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+ 2,000 general population respondents

+ All data is nationally representative based on age, region, gender, ethnicity

BUSineSS and RaCiaI * Racial and ethnic segments

Justice in America o .

Fieldwork: April 19 - April 26, 2021 Latinx n=500
Asian* n=500

+ All racial and ethnic segments are nationally representative based on age, region and gender

Demographic Composition

Northeast 19% Male 49% Republican 28%

Midwest 23% Female 51% Democrat 44%

South 36% Ind./Third-party 23%
*Asian includes Native Hawaiian and Pacific Islanders Ui 2208 16-34 50%
35-54 33%
55+ 37%
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RACIAL JUSTICE
IN AMERICA

Key findings from

2020 Business Employers Media
. only institution
Edelman Trust seen as failing trusted with racism seen as
Barometer Special to act rusted with racis fueling racism

Reports response

Corporations Work!olace Business Financial

2020 Reports expected fo take a racism that take a stand Services

stand harms the :

far more likely to last among sectors
Business and Racial Justice in America employer- gain trust T el e
fielded June 5 — June 7, 2020 Higher expectation for employee - . 9
) ) than lose it racism
brands relationship

The Fight for Racial Justice in America
fielded August 14 — August 21, 2020; August
28 — August 31, 2020
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MANDATE FOR BUSINESS TO
ADDRESS SYSTEMIC RACISM

T



ONLY 1 IN 3 SEE AMERICA MAKING PROGRESS
ON RACIAL JUSTICE OVER THE LAST YEAR

Percent who say

How much progress do you feel the country has made over the

past year in addressing systemic racism and racial injustice?

27%

A very small amount of progress

10%

No progress at all

18%

Things have actually
gotten worse

8%

Not a problem in our country

7%

Don’t know

A lot
9%

U.S. general
population

Some or a lot
of progress

%

White 34
Black 28
Latinx 31
Asian 32




HIGHER STAKES FOR TRUST AMONG BUSINESSES:
REACTION TO RACISM RESPONSE INTENSIFIES

Percent who say actions taken by brands/corporations in response to racial injustice would result in trust gain or trust loss

Brands/corporations Brands/corporations
- would earn/keep my trust - would lose my trust ‘ o @ Change, Aug 2020 to Apr 2021
80 - Failure to react
risks loss of trust
and business
28 2 23 23
21 13
0000
White Black Latinx Asian Age Age Age
18-34 35-54 55+



BUSINESS FALLS SHORT ON CONCRETE
ACTION AND SYSTEMIC CHANGE

Percent who agree

Companies that issue a statement in support
of racial equality need to follow it up with
concrete action to avoid being seen as
exploitative or opportunists

With few exceptions, the business community
has done very little in the way of concrete
actions to address systemic racism in our country

@ 0O ©

Change, Aug 2020 to Apr 2021

57

o e

57 57

OERONEO

(1)

White Black Latinx Asian White Black Latinx Asian
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BRANDS AND CORPORATIONS THAT TAKE A STAND
FAR MORE LIKELY TO GAIN TRUST THAN LOSE IT

Percent who say actions taken by brands/corporations in response to racial injustice would result in trust gain or trust loss

Il Brands/corporations O] Brands/corporations
would earn/keep my trust would lose my trust
Difference,
gain trust vs
risk of trust loss 93 90 91 92
81 86
80 79
78 75
68
37
27 28 30
25 21 23 23 19 24
13
U.S. White Black Latinx Asian Age Age Age Rep Dem Ind/3rd
18-34 35-54 55+



STAKES INTENSIFY FOR FINSERV



P EO P L E ARE Racism in the financial services Racism within the financial services
sector is restricted to certain

sector is widespread and
D IVI D E D OVE R systemic. The sector as a whole L:g;ziiggu:;d?;mpanies that are

tes in a racist manner. :
SYSTEMIC RACISM o

VERSUS I 6 O 0/0

RACIST COMPANIES [t

=N
-
=5

Which do you agree with more?

