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Mr Jamie Dimon 

Chairman and Chief Executive Officer  

JP Morgan Chase 

277 Park Ave, Manhattan 

New York, NY 10017,  

United States 

September 3rd 2021 

Dear Mr Dimon 

A large group of health professionals have come today to the JP Morgan Chase 

offices at 25 Bank Street, Canary Wharf; including Surgeons, Physicians, 

Psychiatrists, Midwives, Nurses, Occupational Therapists, General Practitioners and 

other National Health Service workers. 

We have come to tell JP Morgan Chase, and specifically its leadership team, that we 

are gravely concerned about how the climate crisis is affecting the physical and 

mental health of our patients, communities and ourselves, and we would like you to 

do far more than you are currently doing on this issue.

No doubt you have heard some of the evidence from the latest UN climate report, 

labelled as a ‘Code Red for Humanity’ by the UN Secretary General António 

Guterres(1) and seen news broadcasts about the human cost of extreme weather 

events, which are being increasingly amplified in frequency and magnitude by 

climate change(2).  The dramatic impacts of hurricanes and wildfires are most often 

reported, but it is the indirect effects which are most concerning. Failed harvests 

due to altered rainfall patterns and heatwaves bring famine, then conflict or flight. 

This is illustrated by what is happening in Somalia today and Central America, where 

populations are fleeing northwards because they can no longer feed their 

https://www.un.org/sg/en/content/secretary-generals-statement-the-ipcc-working-group-1-report-the-physical-science-basis-of-the-sixth-assessment
https://www.thelancet.com/journals/lancet/article/PIIS0140-6736(20)32290-X/fulltext
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children(3,4). A recent UNICEF report revealed a harrowing statistic; half the world’s 

children live in areas classified as extremely high-risk from climate change(5).

The climate crisis is a complex problem, and with any complex problem, the key is to 

get to the root cause, and prevent it before it can get out of control. With climate 

change, this root cause is undoubtedly the massive overconsumption of fossil fuels, 

and JP Morgan Chase are by far the biggest funder of their extraction. So it should 

not be a surprise that we are here today, asking you to take further, concerted action 

on this topic.

Out of date models

JP Morgan Chase has stated clear support for 2050 Net Zero targets(6,7), so it is 

surprising and disappointing to see them use models which aim at 2070 Net Zero.

To explain: JP Morgan Chase's flagship ‘Carbon Compass’(8) adopts the International 

Energy Agency’s (IEA) World Energy Outlook (WEO) Sustainable Development 

Scenario (SDS)(9), which aims to achieve net-zero CO2 emissions in 2070. By 

extension JP Morgan Chase’s Net Zero target can also be assumed to be 2070.

By contrast 1 in 5 of the world's largest 2000 public companies have committed to 

Net Zero by 2050 (10) and every major nation that has set a Net Zero target thus far 

has chosen 2050 or earlier, except China, who have aimed for 2060(11).

JP Morgan Chase are known to strive for excellence and not settle for mediocrity(12), 

so it is disappointing to see them lag so far behind.

Misleading targets

One of the keys to the Paris agreement is a single unified metric (absolute emission 

reduction targets) which are accounted for every 5 years in a ‘global stocktake.(13) 

This is being successfully driven by the UN-backed ‘Race to Zero’, through which 

thousands of companies have already committed to an absolute carbon emissions 

reduction of 50% by 2030(14).

https://www.theguardian.com/global-development/2021/aug/23/nothing-to-eat-somalia-hit-by-triple-threat-of-climate-crisis-covid-and-conflict
https://www.reuters.com/article/us-central-america-drought-migration-idUSKCN1V423J
https://www.unicef.org/reports/climate-crisis-child-rights-crisis
https://am.jpmorgan.com/fi/en/asset-management/per/insights/market-insights/on-the-minds-of-investors/the-path-to-net-zero-emissions/
https://www.doctorsforxr.com/jp-morgan-risky-business-leaked-document
https://www.jpmorgan.com/content/dam/jpm/cib/complex/content/investment-banking/carbon-compass/Carbon_Compass_Final.pdf
https://www.iea.org/reports/world-energy-model/sustainable-development-scenario
https://eciu.net/analysis/reports/2021/taking-stock-assessment-net-zero-targets
https://climateactiontracker.org/countries/china/pledges-and-targets/
https://www.jpmorganchase.com/about/our-business/business-principles
https://unfccc.int/files/meetings/paris_nov_2015/application/pdf/paris_agreement_english_.pdf
https://racetozero.unfccc.int/join-the-race/
https://www.doctorsforxr.com/


16/07/2022, 11:08 Letter to JP Morgan CEO Jamie Dimon — Doctors for Extinction Rebellion

https://www.doctorsforxr.com/letter-to-jp-morgan 3/9

This single unified metric is important for transparency and simplicity, and prevents 

intentional or unintentional obfuscation.

