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INVESTMENT PRODUCTS ARE: ● NOT FDIC INSURED ● 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 
 

Prior backgrounds of US Secretaries of Energy since 2005 
Source: Department of Energy 
 
Jennifer Granholm 
Prior to her nomination as Secretary of Energy, Jennifer Granholm was the first woman elected Governor of 
Michigan, serving two terms from 2003 to 2011.   Secretary Granholm was also the first woman elected Attorney 
General of Michigan and served as the state’s top law enforcement officer from 1998 to 2002. 
 
After two terms as governor, Jennifer Granholm joined the faculty of the University of California, Berkeley as a 
Distinguished Professor of Practice in the Goldman School of Public Policy, focusing on the intersection of law, 
clean energy, manufacturing, policy, and industry. Granholm began her career in public service as a judicial clerk 
for Michigan's 6th Circuit Court of Appeals. She became a federal prosecutor in Detroit in 1990, and in 1994, she 
was appointed Wayne County Corporation Counsel.  She attended the University of California, Berkeley, graduated 
with a Bachelor of Arts degree in 1984 and then a Juris Doctor from Harvard Law School, where she was editor-in-
chief of the Harvard Civil Rights-Civil Liberties Law Review.  
 
Dan Brouillette 
Dan Brouillette served as the 15th Secretary of the U.S. Department of Energy.  He also served as the Senior Vice 
President and head of public policy for USAA, the Nation’s leading provider of financial services to the military 
community. Before joining USAA, Secretary Brouillette was a Vice President of Ford Motor Company, where he led 
the automaker’s domestic policy teams and served on its North American Operating Committee.  
 

Before his transition into the private sector, Secretary Brouillette held numerous positions in government.  He was 
Chief of Staff to the U.S. House of Representatives Committee on Energy and Commerce, which has jurisdictional 
and oversight authority over five Cabinet-level Federal agencies.  He also served as Assistant Secretary of Energy 
for Congressional and Intergovernmental Affairs from 2001 to 2003.  In addition, he is a former state energy 
regulator, having served as a member of the Louisiana State Mineral and Energy Board from 2013 to 2016. 
 
Rick Perry 
Former Secretary of Energy Rick Perry served as the 14th Secretary of Energy.  Prior to joining the Administration 
as Secretary of Energy, Perry served as the 47th governor of Texas.  Governor Rick Perry is a veteran of the United 
States Air Force, having flown C-130 tactical airlift aircraft in Europe and the Middle East.  Perry earned a degree 
in Animal Science from Texas A&M University, where he was a member of the Corps of Cadets and a Yell Leader. 
 
Dr. Ernest Moniz 
Dr. Ernest Moniz served as United States Secretary of Energy from May 21, 2013 to January 19, 2017.  Prior to his 
appointment, Dr. Moniz was the Cecil and Ida Green Professor of Physics and Engineering Systems at the 
Massachusetts Institute of Technology (MIT), where he was a faculty member since 1973. At MIT, he headed the 
Department of Physics and the Bates Linear Accelerator Center. 
 

From 1997 until January 2001, Dr. Moniz served as Under Secretary of the Department of Energy. He was 
responsible for overseeing the Department’s science and energy programs, leading a comprehensive review of 
nuclear weapons stockpile stewardship, and serving as the Secretary’s special negotiator for the disposition of 
Russian nuclear materials. From 1995 to 1997, he served as Associate Director for Science in the Office of Science 
and Technology Policy in the Executive Office of the President. 
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A member of the Council on Foreign Relations, Dr. Moniz is a Fellow of the American Association for the 
Advancement of Science, the American Academy of Arts and Sciences, the Humboldt Foundation, and the 
American Physical Society.  Dr. Moniz received a Bachelor of Science degree in Physics from Boston College, a 
Doctorate in Theoretical Physics from Stanford University, and honorary degrees from the University of Athens, 
Boston College, Boston University, the University of Erlangen-Nurenberg, Iowa State University, University of 
Massachusetts Dartmouth, Michigan State University and Universidad Pontificia de Comillas. 
 
