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This is in regard to your letter dated January 242011 concerning the shareholder

proposal submitted by the AFL-CIO Reserve Fund for inclusion in JPMorgan Chases

procy materials for its upcoming annual meeting of security holders Your letter

indicates that the proponent has withdrawn the proposal and that JPMorgan Chase

therefore withdraws its January 11 2011 request for no-action letter from the Division

Because the matter is now moot we will have no further comment

Sincerely

Charles Kwon

Special Counsel

cc Daniel Pedrotty

Director

Office of Investment

American Federation of Labor and Congress of Industrial Organizations

815 Sixteenth Street N.W
Washington DC 20006
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January24 2011

VIA E-MAIL sharehoderproyosals@secg9y

Office of Chief Counsel

Division of Corporation Finance

U.S Securities and Exchange Commission

100 Street NE

Washington DC 20549

Re JPMorgan Chase Co

Shareholder Proposal of the AFL-CIO Reserve Fund

Securities Exchange Act of 1934 Rule 14a-8

Dear Ladies and Gentlemen

We submit this letter on behalf of our client JPMorgan Chase Co the Company
which hereby withdraws its request dated January 112011 for no-action relief regarding its

intention to omit the shareholder proposal and supporting statement submitted by the AFL-CIO

Reserve Fund the Proponent from the Companys proxy materials for its 2011 Annual

Meeting of Shareholders The Proponent has withdrawn its proposal in letter dated January 20

2011 attached hereto as Exhibit

If you have any questions or would like any additional information regarding
the

foregoing please do not hesitate to contact me at 202-383-5418

Sincerely

Martin Dunn

of OMelveny Myers LLP

Attachments
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cc Daniel Pedrotty

Director Office of Investment

AFL-CIO Reserve Fund

Anthony Horan Esq

Corporate Secretary

JPMorgan Chase Co



Shareholder Proposal of the AFL-CIO Reserve Fund

JPMorgan Chase Co

Securities change Act of 1934 Rule 14a-8
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American Federation of Labor and Congress of Industrial Organizations

January 20 2011

Sent by Facsimile and U.S Ma

Anthony Horan

Corporate Secretaly

JPMorgan Chase Co
270 Park Avenue

New York New York 10017-2070

Dear Mr Horan

On behalf of the AFL-CIO Reserve Fund write to withdraw our previously

submitted shareholder proposal recommending that JPMorgan Chase prepare report

on ts internal conbols over its mort9age servicing operations We look forward to

dIscussing our concerns regarding the foreclosure crisis with JPMorgan Chase

if you have any cluestions please contct Brandon Rees at 202-637-5152

Sincerely7ft
Daniel Pedrotty

Director

Office of Investment

DFP/sdw

opelu afl-cio

816 Sidaenlfl Strowi I.W

WasRintdn D.C 20008

202 637-6000

ww

EXECUTIVE COUnCIL

ELiZABETh $HUL.ER

SECRETARY-TREASURER

ARLENE HOLT BAKER
EXECUTIVE VICE PRESIDENT

RICPIARD L. mUMIcA
PRESIDENT

Gemid McEALCO

MoI Goodwin

McJtwt $lI6vi

Cd flwo
Jarn.s Wi.fl1e

Larry
Cuban

Rooted Sparkl

Ro. Mn P0040cC

MaIthiw boB
nn WoodaId

WecrE.of 131191040

8a10.mar Velasquoz

Bruce SmilIt

Jwni

tha Sacoo

W8am Lucy

Harold Scnhgec
Cooll ROOVIIS

VncenI b04
warren Genrg$

Nancy WOnIIOflI

Mark Ayers

RanrSWekaflon

Pavico friloy

Robert MCELIrSIR

John wkhetm

Misla Elona Dura

Frank Hull

Robert Scarde4eltr

Edwin MIII

witham 3urtuS

WiOlom 1408

Gregory .I.rnemarln

James UIIIe

Richard Hugrtao .1

P094110 Roy Floran

MaJcr11rTt EuIIley Jr

Robifla Rairdon

Icon Howard

General HOllOikald

Tarenco 0$ulflvan

Petirra Fr$ekd

Thomrra BuIIOflb.050r

.Josepfl .1 HuAC

Leo Gerwd

John Gege

Laws Rico

capt John Prerer

Fred Rodmond

Predric Rorencio

Nawlon JoneO

DoMaunci Srilh

James BOISnd

La Sucrl8rt



Date

To

Fax

January 20 2011

Facsimile Transmittal

Anthony Horan JP Morgan Chase

212-270-4240

From Daniel Pedrotty Office of Investment AFL-CIO

Pages jincluding cover page

AFL-CIO Office of Investment

8i i6th Street NW
Washington DC 20006

Phone 202 637-3900
Fax 2O2 508-6992

investaflcio.org



OMELvENY MYERS LLP

llEllM
1625 Eve Street NW NEW YORK

thliSELS Voshington 1.C 20006-4001
SAN lRsNclScO

URY IV SIIANCIISI

olIruoNi 202 383-5300
hUNt M\4 511 hE

FMSISIILE 202 383-5414
iNION %wv 011011

SINC\IORE

lOS cE ES TOKYO

NFWPORT KEACII

1934 Act/Rule 14a-8

January 112011

VIA E-MAIL share Jwlderyroposals@sec.jov

Office of Chief Counsel

Division of Corporation Finance

U.S Securities and Exchange Commission

100 Street NE

Washington DC 20549

Re JPMorgan Chase Co

Shareholder Proposal of the AFL-CIO Reserve Fund

Securities Exchange Act of 1934 Rule 14a-8

Dear Ladies and Gentlemen

We submit this letter on behalf of our client JPMorgan Chase Co Delaware

corporation the company which requests confirmation that the staff the Staff of the

Division of Corporation Finance of the U.S Securities and Exchange Commission the

commission will not recommend enforcement action to the Commission if in reliance on

Rule 14a-8 under the Securities Exchange Act of 1934 the Exchange Act the Company
omits the enclosed shareholder proposal the Proposal and supporting statement the

Supporting Statement submitted by the AFL-CIO Reserve Fund the Proponent from the

Companys proxy materials for its 2011 Annual Meeting of Shareholders the 2011 Proxy

Materials

Pursuant to Rule 14a-8j under the Exchange Act we have

filed this letter with the Commission no later than eighty 80 calendar days before the

Company intends to file its definitive 2010 Proxy Materials with the Commission and

concurrently sent copies of this correspondence to the Proponent

copy of the Proposal and Supporting Statement the Proponents cover letter submitting the

Proposal and other correspondence relating to the Proposal are attached hereto as Exhibit
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SUMMARY OF THE PROPOSAL

On November 10 2010 the Company received letter from the Proponent containing the

Proposal for inclusion in the Companys 2011 Proxy Materials The Proposal requests that the

Companys Board of Directors prepare report on the Companys internal controls over its

mortgage servicing operations including discussion of several specific operations described in

the Proposal

Ii BACKGROUND

The Company is global financial services firm that specializes in investment banking

financial services for consumers small business and commercial banking financial transaction

processing asset management and private equity In the ordinary course of business the

Company services approximately 8.59 million home loans -- of which 5.84 million home loans

are serviced for others such as government-sponsored enterprises the Federal Housing

Administration and private investors and 2.57 millionhome loans are owned by the Company

of which 2.1 million are Home Equity loans As servicer of home loans and more

specifically of home mortgages the Company is responsible for the day-to-day management of

mortgage loan account and as such

collects allocates escrow principal interest and credits the borrowers payments

maintains the escrow account and makes tax and insurance payments from that account

on behalf of the borrower

provides statements to the borrower regarding payments and other mortgage-related

activity

responds to the borrowers inquiries about his/her account

may obtain property insurance on behalf of the borrower if the borrower is not already

adequately insured

may arrange for certain default-related services to protect the value of property that is in

default

initiates foreclosure proceedings and manages the foreclosure process to completion and

explores loss mitigation options with borrowers including loan modification short sales

and deeds in lieu of foreclosure.t

As noted above the responsibilities of mortgage servicer such as the Company include

working with borrowers that become delinquent in their payments by exploring loss mitigation

options such as loan modification refinancing deeds in lieu and short sales In fact since 2009

the Company has handled over 32.3 millioninbound calls to its call centers from homeowners