White

w
a

Only BIaCk Black

respondents agree o |
fhat racism in the - [
Asian
financial services |
L] [ ] I
sector is widespread .
and systemic oo o2+ [T
|
2021 Edelm.an Trust Ba.nrometer Special Report: Business and Age 55+ _
Racial Justice in America. FINRACE4. You are about to see a
series of two choices. Please choose the one that you agree with )
more. General population, U.S., by age, and among Non-Hispanic k} Edelman | 10

White, Black, Latinx, and Asian populations.




FINANCIAL SERVICES LAST IN ADDRESSING RACISM

Percent who say each sector is doing well in addressing racism

U.S. general population

Sports

Healthcare

Educational institutions
Entertainment

*Food and beverage
Retailers

Social media platforms
Technology

Fashion and apparel
Personal care product
Automotive
Pharmaceutical

Quick servel/fast food restaurants
Technology-based services

Financial services

n®

a0 e—— />
() —— 41

(+10) 39
© 39
(+9) 39

37

[

i

N7 N 33

@ O ©

Change, Aug 2020 to Apr 2021

-

A 7-point increase from last year’s
responses in financial services does
not support complacency
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LOW SCORES FOR RACISM RESPONSE IN FINANCIAL SERVICES

Percent doing well

U.S. general population White | Black | Latinx Asian
Ensure accessibility and
suiabilty I 35 35
of products to all communities
Acknowiedge the problem of - |1 37 37
systemic racism
Ensure their communications
reflect the full diversity of the _ 36 37 35 37 37
country
Remove racist symbols,
language, products, traditions or _ 36 37 37
images
Get their own house in order
it comes to racial equality
Partner with racially-diverse _ 32 33 32 37 33

advocacy organizations

O Action seen as
being performed
best among each
community

/ On average, only 35% of
Black respondents believ
that the financial services
industry is doing well at

addressing racism across
these issues
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NEARLY HALF WANT TO KEEP RACE ANONYMOUS

Percent who agree: higher concern among non-White groups

43.

U.S. general population

| feel more comfortable
interacting with financial
services companies in
ways that keep my race
or ethnicity anonymous.

s

B R A RN R R S S OR RaR R,

Communities

39

White

Age

48

Black

45

18-34

46 47

Latinx Asian

52

34

35-54 55+

HE
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CREDIT-WORTHINESS CRITERIA IN NEED OF RETHINKING

Percent who agree: 19-point difference between Black and White communities

Communities

N 53
Financial services % 34 42 41
companies use inaccurate %
or inappropriate criteria %
to judge the credit- % White Black Latinx Asian
0 worthiness of people in my %
/0 racial/ethnic community. %
B
T HhSt"s Age Political Affiliation
U.S. general population
42 47 49
26 30 31
18-34 35-54 55+ Rep Dem Ind/3rd

HE
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FINANCIAL SERVICES SECTOR ADDRESSING RACISM

Companies must commit to a meaningful, long-term effort to drive systemic change

“z N

BANK OF AMERICA CNBc

Bank of America announces expansion
of racial justice initiatives

BLACK SR ~%MassMutuadl

MASSMUTUAL GREAT LAKES ANNOUNCES PARTNERSHIP WITH
THE ONLY BLACK BANK BASED IN MICHIGAN

WSJ bancorp EeEd JPMorgan

JPMorgan, Others Plan to Issue Credit Cards to People
With No Credit Scores

N\ [/ (d)ol(llmdn

CNBC @ (] (‘ IS

Goldman Sachs pledges $10 billion to
support advancement of Black women
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A C-SUITE IMPERATIVE
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8 IN 10 EXPECT CEOS TO ACT;

ZERO TOLERANCE FOR RACISM AT WORK

Percent who believe that CEOs must respond to systemic racism and racial injustice

Percent who expect
CEOs to do something

79.

_|

CEQOs must understand racism in
their workplace and ensure
adequate board representation

and inclusion of people of color

_
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CEOS MUST LISTEN AND RESPOND TO COMMUNITIES OF COLOR

Percent who believe that CEOs must do each action in response to systemic racism and racial injustice

Top 5 expected actions,
U.S. general population

Institute a policy of zero tolerance
of racism within their organization

Getting their own house in order
when it comes to racial equality

Ensure that there is
ethnic diversity on the
company’s board

Foster the career growth and development of Black,

Hispanic
and Asian American employees

Consult with Black, Hispanic
and Asian American community
leaders on what the organization should be doing

U.S.