Dr. Steven Chu 
Dr. Steven Chu served as the Secretary of Energy from January 21, 2009, to April 22, 2013.  Dr. Chu is the co-
recipient of the Nobel Prize for Physics (1997) and received numerous other awards.   Prior to his appointment, 
Dr. Chu was the Director of the Department of Energy's Lawrence Berkeley National Lab, where he led the lab in 
pursuit of alternative and renewable energy technologies. He also taught at the University of California as a 
Professor of Physics and Professor of Molecular and Cell Biology. Previously, he held positions at Stanford 
University and AT&T Bell Laboratories. 
 

Dr. Chu's research in atomic physics, quantum electronics, polymer and biophysics includes tests of fundamental 
theories in physics, the development of methods to laser cool and trap atoms, atom interferometry, and the study 
of polymers and biological systems at the single molecule level. While at Stanford, he helped start Bio-X, a multi-
disciplinary initiative that brings together the physical and biological sciences with engineering and medicine. 
 

The holder of 10 patents, Dr. Chu has published ~250 scientific and technical papers.  Dr. Chu is a member of 
numerous honorific societies including the National Academy of Sciences, the American Philosophical Society, the 
Royal Academy of Engineering, the Academia Sinica, the Korean Academy of Sciences and Technology, and is an 
honorary member of the Institute of Physics, the Chinese Academy of Sciences, and a Lifetime Member of the 
Optical Society of America. He received an A.B. degree in mathematics, a B.S. degree in physics from the University 
of Rochester, and a Ph.D. in physics from the University of California, Berkeley, as well as 23 honorary degrees. 
 
Samuel Bodman 
Samuel Wright Bodman was sworn in as the 11th Secretary of Energy on February 1, 2005.  Previously, Secretary 
Bodman served as Deputy Secretary of the Treasury beginning in February 2004. He also served the Bush 
Administration as the Deputy Secretary of the Department of Commerce beginning in 2001.   He graduated in 1961 
with a B.S. in chemical engineering from Cornell University. In 1965, he completed his ScD at Massachusetts 
Institute of Technology. For the next six years he served as an Associate Professor of Chemical Engineering at MIT 
and began his work in the financial sector as Technical Director of the American Research and Development 
Corporation, a pioneer venture capital firm. 
 

From there, Secretary Bodman went to Fidelity Venture Associates, a division of the Fidelity Investments. In 1983 
he was named President and Chief Operating Officer of Fidelity Investments and a Director of the Fidelity Group 
of Mutual Funds. In 1987, he joined Cabot Corporation, a Boston-based Fortune 300 company with global business 
activities in specialty chemicals and materials, where he served as Chairman, CEO, and a Director.  
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IMPORTANT INFORMATION  
This report uses rigorous security protocols for selected data sourced from Chase credit and debit card transactions to ensure all information is kept confidential 
and secure. All selected data is highly aggregated and all unique identifiable information, including names, account numbers, addresses, dates of birth, and Social 
Security Numbers, is removed from the data before the report’s author receives it. The data in this report is not representative of Chase’s overall credit and debit 
cardholder population. 
  
The views, opinions and estimates expressed herein constitute Michael Cembalest’s judgment based on current market conditions and are subject to change 
without notice. Information herein may differ from those expressed by other areas of J.P. Morgan. This information in no way constitutes J.P. Morgan Research 
and should not be treated as such.  

 
The views contained herein are not to be taken as advice or a recommendation to buy or sell any investment in any jurisdiction, nor is it a commitment from J.P. 
Morgan or any of its subsidiaries to participate in any of the transactions mentioned herein. Any forecasts, figures, opinions or investment techniques and 
strategies set out are for information purposes only, based on certain assumptions and current market conditions and are subject to change without prior notice. 
All information presented herein is considered to be accurate at the time of production. This material does not contain sufficient information to support an 
investment decision and it should not be relied upon by you in evaluating the merits of investing in any securities or products. In addition, users should make an 
independent assessment of the legal, regulatory, tax, credit and accounting implications and determine, together with their own professional advisers, if any 
investment mentioned herein is believed to be suitable to their personal goals. Investors should ensure that they obtain all available relevant information before 
making any investment. It should be noted that investment involves risks, the value of investments and the income from them may fluctuate in accordance with 
market conditions and taxation agreements and investors may not get back the full amount invested. Both past performance and yields are not reliable indicators 
of current and future results. 

