate and 
ESG strategy, focuses on six key areas: Client, Solutions, Operations, 
Employee engagement, Governance and risk management, 
and Reporting.

IPB
ESG

Strategy
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1. Client

Our clients encompass ultra-high net worth individuals, charities, endowments, and 
foundations. For many of them, there is a growing curiosity about the latest developments 
in climate risk and sustainability practices. There is also an understandable interest in our 
range of sustainable investment4 products and how these can help them achieve their 
goals while maintaining their values. They are looking to understand the impact of their 
investments on both the world and their financial well-being.

Our recent survey of the world’s wealthiest families highlighted their priorities. Notably, 
prioritizing philanthropy and sustainability emerged as key goals, with 52% expressing 
interest in sustainable investing.

Yet, navigating the realm of sustainable investing can be daunting. The profusion 
of acronyms and terminology often overwhelms investors. We aim to clarify this 
complexity through open dialogue and educational initiatives. Our aim is to empower 
our clients with the knowledge and guidance necessary to seamlessly integrate 
sustainability into their investment strategies.

Education and engagement

Our client engagements aim to provide insights into the many considerations 
surrounding sustainable investing, offering guidance on philanthropic and investment 
opportunities across public and private markets and various asset classes.

We regularly publish thought leadership content through our website, newsletters, 
and social media platforms, covering a wide array of sustainability topics such as 
the impact of climate change on macroeconomic growth, energy transition, the 
circular economy, biodiversity, and more. Our goal is to equip clients with actionable 
insights, facilitating informed decision-making in their investment portfolios and 
philanthropic endeavors.

The success of our annual Sustainability and Impact Summit underscores the 
eagerness of our clients to learn more about these issues and the relevant investment 
options. Now in its fifth year, this flagship event in London has evolved into a global 
gathering, attracting about 2000 clients with an estimated $200bn in capital over 
the years. This event brings together professionals in science and conservation 
alongside innovative business founders shaping a sustainable future. The 2023 summit 
showcased our leadership in sustainability, demonstrating how the IPB can tailor 
strategies and services to clients and illustrating the access and opportunity afforded 
to our clients through discussions with business owners and case studies.

Sustainability has also garnered significant attention in Asia, as evidenced by strong 
attendance at our events in Shenzhen, Hong Kong, and Singapore. Our inaugural Asia 
Sustainability and Impact Summit in December 2023 delved into topics including 
decarbonization in real estate, blockchain’s role in carbon tracking, ESG integration in 
funds, and sustainable food solutions. Additionally, localized sessions have provided 
clients with direct access to insights from our sustainable portfolio managers. 

We empower 
our clients to 
seamlessly integrate 
sustainability into 
their investment 
strategies.

Over 2000 clients 
have attended our 
Sustainability 
Summits in Europe 
and Asia.

4	Sustainable Investing is an umbrella term we use to describe investment approaches that incorporate financial as well as 
social and environmental objectives.

https://assets.jpmprivatebank.com/content/dam/jpm-pb-aem/global/en/documents/planning/cta-top/jpmorgan_private_bank-stewardship_and_purpose.pdf
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Recognizing the multifaceted nature of sustainable impact, we also explore the vital 
role of philanthropy in fostering positive social and environmental change. Our in-house 
Philanthropy Advisory team offers thought leadership, research, and advice on strategy, 
empowering clients to maximize their impact. Events like the Asia Philanthropy Forum 
facilitate dialogue among philanthropists, policymakers, entrepreneurs, and community 
practitioners. A global webcast in May 2023 explored “The Role of Philanthropy 
in Climate Action,” while our quarterly newsletter “Making an Impact” highlights 
philanthropic endeavors in Asia. Our dedication to philanthropy has been recognized 
by the industry, earning us recognition at the 2023 Asian Private Banker Awards.5

Advice 

As a trusted partner, we are interested in understanding our clients’ motivations, 
experiences, goals, and aspirations regarding sustainability. This includes their 
preferences for specific investment products or themes, as well as key financial metrics 
such as risk tolerance, liquidity needs, and return expectations.

Our advisory process follows a multistep approach:

•	 Initially, we engage in dialogue and employ questionnaires6 to grasp our clients’ 
preferences, goals, motivations, and expectations. A review of their assets, in 
conjunction with their preferences and goals, lays the groundwork for a holistic 
strategy. Leveraging our extensive investment product universe, we craft a proposal 
tailored to the client’s specific objectives. Our investment professionals then design 
and implement an investment plan that aligns with the client’s vision. Finally, we 
provide reports on how the assets are fulfilling their preferences and goals.

Our client approach

5	 Awards or rankings are not indicative of future success or results. Please see https://privatebank.jpmorgan.com/apac/en/
about-us/awards

6	Clients who receive investment advice or portfolio management services in relation to Markets in Financial Instruments 
Directive (MiFID) financial products from our J.P. Morgan SE (JPMSE) legal entity (excluding the UK branch) complete the 
Sustainability Preference Form. Clients of our J.P. MORGAN (SUISSE) SA legal entity can also provide their sustainability 
preferences. We are currently considering plans for expansion into additional regions.

https://privatebank.jpmorgan.com/apac/en/about-us/awards
https://privatebank.jpmorgan.com/apac/en/about-us/awards
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As sustainable investing becomes more important in long-term investment strategies, 
many large endowment and foundation clients have sought our guidance in 
aligning their portfolios with their organizational missions. In recent years, we have 
collaborated with upwards of fifteen such organizations, representing assets in excess 
of $1.8 billion, to provide guidance on this alignment. 

Our collaborative approach extends to various institutions, including community 
foundations, grant-making charities, college endowments, healthcare foundations, 
museums, and private and family foundations, each with unique requirements and 
objectives. We believe this customized approach empowers our clients to achieve both 
their sustainable and financial goals, which can effectively balance the needs of current 
and future stakeholders.

    	 Case study 1:  
	 How we work with our clients

The IPB collaborated with a wealthy, multigenerational family aiming to realign 
their investment portfolio with their sustainability objectives. Previously, the 
family’s portfolio did not consider environmental sustainability and conservation.

Working closely with the family, we explored ways to adapt their portfolio to 
reflect their values, focusing on sustainability, carbon footprint reduction, and 
harmonizing interests. 

After evaluating various investment strategies, we recommended a diversified 
portfolio comprising equities via a Separately Managed Account (SMA), fixed 
income, and private equity. This portfolio not only seeks above-market returns 
but also integrates specific sustainability objectives. For instance, the SMA 
focuses on Paris-agreement alignment, low carbon footprint, and ESG practices.

Transitioning from traditional private market investments, the family began 
actively seeking investment strategies that address global climate and 
sustainability challenges, while also advocating for Diversity, Equity, and 
Inclusion within companies.

Engaging with industry professionals and attending events like our annual 
Sustainability and Impact Summit helped refine the family’s investment 
strategy and broaden their understanding of available opportunities. The 
relationship with the IPB facilitated a deeper understanding of the investment 
landscape, enabling the family to align their financial and sustainability goals.

We believe our 
customized 
approach empowers 
our clients to 
achieve both 
their sustainable 
and financial 
goals, which can 
effectively balance 
the needs of 
current and future 
stakeholders.
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Access 

The largest and most complex clients with institutional needs have two additional 
avenues to access sustainability-related investment opportunities at the IPB.

•	 J.P. Morgan’s 23 Wall Team expands Global Private Bank (“GPB”) coverage, 
providing firmwide knowledge and content including institutional access to our 
firm’s deal flow, balance sheet, and intellectual capital. Clients gain opportunities 
for co-investments and connectivity with some of the world’s largest families. 
Services range from institutional management capabilities to private transactions 
and non-traditional financing through our Corporate & Investment Bank7, and to 
introductions to other families for strategic purposes. With roots dating back to 1871, 
our heritage at 23 Wall St. references the foundation of the Drexel, Morgan & Co. in 
New York, and symbolizes our longstanding commitment to excellence in finance.

•	 Among the different institutional platforms we can deliver, Morgan Private 
Ventures is the GPB’s exclusive platform available to eligible clients, offering 
opportunistic access to direct investment, and co-investment opportunities, in 
sustainable themes across venture capital, growth equity, and private equity. In 
2023, clients gained direct access to investment opportunities spanning green 
hydrogen, thermal solar, nuclear fusion, e-mobility, lithium-ion supply chain, and 
plastic recycling.

    	 Case study 2:  
	 23 Wall

Through 23 Wall, eligible clients can access unique sustainability-related 
investment opportunities, including Mergers & Acquisitions, Initial Public 
Offerings (IPOs), pre-IPO convertible notes, and equity private placements. 
Recent examples include raising over:

•	 $1 billion through a pre-IPO convertible note for Europe’s largest EV battery 
manufacturer

•	 $650 million through an equity private placement for a global leader in 
direct air carbon capture.