However, JP Morgan Chase has chosen not to use absolute emission reduction 

targets, and instead use carbon intensity targets(8).

Whilst carbon intensity targets may have some merit, when used on their own they 

prevent comparison, inhibit coordination and may impede accountability. This seems 

to go against several of JP Morgan Chase’s own Business principles ‘Act in a 

thoughtful, coordinated way – not in haste or in isolation’ and 'Be accountable, 

straightforward and honest in all your dealings’(12)

Some have even accused JP Morgan Chase of a ‘convoluted accountancy trick.(15) 

which would allow them to claim success without making the recommended 

reductions in their absolute emissions. Some might wonder if JP Morgan Chase was 

trying to hide something. This surely poses a risk to your reputation. 

The easiest way for JP Morgan Chase to address this and to be ‘accountable, 

straightforward and honest’ would be to simply add an absolute carbon emission 

target to their current methodology.  

Concerning statistics

A recent in-depth, damning report on Banking and Fossil Fuels(16) demonstrated 

that JP Morgan Chase is the world's biggest investor in fossil fuels, to the tune of at 

least $317 billion dollars since the Paris Agreement in 2016. Given that it was 

reported widely by Bloomberg, City am, Forbes etc and there has been no libel 

action by JP Morgan Chase, we assume that these figures are accurate.

The new and comprehensive Roadmap to Net Zero by 2050 by the International 

Energy Association(17) - which was released just 5 days after JP Morgan Chase’s 

Carbon Compass model(8) - is very clear on what is needed for the energy sector to 

transition to a clean, dynamic and resilient energy economy.

https://www.jpmorgan.com/content/dam/jpm/cib/complex/content/investment-banking/carbon-compass/Carbon_Compass_Final.pdf
https://www.jpmorganchase.com/about/our-business/business-principles
https://www.commondreams.org/views/2021/05/24/jpmorgan-chase-just-became-worlds-most-dangerous-bank
https://www.ran.org/bankingonclimatechaos2021/
https://www.iea.org/reports/net-zero-by-2050
https://www.jpmorgan.com/content/dam/jpm/cib/complex/content/investment-banking/carbon-compass/Carbon_Compass_Final.pdf
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‘No fossil fuel exploration is required and no new oil and natural gas fields are 

required beyond those that have already been approved for development. No new 

coal mines or mine extensions are required either.(17)  

A focus on fossil expansion is justified by the fact that potential emissions from oil, 

gas and coal reserves already in production more than exhaust a 2°C carbon 

budget, let alone 1.5°C. Even if coal use ended overnight, oil and gas currently in 

production would exhaust a 1.5°C budget(18). 

However, according to the Rystad Energy projections, most of the oil majors still 

intend to significantly increase their oil and gas production between now and 

2030(16) based on the assets they currently hold and are planning to sanction.

This is a concerning statistic, but given JP Morgan Chase’s incumbent position as 

the number one financier of fossil fuel expansion, (it has invested £143 billion in the 

100 top companies expanding fossil fuels since the Paris Agreement), it has genuine 

power to leverage change in the sector(16). This is actually a huge opportunity for JP 

Morgan Chase to turn from climate laggards to climate leaders.

Legal vulnerabilities

JP Morgan Chase may be increasingly vulnerable to climate legal action.

You may be aware that Royal Dutch Shell was recently found guilty in a Dutch court 

and ordered to comply with the Paris Agreement(19). They have now been legally 

compelled to produce an ambitious target which they had not produced voluntarily. 

In this, there are clear similarities with JP Morgan Chase.

Royal Dutch Shell had, like JP Morgan Chase, claimed to be Paris-aligned(20). Royal 

Dutch Shell had, like JP Morgan Chase, insisted on using carbon intensity targets(21) 

and rejected absolute emissions targets(20). 