 
Non-affiliated entities mentioned are for informational purposes only and should not be construed as an endorsement or sponsorship of J.P. Morgan Chase & Co. 
or its affiliates. 

 
For J.P. Morgan Asset Management Clients:  
J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide.  
To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory 
obligations and internal policies. Personal data will be collected, stored and processed by J.P. Morgan Asset Management in accordance with our privacy policies 
at https://am.jpmorgan.com/global/privacy. 
ACCESSIBILITY 
For U.S. only: If you are a person with a disability and need additional support in viewing the material, please call us at 1-800-343-1113 for assistance. 
This communication is issued by the following entities:  
In the United States, by J.P. Morgan Investment Management Inc. or J.P. Morgan Alternative Asset Management, Inc., both regulated by the Securities and 
Exchange Commission; in Latin America, for intended recipients’ use only, by local J.P. Morgan entities, as the case may be.; in Canada, for institutional clients’ 
use only, by JPMorgan Asset Management (Canada) Inc., which is a registered Portfolio Manager and Exempt Market Dealer in all Canadian provinces and 
territories except the Yukon and is also registered as an Investment Fund Manager in British Columbia, Ontario, Quebec and Newfoundland and Labrador. In the 
United Kingdom, by JPMorgan Asset Management (UK) Limited, which is authorized and regulated by the Financial Conduct Authority; in other European 
jurisdictions, by JPMorgan Asset Management (Europe) S.à r.l. In Asia Pacific (“APAC”), by the following issuing entities and in the respective jurisdictions in which 
they are primarily regulated: JPMorgan Asset Management (Asia Pacific) Limited, or JPMorgan Funds (Asia) Limited, or JPMorgan Asset Management Real Assets 
(Asia) Limited, each of which is regulated by the Securities and Futures Commission of Hong Kong; JPMorgan Asset Management (Singapore) Limited (Co. Reg. No. 
197601586K), which this advertisement or publication has not been reviewed by the Monetary Authority of Singapore; JPMorgan Asset Management (Taiwan) 
Limited; JPMorgan Asset Management (Japan) Limited, which is a member of the Investment Trusts Association, Japan, the Japan Investment Advisers Association, 
Type II Financial Instruments Firms Association and the Japan Securities Dealers Association and is regulated by the Financial Services Agency (registration number 
“Kanto Local Finance Bureau (Financial Instruments Firm) No. 330”); in Australia, to wholesale clients only as defined in section 761A and 761G of the Corporations 
Act 2001 (Commonwealth), by JPMorgan Asset Management (Australia) Limited (ABN 55143832080) (AFSL 376919). For all other markets in APAC, to intended 
recipients only. 
 
For J.P. Morgan Private Bank Clients:  
ACCESSIBILITY 
J.P. Morgan is committed to making our products and services accessible to meet the financial services needs of all our clients. Please direct any accessibility 
issues to the Private Bank Client Service Center at 1-866-265-1727. 
  
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 
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. Annuities 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 
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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 France, this material is distributed by JPMCB, Paris branch, which is regulated by the French banking 
authorities Autorité de Contrôle Prudentiel et de Résolution and Autorité des Marchés Financiers. In Switzerland, this material is distributed by J.P. Morgan 
(Suisse) SA, with registered address at rue de la Confédération, 8, 1211, Geneva, Switzerland, which is authorised and supervised by the Swiss Financial Market 
Supervisory Authority (FINMA), as a bank and a securities dealer in Switzerland. Please consult the following link to obtain information regarding J.P. Morgan’s 
EMEA data protection policy: https://www.jpmorgan.com/privacy. 
 
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. is 
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. Public offering of any security, 
including the shares of the Fund, without previous registration at Brazilian Securities and Exchange Commission— CVM is completely prohibited. Some products 
or services contained in the materials might not be currently provided by the Brazilian and Mexican platforms. 
JPMorgan Chase Bank, N.A. (JPMCBNA) (ABN 43 074 112 011/AFS Licence 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. 
 
JPMorgan Chase Bank, N.A. (JPMCBNA) (ABN 43 074 112 011/AFS Licence 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, U.S.A. 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 U.S. 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. 
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