Partnering with our Firm’s Corporate & Investment Bank (CIB), 23 Wall was able 
to showcase these opportunities to eligible clients with an interest in this space.

7	 On January 25, 2024, JPMorgan Chase announced new responsibilities for several key executives. As a result of these 
organizational changes, the Firm will be reorganizing its business segments to reflect the manner in which the segments 
will be managed. The reorganization of the business segments is expected to be effective in the second quarter of 2024.
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2. Solutions

Three approaches to working with us

Tailored to our diverse clientele, we offer three distinct pathways to collaboration: 
ENTRUST, ENGAGE, and EXECUTE. These options cater to individual preferences and 
allow clients to select a single approach or combine elements from all three to suit their 
portfolio needs. Each avenue is underpinned by the research capabilities of our GPB.  

ENTRUST is designed for clients who are seeking comprehensive portfolio 
management. With $825 billion8 in assets under management globally, ENTRUST 
provides customized portfolios and access to over two thousand strategies across 
single or multi-asset, mutual funds, and separately managed accounts. 

In the public markets, our offering encompasses core discretionary strategies across 
equity, fixed income, and multi-asset profiles. This includes certain strategies that 
incorporate ESG considerations and sustainable finance opportunities. 

We offer a range of strategies, including some that consider ESG risks and opportunities. 
These particular strategies may also invest capital in sustainable finance instruments 
such as green bonds, blue bonds, or social bonds, as well as investing in structural 
sustainable opportunities such as the energy transition or the circular economy.

•	 ESG balanced without alternatives strategy and ESG foundation without 
alternatives strategy:  
These strategies develop insights from our research process to help construct a 
portfolio that reflects ESG perspectives. The strategies are primarily invested in 
diversified ESG vehicles and thematic opportunities as they aim to achieve capital 
appreciation, outperform a blended benchmark of equity and fixed income, and 
promote environmental, social and governance attributes. They are global, multi-
manager, multi-asset portfolios with:

	— Equity: invested across regions, sectors, and market capitalizations

	— Fixed income: invested across core fixed income sub-sectors with allowances for 
extended credit and cash

	— Asset allocation ranges: flexibility to adjust +/-15% relative to equity and fixed 
income benchmark weights

We offer three 
distinct pathways 
to collaboration 
around our clients’ 
sustainable 
objectives: Entrust, 
Engage, Execute.

8	GPB assets as of June 2023.

Entrust

FULLY MANAGED
INVESTMENT APPROACH

Engage

COLLABORATIVE
INVESTMENT APPROACH

Execute

SELF-DIRECTED 
INVESTMENT APPROACH
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•	 Sustainable Equity Strategy (“SES”):  
This multi-fund equity portfolio draws upon the Firm’s knowledge and its global 
network across research disciplines including ESG, economic, broad market, 
industry and thematic, fundamental bottom-up, risk management, and manager due 
diligence. The strategy invests in equity funds with a preference toward those that 
integrate ESG metrics into their process and/or focus on sustainable themes.

•	 Sustainable Fixed Income Strategy (“SFIS”):  
Our global, multi-manager fixed income portfolio invests in fixed income funds with 
a preference toward those that promote environmental, social and/or governance 
considerations into their process. This strategy leverages a dedicated Manager 
Selection team who embed sustainable research into their process and invests 
across core fixed income sub-sectors with allowances for extended credit.

ENGAGE is a partnership approach between clients and dedicated advisors. Recognized 
as the Best Portfolio Management Solution in the Asia Private Banker Technology 
Awards 20229, ENGAGE involves ongoing dialogue between the client and advisor to 
continuously build and shape a nimble investment portfolio that adjusts to our clients’ 
changing needs, risk tolerance, and priorities. Clients can select from over 200 ESG, 
sustainable and climate-related strategies, with access to managers across asset 
classes to create bespoke portfolios tailored to their preferences.

We offer a variety of investment strategies across public and private markets, including 
active and passive strategies explicitly seeking specific climate mitigation or adaptation 
objectives. We offer transition funds, low carbon funds, sustainable and green bond 
funds, amongst others. This allows clients to access investment opportunities in 
companies that are creating strategies to enable transition to a lower carbon future, 
decarbonizing their business models or creating strategies to enable our society to 
adapt to a warmer world. 

EXECUTE empowers clients with the freedom and flexibility to independently direct a 
portion of their portfolio in a way they would like. With access to over 650 investment 
professionals10, EXECUTE includes access to research, tools, and deal flow from the 
Firm’s Investment Bank, one of the World’s Best Investment Banks with revenue of $49 
billion and a merger and acquisition franchise that advised on over 350 deals in 2023.

In addition to offering our full suite of funds, single line equities, fixed income, foreign 
exchange, commodities, and other assets, we are also able to provide execution 
services to allow our clients access to the EU ETS (Emissions Trading Scheme) 
compliance markets.

Notably, our Global Impact Fund (GIF) curates a diverse portfolio of private impact 
investment funds, across companies addressing pressing social and environmental 
challenges. In 2022, the portfolio’s exposure expanded across GIF’s three themes: 
Inclusive Growth, Climate Solutions and Health & Wellness; it also expanded 
across geographies and investment strategies, with a substantial portion of GIF’s 
commitments called as managers continue to deploy their funds.

9	 Awards or rankings are not indicative of future success or results. Please see https://privatebank.jpmorgan.com/apac/en/
about-us/awards

10	As of December 2022.

Our platform 
allows clients to 
access investment 
opportunities 
in companies 
that are creating 
strategies to enable 
transition to a lower 
carbon future, 
decarbonizing their 
business models or 
creating strategies 
to enable our 
society to adapt to 
a warmer world.

https://privatebank.jpmorgan.com/apac/en/about-us/awards
https://privatebank.jpmorgan.com/apac/en/about-us/awards
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With our recognition as the ‘Best Private Bank for Impact Investing’ at The Asset Triple 
A Private Capital Awards in 202311, we believe that GIF demonstrates our focus on 
impact investing.

Global Impact Fund (GIF) – Annual Impact Report

In today’s evolving global economy, characterized by a changing climate, 
population growth, and evolving health patterns, significant challenges emerge 
alongside opportunities for innovation.

We provide clients with investment opportunities that not only yield financial 
returns but also contribute to achieving environmental and social outcomes. 
With this in mind and with the support of our clients, in 2020 we introduced the 
Global Impact Fund (GIF).

The GIF’s Annual Impact Report serves as a  
cornerstone of our impact investing efforts.  
Through case studies, topical highlights, and  
insights from our managers, the report fosters  
transparency on the impact delivered by our  
portfolio across our three themes of: Inclusive  
growth, Climate solutions, and Health and  
wellness.�

ESG research and due diligence

At the core of our platform are the capabilities of our Manager Solutions and Private 
Investments teams, which comprise over 40 due-diligence specialists. They conduct 
thousands of meetings annually with third-party managers to identify optimal 
investment opportunities. The due diligence process also extends to sustainable 
investing strategies, evaluating their potential to deliver both competitive returns 
alongside their sustainability attributes. Every fund and strategy featured on our 
platform undergoes scrutiny by our teams and is subsequently offered to clients 
through the three approaches outlined above.

To evaluate the quality of our third-party managers, we utilize a ‘4P’ due diligence 
framework, encompassing Philosophy, People, Process, and Performance. We look at 
the manager’s Philosophy, specifically examining whether there is an intent to deliver 
sustainable outcomes alongside performance. Under People, we assess the manager’s 
focus on diversity, background, experience, quality, and integrity. The Process 
component involves an evaluation of how the manager integrates ESG considerations 
into their operations. Lastly, under Performance, we analyze the impact of these 
factors on the overall performance. We also review the managers’ ESG disclosures.

Our internal ESG criteria for individual funds and strategies is grounded in regulatory 
disclosures where applicable12, industry vendor data, and other fund manager 

11	Awards or rankings are not indicative of future success or results. Please see https://privatebank.jpmorgan.com/apac/en/
about-us/awards

12	For example, in the EU, use of the Article 8 or Article 9 designations as defined by the EU Sustainable Finance Disclosure 
Regulation (SFDR). A fund or strategy that promotes environmental or social characteristics is also known as an “Article 8” 
product. If it has a sustainable investment objective, it is known as an “Article 9” product.

	 Sustainable Investment (SFDR): A sustainable investment, according to the SFDR is: 
	 a. an investment in an economic activity that contributes to an environmental or social objective; 
	 b. the investment does not significantly harm any environmental or social objective; and 
	 c. �investee companies follow good governance practices in particular with respect to sound management structures, 

employee relations, remuneration of staff and tax compliance.