However the court found that Shell’s climate policy was "not concrete and is full of 

conditions...that's not enough(19).”

https://www.iea.org/reports/net-zero-by-2050
http://priceofoil.org/2016/09/22/the-skys-limit-report/
https://www.ran.org/bankingonclimatechaos2021/
https://www.ran.org/bankingonclimatechaos2021/
https://www.reuters.com/business/sustainable-business/dutch-court-orders-shell-set-tougher-climate-targets-2021-05-26/
https://www.shell.com/investors/investor-presentations/2020-investor-presentations/responsible-investment-annual-briefing-april-16-2020.html
https://www.shell.com/media/news-and-media-releases/2021/shell-accelerates-drive-for-net-zero-emissions-with-customer-first-strategy.html
https://www.shell.com/investors/investor-presentations/2020-investor-presentations/responsible-investment-annual-briefing-april-16-2020.html
https://www.reuters.com/business/sustainable-business/dutch-court-orders-shell-set-tougher-climate-targets-2021-05-26/
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"The conclusion of the court is therefore that Shell is in danger of violating its 

obligation to reduce. And the court will therefore issue an order upon RDS," the 

judge said(19).

This ruling clearly demonstrates that polluting corporations take on risk when their 

words obfuscate their actions, and their actions are insufficient.

What we would like you to do 

With the above in mind, we would like to ask JP Morgan Chase to consider 3 things.

First we ask that JP Morgan Chase urgently update their Carbon Compass to fit with 

the International Energy Agency’s comprehensive “Net Zero by 2050” report.

Second, we ask that you set an additional absolute emissions target to add to your 

carbon intensity target. A fair target would be a 50% absolute emissions reduction 

by 2030, in keeping with thousands of companies who have already joined the  UN-

backed ‘Race To Zero’.

Third, we ask you to make ending expansion of fossil fuels (including frontier, new 

plays and near field exploration), and commitment to genuine emissions reduction a 

precondition for doing business with JP Morgan Chase. 

Yours sincerely 

Dr Clare Andrews General Practitioner 

Dr Helen Angel General Practitioner 

Dr Jim Arlidge Consultant Anaesthetist  

Dr Harriet Aughey Paediatric Registrar 

Dr Christelle Blunden General Practitioner  

Dr Juliette Brown Consultant Psychiatrist  

https://www.reuters.com/business/sustainable-business/dutch-court-orders-shell-set-tougher-climate-targets-2021-05-26/
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Anna Bunten Advanced Nurse Practitioner  

Steve Burrow Occupational Therapist  

Gayle Clay BEM Retired Clinical Specialist Nurse 

Dr Eleanor Cooke Psychiatry Registrar  

Dr Amelia Cussans Psychiatry Trainee  

Dr Karen Egerton Clinical Psychologist  

Margaret Fay Dementia Specialist Nurse  

Francesca Hanks Registered Midwife  

Dr Lizzie Harris Consultant Clinical Geneticist 

Dr Patrick Hart General Practitioner 

Jo Hindley Registered Midwife 

Dr Rita Issa General Practitioner 

Dr Eleanor Jacob General Practitioner  

Miles Jordan NHS Administrator 

Dr Lynne Jones OBE Child and Adolescent Psychiatrist 

Dr Cliff Kendall General Physician 

Dr Kamilla Kingsley GP Registrar 

Juliet Kirkwood Registered Nurse 

Dr Lauren MacDonald Psychiatry Registrar  

Dr Terry Matthews Retired Public Health Doctor 

Dr Jennifer McCarthy General Practitioner  

Dr David McKelvey General Practitioner  

Andreia Muntiu Trainee Nurse 

Dr Chris Newman General Practitioner 

Dr Angela Nicholas Child and Adolescent Psychiatrist 

Dr Mangala Patil Mead Consultant Occupational Physician  

Dr Hayley Pinto Consultant Psychiatrist  

Dr Jethro Purkis Psychiatry Speciality Doctor 

Dr Emma Radcliffe General Practitioner  

Dr Rosa Roberts Psychiatry Registrar  

Tracey Lyons Pharmacist  

Ali Rowe Registered Mental Health Nurse 
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Dr Chloe Sakal Psychiatry Registrar 

Dr Hoon Seong Teo Consultant in Intensive Care 

Dr Kirsten Shukla Consultant Psychiatrist 

Dr Stuart D’Arch Smith Psychiatry Registrar 

Dr Will Stableforth Consultant Gastroenterologist 

Adele Stanton Occupational Therapist 

Mr Andrew Stevenson Consultant Orthopaedic Surgeon 

Dr Duncan Still General Practitioner

Dr Robin Stott Retired Physician + former Medical Director of Lewisham Hospital  

Vicky Sullivan Registered Midwife 

Dr Grace Thompson General Practitioner  

Gill Turner Paediatrician 

Louise Weissel Occupational Therapist  

Sarah Yapp Social Prescriber 

Dr Catherine Zollman General Practitioner 

Address for response: Outreach@doctorsforxr.com
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