For more intbrmation on the responsibilites of mortgage servicer see

http//www.ftc gov/bcpL In bsicttmer/harnes/rea t.shtrn
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seeking foreclosure prevention assistance including 5.3 million calls to the Companys
dedicated customer hotline for modification inquiries The Company has offered over million

modifications to struggling homeowners through various modification programs and convened

275152 of these offers into permanent modifications since the beginning of 2009 Finally when

mortgage modification or other loss mitigation options are determined to be unavailable

mortgage servicer is also responsible for initiating and managing foreclosure proceedings

ill EXCLUSION OF THE PROPOSAL

Bases for Exclusion of the Proposal

As discussed more fully below the Company believes that it may properly omit the

Proposal from its 2011 Proxy Materials in reliance on the following paragraphs of Rule 14a-8

Rule 14a-8i7 as the Proposal deals with matters relating to the Companys ordinary

business operatiotis and

Rule 14a-8il as the Proposal substantially duplicates another proposal previously

submitted to the Company by another shareholder that will be included in the 2011 Proxy

Materials

The Proposal May Be Excluded in Reliance on Rule 14a-8i7 as it Deals

With Matters Relating to the Companys Ordinary Business Operations

company is permitted to omit stockholder proposal from its proxy materials under

Rule 14a-8i7 if the proposal deals with matter relating to the companys ordinary business

operations In Commission Release No 34-40018 May 21 1998 the 1998 Release the

Commission stated that the underlying policy of the ordinary business exception is to confine

the resolution of ordinary business problems to management and the board of directors since it is

impracticable for shareholders to decide how to solve such problems at an annual shareholders

meeting The Commission further stated in the 1998 Release that this general policy rests on

two central considerations The first is that fcjertain tasks are so fundamental to managements

ability to run company on day-to-day basis that they could not as practical matter be

subject to direct shareholder oversight The second consideration relates to the degree to

which the proposal seeks to micro-manage the company by probing too deeply into matters of

complex nature upon which shareholders as group would not be in position to make an

informed judgment The fact that proposal seeks report from companys board of directors

instead of direct action is immaterial to these determinations -- shareholder proposal that

calls on the board of directors to issue report to shareholders is excludable under Rule

14a-8i7 as relating to an ordinary business matter if the subject matter of the
report relates to

the companys ordinary business operations See Release No 34-20091 August 16 1983

Importantly with regard to the first basis for the ordinary business matters exception the

Commission also stated that proposals relating to such matters but focusing on sufficiently

significant social policy issues e.g significant discrimination matters generally would not be
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considered to he excludable because the proposals would transcend the day-to-day business

matters and raise policy issues so significant that it would he appropriate for shareholder vote

As described below the Proposal clearly relates to the Companys ordinary business

operations as it addresses the products and services offered by the Company and the Companys

legal compliance program

The Proposal addresses fundamental management decisions regarding

the products and services the company nay offer

As discussed above the Company is global financial services firm that provides wide

range of products and services to its customers in the ordinary course of business As such the

Proposal relates to the Companys ordinary business operations because it requests information

about the Companys mortgage servicing operations including information regarding

participation in mortgage modification programs and servicing of certain mortgages In this

regard the Company has offered over million mortgage modifications to struggling

homeowners and has converted 275152 such modifications into permanent modifications since

the beginning of 2009 through the U.S Treasurys Making Home Affordable programs

including the Home Affordable Modification Program HAMP and the Second Lien

Modification Program and the Companys other Ioss.mitigation programs lhe Companys

policies
and procedures for servicing loans decisions as to whom and whether to offer

particular loan loan modification or other loan services and the manner in which the Company
enforces remedies attendant to its products and services are precisely the kind of fundamental

day-to-day operational matters meant to be covered by the ordinary business operations

exception under Rule 14a-8i7

The Staff previously has concurred that proposals relating to credit policies loan

underwriting and customer relations relate to the ordinary business operations of financial

institution and as such may be omitted under Rule 14a-8i7 For example in BankAmerica

Corp February 18 1977 the Staff noted that the procedures applicable to the making of

particular categories of loans the factors to be taken into account by lending officers in making

such loans and the terms and conditions to be included in certain loan agreements are matters

directly related to the conduct of one of the Icompanys principal businesses and part of its

everyday business operations See also e.g. JPMorgan Ghase Go March 16 2010

concurring in the omission of proposal requesting cessation of the issuance of refund

anticipation loans in reliance on Rule 14a-8i7 because proposals concerning the sale of

particular services are generally excludable under 14a8i7 Bank fAnwrica Corp

February 27 2008 concurring in the omission of proposal requesting report disclosing the

companys policies and practices regarding the issuance of credit cards in reliance on Rule 14a-

8i7 because it related to credit policies loan underwriting and customer relations cash

See also the Companys Quarterly Report on Form 10-Q for the fiscal period ending September 30 2010

at page 91 for information on mortgage modification activities as of that date available at

ntpJ/wwwseçcov/\rchivcs/edear/data/ 1961 7/00X950 12310 102659/y86 42e1 lvq.him
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America Internatunini Inc March 2007 concurring in the omission of proposal that

requested the appointment of committee to develop suitability standard for the companys
loan products to determine whether loans were consistent with the borrowers ability to repay
and to assess the reasonableness of collection procedures in reliance on Rule l4a-8i7 because

it related to credit policies loan underwriting and customer relations HR Block Inc

August 2006 concurring in the omission of proposal requesting cessation of the issuance

of refund anticipation loans in reliance on Rule 14a-8i7 because it related to credit policies

loan underwriting and customer relations Wells Fargo Co February 16 2006 concurring

in the omission of proposal that requested policy that the company would not provide credit

or banking services to lenders engaged in payday lending in reliance on Rule 14a-8i7 because

it related to credit policies loan underwriting and customer relations

As in those prior situations in which the Staff has expressed the view that company may
omit proposal in reliance on Rule 14a-8i7 the Proposals subject matter is the terms of and

procedures regarding the Companys products and services -- in this case the servicing of

mortgages The Companys procedures for making decisions regarding loan modifications

refinancing and the terms and conditions of other financial products offered by the Company and

the manner of servicing its outstanding mortgages all represent the fundamental day-to-day

business decisions of financial institution regarding the provision of products and services to its

customers Given the Proposals focus on the Companys products and services the Proposal

may be omitted under Rule 14a-8i7 as relating to the Companys ordinary business

operations

Just as the Proposal seeks information regarding the Companys basic business decisions

three nearly-identical proposals were received by the companies in JPMorgan Chase Co

February 26 2007 Bank of America Corp February 21 2007 and Cicigroup Inc February

21 2007 requesting report on policies against the provision of services that enabled capital

flight and resulted in tax avoidance in its no-action request regarding the shareholder proposal

Citigroup expressed its view that policies governing whether Citigroup will engage in any

particular financial service for our clients are formulated and implemented in the ordinary course

of the Companys business operations and requested exclusion of the proposal because it

usurps managements authority by allowing stockholders to manage the banking and financial

relationships that the Company has with its customers The Staff concurred with the views of

each of these three companies that the proposals could be omitted in reliance on Rule 14a-8i7

as related to ordinary business operations i.e the sale of particular services As in these

situations the Proposal seeks disclosure of the Companys internal controls over its mortgage

servicing operations and should be omitted in reliance on Rule 14a-8i7 as related to the

Companys ordinary business decisions regarding the products and services offered to its

customers

Because the Proposal seeks to influence the Companys lending and servicing practices --

quintessential ordinary business matters for financial institutions -- the Proposal may be properly

omitted in reliance on Rule 4a-i7
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The Proposal reliites to ongoing litigation involving the Company