INVESTMENT AND INSURANCE PRODUCTS ARE: • NOT FDIC INSURED • NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY
• NOT A DEPOSIT OR OTHER OBLIGATION OF, OR GUARANTEED BY, JPMORGAN CHASE BANK, N.A. OR ANY OF ITS AFFILIATES 

• SUBJECT TO INVESTMENT RISKS, INCLUDING POSSIBLE LOSS OF THE PRINCIPAL AMOUNT INVESTED 

For Informational/Educational Purposes Only: The author’s views may differ from other employees and departments of JPMorgan Chase & Co. Views and strategies described may not be 
appropriate for everyone, and are not intended as specific advice/recommendation for any individual. You should carefully consider your needs and objectives before making any decisions,  
and consult the appropriate professional(s). Outlooks and past performance are not guarantees of future results. Please read Important Information section.

Global Impact Fund (GIF) 
2022 Impact Report

We believe that GIF 
demonstrates our 
focus on impact 
investing.

https://privatebank.jpmorgan.com/apac/en/about-us/awards
https://privatebank.jpmorgan.com/apac/en/about-us/awards


INTERNATIONAL PRIVATE BANK  |  ESG REPORT  |  MAY 2024 13

materials, with an additional assessment by the due diligence team. For the purposes 
of managed investment solutions (our portfolio of funds discretionary offering), 80% of 
the portfolio needs to meet our internal ESG criteria as stated above for the managed 
investment solution to be deemed an ESG investment.

Since 2020, we have conducted an annual survey of third-party fund managers to 
monitor diversity metrics and long-term performance, underscoring our focus on 
inclusivity. Our Diverse Asset Manager Network, launched in October 2022, allows 
managers to self-identify, giving us the opportunity to offer educational support to 
address the challenges they face. This includes sessions on best practices and tangible 
advice for achieving cost-effectiveness and scale. Altogether, this facilitates better 
connectivity between managers and sources of capital. 

Our research and data strategies support our Manager Selection and Private 
Investments teams in bringing quality managers onto our platform. A centralized 
team of sustainable investing experts collaborates with our investment professionals 
to develop an ESG research agenda, with a focus on better understanding climate and 
sustainability risks13 in our portfolios, as well as keeping up-to-date with the evolving 
ESG data landscape. 

Our dedicated ESG data clearinghouse is a result of cross-functional collaboration 
between ESG subject matter professionals, portfolio managers, the Manager Selection 
team, and data professionals, and it is tasked with assessing and assimilating relevant 
ESG data sets into our ecosystem. This helps us monitor the ESG investment and 
research practices of the third-party managers that we offer on our platform. In 
addition, it enables the research team to stay abreast of emerging trends related to 
sustainable investing and informs our thought leadership, research strategy and client 
recommendations. In the private investments space, ESG analysis is undertaken using 
information provided by fund managers and evaluated by our due diligence teams. 

Since 2020, we 
have conducted 
an annual survey 
of third-party 
fund managers to 
monitor diversity 
metrics and long-
term performance, 
underscoring our 
focus on inclusivity.

13	�Sustainability Risks (SFDR Article 2(22) definition): A sustainability risk refers to an environmental, social or governance 
event or condition that, if it occurs, could cause a negative material impact on the value of the investment.
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3. Operations

Our approach to sustainability includes managing the environmental impact from our 
operations. The IPB leverages the Firm’s sustainability approach to reduce the impact 
of its operations. This report highlights the subset of strategies used by the Firm to 
curtail energy and resource consumption within the global network of corporate offices 
and data centers used by the IPB.

Energy optimization and GHG emission reduction

In 2023, the Firm continued to streamline and consolidate its data centers, migrating 
toward more efficient facilities to optimize total capacity and minimize energy use.  

To further its sustainability efforts, the Firm is expanding the use of renewable 
electricity sources. Over the last several years, the Firm has finalized plans for on-site 
solar installations at the majority of its owned corporate office buildings, such as the 
implementation of a 2.2 MW solar capacity system at the Bournemouth, UK campus. 
For electricity needs that cannot be met with on-site renewables, the Firm aims to 
procure additional renewable electricity via long-term power purchase agreements 
(“PPAs”) and green power supply contracts. Through these instruments, the Firm seeks 
to not only meet its own energy needs but also steer capital toward projects that can 
create important co-benefits – such as increased local development, job creation, and 
improved air quality – in the communities and regions where the Firm operates. The 
Firm has renewable electricity agreements for office locations in France, Germany, 
Switzerland, Ireland, Spain, Italy, Luxembourg, and India.  
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24/7 renewable energy

In 2021, the Firm collaborated with energy provider EDF to power the Firms’ 
buildings in the UK with renewable energy around the clock. As part of this 
effort, the Firm’s electricity consumption in the UK will be matched to renewable 
generation every minute of the day, providing approximately 120,000 MWh of 
renewable electricity each year – enough to power our three million square feet 
of offices in the UK, or the equivalent of about 33,000 UK homes.

Sustainable energy practices in the Firm's Swiss offices

The Firm’s Rue du Rhône office in Switzerland participates in a pioneering 
thermal exchange initiative that uses the water from Lake Geneva as an 
energy source to heat and cool buildings. In Zurich, we leverage climate-
friendly heating and cooling with water from Lake Zurich. As a result, where 
available, these buildings operate exclusively on 100% green energy with 
automatically set temperature control and planned time schedules.  

Finally, to complement its ongoing emissions reduction efforts, the Firm also seeks to 
address its remaining unabated emissions by purchasing and retiring carbon credits on 
an annual basis. 

Carbon case study

Coastal wetlands, dominated by mangroves and saltmarsh plants, are effective 
carbon sinks that also deliver numerous other environmental and community 
benefits. By purchasing high-quality nature-based carbon credits, the Firm 
believes it can help restore the natural world and its rich biodiversity. In 2022, 
the Firm purchased carbon credits from the Indus Delta Blue Carbon Project, 
on the south-east coast of Pakistan. This is one of the largest mangrove forest 
restoration efforts in the world, and the first phase is expected to restore and 
protect approximately 555,000 acres of mangroves, which are among the 
world’s most diverse and vulnerable ecosystems.

The Firm recognizes that the environmental impact of its operations extends to its 
suppliers’ practices. In 2023, the Firm collaborated with a transportation supplier in 
Mumbai, India to upgrade commuter buses shuttling approximately 14,000 employees 
to and from the Firm’s campuses. These upgrades were expected to lead to an estimated 
34% reduction in the upgraded buses’ annual GHG emissions compared to 2022. 

Water and café services

The Firm also seek ways to reduce energy use and GHG emissions associated 
with the amenities provided in its offices. In 2023, the Firm began rolling out 
more sustainable drinking water taps across its EMEA sites that provide up to 
60% energy savings when in standby mode. The Firm is also trialing a tool in 
the UK to calculate the climate impact of the dishes served and plans to use 
the findings to incorporate carbon labels into its menus.

In the UK, the Firm 
partners with EDF 
to provide renewable 
energy around the 
clock.

In Zurich, we 
leverage climate-
friendly heating and 
cooling with water 
from Lake Zurich.
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Finally, the Firm employs a variety of resource management and waste reduction 
programs to decrease the environmental footprint of its employees. For example, in 
2023, the Firm expanded its single-use paper cup reduction program to all global sites, 
while also making continued progress toward its goal of eliminating all single-use 
plastic items from its office pantries, cafés, and conference centers. Starting in 2019, 
the Firm eliminated nearly all single-use plastic bottles from in its office locations in 
the US and UK, resulting in the diversion of an estimated three million plastic bottles 
from landfill each year. Other recent efforts include the removal of plastic cutlery from 
the Firm’s UK offices and the switch to reusable lids to reduce the use of plastic wrap in 
our UK sites.

4. Employee engagement

The Firm encourages its employees to think about how they can live more sustainably 
and how they can reduce their environmental impact both at work and at home. We 
have a multi-pronged strategy focused on volunteering and philanthropy, attracting 
diverse talent and training.

Our approach to employee engagement

We have a multi-
pronged strategy 
focused on 
volunteering and 
philanthropy, 
attracting diverse 
talent and training.

Employees donate through programs 
such as Small Change and Board Service. 
The Firm matches employee donations 
through WorkplaceGiving
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Volunteering and philanthropy

We recognize the role we have to play in tackling sustainability challenges, and we aim 
to cultivate an informed, engaged, and inspired employee community dedicated to 
driving change in the areas in which we live and work. 

IPB employees have access to GoGreen, our global employee volunteer action group. 
The mission of GoGreen is to increase employee awareness of sustainability initiatives 
at our Firm and to offer employees opportunities to learn about and engage in 
sustainable activities at work, at home, and in their communities.

