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The Proposal (VHIIY Howard

I NV ESTMEWRTS

RESOLVED: Shareholders request the Board of Directors commission an independent third-party report, at reasonable
cost and omitting proprietary information, on IPMorgan Chase's (JPMC) due diligence process to determine if and how

its lending, underwriting, or other services in conflict-affected and high-risk areas (CAHRA) expose it to human rights
and other material risks.

Shareholders seek a report that, at board and management discretion:
+ Discusses how JPMC assesses, mitigates, and reports human rights and material risks in CAHRA; and

+ Evaluates whether additional policies, practices, and governance measures are needed to mitigate risks.

e Evaluating vital programs for efficacy
JPMorgan Chase operates in JPMorgan Chase acknowledges that i ”_ ! g_u _I'”. _?r '_ J _H_’ “
b S e L T e S e is part of responsibly deploying

numerous conflict-affected and high- human rights and ‘social’ risks are

company resources & striving for

risk areas. increasingly important to investors. :
e gy THRCEE continuous improvement.
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JPMorgan Chase and governments agree:
Human rights matter, and businesses have a key role to play in the protection of human rights.

"Businesses can provide crucial
support for d atic principles,
including respect for human and

labor rights. They have the capacity
to help shape society and the

abilities and/or
obligations, and does

espect human ng
ich rem

JPMorgan Chase & Co's 2022 ESG Report The United Nations Guiding Principles an Business & Human Rights Anthony I Blinken, Secretary of Stare, fune 16 2027
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CAHRA

Why does the proposal specify
‘conflict-affected and high-risk areas"?

* Conflict-affected and high-risk areas are more likely to have a higher prevalence of
human rights harms than are present in more peaceful or stable contexts.”

* CAHRA, which include a number of emerging markets, are where human rights risks
can be more likely to translate into financial losses: The International Finance
Corporation reports that companies in conflict-affected settings “face business risks that
are much greater than those in other emerging markets,” including destruction of physical
capital, deaths and injuries, weak state control, and supply-chain disruptions.””

* Conflict and corresponding business risks are on the rise", and the World Bank
estimates that by 2030 nearly two-thirds of the world’s extreme poor will live in settings
characterized by fragility, conflict, and violence™, and thus may have heightened
vulnerability to widespread human rights abuses and violations of national or international
law.
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Select examples (continued):

-,

4T THECPI USES A SCALE
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Endia

China

100 is very clean and Malaysis
' Saudi Arabiy 71
iz highly corrupt i Eh
Spain a3
Kok, South 7a

1 e States of Amevica

4 of JPMorgan Chase's top 20 country exposures B S SRRV

as of 12/31/23 rank worse than the global e gl e
average on the 2023 Corruption Perceptions e
Index from Transparency International. cfi..",':: L
Sowrce: Transparency internatanal :::m :‘:
“The CP1 ranks W0 coundries and ternbanes around the world by ther percerved levels of pubiic secior Swiiperiand 104

CORY ption, SE0reg 0n a SClie of O thighly comupt to 100 dweny clean). || "The global serage remans
unchanged for overa decade at just 83 out of 100 More than tweo-thirds of Cou nirids sooene Debow 50, e 26
couriries huve Lalen Do their lovwess soores yeL Despite conceted efforis and hard=won gains by some, 155
eounlfiet have rmade nd dgnific ant progiedit sgainsd cormaplion of have decboed ende J012.° M8
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JPMC knows that geopolitical and human rights
risks are real and intensifying...

Dear Fellow Shareholders,

"Across the globe, 2023 was yet another year of significant challenges, from the terrible ongoing war and violence in
the Middle East and Ukraine to mounting terrorist activity and growing geopolitical tensions, importantly with China.
Almast all nations felt the effects last year of global economic uncertainty, including higher energy and food prices,
inflation rates and volatile markets. While all these events and associated instability have serious ramifications on
our company, colleagues, clients and countries where we do business, their consequences on the world at large
— with the extreme suffering of the Ukrainian people, escalating tragedy in the Middle East and the potential
restructuring of the global order — are far more important.”l'¥l

a4/8/24, Chairman & CEO [errer fo Sharehalders, Jamie Donon

“‘We do feel like there is an increasing financial materiality for social-related risks,” said Hannah Lee, head of ESG
equity research for the Asia-Pacific region at JPMorgan Chase."l

95,23, Bloomberg, JPMorgen Execulivve Finds Hidden Portfolio Rais o Wew US Laws

“This may be the most dangerous time the world has seen in decades,” [Jamie Dimon] said... He warned of “far-
reaching impacts on energy and food markets, global trade and geopolitical relationships.'®