State and federal officials have announced investigations into the procedures followed by

mortgage servicing companies and banks including the Company relating to residential

foreclosures Additionally there have been numerous putative class action lawsuits filed against

the Company and its mortgage loan subsidiaries asserting claims related to the Companys loan

modification and foreclosure practices Through variety of theories these pending actions

broadly challenge among other things the Companys practices compliance or performance

under HAMP and other loan modification programs as well as its practices procedures and

compliance with law in executing documents in connection with foreclosure actions

The Staff has consistently agreed that shareholder proposal may be omitted in reliance

on Rule 14a-8i7 when the subject matter of the proposal is the same as or similar to that

which is at the heart of litigation in which registrant is then involved See e.g ATTlnc
February 2007 concurring in the omission of proposal that the company report on

disclosure of customer communications to specified government agencies in reliance on Rule

4a-8i7 because it related to ordinary litigation strategy Reynolds American Inc

February 10 2006 concurring in the omission of proposal to notify African Americans of the

purported health hazards unique to that community that were associated with smoking menthol

cigarettes in reliance on Rule 14a-8i7 because it related to litigation strategy

Reynolds Tobacco Holdings Inc February 2004 concurring in the omission of proposal

requiring company to stop using the terms light ultralight and milduntil shareholders can

be assured through independent research that such brands reduce the risk of smoking-related

diseases in reliance on Rule 14a-8i7 because it related to litigation strategy Reynolds

Tobacco Holdings Inc March 2003 concurring in the omission of proposal requiring the

company to establish committee of independent directors to determine the companys
involvement in cigarette smuggling in reliance on Rule l4a-8i7 because it related to

litigation strategy

The Proposal focuses directly on the Companys mortgage servicing operations

including the Companys participation in mortgage modification programs -- one of the central

subjects of the pending legal proceedings referenced above Specifically through variety of

theories these pending actions broadly challenge among other things the Companys practices

compliance or performance under FIAMP and other loan modification programs as well as its

practices procedures and compliance with law in executing documents in connection with

foreclosure actions As such the subject matter of the Proposal -- compliance with laws and

regulations and internal policies and procedures related to mortgage modifications and

foreclosures -- is the same as that of the Companys pending litigation and inclusion of the

See e.g. Durmic iiMorgan chase Bank NA No IO-cv-10380-RGS Mass Morales Chase

Home Finance UC et izL No 1O-cv-02068-JSW ND CaL Salinas Chase Home Finance LLC No
CV 10-09602 CD Cal and Deuisch JPMorgan Chase Bank N.A. No 08CH4035 Ill Cir Cm
Attached as Exhibit are initial complaints for the Durinic JP1iorgan chase and Deutsch JP.4lorgan

Chase matters referenced above
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Proposal in the 2011 Proxy Materials would interfere with the Companys ability to determine

the proper litigation strategy with regard to those pending litigation matters

The Staff has consistently agreed that proposals related to companys decision to

institute or defend itself against legal actions and decisions on how it will conduct those legal

actions are matters relating to its ordinary business operations and within the exclusive

prerogative of management See e.g Merck Inc February 2009 concurring in the

omission of proposal that the company take certain legal actions in pending litigation in

reliance on Rule 14a-8i7 because it related to litigation strategy CMS Energy Corporation

February 23 2004 concurring in the omission of proposal requiring the company to initiate

legal action to recover compensation paid to former members of management in reliance on Rule

14a-8i7 because it related to the conduct of litigation NetCurrents Inc May 2001

concurring in the omission of proposal requiring the company to bring an action against

certain persons in reliance on Rule i4a-8i7 because it related to litigation strategy and

related decisions Similarly preparing the report requested by the Proposal on the internal

controls over the Companys mortgage servicing operations including participation in mortgage

modification programs would require disclosure of the Companys current and past loan

modification practices The Proposal therefore calls for the same information that the Company

expects plaintiffs to seek in the discovery process of the aforementioned legal proceedings and

would interfere with managements ability to determine the best manner in which to approach

the ordinary business function of implementing litigation strategy

Because the Proposal focuses directly on issues that are the subject matter of multiple

lawsuits involving the Company arid would improperly interfere with the Companys litigation

strategy in those matters the Proposal maybe properly omitted in reliance on Rule 14a-8i7

The Proposal would interfere with the Companys general legal

compliance program

The Proposal and Supporting Statement requests that the Company publish report on
the Companys internal controls containing among other things disclosure of the Companys

servicing of mortgages that the Company may be liable to repurchase the Companys

procedures to prevent legal defects in the processing of affidavits and the Companys efforts to

properly service investor-owned mortgages and to comply with state foreclosure laws

Moreover the Supporting Statement expresses concern about the Companys potential liability

to repurchase mortgages and discusses the investigations launched by state attorneys general

into improperly prepared foreclosure affidavits

As global financial services firm the Company is subject to myriad international

federal and state laws and regulations As part of its ordinary day-to-day business the Company

has established mechanisms to monitor its compliance with its legal requirements and to

determine whether there is any need for an investigation into particular matter The Proposals

focus on the Companys internal controls and its legal compliance with its loan servicing

obligations as well as the laws and regulations regarding foreclosure affidavits impermissibly

interferes with the discretion of Companys management in this highly complex business area
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The Staff has taken the position that proposal presenting very similar issues to the

Proposal could be omitted in H.R Block Inc June 26 2006 H.R Block Inc In H.R

Block Inc the company expressed its view that proposal seeking to establish special

committee of independent directors to review the companys sales practices
after allegations of

fraudulent marketing by New York State Attorney General Elliot Spitzer related to the

companys ordinary business operations In particular HR Block argued that the examination

of company practices for compliance with various regulatory requirements should properly be

left to the discretion of the companys management and board of directors Similarly the

Proposal seeks to address the Companys internal controls relating to its obligations under

contract law and regulations regarding mortgage servicing and the processing of affidavits

Omission of the Proposal is further supported by long line of precedent recognizing that

proposals addressing companys compliance with state and federal laws and regulations relate

to ordinary business matters and may be omitted under Rule 14a-8i7 See e.g Yum Brands

Inc March 2010 concurring the omission of proposal seeking nanagement verification

of the employment legitimacy of all employees in reliance on Rule 14a-8i7 because it

concerned the companys legal compliance program Johnson Johnson February 22 2010

concurring in the omission of proposal seeking management verification of the employment

legitimacy of all employees in reliance on Rule 4a-8i7 because it concerned the companys

legal compliance program FedEx corporation July 14 2009 concurring in the omission of

proposal seeking establishment of committee to prepare report on the companys compliance

with state and federal laws governing proper classification of employees and independent

contractors in reliance Rule 14a-8i7 because it concerned the companys general legal

compliance program The AES corporation March 13 2008 concurring in the omission of

proposal seeking an independent investigation of managements involvement in the falsification

of environmental reports
in reliance on Rule 14a-8i7 because it concerned the companys

general conduct of legal compliance program Lowes Companies Inc March 12 2008

concurring in the omission of proposal seeking establishment of committee to prepare

report on the companys compliance with state and federal laws governing proper classification

of employees and independent contractors in reliance on Rule 14a8i7 because it concerned

the companys general legal compliance program Coca-Cola company January 2008

concurring in the omission of proposal seeking adoption of policy to publish an annual

report on the comparison of laboratory tests of the companys product against national laws and

the companys global quality standards in reliance on Rule 14a-8i7 because it concerned the

companys general conduct of legal compliance program Verizon communications Inc

January 2008 concurring in the omission of proposal seeking adoption of policies to

ensure that the company did not engage in illegal trespass
actions and to prepare report on the

company policies
for handling such incidents in reliance on Rule 14a-8i7 because it

concerned the companys general legal compliance program The AES Corporation January

2007 concurring in the omission of proposal seeking establishment of committee to monitor

the companys compliance with applicable laws rules and regulations of the federal state and

local governments and the companys Code of Business Conduct and Ethics in reliance on Rule