In 2023, GoGreen orchestrated various initiatives worldwide. These included the Red 
Packet Reuse and Recycling Campaign in Hong Kong (Red Packets are a Lunar New 
Year tradition that results in the consumption of 320 million red packets in Hong Kong, 
equivalent to deforesting 16,300 trees), an employee personal e-waste disposal event 
in England, and facilitating zero-waste at the Firm’s employee corporate run in India. 
We also hosted lectures by leading environmentalists in England on the Future of 
Rainforests and in Israel on saving the Dead Sea. In addition, we conducted litter clean-
up events in Dublin, Israel, London, Switzerland, Warsaw, and Frankfurt, collecting 
over 2000 kgs of litter and facilitated panel discussions about ESG investing in Geneva, 
Switzerland.

Our employees can participate in various opportunities to make a positive impact on 
their communities. These initiatives where applicable are aimed at enhancing job skills, 
broadening resource accessibility for small businesses, and addressing the financial 
needs of communities with low to moderate incomes. 

•	 To develop the capacity of non-profit organizations, BoardLead connects employees 
with opportunities to serve on the boards of non-profit organizations. 

•	 Small Change is a voluntary initiative that makes it easy for employees in the UK 
to automatically donate ‘small change’ from their monthly net salary to the Firm’s 
chosen charity. Since 2012, donations have gone to organizations such as the 
Alzheimer’s Society, Cancer Research UK and WaterAid. 

•	 The Schools Challenge and the Founders Forward Perfect Pitch Program advance 
the social mobility of socio-economically disadvantaged young people and 
underrepresented small business owners. The Schools Challenge helps students 
make a successful transition from education to employment through project-based 
learning and mentorship. Employees mentor secondary school students who 
compete in teams to create a product aimed at tackling an environmental issue to 
make their city a better place to live. The Founders Forward Perfect Pitch program 
is a pitching competition for employees to support women entrepreneurs to refine 
their business pitch. 

Initiatives focus 
on environmental 
sustainability, 
enhancing job skills, 
broadening resource 
accessibility for 
small businesses, 
and addressing the 
financial needs of 
communities with 
low to moderate 
incomes.
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Attracting diverse talent

The Firm recognizes that talent is not limited to any particular group and that diverse 
experiences, perspectives, and backgrounds enrich its workforce and contribute to the 
Firm’s collective success. The Firm takes an all-inclusive approach to attracting and 
retaining talent. The IPB engages in a number of initiatives within the Firm and line of 
business designed to attract and retain such talented individuals.

•	 Through the Firm’s Office of Military and Veterans Affairs, we have been working 
with the UK’s Ministry of Defence and associated partners to offer employability 
mentoring to UK-based Afghani nationals. Following the evacuation of Kabul 
in August 2021, hundreds of Afghans who had supported the UK and coalition 
Armed Forces were resettled to the UK under the Government led Operation New 
Hope. The Firm’s Office of Military and Veterans Affairs has been working with 
the UK’s Ministry of Defence and associated partners to offer UK-based Afghan’s 
employability mentoring. 27 employees have been paired with Afghans and have 
supported them in finding opportunities in the UK employment market. In October 
2023, a mentee from the Firm’s Military Transition Program joined the IPB ESG team 
showcasing the impact of these efforts.

•	 Our nine-week GPB Internship provides students in France, Germany, Hong Kong 
SAR, China, Luxembourg, Singapore, Spain, Switzerland, and the United Kingdom 
with the opportunity to work with advisors to bring in new clients and serve 
existing ones or work with investment solutions professionals to advise on financial 
strategies, build investment portfolios, provide research and analysis, or assist with 
product development. 

•	 The Winning Women Undergrad Program in Australia, Japan and Singapore provides 
a unique introduction to financial services through the experiences of women 
leading and shaping the industry. Participants gain insight into how their diverse 
backgrounds and perspectives as financial services professionals might positively 
impact the future of people’s lives, the Firm, and our industry. 

•	 The Technology Degree Apprenticeship Program allows participants to earn a four-
year degree while working alongside our industry experts. 

Helping our employees advance their skills and professional development is important 
to our human capital strategy. Employees have access to our global leadership 
development programs such as Leadership Edge and also attend mandatory training 
on topics such as anti-money laundering, privacy and data protection, cybersecurity, 
and anti-corruption. 

Training

As awareness around ESG topics grows, our teams engage in ongoing training to 
navigate the evolving landscape of technology, client expectations, data availability, 
and regulatory-induced changes in organizations. 

We have conducted internal and external specialist-led sessions, including 
collaborations with professional services firms to cover topics such as ‘Describing 
the ESG investing landscape,’ ‘Integrating clients’ ESG preferences into investment 
advice and portfolio management,’ ‘ESG regulations,’ and ‘Enabling green transition 
in corporates.’ We have also collaborated with an educational institute in Singapore to 
train our advisors on topics such as ‘What’s ESG and why it matters to investors’ and 
‘The Sustainable Finance landscape.’

The Firm takes 
an all-inclusive 
approach to 
attracting and 
retaining talent.  
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Our academy sustainable investing module and Asia Acceleration Program continue 
to provide advisors with insights on the sustainable investing landscape, our value 
proposition, and how to implement sustainable investing strategies. 

Our IPB ESG team also conducted mandatory training for our senior managers across 
the IPB, covering topics such as understanding climate risk, scenario analysis and the 
various approaches used across the Investment Bank and the IPB to understand and 
manage climate risk. In addition, we continue to train our advisors on ESG including 
greenwashing related risks, with recent mandatory training taking place in our Asia and 
Swiss offices. 

Last but not least, the increasing interest in climate change and sustainability 
considerations among our clients has necessitated a strategic priority to train our 
client advisors to improve their contextual understanding around these topics. The IPB 
in EMEA partnered with specialists from universities to deliver tailored sustainability 
training to our advisors.  

5. Governance and risk management

Our Sustainability Governance and Risk Management strategy is designed to manage 
and help mitigate risks related to ESG issues within our business.

Governance

Governance oversight at the IPB helps foster our risk and control environment. We 
aim for our decision-making processes and responsibilities, including our approach to 
considering sustainability and climate risks, to be clear, consistent, and aligned with 
our key business principles. We also promote a culture of accountability and ethical 
conduct at every level, demonstrating our unwavering dedication to the highest 
standards of integrity.

Board and Committee oversight

The Firm’s Board of Directors (the “Board”) oversees the business and affairs of the 
Firm. The Board Risk Committee assists the Board in its oversight of management’s 
responsibility to implement a global risk management framework reasonably designed 
to identify, assess, and manage the Firm’s risks, including ESG and climate risks.

The Line of Business (LOB) Risk Committees, including the Asset and Wealth 
Management (“AWM”) Risk Committee, are responsible for providing the JPMC Board 
Risk Committee with information on significant climate risks and climate-related 
initiatives, as appropriate. 

We aim for our 
decision-making 
processes and 
responsibilities, 
including our 
approach to 
considering 
sustainability and 
climate risks, to be 
clear, consistent, and 
aligned with our key 
business principles. 
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Exhibit I illustrates the governance and exhibit II provides detail on the roles and 
responsibilities of each of the main committees involved in the management of ESG & 
climate topics.

Locally within the IPB, the legal entity boards (or appropriate governance committees) 
oversee senior management who are responsible for setting business strategy aligned 
to long-term value creation for our clients.

In some instances, the boards or senior management committees may create sub-
forums that promote the advancement of sustainability initiatives across our in-scope 
legal entities within the IPB. For example, J.P. Morgan SE (“JPMSE”)14 has established 
an ESG Forum which is delegated by the CEO and EMEA Head of ESG. Participants of 
this Forum consist of senior members across all LOBs and key stakeholders of JPMSE, 
and it contributes to advancement of our ESG agenda. Similarly, our Asia business 
operating out of J.P. Morgan Chase Bank, N.A., Hong Kong and Singapore branches 
has established an APAC ESG Business Forum and APAC ESG Governance Forum 
within which sustainability related considerations are incorporated into its location 
management committees and branch level committees. See Exhibit III for a list of these 
management committees.

EXHIBIT I – GLOBAL PRIVATE BANK FIDUCIARY GOVERNANCE HIERARCHY

J.P. Morgan Chase Board

Firmwide Risk Committee

Firmwide Control Committee

AWM Risk CommitteeAWM Business Control Committee

WM IPB Risk CommitteeWM IPB Business Control Committee

WM Sustainability Committee
Products and regional 

business committees and 
working groups

WM APAC
Business Control 

Committee

WM EMEA
Business Control 

Committee

Key:

  Board Risk Committee

  Firmwide Committee

  Control Committee

  Risk Committee

  Business Committee

Our Senior 
Management and 
Boards oversee 
our sustainability 
initiatives through 
formal governance 
and management 
committees.