1013423 New York Times, Dimon Worns of Mast Dangerows Time' os Banks Report Big Profits
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..but when JPMC is asked about its activities, if it responds,
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Howard

I NV TMERNT S

the responses are often neither robust nor saﬁsfactary

When asked about particular
activities and counterparties:
»  JPMC hasn't yet nded to

s about business
activity with a part-.cular

_rl\ed about tl‘u-r hurman
impacts of a different

NOT TO
INVESTORS

In response to a 2019
shareholder proposal that
asked the company to
adopt procedures "to avoid
holding or recommending
investments in companies
that, in management's

judgment, substantially
contribute to genocide or
crime against humanity”,
JPMC sought Mo Action
relief, citing ordinary
business &
micromanagement 2"l

NOT TO
AN INDUSTRY-LED
ORGANIZATION

which partners with Weorld Bank
& the International Finance Corp

JF’I‘dan,jn identifies the Equator Principles irst on
of the "internationally r anzed pnrl ples
inform the Firm's appr

e we may collabo
or join organizations to further our
ma!ntm n our autonomy and are
; r approvals. 2
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Risk Assessment & Effective Oversight [YHIEY Howard|

IR""EETJ.-;.EhTE.

It's time for external experts to work with the Board to evaluate the efficacy of JPMorgan
Chase’s due diligence program in CAHRA to determine if and how its activities expose i,
and its shareholders, to human rights and other material risks.

+ A third-party review is necessary to ensure a professional, expertise-informed, and accurate analysis of
JPMC’s due diligence in CAHRA, that is not vulnerable to company bias.
urnover on th ard’s Public Responsibility Commi make now an opportune time for such a
review, and enlisting an independent expert can support the Committee during this time of transition:
+ A new Committee chair was appointed in 2023 after an unexpected director transition,'?l and
* One of the three directors currently on the Committee will not be standing for re-election at the
2024 AGM 1351

As Jamie Dimon reminds us: “You need to shed sacred cows, seek out blind spots and challenge
the status quo. Very often companies or individuals develop narratives based upon beliefs that are
very hard to dislodge but are often wrong — and they can lead to terrible mistakes."120]
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Say YES to Proposal # 9!
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RELEVANT

* IPMC operates in
numerous conflict-
affected and high-risk
areas.

* Thorough due
diligence is important
for risk management,
avoiding litigation,
and safeguarding
competitive
positioning,

MATERIAL

* Acknowledges
increasing geopolitical
conflict and that
human rights and
social risks are
increasingly important
to investors,

BEST PRACTICE

* Evaluating vital
programs, such as due
diligence in CAHRA, is
part of responsibly
deploying company
resources and striving
for continuous

reputation, and social
license to operate.

improvement.

TIMELY

* Turnover on the Public
Responsibility
Committee, plus
intensifying business
risks, make now the time
to review and refresh
JPMC’s process.

We need independent experts advising the Board on the adequacy of management’s

human rights due diligence.

VOTE FOR

steps to ensure that

JPMC draws

on appropriate
independent,
third-party
expertise

to ensure it has
the most effective,
risk-aware,
cost-efficient, and
rights-respecting
due diligence
program possible.
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A gap analysis conducted by experts?
We encourage you to vote “yes!”

"Financial institutions have their own responsibilities under the
UN Guiding Principles to respect human rights and conduct
human rights due diligence, Financial businesses can be directly
linked to adverse human rights impacts through its busingss
relationships (such as through the provision of financing); they
can also contribute to human rights harm through their own
operations and actions. Further, the Office of the United Nations
High Commissioner for Human Rights has issued statements
indicating that if a bank identifies, or is made aware of, an
ongoing human rights issue that is directly linked to its
operations, products or services through a client relationship,
yet over time fails to take reasonable steps to seek to prevent
or mitigate the impact, it can be viewed as enabling the
situation. [....] Further, a financial business can move from being
directly linked to an adverse human rights impact to contributing
to that impact if it does not take action to prevent or mitigate the
business relationship to which it is directly linked, including by
undertaking human rights due diligence” &7

IPMC did nat recpand
FPMC aid not respand
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I MV ESTMEHNTS

The U.5. Government “expects businesses
to conduct heightened HRDD in conflict-
affected contexts in line with the UN
Development Program Guide on Heightened
[Human Rights Due Diligence] for Business in
Conflict-Affected Contexts. Businesses should
assess the impacts of their actions not only on
people but also on the conflict itself. This
means conducting ongoing conflict analyses
that identify the driving dynamics in the
conflict and the main actors involved,
espedially if those actors have a relationship to
the business. Heightened due diligence
should commence as soon as warming signs of
a conflict are present."l#8
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