14a-8i7 because it concerned the companys general conduct of legal compliance program
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I-I Iinck Inc discussed above onocoPhillips Fehrnary 23 2X concurring in the

omission of proposal seeking board report on potential legal liabilities arising from alleged

omissions from the companys prospectus in reliance on Rule 14a-8i7 because it concerned

the companys general legal compliance program

Because the Proposal seeks to impact the Companys implementation of its legal

compliance program the Proposal may be properly omitted under Rule 14a-8i7

The Proposals focus on ordinary business matters is not overridden by

significant policy concern

The Supporting Statement characterizes what it refers to as the foreclosure crisis as

significant social policy issue in an attempt to cast the Proposal as raising significant policy

concern The Company recognizes that on several occasions the Staff has been unable to concur

that companies have net their burden establishing that proposals that specifically address

matters arguably related to the recent economic recession may be omitted in reliance on Rule

14a-8i7 See e.g Bank of America corporation February 24 2010 proposal requesting

report to shareholders on the companys policy concerning collateralization of derivatives

transactions cirigroup Inc February 23 2010 same JPMorgan Chase March 19

2010 same Pu/re Homes Inc February 27 2008 proposal seeking establishment of

committee to oversee the development and enforcement of prudent lending policies ensure

consumers have sufficient information and report to shareholders Beazer Homes USA Inc

November 30 2007 proposal requesting report evaluating the Companys mortgage

practices including potential losses or liabilities relating to its mortgage operation However

the Staff has not determined that the recent economic recession lending practices mortgage

servicing mortgage modification practices or compliance with state foreclosure laws are

individually or collectively significant policy issue for purposes of Rule l4a-8

Even if the Staff were to recognize the broader foreclosure crisis as significant policy

concern the Staff has expressed the view that proposals relating to Qth ordinary business

matters and significant social policy issues may be excluded in their entirety in reliance on Rule

14a-8i7 See JPMorgan hose Co February 25 2010 concurring in the exclusion of

proposal relating to compensation that may be paid to employees and senior executive officers

and directors in reliance on Rule l4a-8i7 because it concerned general employee

compensation matters General Electric Company February 2005 concurring in the

exclusion of proposal intended to address offshoring and requesting statement relating to

any planned job cuts or olishore relocation activities in reliance on Rule 14a-8i7 because it

concerned management of the workforce Wal-Mart Stores Inc March 15 1999 concurring

in the exclusion of proposal requesting report on Wal-Mart.s actions to ensure it does not

purchase from suppliers who manufacture items using forced labor convict labor child labor or

who fail to comply with laws protecting employees rights in reliance on Rule i4a-8i7

because paragraph of the description of matters to be included in the report relates to ordinary

business operations See a/co General Electric Company Feb 10 2000 concurring in the

exclusion of proposal relating to the discontinuation of an accounting method and use of funds
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related to an executive compensation program in reliance on Rule 14a-8i7 as dealing with

both the significant policy issue of senior executive compensation and the ordinary business

matter of choice of accounting method

Indeed the Proposal focuses directly on number of the Companys ordinary business

matters The Proposal seeks information on the Companys internal controls over its mortgage

servicing operations including discussion of three specific points The Companys internal

controls are part
of its legal compliance program they do not represent any particular policy

but are simply the Companys day-to-day practice of ensuring compliance with its legal and

other contractual and regulatory obligations Moreover the Companys internal controls over its

mortgage servicing operations encompass any number of verification systems from ensuring

responsive customer service to verifying the foreclosure affidavits the Proposal mentions and

these verification systems do not all relate to the foreclosure crisis or any other potentially

significant policy concern Therefore even if the Staff were to consider the general theme of the

Proposal to touch upon significant policy matter the Proposal would still require disclosure of

business information related only the Companys ordinary business matters of day-to-day

compliance with contracts laws and regulations

The three specific types of information sought in the Proposal are similarly overbroad

and overly focused on the Companys ordinary business matters to be considered to address

significant policy concern First the Proposal seeks information regarding the Companys

participation in mortgage modification programs to prevent residential foreclosures However

as discussed above the Companys decisions about whether and to whom to offer mortgage

modification is complex process often driven by the particular facts an..d circumstances of each

individual borrower and fundamentally involves business -- and not policy -- determination

Moreover as discussed above this specific aspect
of the Proposal is the subject of litigation

pending against the Company in federal district court Second the Proposal would require

discussion of the Companys servicing of securitized mortgages that the Company may be

liable to repurchase Theoretically the Company could be liable to purchase any number of its

securitized mortgages due to any breach of the representations and warranties included in the

Companys negotiated securitization agreements Therefore the Proposals use of the term

may means that it would require disclosure regarding all of the Companys currently

outstanding securitized mortgages and does not limit disclosure to mortgages in default or

foreclosure Such disclosure would require the Company to publicly identify securitized

mortgages that it reasonably believes it may be liable to repurchase thereby providing

valuable insight to potential plaintiffs regarding the amount and other distinguishing factors

regarding such mortgages -- an outcome that clearly relates to the Companys ordinary business

matters without implicating significant policy concern Finally the Proposal seeks disclosure

of the Companys procedures to prevent legal defects in the processing of affidavits related to

foreclosure The Staff has consistently recognized that proposals with subject matter that is

the same or similar to that which is at the heart of pending litigation
-- in this case the

Companys practices procedures and compliance with law in executing documents in connection

with foreclosure actions -- may be omitted in reliance on Rule 14a-8i7 As discussed above

the manner in which the Company complies with its legal obligations is also an ordinary
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business matter consistently recognized by the Staff as basis for exclusion of proposals under

Rule 14a-8i7 Compliance with the Companys contractual obligations and applicable laws

and regulations is pan of its corporate culture -- the Company has policies of non-discrimination

workplace safety and internal controls over financial reporting permeating all its operations to

ensure compliance on day-to-day basis with all laws and regulations applicable the Company

The Companys compliance with particular set of laws or regulations has previously and

should continue to he considered an ordinary business matter to do otherwise would elevate to

significant policy consideration the compliance with one particular law over another

The Proposal does not address significant policy concern instead it addresses the

Companys day-to-day determinations regarding its particular products and services matters

related to on-going litigation and the Companys compliance with its legal obligations As such

the Proposal may be omitted from the Companys 2010 Proxy Materials in reliance on Rule l4a-

8i7 as pertaining to the Companys ordinary business operations

conclusion

Based on the foregoing analysis the Company believes that it may properly omit the

Proposal and Supporting Statement from its 2011 Proxy Materials in reliance on Rule

14a-8i7

The Proposal May Be Excluded in Reliance on Rule 14a-8i11 as it

Substantially Duplicates Another Proposal Previously Submitted to the

company That Will Re inch ded in the 20/1 Proxy Materials

Rule 14a-8iXl allows company to exclude shareholder proposal from its proxy

materials if the proposal substantially duplicates
another proposal previously submitted to the

company by another proponent that will be included in the companys proxy materials for the

same meeting The Commission has stated that the exclusion provided for by Rule 14a-8i II

and its predecessor Rule l4a-8c1 was intended to eliminate the possibility of

shareholders having to consider two or more substantially identical proposals submitted to an

issuer by proponents acting independently of each other See rchange Act Release No 34-

12598 July 1976 Rule l4a-8i1 also protects companys board of directors from being

placed in position where it cannot properly implement the shareholders will because they have

approved two proposals with different terms but identical subject matter

Two proposals need not be identical in order to provide basis for exclusion under

Rule 14a-8i 11 Rather in determining whether two proposals are substantially duplicative

the Staff considers whether the core issue and principal focus of ti.e two proposals are essentially

the same even if their terms and scope are not identical See e.g Exxon Mobil Corporation