14	JPMSE is an EU headquartered pan-European banking entity supporting multiple lines of business across the J.P. Morgan 
Firmwide franchise.
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EXHIBIT II – DESCRIPTION OF GOVERNANCE COMMITTEES

Governance Body Responsibilities

The Asset and 
Wealth Management 
Business Control 
Committee 

The Global Private Bank is part of the Firm’s Asset and 
Wealth Management (AWM) line of business. The AWM 
Business Control Committee defines and monitors the 
AWM-wide control framework in adherence with firmwide 
guidelines and assists the AWM CEO in providing relevant 
control oversight for the global AWM business.

International Private 
Bank Business 
Control Committee

The International Private Bank Business Control Committee 
provides oversight of the operational risk and control 
environment for the IPB business, inclusive of Operational 
Risk, Compliance, and Conduct Risks, to ensure proper 
identification, management and monitoring of existing and 
emerging risks, control issues, errors, remediation actions, 
and trends.

Wealth Management 
(WM) Investments 
Governance 
Committees

The WM Investment Governance Committees serve as 
oversight to the onboarding and ongoing monitoring of WM 
managed and third-party offerings and their related attributes 
(such as “ESG”-related designations). These committees are 
business-owned with representatives across Business (First 
Line of Defense) and Second Line (e.g., Risk and Compliance).

Wealth Management 
Sustainability 
Committee

This committee is responsible for reviewing, assessing, and 
providing ongoing oversight of key sustainability activities 
and provides strategic direction regarding the Sustainable 
Investing platform for Wealth Management globally. 
The committee focuses on five pillars of information 
Regulations, Data and insights, Marketing, Strategic 
solutions, and News/updates. 

Management oversight 

Senior management, including certain members of the Firm’s Operating Committee 
(“OC”) and relevant leaders within each of our LOBs are responsible for strategy and 
execution on ESG matters (including climate risks and opportunities) across the Firm.

The OC is the senior management body for the Firm and includes the Chief Executive 
Officer of Asset & Wealth Management. Subsidiary level executive management bodies 
tasked with overseeing progress towards strategic AWM business objectives include 
the J.P. Morgan Asset & Wealth Management Operating Committee and the J.P. Morgan 
Global Private Bank Operating Committee.
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EXHIBIT III – MANAGEMENT COMMITTEES

Management 
Committees

Responsibilities

JPMorgan Chase 
& Co. Operating 
Committee

Most senior firmwide management body, responsible for 
developing and implementing corporate strategy and 
managing operations.

•	 The Operating Committee (OC) is comprised of the Firm’s 
Chief Executive Officer (CEO), Chief Risk Officer (CRO), 
Chief Financial Officer (CFO), General Counsel (GC), CEOs 
of each of the LOBs and other senior executives.

•	 J.P. Morgan Asset Management AWM CEO is a member 
of the JPMC Operating Committee.

•	 The CRO and/or senior management provide the full 
Board and/or the Board Risk Committee with more in-
depth information on specific climate-related matters.

J.P. Morgan Asset & 
Wealth Management 
Operating Committee

•	 Senior management body overseeing business segment 
operations and strategy across J.P. Morgan Asset Management 
and J.P. Morgan Wealth Management businesses.

•	 The committee is run by the CEO of Asset & Wealth 
Management.

•	 J.P. Morgan Asset Management CEO is a member of the 
AWM Operating Committee.

J.P. Morgan Global 
Private Bank 
Operating Committee

•	 Led by the CEO of J.P. Morgan Global Private Bank 
business segment, the Global Private Bank Operating 
Committee sets the Private Bank’s priorities and 
business vision.

•	 This body of senior leaders receives periodic updates on 
sustainability and climate related initiatives.

Risk management

Risk is an inherent part of the business activities of the IPB. When the IPB offers a loan, 
advises clients on their investment decisions, or offers other services or products, it 
takes on some degree of risk. We aim to manage risks to balance client interests and 
protect the safety, soundness, and reputation of the IPB. 

Given the growing importance of sustainability risk and the ever-increasing global 
regulatory attention, we have appointed a Global Head of Sustainability Risk in 2023 
to maintain dedicated focus on this critical area. This role is responsible for providing 
credible challenge to the business’ ESG risk-related activities, bringing a global 
approach and partnering with teams to drive execution at the regional and local level. 

In addition, ESG factors, including climate considerations, are increasingly being 
incorporated into various risk assessments due to their broad relevance and impact. 
The IPB has senior resources who are leading coordination across our business lines, 
working closely with the firmwide risk team to address AWM considerations in the 
buildout of the firmwide framework and governance standards. 
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Managing environmental and social risk 

The IPB is subject to the Firm’s frameworks for assessing Environmental and Social 
(“E&S”) risks. These frameworks include restricted activities related to the environment 
and human rights, including forced labor, harmful child labor, human trafficking, and 
other types of modern slavery, that fall outside of the Firm’s appetite. The frameworks 
also include activities and locations the Firm considers sensitive or in need of enhanced 
review to facilitate a comprehensive understanding of the associated risks. 

Engagement activities with investee companies 

The GPB does not directly undertake shareholder engagement activities with investee 
companies (because of the nature of its private wealth business and client base). 
However, GPB engages with third-party portfolio managers both before and during 
the period of investment as part of the selection and ongoing monitoring processes, 
including requesting information about third-party portfolio managers’ approaches to 
engagement with investee companies.  

Due diligence teams collect information on third-party portfolios via requests for 
information and questionnaires. These questionnaires may include requests for 
information on ESG integration and on engagement/stewardship, as well as other ad 
hoc or thematic questionnaires.  

The GPB does not have asset class or sector-specific guidelines or exclusions based on 
ESG for investments because of the nature of its business.

Reputational risk

Reputation risk is the risk that an action or inaction may negatively impact perception 
of the Firm’s integrity and reduce confidence in the Firm’s competence by various 
stakeholders, including clients, counterparties, customers, communities, investors, 
regulators, or employees.

It is the responsibility of employees in each Line of Business and Corporate Function 
to consider the reputation of the Firm when deciding whether to offer a new product, 
engage in a transaction or client relationship, enter a new jurisdiction, initiate 
a business process, or consider any other activity and identify and escalate as 
appropriate potential reputation risk to the Reputation Risk Office (RRO). The RRO may 
escalate to the relevant GPB Reputation Risk Committee for final review.

Climate risk

In 2020, the Firm established a Firmwide Climate Risk team responsible for developing 
the overall framework and strategy for managing climate risk, setting policies, 
standards, and processes, and establishing our climate risk data strategy. Since 2022, 
the IPB Risk organization has been working closely with the Firmwide Climate Risk 
team, in addition to Modeling and Analytics groups in Consumer and Community 
Banking and Wholesale businesses, to assess physical risks15 and transition risks16 
through adaptation of the firmwide methodology.

15	Physical risk refers to economic costs and financial loss associated with a changing climate.
16	Transition risk refers to the financial and economic implications associated with a societal adjustment to a low-carbon economy.
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17	Clients who receive investment advice or portfolio management services in relation to Markets in Financial Instruments 
Directive (MiFID) financial products from our JPMSE legal entity (excluding the UK branch) complete the Sustainability 
Preference Form. IPB clients on our J.P. MORGAN (SUISSE) SA legal entity can also provide their sustainability preferences. 

18	Clients of JPMSE (excluding the UK branch) who are invested in an SFDR Article 8 or Article 9 discretionary investment 
management strategy receive the annual EU SFDR Periodic Client Report for that strategy. This report provides 
standardized and comparable quantitative and qualitative indicators that demonstrate whether financial products meet the 
environmental or social characteristics they promote or the sustainable investment objective they aim to achieve.

19	Principal Adverse Impact indicators (PAI): PAI displays the impact of investment decisions or advice that results in a 
negative effect on sustainability factors. PAI indicators consist of 14 mandatory and 31 voluntary indicators touching on 
environmental, social, human rights and employee rights subjects. Investment companies must report on the 14 mandatory 
indicators and at least 2 voluntary indicators. 

20	Where applicable. The Global Impact Fund and the Mirova SMA invest in opportunities that are aligned with UN SDGs.

In addition, the IPB has made progress to better understand the climate risk in our 
investment portfolios. Over the past year, we have evaluated multiple providers to 
assess their climate-related data offerings and hired a climate risk consultant to 
advise us on incorporating climate risk in our fund manager selection and portfolio 
management activities. We are also working to incorporate information related to 
climate risk into our product and legal entity level disclosures. 