37

30

30

29

26

White

35

28

26

26

23

Black

41

39

40

39

Latinx

32

27

28

27

29

Asian

47

35

40

35

34

4 Black respondents most
concerned about having
their voices heard and
acted upon
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REPUTATION GAINS FOR
COMPANIES THAT GET THEIR HOUSE IN ORDER

Percent who say that they would view each action by a company as...

many year in the past

B Negative | [] Something | expect [0 Exceed expectations
Replacing a racist logo,
jingle, symbol or product name -18 - 44 21 65
with one that is non-racist
Apologizing for racist
actions it had engaged in -23 - 38 20 58
decades ago
Paying reparations to ethnic
groups it had discriminated against -28 - 29 21 50



FINANCIAL SERVICES SECTOR ADDRESSING RACISM

The majority of consumers support CEOs taking on an expanded role to lead societal change

100 YEARS

BARRON'S

These CEOs Are Speaking Out Against Racism.
What They Say They Can Do Better.

Calvert

M&rr Bank /(ﬁt tb ric h hk of America’s Brian Moyni an’

BANK OF AMERICA Ariel Inve ’ John Rogers; M&T Bank’s

Rene Jo J s‘» -/ vert’s John Streur
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DE&I IS MISSION CRITICAL
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PROGRESS ON DIVERSITY;

INCLUSIVE CULTURE NOW OF GREATEST CONCERN

Percent who report seeing each type of racism at their employer

U.S. general population White Black Latinx Asian

Lack of inclusive
workplace culture

- - - o

Lack of diversity
in its workforce

and leadership

Bias in customer and
community engagement st 24 38 38 31

Bias in employee
pay and benefits

@ O ©

Change, Aug 2020 to Apr 2021

(O Highest concern within
each community

_{ Lack of diversity was
#1 concern in 2020

/

Respondents are most
concerned with inclusion in
the workplace and a diverse
leadership team




RACIALLY DIVERSE CO-WORKERS MOST TRUSTED ON DE&I ISSUES

Percent who trust each to tell them the truth about racism, diversity, equity and inclusion within their organization

U.S. general population White Black Latinx Asian

O Most trusted source

I do not trust anyone in _ 23 22 26 16 30 within each community
the organization

My direct boss/supervisor 28 29 26 27
My racially diverse co-workers 27 27 24 —{ Racially diverse
co-workers most

trusted resource
among Black and
Head of HR 23 22 18 17 Asian employees
The CEO 22 28 14 21 18
Head of DEI 21 21 22 26 19
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FINANCIAL SERVICES SECTOR ADDRESSING RACISM

Corporations must demonstrate their commitment through substantive efforts to educate, advocate and drive change

< New York Life Launches $1B Initiative To
Address Racial Wealth Gap

BUSINESS Jamie Dimon and other
Fortune 500 CEOs reflect on
INSIDER how George Floyd's death

forever changed their
approach to leadership

c‘n!!s% Ebancorp « Starlribune
Robert Johnson calls on firms to put U.S. Bancorp I'OHS out a plan to

voting rights energy into capital
access for Black Americans

fight racial wealth gap
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RACIAL JUSTICE IN FINANCIAL SERVICES:
REDRESSING SYSTEMATIC INEQUALITY

1 2 3 4

Mandate for
businesses to
address systemic
racism

Businesses that don’t
take action to address
racism will lose customers
and employees.
Companies must

commit to a meaningful,
long-term effort to drive
systemic change.

Stakes intensify for
financial services

Financial services ranks
last among industries in
addressing racism.
Systematic inequality
reveals consumer and
employee dilemmas
involving proper
communication,
accessibility and suitability
of products, discriminatory
policies, DE&I and more.

A C-suite imperative

CEOs must work to
combat systemic racism
and promote equity both
within and outside their
organization. The majority
of consumers support
CEOs taking on an
expanded role to lead
societal change.

DE&l is
mission critical

While employers have
made progress, hiring
not enough. Systemic
change requires
sustained work across
the organization’s
culture, operations,
community involvement
and business model.
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