March 19 2010 concurring in the exclusion of proposal requesting consideration of decline

in demand for fossil fuels as substantially duplicative of proposal requesting report on the

financial risks of climate change JPMorgan chase Co March 2010 concurring in the

exclusion of proposal seeking adoption of policy for an independent chairman of the board as
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substantially duplicative of proposal seeking adoption of bylaw for differently-defined

independent chairman of the board General Motors Corporation April 2007 concurring in

the exclusion of proposal requesting semi-annual reports detailing monetary and non-monetary

policy contributions and expenditures not deductible under Section 62e of the Internal

Revenue Code as substantially duplicative of proposal requesting an annual
report

of each

contribution made in respect of political campaign political party etc Time Warner Inc

February 11 2004 concurring in the exclusion of broadly-worded proposal requesting

political contributions report as substantially duplicative of proposal requesting disclosure of

specific policies procedures and expenditures related to political campaigns

1. Suinmaiy of the Proposal and the Previously Received Proposal

On November 2010 the Company received letter from the Board of Pensions of the

Presbyterian Church USA4 with co-filers collectively the Prior Proponent submitting

shareholder proposal and supporting statement the Prior Proposal for inclusion in the

Companys 2011 Proxy Materials copy of the Prior Proposal and its supporting statement the

Prior Proponents cover letter submitting the Prior Proposal and other correspondence relating to

the Prior Proposal are attached hereto as Exhibit The resolution of the Prior Proposal reads as

follows

RESOLVED the shareholders request the Board of Directors to oversee

development and enforcement of policies to ensure that the same loan

modification methods for similar loan types are applied uniformly to both loans

owned by the corporation and those serviced for others subject to valid

constraints of pooling and servicing agreements and
report policies and results to

shareholders by October 30 2011

The resolution of the Proposal submitted by the Proponent on November 10 2010 reads

as follows

RESOLVED Shareholders recommend that JPMorgan Chase Co the

Company prepare report on the Companys internal controls over its

mortgage servicing operations including discussion of

the Companys participation in mortgage modification programs to

prevent residential foreclosures

the Companys servicing of securitized mortgages that the Company may
be liable to repurchase and

Walden Asset Management Catholic Heatthcare West Haymarket Peoples Fund Mercy investment

Services Benedictine Convent of Perpetual Adoration the Funding Exchange Calvert Asset Management

and the Board of Pensions of the Evangelical Lutheran Church in America subsequently submitted identical

proposals to the Proposal and have indicated that they wish to serve as co-titers of the Proposal with the

Board of Pensions of the Presbyterian Church USA serving as primary contact
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the Companys procedures to prevent legal defects in the processing of

affidavits related to foreclosure

The report shall be compiled at reasonable expense and be made available to

shareholders by the end of 201 and may omit proprietary information as

determined by the Company

As the attached materials show the Proposal was submitted to the Company five days

after the Prior Proposal and as addressed below substantially duplicates the Prior Proposal

because the core issue and principal focus of the two proposals are essentially the same The

Company has expressed its view in separate no-action request letter dated of even date

herewith that the Prior Proposal may be omitted from the 2011 Proxy Materials pursuant to

Rules 14a-8i3 and l4a-8i7 If the Staff concurs that the Prior Proposal properly may be

excluded from the 2011 Proxy Materials the Company intends to exclude the Prior Proposal

from the 2011 Proxy Materials and in such event would not meet the conditions necessary to

exclude the Proposal from the 2011 Proxy Materials pursuant to Rule 14a-8ill In such an

event the Company would withdraw its request to exclude this Proposal in reliance on Rule

l4a-8i1l but proceed with its request
that the Staffs concur that the Proposal may be

excluded from the 2011 Proxy Materials pursuant to Rule 14a-8i7

However in the event that the Staff does not agree that the Prior Proposal may be omitted

from the 2Q11 Proxy Materials the Company would include the Prior Proposal in its 2011 Proxy

Materials and in such circumstance respectfully requests the Staffs concurrence that this

Proposal may be omitted from its 2011 Proxy Materials in reliance on Rule l4a-8i .11 because

it substantially duplicates the Prior Proposal

The Proposal shares the same core issue as the Prior Proposal

The core issue and principal focus of the Prior Proposal and the Proposal are the same

they each seek increased disclosure of the Companys loan servicing and modification policies

They also both express concern about the impact of the recent economic recession on borrowers

The Staff has consistently concluded that proposals may be excluded because they are

substantially duplicative even if such proposals differ as to terms and scope and even if the later

proposal is more specific than the prior proposal For example in Lehman Brothers Holdings

Inc January 12 2007 the Staff found that proposal that sought report on political

contributions and certain non-deductible independent expenditures as well as specified details

related to those expenditures could be omitted in reliance on Rule 14a-8iii as substantially

duplicative of previously-received proposal that sought disclosure of the contributions made by

the company to various politically-aligned organizations The differences in detail and scope did

not negate the fact that the core issue of the two proposals was concerned with political spending

by the company See also Bank of America February 14 2006 same American Power

Conversion Corporation March 29 2002 concurring in the exclusion of proposal requesting

that the board of directors set goal to establish board of directors with at least two-thirds
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independent directors as substantiaUy duplicative of proposal that requested hoard policy

requiring nomination of substantial majority of independent directors Similarly the

dillerences between the Prior Proposal and the Proposal do not alter the fact that the core issue of

both proposals is the Companys loan modification policies The Prior Proposal uses broader

language that would if approved by the shareholders require not only the development and

enforcement of policies related to mortgage modifications but would also apply more generally

to all loans issues by the Company The specific disclosures requested by the Proposal relate to

the Companys modification and servicing of mortgages and the procedures to prevent legal

defects in foreclosure proceedings would necessarily be encompassed in the report requested by

Prior Proposal regarding the development and enforcement of policies to ensure that the same

loan modification methods are applied to similar loan types uniformly That the actions required

by the Proposal would necessarily be subsumed by the actions required by the Prior Proposal

indicates the extent to which the core issue and principal focus of both proposals overlap

Where the Prior Proposal and the Proposal differ the differences are ones of term and

scope and do not alter the conclusion that the Prior Proposal and the Proposal address the same

core issue -- loan servicing and modification practices In this regard we note the following

differences in the two proposals

The Prior Proposal seeks the development and enforcement of uniform policies regarding

loan modifications in general while the Proposal seeks report specifically on the

Companys existing internal controls over its mortgage servicing operations

The Prior Proposal relates to all loans issued and serviced by the Company while the

Proposal would apply to only the mortgages owned and serviced by the Company

The Prior Proposal broadly addresses the Companys loan modification policies while the

Proposal requires disclosure of tailored information relating to the Companys

participation in mortgage modification programs liability to repurchase securitized

mortgages and procedures to prevent legal defects in foreclosure proceedings

The Prior Proposal seeks report by October 30 2011 while the Proposals report is due

by the end of 2011

The Company believes that the differences in the proposals noted above should be viewed as

variations in the scope of the information sought regarding the same core issue -- loan servicing

and modification procedures -- and should not affect finding of substantial duplication for the

purposes of Rule 14a-8ill Indeed in Abbott Laboratories February 2004 the Staff

concurred with the view that proposal relating to limitations on the salary to be paid to the

chief executive officer ii limitations on bonuses to be paid to senior executives iiilimitations

on long-term equity compensation to senior executives including prohibition on stock option

grants and iv limitations on severance payments made to senior executives could be excluded

as substantially duplicative of proposal concerning the adoption of policy prohibiting future

stock option grants to senior executives Although there was siiificant variation in the scope

and specificity of those proposals the Staff concurred with the companys view th at the

proposals related to the same core issue -- limitations on executive compensation Similarly the
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variation in scope and information requested by the Proposal as compared to the Prior Proposal

does not alter the analysis that the two proposals focus on the same core issue loan servicing

and mortgage modification

Conclusion

Based on the foregoing analysis the Company believes that it may properly omit the

Proposal and Supporting Statement from its 2011 Proxy Materials in reliance on Rule

14a-8i11 because it substantially duplicates the Prior Proposal which was received by the