6. Reporting

We believe that providing clients with information on the sustainability characteristics 
of their investments will enable them to better understand the sustainability attributes 
of their portfolios, express preferences17, in a targeted manner, and understand the 
financial and sustainability implications of their choices. Our reporting includes:

•	 Dedicated disclosures for clients who invested in our SFDR article 8 or 9 
discretionary strategies, where applicable18. We expect to update these annually. 
Additionally, annual entity-level disclosures of Principle Adverse Impact indicators 
(PAIs)19 of JPMSE’s discretionary investment management portfolio are available on 
our website.

•	 Annual Impact reporting for our Global Impact Fund, a global private markets 
portfolio managed by our Private Investments team investing across buyout, 
venture, and growth equity strategies focused on Climate solutions, Inclusive 
growth, and Health and wellness. 

•	 Bespoke reporting is being developed around the sustainability attributes of client 
portfolios, including measures of sustainability risk, climate metrics and impact. Where 
applicable, we have a framework to assess certain investments for alignment with 
the UN Sustainable Development Goals (“SDGs”)20, a key part of the United Nations’ 
framework for sustainable development, indicating specific action areas for improving 
the prosperity of people and the planet. These reports are planned for 2024.

We recognize climate risk as one of the defining challenges of our times. Hence, we are 
developing an IPB Climate Report informed by the recommendations of the Task Force 
on Climate-related Financial Disclosures. This ESG report coupled with the upcoming 
climate report later in 2024 will outline the IPB’s ESG and climate strategy.

We recognize 
climate risk as one 
of the defining 
challenges of our 
times. Hence, we 
are developing an 
IPB Climate Report 
informed by the 
recommendations  
of the Task Force on  
Climate-related  
Financial 
Disclosures.
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Our people
Our strategy is strengthened by our dedication to uphold 
international standards and best practices around the social aspects 
of operating our world-class business. 

Our commitment to Diversity, Equity & Inclusion (DEI) is reflected in the Firm’s Code of 
Conduct21 and Equal Opportunity, Anti-Discrimination and Anti-Harassment Statement22. 
The Firm believes that having an inclusive workforce that is reflective of diverse 
backgrounds and perspectives and creating more equitable access to opportunities in 
our business pursuits, makes the Firm stronger and more profitable, as well as a better 
global corporate citizen. AWM’s DEI initiatives focus on the following key areas:

•	 Accountability: Holding everyone accountable, including in annual reviews.

•	 Recruitment and retention: Increasing our focus on hiring and retaining diverse talent.

•	 Data: Measuring our progress to drive continuous improvement.

The Firm’s Human Resources policies undergo regular review and updating, guided by 
external legal counsel. Policies are reviewed following the enactment of new legislation 
for clarity and alignment with the respective legislation.

The Firm has established Global DEI Centers of Excellence (“COEs”) to take an 
intersectional approach to identifying and providing equitable pathways to 
opportunities for employees and customers to grow and thrive. The COEs, in 
partnership with Executive Forums and business resource groups, strengthen the 
Firm’s internal culture of inclusion and belonging. They also work closely with a wide 
array of local, national and global partners in the communities the Firm serves, 
leveraging the Firm’s business expertise and philanthropic resources to help accelerate 
economic empowerment. Importantly, all members of the IPB are eligible and 
encouraged to participate in these COEs.

•	 Advancing Black Pathways: works to strengthen the economic foundation of 
Black communities. It seeks to address historical barriers to economic growth in 
Black communities through education and information sharing, talent sourcing 
and development, identifying and building leaders and leadership opportunities, 
supporting Black-owned businesses, and improving financial health for Black 
communities worldwide.

•	 Advancing Hispanics & Latinos: works on promoting the growth and success of the 
Hispanic and Latino community across the globe both inside and out of our Firm. Its 
efforts are focused on extending opportunities for students, employees, business 
owners and communities to help them build a stronger economic foundation.

21	Code of Conduct: https://www.jpmorganchase.com/about/governance/code-of-conduct
22	https://www.jpmorganchase.com/impact/people/equal-opportunity-anti-discrimination-and-anti-harassment-statement

https://www.jpmorganchase.com/about/governance/code-of-conduct
https://www.jpmorganchase.com/impact/people/equal-opportunity-anti-discrimination-and-anti-harassment-statement
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•	 Women on the Move: seeks to help create a more equitable workforce that enables 
women to achieve financial well-being, grow their skills and advance their careers. 
Its efforts are focused on supporting women-run businesses, improving women’s 
financial health and independence, empowering women’s career growth, and 
supporting women and girls in our communities.

•	 Military and Veterans Programs: honors those who have served, and positions 
military members, veterans and their families for long-term personal success and 
financial confidence. Its efforts are focused on attracting, retaining and developing 
diverse veteran talent; supporting veteran-owned businesses; increasing the 
financial health of veterans and military families; and working with leading veteran 
service organizations on outreach and philanthropic efforts.

•	 Office of Asian & Pacific Islander Affairs: leads the execution of global programs 
and initiatives focused on creating a more equitable and inclusive future for Asian 
and Pacific Islander employees, customers, partners and communities around the 
world; economic inclusion and community development initiatives; and advocacy.

•	 Office of Disability Inclusion (“ODI”): leads strategy and initiatives aimed at 
driving an inclusive workplace while helping our Firm aspire to be a bank of choice 
for people with disabilities. ODI’s other focus areas include driving small business 
growth and entrepreneurship, community development and financial inclusion of 
people with disabilities.

•	 Office of LGBTQ+ Affairs: focuses on advancing a culture of inclusion for LGBTQ+ 
employees, enabling LGBTQ+ owned businesses to grow and thrive, providing 
financial health awareness and education, and driving equity and inclusion for the 
LGBTQ+ community globally.



Conclusion
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Sustainability and ESG considerations will continue to influence our 
business practices and we recognize that environmental and social 
considerations around our operational conduct are increasingly 
significant to all stakeholders. We are committed to continuing to invest 
in our business in order to deepen our understanding of a wide variety 
of ESG, sustainability and climate-related factors. We will also continue 
to engage our clients, employees and other stakeholders in order to 
improve our collective knowledge on these important topics. We know 
that the future will be different, and we are committed to playing our 
part, as a business and as fiduciaries to our clients. 

Conclusion
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DISCLAIMERS

ESG/Sustainable Investing Risk
Sustainable investing (“SI”) and investment approaches that incorporate 
environmental social and governance (“ESG”) objectives may include additional 
risks. SI strategies, including ESG separately managed accounts (“SMAs”), mutual 
funds and exchange traded funds (“ETFs”), may limit the types and number of 
investment opportunities and, as a result, could underperform other strategies that 
do not have an ESG or sustainable focus. Certain strategies focused on particular 
sectors may be more concentrated in particular industries that share common 
factors and can be subject to similar business risks and regulatory burdens. 
Investing on the basis of sustainability/ESG criteria can involve qualitative and 
subjective analysis and there can be no assurance that the methodology utilized, 
or determinations made, by the investment manager will align with the beliefs or 
values of the investor. Investment managers can have different approaches to ESG 
or sustainable investing and can offer strategies that differ from the strategies 
offered by other investment managers with respect to the same theme or topic. 
ESG or sustainable investing is not a uniformly defined concept and scores or 
ratings may vary across data providers that use similar or different screens based 
on their process for evaluating ESG characteristics. Additionally, when evaluating 
investments, an investment manager is dependent upon information and data that 
may be incomplete, inaccurate or unavailable, which could cause the manager to 
incorrectly assess an investment’s ESG/ SI performance.

The evolving nature of sustainable finance regulations and the development of 
jurisdiction-specific legislation setting out the regulatory criteria for a “sustainable 
investment” or “ESG” investment mean that there is likely to be a degree of 
divergence as to the regulatory meaning of such terms. This is already the case in 
the European Union where, for example, under the Sustainable Finance Disclosure 
Regulation (EU) (2019/2088) (“SFDR”) certain criteria must be satisfied in order 
for a product to be classified as a “sustainable investment”. Unless otherwise 
specified, any references to “sustainable investing” or “ESG” in this material are 
intended as references to our internally developed criteria only and not to any 
jurisdiction-specific regulatory definition.

Key Risks
This material is for information purposes only and may inform you of certain 
products and services offered by private banking businesses, part of JPMorgan 
Chase & Co. (“JPM”). Products and services described, as well as associated 
fees, charges, and interest rates, are subject to change in accordance with the 
applicable account agreements and may differ among geographic locations. Not 
all products and services are offered at all locations. If you are a person with 
a disability and need additional support accessing this material, please contact 
your J.P. Morgan team or email us at accessibility.support@jpmorgan.com for 
assistance. Please read all Important Information.