Company earlier in time and that the Company intends to include in its 2011 Proxy Materials

IV CONCLUSION

For the reasons discussed above the Company believes that it may properly omit the

Proposal and Supporting Statement from its 2011 Proxy Materials in reliance on Rule l4a-8 As

such we respectfully request that the Staff concur with the Companys view and not recommend

enforcement action to the Commission if the Company omits the Proposal and Supporting

Statement from its 2011 Proxy Materials if we can be of further assistance in this matter please

do not hesitate to contact me at 202 383-5418

Sincerely

Martin Dunn

of OMelveny Myers LLP

Attachments

cc Daniel Pedrotty

Director Office of Investment

AFL-CIO Reserve Fund

Anthony Horan Esq

Corporate Secretary

JPMorgan Chase Co
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American Federation of Labor and Congress of Industrial Organizations

November10 2010

Sent by Facsimile and UPS

Anthony Horan

Corporate Secretary

JPMorgan Chase Co
270 Park Avenue

New York New York 10017-2070

Dear Mr Horan

BY THE

NOV 2010

On behalf of the AFL-CIO Reserve Fund the Fund write to give notice that pursuant

to the 2010 proxy statement of JPMorgan Chase and Co the Compan the Fund intends to

present the attached proposal the Proposar at the 2011 annual meeting of shareholders the
Annual Meeting The Fund requests that the Company include the Proposal in the Companls

proxy statement for the Annual Meeting

The Fund is the beneficial owner of 2892 shares of voting common stock the Shares
of the Company The Fund has held at least $2000 in market value of the Shares for over one

year and the Fund intends to hold at least $2000 in market viue of the Shares through the

date of the Annual Meeting letter from the Funds custodian bank documenting the Funds

ownership of the Shares is being sent under separate cover

The Proposal is attached represent that the Fund or its agent intends to appear in

person or by proxy at the Annual Meeting to present the Proposal declare that the Fund has

no material interesr other than that believed to be shared by stockholders of the Company

generally Please direct all questions or correspondence regarding the Proposal to Brandon

Rees at 202.837-900

DFPIsw

opeiu afi-olo

Sincerely

71
Daniel Pedrotty

Director

Office of Investment
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RESOLVED Shareholders recommend that JPMorgan Chase Co the Company prepare report

on the Companys internal controls over its mortgage servicing operations including discussion ot

the Companys participation In mortgage modification programs to prevent residential

foreclosures

the Companys servicing of securitized mortgages that the Company may be liable to repurchase

and

trio Companys procedures to prevent legal defects in the processing of affidavits related to

foreclosure

The report shall be compled at reasonable expense and be made available to shareholders by the end

of 2011 and may omit proprietary information as determined by the Company

SUPPORTiNG STATEMENT

In our view the foreclosure Crisis has become significant social policy issue affecting our Companys

mortgage servIcing operations Our Company Is leading servicer of home mortgages As mortgage

servicer our Company processes payments from borrowers negotiates mortgage modifications with

borrowers and processes foreclosure documents when necessary

Our Company has foreclosed on large number of home mortgages According to an estimate by SNL

Financial our Company had $195 billion of its residential mortgage loans in foreclosure and another

$54.5 billion of mortgages it services for other lenders in foreclosure as of June 30 2010 Wall Street

Journal J.P Morgan BofA Wells Fargo Tops in Foreclosed Home Loans October 122010

In our opinion the modification of homeowner mortgages to affordable levels Is preferable alternative

to foreclosure Foreclosures are costly to process and reduce property values We befleve that our

Company should provide greater disclosure of Its efforts to prevent foreclosures by its participation in

government mortgage modtfication programs such as the Home Affordable Modification Program as well

as our Companys propnetary mortgage modifications

We are also concerned about our Companys potential liab1ty to repurchase mortgages from Investors in

mortgage backed securities that have been serviced by our Company According to an estimate by J.P

Morgan Chase Co analysts industry-wide bank losses from repurchases of securitized mortgages

could total $55 bilfion to $120 billion Wail Street Journal Bondholders Pick Fight With Banks

October 19 2010

In 2010 our Company announced that it would review its affidavits in 102000 foreclosure cases Wall
Street Journal JP Morgan Widens Mortgage Review to 41 States October 132030 All 50 state

attorneys general have launched investigations Into allegations that foreclosure affidavits were

improperly prepared by some mortgage seMcers practice known as robo-signing Wall Street

JournalAttorneys General Launch Mortgage Probe October 13 2010

In our view our Companys shareholders will benefit from report that provides greater transparency

regarding our Companys mortgage servicing operations We believe that auth report will also help

improve our Companys corporate reputation by disclosing its responses to the foreclosure crisis

including its efforts to modify mortgages to prevent foreclosure to property service investor-owned

mortgages and to comply with state foreclosure laws

For these reasons we urge you to vote TOR this proposal
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November 10 2010

Sent by Facsimile and UPS
RECE1VD RY THE

Anthony Horan

Corporate Secretary

JPMorgan Chase Co
270 Park Avenue OiThE SECRETARY

New York New York 1001 7-2070

Dear Mr Horan

On behalf of the AFL-CIO Reserve Fund the tFund wnte to give notice that pursuant

to the 2010 proxy statement of JPMorgan Chase and Co the Company the Fund intends to

present the attached proposal the Proposal at the 2011 annual meeting of shareholders the

Annual Meeting The Fund requests that the Company include the Proposal in the Compans
proxy statement for the Annual Meeting

The Fund is the beneficial owner of 2892 shares of voting common stock the Shares
of the Company The Fund has held at least $2000 in market value of the Shares for over one

year and the Fund intends to hold at least $2000 in market value of the Shares through the

date of the Annual Meeting letter from the Funds custodian bank documenting the Funds

ownership of the Shares is being sent under separate cover

The Proposal is attached represent that the Fund or its agent intends to appear in

person or by proxy at the Arinual Meeting to present the Proposal declare that the Fund has

no material interest other than that believed to be shared by stockholders of the Company

generally Please direct all questions or correspondence regarding the Proposal to Brandon

Rees at 202-637-3900

Sincerely

/i
Daniel Pedrotty

Director

Office of Investment

DFP/sw

opeiu afl-cio
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RESOLVED Shareholders recommend that JPMorgan Chase Co the Company prepare report

on the Companys internal controls over its mortgage servicing operations including discussion of

the Companys participation in mortgage modification programs to prevent residential

foreclosures

the Companys servicing of securitized mortgages that the Company may be liable to repurchase

and

the Companys procedures to prevent legal defects in the processing of affidavits related to

foreclosure

The report shall be compiled at reasonable expense and be made available to shareholders by the end

of 2011 and may omit proprietary information as determined by the Company

SUPPORTING STATEMENT

In our view the foreclosure crisis has become significant social policy issue affecting our Companys

mortgage servicing operations Our Company is leading servicer of home mortgages As mortgage

servicer our Company processes payments from borrowers negotiates mortgage modifications with

borrowers and processes foreclosure documents when necessary

Our Company has foreclosed on large number of home mortgages According to an estimate by SNL

Financial our Company had $19.5 billion of its residential mortgage loans in foreclosure and another

$54.5 billion of mortgages it services for other lenders in foreclosure as of June 30 2010 Wall Street

Journal J.P Morgan BofA Wells Fargo lops in Foreclosed Home Loans October 12 2010

In our opinion the modification of homeowner mortgages to affordable levels is preferable alternative

to foreclosure Foreclosures are costly to process and reduce property values We believe that our

Company should provide greater disclosure of its efforts to prevent foreclosures by its participation in

government mortgage modification programs such as the Home Affordable Modification Program as well

as our Companys proprietary mortgage modifications

We are also concerned about our Companys potential liability to repurchase mortgages from investors in

mortgage backed securities that have been serviced by our Company According to an estimate by J.P

Morgan Chase Co analysts industry-wide bank losses from repurchases of securitized mortgages

could total $55 billion to $120 billion Wall Street Journal Bondholders Pick Fight With Banks

October 19 2010

In 2010 our Companyannounced that it would review its affidavits in 102000 foreclosure cases Wall

Street Journal J.P Morgan Widens Mortgage Review to 41 States October 13 2010 All 50 state

attorneys general have launched investigations into allegations that foreclosure affidavits were

improperly prepared by some mortgage servicers practice known as robo-signing Well Street

Journal Attorneys General Launch Mortgage Probe October 13 2010

In our view our Companys shareholders will benefit from report that provides greater transparency

regarding our Companys mortgage servicing operations We believe that such report will also help

improve our Companys corporate reputation by disclosing its responses to the foreclosure crisis

including its efforts to modify mortgages to prevent foreclosure to properly service investor-owned

mortgages and to comply with state foreclosure laws

For these reasons we urge you to vote FOR this proposal
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One Wns Monroe

Chicago Ifln O6O3-3O1 Y.\MALGA1RUST
Fax 3121267-8775

November 10 2010

Sent by Fax 212 270-4240 and US Mail

Anthony Floran

Corporate Secretary

JPMorgan Chase Co
270 Park Avenue

New York New York 10017-2070

Dear Mr loran

AmalgaTrust division of Amalgamated Bank of Chicago is the record holder of 2892

shares of common stock the Shares of JPMorgan Chase Company beneficially owned by

the AFL-CIO Reserve Fund as of November 10 2010 The AFL-CIO Reserve Fund has

continuously held at least S2000 in market value of the Shares for over one year as of

November 102010 The Shares are held by Amalgalrust at the Depository Trust Company in

our participant aCcOUBL1NoMB Memorandum MO716

If you have any questions concerning this matter please do not hesitate to contact me at

312 822-3220

Sincerely

/4L_
Lawrence Kaplan

Vice President

cc Daniel Pedrotty

Director AFLC1O Office of Investment

oQ5$



One West Monroe

Ghscago Unosa b0603 5301 T_ MALGATRLJST
Fax 312/267-8115

November 10 2010

RECEIVED BY THE

Sent by Fax 212 270-4240 and US Mail
NOV 2OO

Anthony Floran
oFFICE OF rHE SEC1ETARY

Corporate Secretary

iPMorgan Chase Co
270 Park Avenue

New York New York 10017-2070

Dear Mr Horan

AmalgaTrust division of Amalgamated Bank of Chicago is the record holder of 2892

shares of common stock the Shares of JPMorgan Chase Company beneficially owned by

the AFL-CIO Reserve Fund as of November 10 2010 The AFL-CIO Reserve Fund has

continuously held at least $2000 in market value of the Shares for over one year as of

November 10 2010 The Shares are held by AmalgaTrust at the Depository Trust Company in

our participant aC UIQMB Memorandum M.O7.16

If you have any questions concerning this matter please do not hesitate to contact me at

312 822-3220

Sincerely

Lawrence Kaplan

Vice President

cc Daniel Pedrotty

Director AFL-CIO Office of Investment
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Fax

Facsimile Transmittal
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NOV 102010

November 10 2010 OFfICE

Anthony Horan JPMorgan Chase Co

212-270-4240

From Daniel Pedrotty Office of Investment AFL-CIO

Pages jinc1uding cover page

AFL-CIO Office of Investment

8i i6th Street NW
Washington DC 20006

Phone 202 ô37-3900
Fax 202 508-6992

investaicio.org

Date



JPMORGAN CHASE Co
Anthony Horan

Corporate Secretary

Office of the Secretary

November 15 2010

Mr Brandon Reese

AFL-CIO

815 Sixteenth Street N.W
Washington DC 20006

Dear Mr Reese

This will acknowledge receipt of letter dated November 10 2010 whereby Mr

Pedrotty advised JPMorgan Chase Co of the intention of the AFL-CIO Reserve Fund

to submit proposal on mortgage servicing operations to be voted upon at our 2011

Annual Meeting

Sincerely

270 Pailc Avenue New York New York 100 172070

Teephone 212 270 7122 Facsime 212 270 4240 anthony horpnchasecom

JPMorgan Chase Co
76744806
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IN THE UNITED STATES DISTRICT COURT
FOR THE DISTRICT OF IASSACHUSETTS

RAMIZA DURMIC AZIZ ISAAK AND
NADIA MOHAM ED on behalf of

themselves and all others similarly CA NO 10-10380

situated

Plaintiffs

vs CLASS ACTION COMPLAINT

J.P MORGAN CHASE BANK NA JURY TRIAL DE1ANDED

Defendant

___________________________________________________________________________ _________________________________________________________

INTRODUCTION

Ramiza Durmic Aziz Isaak and Nadia Moharned bring this suit on behalf of themselves

and class of similarly situated Massachusetts residents Plaintiffs to challenge the failure of

Defendant JP Morgan Chase Bank NA Defendant or Chase to honor its agreements with

borrowers to modify mortgages and prevent foreclosures under the United States Treasurys Home

Affordable Modification Program HAM
Plaintiffs claims are simple when large financial institution promises to modify an

eligible loan to prevent foreclosure homeowners who live up to their end of the bargain expect that



promise to he kept This is especially true when the financial institution is acting under the aegis of

federal program that is specifically targeted at preventing foreclosure

In 2008 J.P Morgan Chase accepted $25 billion in funds from the United States

Government as part
of the Troubled Asset Relief Program TARP 12 U.S.C 5211 On July 31

2009 Michael Zarro Jr Sr Vice President of J.P Morgan Chase Bank NA signed contract with

the U.S Treasury attached as and included by reference agreeing to participate in AMP

-- program in which Chase received incentive payments for providing affordable mortgage loan

modifications and other alternatives to foreclosure to eligible borrowers

As participating
servicer in HAM Chase has in turn entered into written agreements

with Plaintiffs in which it agreed to provide Plaintiffs with permanent loan modifications if Plaintiffs

made three monthly trial period payments and complied with requests for accurate documentation

Plaintiffs for their part have complied with these agreements by submitting the required

documentation and making payments Despite Plaintiffs efforts Defendant Chase has ignored its

contractual obligation to modi their loans permanently

The same problems affect other members of the putative class As result hundreds if

not thousands of Massachusetts homeowners are wrongfully being deprived of an opportunity to

cure their delinquencies pay their mortgage loans and save their homes Defendants actions thwart

the purpose of HAM and are illegal under Massachusetts law

JURISDICTION

Plaintiffs invoke the jurisdiction of this Court pursuant to 28 U.S.C 1332 because the

action is between parties that are citizens of different states and the amount in controversy is greater

than $75000 For diversity jurisdiction purposes national bank is citizen of the state designated

as its main office on its organization certificate Wachovia Bank NA Schmidt 546 U.S 303 306



2006 J.P Morgan Chase Bank NA is on information and belief citizen of New York

Plaintiffs are citizens of Massachusetts

This court has jurisdiction over this action pursuant to 28 U.S.C 1332d in that it is

brought as putative class action in which the matter in controversy exceeds the sum or value of

$5000000 exclusive of interest and costs and at least one member of the class of plaintiffs is

citizen of State different from any defendant

Venue is proper in this Court pursuant to 28 U.S.C 1391b inasmuch as the unlawful

practices are alleged to have been committed in this District Defendant regularly conducts business

in this District and the named Plaintiffs reside in this District

PARTIES

Ramiza Durmic is an individual residing at FISMA 0MB Memorandum MO716

10 Aziz isaak and Nadia Mohamed are married couple residingiiA 0MB Memorandum M-07-1

FISMA 0MB Memorandum M.O716

11 J.P Morgan Chase Bank N.A is loan servicer with its corporate headquarters located

at 270 Park Avenue New York NY 10017-2014

FACTUAL BACKGROUND

The Foreclosure crisis

12 Over the last three years the United States has been in foreclosure crisis

congressionaE oversight panel has recently noted that one in eight U.S mortgages is currently in

foreclosure or default

13 The number of Massachusetts properties with foreclosure filings in 2008 was 150%

higher than in 2007 and 577% higher than in 2006 near seven-fold increase in only two years.2