General Risks & Considerations
Any views, strategies or products discussed in this material may not be appropriate 
for all individuals and are subject to risks. Investors may get back less than they 
invested, and past performance is not a reliable indicator of future results. 
Asset allocation/diversification does not guarantee a profit or protect against 
loss. Nothing in this material should be relied upon in isolation for the purpose 
of making an investment decision. You are urged to consider carefully whether 
the services, products, asset classes (e.g. equities, fixed income, alternative 
investments, commodities, etc.) or strategies discussed are suitable to your needs. 
You must also consider the objectives, risks, charges, and expenses associated 
with an investment service, product, or strategy prior to making an investment 
decision. For this and more complete information, including discussion of your 
goals/situation, contact your J.P. Morgan team.

Non-Reliance
Certain information contained in this material is believed to be reliable, however, 
JPM does not represent or warrant its accuracy, reliability or completeness, or 
accept any liability for any loss or damage (whether direct or indirect) arising out of 
the use of all or any part of this material. No representation or warranty should be 
made with regard to any computations, graphs, tables, diagrams or commentary 
in this material, which are provided for illustration/reference purposes only. The 
views, opinions, estimates and strategies expressed in this material constitute our 
judgment based on current market conditions and are subject to change without 
notice. JPM assumes no duty to update any information in this material in the 
event that such information changes. Views, opinions, estimates and strategies 
expressed herein may differ from those expressed by other areas of JPM, views 
expressed for other purposes or in other contexts, and this material should not 
be regarded as a research report. Any projected results and risks are based 
solely on hypothetical examples cited, and actual results and risks will vary 
depending on specific circumstances. Forward-looking statements should not be 
considered as guarantees or predictions of future events.

Nothing in this document shall be construed as giving rise to any duty of care owed 
to, or advisory relationship with, you or any third-party. Nothing in this document 
shall be regarded as an offer, solicitation, recommendation or advice (whether 
financial, accounting, legal, tax or other) given by J.P. Morgan and/or its officers or 
employees, irrespective of whether or not such communication was given at your 
request. J.P. Morgan and its affiliates and employees do not provide tax, legal or 
accounting advice. You should consult your own tax, legal and accounting advisors 
before engaging in any financial transactions.

Estimates, forecasts, comparisons
For illustrative purposes only. Estimates, forecasts and comparisons are as of the 
dates stated in the material.

Case studies and testimonials
General
All case studies are shown for illustrative purposes only, and are hypothetical. 
Any name referenced is fictional. Information is not a guarantee of future results.

Investment-Related
All case studies are shown for illustrative purposes only and should not be relied 
upon as advice or interpreted as a recommendation. They are based on current 
market conditions that constitute our judgment and are subject to change. Results 
shown are not meant to be representative of actual investment results. Implied 
performance is not a guarantee of future results.

Alternative Assets
Investing in alternative assets involves higher risks than traditional investments 
and is suitable only for sophisticated investors. Alternative investments involve 
greater risks than traditional investments and should not be deemed a complete 
investment program. They are generally not tax efficient and an investor should 
consult with his/her tax advisor prior to investing. Alternative investments have 
higher fees than traditional investments and they may also be highly leveraged 
and engage in speculative investment techniques, which can magnify the potential 
for investment loss or gain. The value of the investment may fall as well as rise and 
investors may get back less than they invested.

Real Estate/Hedge Funds/Other Private Investments
Real estate, hedge funds, and other private investments may not be suitable for all 
individual investors, may present significant risks, and may be sold or redeemed 
at more or less than the original amount invested. Private investments are 
offered only by offering memoranda, which more fully describe the possible risks. 
There are no assurances that the stated investment objectives of any investment 
product will be met. Hedge funds (or funds of hedge funds): often engage in 
leveraging and other speculative investment practices that may increase the risk 
of investment loss; can be highly illiquid; are not required to provide periodic 
pricing or valuation information to investors; may involve complex tax structures 
and delays in distributing important tax information; are not subject to the same 
regulatory requirements as mutual funds; and often charge high fees. Further, any 
number of conflicts of interest may exist in the context of the management and/
or operation of any hedge fund.

YOUR INVESTMENTS AND POTENTIAL CONFLICTS OF INTEREST

Conflicts of interest will arise whenever JPMorgan Chase Bank, N.A. or any of its 
affiliates (together, “J.P. Morgan”) have an actual or perceived economic or other 
incentive in its management of our clients’ portfolios to act in a way that benefits 
J.P. Morgan. Conflicts will result, for example (to the extent the following activities 
are permitted in your account): (1) when J.P. Morgan invests in an investment 
product, such as a mutual fund, structured product, separately managed account 
or hedge fund issued or managed by JPMorgan Chase Bank, N.A. or an affiliate, 
such as J.P. Morgan Investment Management Inc.; (2) when a J.P. Morgan entity 
obtains services, including trade execution and trade clearing, from an affiliate; 
(3) when J.P. Morgan receives payment as a result of purchasing an investment 
product for a client’s account; or (4) when J.P. Morgan receives payment for 
providing services (including shareholder servicing, recordkeeping or custody) 
with respect to investment products purchased for a client’s portfolio. Other 
conflicts will result because of relationships that J.P. Morgan has with other clients 
or when J.P. Morgan acts for its own account.

Investment strategies are selected from both J.P. Morgan and third-party asset 
managers and are subject to a review process by our manager research teams. 
From this pool of strategies, our portfolio construction teams select those 
strategies we believe fit our asset allocation goals and forward-looking views in 
order to meet the portfolio’s investment objective.

As a general matter, we prefer J.P. Morgan managed strategies. We expect the 
proportion of J.P. Morgan managed strategies will be high (in fact, up to 100 
percent) in strategies such as, for example, cash and high-quality fixed income, 
subject to applicable law and any account-specific considerations.

While our internally managed strategies generally align well with our forward-
looking views, and we are familiar with the investment processes as well as the 
risk and compliance philosophy of the firm, it is important to note that J.P. Morgan 
receives more overall fees when internally managed strategies are included. We 
offer the option of choosing to exclude J.P. Morgan managed strategies (other 
than cash and liquidity products) in certain portfolios.

The Six Circles Funds are US-registered mutual funds managed by J.P. Morgan and 
sub-advised by third parties. Although considered internally managed strategies, 
JPMC does not retain a fee for fund management or other fund services.

Legal Entity, Brand & Regulatory Information
In the United States, bank deposit accounts and related services, such as checking, 
savings and bank lending, are offered by JPMorgan Chase Bank, N.A. Member FDIC. 

JPMorgan Chase Bank, N.A. and its affiliates (collectively “JPMCB”) offer 
investment products, which may include bank managed investment accounts and 
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custody, as part of its trust and fiduciary services. Other investment products 
and services, such as brokerage and advisory accounts, are offered through 
J.P. Morgan Securities LLC (“JPMS”), a member of FINRA and SIPC. Insurance 
products are made available through Chase Insurance Agency, Inc. (CIA), a 
licensed insurance agency, doing business as Chase Insurance Agency Services, 
Inc. in Florida. JPMCB, JPMS and CIA are affiliated companies under the common 
control of JPM. Products not available in all states.

In Germany, this material is issued by J.P. Morgan SE, with its registered office 
at Taunustor 1 (TaunusTurm), 60310 Frankfurt am Main, Germany, authorized 
by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and jointly 
supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and 
the European Central Bank (ECB). In Luxembourg, this material is issued by 
J.P. Morgan SE – Luxembourg Branch, with registered office at European Bank 
and Business Centre, 6 route de Treves, L-2633, Senningerberg, Luxembourg, 
authorized by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and 
jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) 
and the European Central Bank (ECB); J.P. Morgan SE – Luxembourg Branch 
is also supervised by the Commission de Surveillance du Secteur Financier 
(CSSF); registered under R.C.S Luxembourg B255938. In the United Kingdom, 
this material is issued by J.P. Morgan SE – London Branch, registered office at 
25 Bank Street, Canary Wharf, London E14 5JP, authorized by the Bundesanstalt 
für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, 
the German Central Bank (Deutsche Bundesbank) and the European Central 
Bank (ECB); J.P. Morgan SE – London Branch is also supervised by the Financial 
Conduct Authority and Prudential Regulation Authority. In Spain, this material 
is distributed by J.P. Morgan SE, Sucursal en España, with registered office at 
Paseo de la Castellana, 31, 28046 Madrid, Spain, authorized by the Bundesanstalt 
für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the 
German Central Bank (Deutsche Bundesbank) and the European Central Bank 
(ECB); J.P. Morgan SE, Sucursal en España is also supervised by the Spanish 
Securities Market Commission (CNMV); registered with Bank of Spain as a 
branch of J.P. Morgan SE under code 1567. In Italy, this material is distributed by 
J.P. Morgan SE – Milan Branch, with its registered office at Via Cordusio, n.3, Milan 
20123, Italy, authorized by the Bundesanstalt für Finanzdienstleistungsaufsicht 
(BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche 
Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE – Milan Branch 
is also supervised by Bank of Italy and the Commissione Nazionale per le Società 
e la Borsa (CONSOB); registered with Bank of Italy as a branch of J.P.  Morgan 
SE under code 8076; Milan Chamber of Commerce Registered Number: REA MI 
2536325. In the Netherlands, this material is distributed by J.P. Morgan SE – 
Amsterdam Branch, with registered office at World Trade Centre, Tower B, 
Strawinskylaan 1135, 1077 XX, Amsterdam, The Netherlands, authorized by the 
Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by 
the BaFin, the German Central Bank (Deutsche Bundesbank) and the European 
Central Bank (ECB); J.P. Morgan SE – Amsterdam Branch is also supervised by 
De Nederlandsche Bank (DNB) and the Autoriteit Financiële Markten (AFM) 
in the Netherlands. Registered with the Kamer van Koophandel as a branch of 
J.P. Morgan SE under registration number 72610220. In Denmark, this material 
is distributed by J.P. Morgan SE – Copenhagen Branch, filial af J.P. Morgan SE, 
Tyskland, with registered office at Kalvebod Brygge 39-41, 1560 København V, 
Denmark, authorized by the Bundesanstalt für Finanzdienstleistungsaufsicht 
(BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche 
Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE – Copenhagen 
Branch, filial af J.P. Morgan SE, Tyskland is also supervised by Finanstilsynet 
(Danish FSA) and is registered with Finanstilsynet as a branch of J.P. Morgan 
SE under code 29010. In Sweden, this material is distributed by J.P. Morgan 
SE – Stockholm Bankfilial, with registered office at Hamngatan 15, Stockholm, 
11147, Sweden, authorized by the Bundesanstalt für Finanzdienstleistungsaufsicht 
(BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche 
Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE – Stockholm 
Bankfilial is also supervised by Finansinspektionen (Swedish FSA); registered 
with Finansinspektionen as a branch of J.P. Morgan SE. In Belgium, this material 
is distributed by J.P. Morgan SE – Brussels Branch with registered office at 35 
Boulevard du Régent, 1000, Brussels, Belgium, authorized by the Bundesanstalt 
für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the 
German Central Bank (Deutsche Bundesbank) and the European Central Bank 
(ECB); J.P. Morgan SE Brussels Branch is also supervised by the National Bank 
of Belgium (NBB) and the Financial Services and Markets Authority (FSMA) in 
Belgium; registered with the NBB under registration number 0715.622.844. In 
Greece, this material is distributed by J.P. Morgan SE – Athens Branch, with its 
registered office at 3 Haritos Street, Athens, 10675, Greece, authorized by the 
Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by 
the BaFin, the German Central Bank (Deutsche Bundesbank) and the European 
Central Bank (ECB); J.P. Morgan SE – Athens Branch is also supervised by Bank 
of Greece; registered with Bank of Greece as a branch of J.P. Morgan SE under 
code 124; Athens Chamber of Commerce Registered Number 158683760001; VAT 
Number 99676577. In France, this material is distributed by J.P. Morgan SE – 
Paris Branch, with its registered office at 14, Place Vendôme 75001 Paris, France, 
authorized by the Bundesanstaltfür Finanzdienstleistungsaufsicht (BaFin) and 
jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) 
and the European Central Bank (ECB) under code 842 422 972; J.P. Morgan SE – 
Paris Branch is also supervised by the French banking authorities the Autorité 
de Contrôle Prudentiel et de Résolution (ACPR) and the Autorité des Marchés 
Financiers (AMF). In Switzerland, this material is distributed by J.P.  Morgan 

(Suisse) SA, with registered address at rue du Rhône, 35, 1204, Geneva, 
Switzerland, which is authorized and supervised by the Swiss Financial Market 
Supervisory Authority (FINMA) as a bank and a securities dealer in Switzerland.

This communication is an advertisement for the purposes of the Markets in 
Financial Instruments Directive (MIFID II) and the Swiss Financial Services Act 
(FINSA). Investors should not subscribe for or purchase any financial instruments 
referred to in this advertisement except on the basis of information contained in 
any applicable legal documentation, which is or shall be made available in the 
relevant jurisdictions (as required).

In Hong Kong, this material is distributed by JPMCB, Hong Kong branch. JPMCB, 
Hong Kong branch is regulated by the Hong Kong Monetary Authority and the 
Securities and Futures Commission of Hong Kong. In Hong Kong, we will cease 
to use your personal data for our marketing purposes without charge if you so 
request. In Singapore, this material is distributed by JPMCB, Singapore branch. 
JPMCB, Singapore branch is regulated by the Monetary Authority of Singapore. 
Dealing and advisory services and discretionary investment management 
services are provided to you by JPMCB, Hong Kong/Singapore branch (as notified 
to you). Banking and custody services are provided to you by JPMCB Singapore 
Branch. The contents of this document have not been reviewed by any regulatory 
authority in Hong Kong, Singapore or any other jurisdictions. You are advised to 
exercise caution in relation to this document. If you are in any doubt about any 
of the contents of this document, you should obtain independent professional 
advice. For materials which constitute product advertisement under the Securities 
and Futures Act and the Financial Advisers Act, this advertisement has not been 
reviewed by the Monetary Authority of Singapore. JPMorgan Chase Bank, N.A., a 
national banking association chartered under the laws of the United States, and 
as a body corporate, its shareholder’s liability is limited.

With respect to countries in Latin America, the distribution of this material may 
be restricted in certain jurisdictions. We may offer and/or sell to you securities 
or other financial instruments which may not be registered under, and are not 
the subject of a public offering under, the securities or other financial regulatory 
laws of your home country. Such securities or instruments are offered and/or sold 
to you on a private basis only. Any communication by us to you regarding such 
securities or instruments, including without limitation the delivery of a prospectus, 
term sheet or other offering document, is not intended by us as an offer to sell or 
a solicitation of an offer to buy any securities or instruments in any jurisdiction in 
which such an offer or a solicitation is unlawful. Furthermore, such securities or 
instruments may be subject to certain regulatory and/or contractual restrictions 
on subsequent transfer by you, and you are solely responsible for ascertaining 
and complying with such restrictions. To the extent this content makes reference 
to a fund, the Fund may not be publicly offered in any Latin American country, 
without previous registration of such fund’s securities in compliance with the laws 
of the corresponding jurisdiction. 

JPMorgan Chase Bank, N.A. (JPMCBNA) (ABN 43 074 112 011/AFS License No: 
238367) is regulated by the Australian Securities and Investment Commission and 
the Australian Prudential Regulation Authority. Material provided by JPMCBNA in 
Australia is to “wholesale clients” only. For the purposes of this paragraph the 
term “wholesale client” has the meaning given in section 761G of the Corporations 
Act 2001 (Cth). Please inform us if you are not a Wholesale Client now or if you 
cease to be a Wholesale Client at any time in the future.

JPMS is a registered foreign company (overseas) (ARBN 109293610) incorporated 
in Delaware, USA. Under Australian financial services licensing requirements, 
carrying on a financial services business in Australia requires a financial service 
provider, such as J.P. Morgan Securities LLC (JPMS), to hold an Australian Financial 
Services Licence (AFSL), unless an exemption applies. JPMS is exempt from the 
requirement to hold an AFSL under the Corporations Act 2001 (Cth) (Act) in 
respect of financial services it provides to you, and is regulated by the SEC, 
FINRA and CFTC under US laws, which differ from Australian laws. Material 
provided by JPMS in Australia is to “wholesale clients” only. The information 
provided in this material is not intended to be, and must not be, distributed or 
passed on, directly or indirectly, to any other class of persons in Australia. For the 
purposes of this paragraph the term “wholesale client” has the meaning given in 
section 761G of the Act. Please inform us immediately if you are not a Wholesale 
Client now or if you cease to be a Wholesale Client at any time in the future.

This material has not been prepared specifically for Australian investors. It:

•	 may contain references to dollar amounts which are not Australian dollars;

•	 may contain financial information which is not prepared in accordance with 
Australian law or practices;

•	 may not address risks associated with investment in foreign currency 
denominated investments; and

•	 does not address Australian tax issues.

References to “J.P. Morgan” are to JPM, its subsidiaries and affiliates worldwide. 
“J.P. Morgan Private Bank” is the brand name for the private banking business 
conducted by JPM. This material is intended for your personal use and should not 
be circulated to or used by any other person, or duplicated for non-personal use, 
without our permission. If you have any questions or no longer wish to receive 
these communications, please contact your J.P. Morgan team.

© 2024 JPMorgan Chase & Co. All rights reserved.
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