Congressional Oversight Panel Oct 2009 report at Available at http//cop.senate.gov/reportsu1ibray/report-

00909-cop.cfm



14 According to 2009 data the numbers continue to rise in the third quarter of 2009

foreclosures were filed on 12667 Massachusetts properties 35% increase over the same period of

2O08 Ovcrall in 2009 over 36000 individual properties in Massachusetts had foreclosure filings

against them which while slightly less than 2008 still represents an increase of over 100% from

2007 levels and an increase of more than 400% over 2004

15 increased foreclosures have detrimental effect not just on the borrowers who lose

unique property
and face homelessness but also on the surrounding neighborhoods that suffer

decreased property
values and municipalities that lose tax revenue

16 State legislative efforts were able to temporarily slow the pace of completed foreclosures

in 2009 but toward the end of the year the number of new filings once again rose demonstrating

that foreclosures were merely delayed not prevented.5

17 The foreclosure crisis is not over Economists predict that interest rate resets on the

riskiest of lending products will not reach their zenith until sometime in 2011 See Eric Tymoigne

Securitization Deregulation Economic Stability and Financial CrisisWorking Paper No 5732 at

Figure 30 available at http//papers.ssrn.com/sol3/papers.cfinabstracid1 458413 citing

Credit Suisse study showing monthly mortgage rate resets

RealtyTrac Staff Foreclosure Activity Increases 81 Percent in 2008 Jan 15 2009 Available at

http//wwwrealtytrac.com/contentmanagemefltipresstele3Se.aSPXChaflflelid9aCcflt0itemid56S

Realtylrac Staff US Foreclosure Activity Increases Percent in Q3 Oct 15 2009 Available at

httpI/www.realtytac.corn/contenPnagemenprCssrelease.aSPXChaflflelid9aCCflt0itemid77O6

RealtyRrac Staff RealtyTrac Year End Report Shows Record 2.8 Million U.S Properties with Foreclosure Filings

in 2009 Available at http/Iwww.realtytrac.comicontentmanagementlpressrelease.aspxChaflflelid9itemid8333

For 2007 comparison see Gavin Robert Fewer Lose Their Homes in August Boston Globe Sept 23 2009

Available at



Creation of the Home Affordable Modification Program

18 Congress passed the Emergency Economic Stabilization Act of 2008 on October 2008

and amended it with the American Recovery and Reinvestment Act of 2009 on February 17 2009

together the Act 12 U.S.C.A 5201 et seq 2009

19 The purpose of the Act is to grant the Secretary of the Treasury the authority to restore

liquidity and stability to the financial system and ensure that such authority is used in manner that

protects home values and preserves homeownership.12 U.S.C.A 5201

20 The Act grants the Secretary of the Treasury the authority to establish the Troubled Asset

Relief Program or TARP 12 U.S.C 5211 Under TARP the Secretary may purchase or make

commitments to purchase troubled assets from financial institutions Id

21 Congress allocated up to $700 billion to the United States Department of the Treasury for

TARP 12 U.S.C 5225

22 In exercising its authority to administer TARP the Act mandates that the Secretary

shall take into consideration the need to help families keep their homes and to stabilize

communities 12 U.S.C 52 133

23 The Act further mandates with regard to any assets acquired by the Secretary that are

backed by residential real estate that the Secretary shall implement plan that seeks to maximize

assistance for homeowners and use the Secretarys authority over servicers to encourage them to

take advantage of programs to minimize foreclosures 12 US.C.A 5219

24 The Act grants authority to the Secretary of the Treasury to use credit enhancement and

loan guarantees to facilitate loan modifications to prevent avoidable foreclosures Id

25 The Act imposes parallel mandates to implement plans to maximize assistance to

homeowners and to minimize foreclosures 12 U.S.CA 5220



26 On February 18 2009 pursuant to their authority under the Act the Treasury Secretary

and the Director of the Federal Housing Finance Agency announced the Making Home Affordable

program

27 The Making Home AfTordable program consists of two subprograms The first sub

program relates to the creation of refinancing products for individuals with minimal or negative

equity in their home and is now known as the Home Affordable Refinance Program or HARP

28 The second sub-program relates to the creation and implementation of uniform loan

modification protocol and is now know as the Home Affordable Modification Program or HAM

It is this subprogram that is at issue in this case

HAMP is funded by the federal government primarily with TARP funds The Treasury

Department has allocated at least $75 billion to HAMP of which at least $50 billion is TARP

money

30 Under HAMP the federal government incentivizes participating servicers to enter into

agreements with struggling homeowners that will make adjustments to existing mortgage obligations

in order to make the monthly payments more affordable Servicers receive $1000.00 for each

HAMP modification

Broken Promises Under HAMP

31 The industry entities that perform the actual interface with borrowers including such

tasks as payment processing escrow maintenance loss mitigation and foreclosure are known as

servicers Servicers typically act as the agents of the entities that hold mortgage loans Chase is

servicer and its actions described herein were made as agents for the entities that bold mortgage

loans



32 Should servicer elect to participate in HAMP6 they execute Servicer Participation

Agreement SPA with the federal government

33 On July 31 2009 Michael Zarro Jr Sr Vice President of J.P Morgan Chase Bank

NA executed an SPA thereby making Chase participating servicer in HAMP copy of this SPA

is attached hereto as Exhibit

34 The SPA executed by Chase incorporates all guidelines procedures and

supplemental documentation instructions bulletins frequently asked questions letters directives

or other communications issued by the Treasury Fannie Mae or Freddie Mac in connection with

the duties of Participating Servicers These documents together are known as the Program

Documentation SPA at .A and are incorporated by reference herein

35 The SPA mandates that Participating Servicer shall perform the activities described in

the Program Documentation for all mortgage loans it services SPA at .A 2.A.1

36 The Program Documentation requires Participating Servicers to evaluate all loans which

are 60 or more days delinquent for HAMP modifications SD 090l at In addition if borrower

contacts Participating Servicer regarding HAMP modification the Participating Servicer must

collect income and hardship information to determine if HAMP is appropriate for the borrower

37 HAMP Modification consists of two stages First Participating Servicer is required

to gather information and if appropriate offer the homeowner Trial Peod Plan TPP.8 The

Certain classes of loans namely those held by Federal National Mortgage Association Fannie Mae Federal

Home Loan Mortgage Corporation Freddie Mac or companies that accepted money under the TARP program

are subject to mandatory inclusion in HAM Otherwise participation by servicers in the HAMP program is

voluntary

The Program Documentation also includes Supplemental Directive 09-01 SD 09-01 attached hereto as Exhibit

Home Affordable Modification Program Base Net Present Value NPV Model Specifications NPV
Overview attached hereto as Exhibit and Supplemental DocumentationFrequently Asked Questions

HAMPFAQS attached hereto as Exhibit and Supplemental Directive 09-08 SD 09-08 attached hereto as

Exhibit These documents together describe the basic activities required under HAMP and arc incorporated by

reference in both of the TPP Agreements signed by Plaintiffs as well as herein



TPP consists of three-month period in which the homeowner makes mortgage payments based on

formula that uses the initial financial information provided

38 Chase offers TPPs to eligible homeowners by way of TPP Agreement which describes

the homeowners duties and obligations under the plan and promises permanent HAMP

modification for those homeowners that execute the agreement and fulfill the documentation and

payment requirements

39 If the homeowner executes the TPP Agreement complies with all documentation

requirements and makes all three TPP monthly payments the second stage of the HAMP process is

triggered in which the homeowner is offered permanent modification

40 Chase has routinel.y failed to live up to their end of the TPP Agreement and offer

permanent modifications to homeowners In January 2010 the U.S Treasury reported that Chase

had 424965 HAMP-eligible loans in its portfolio Of these loans just 7139 resulted in permanent

modifications approximately 1.7 even though many more homeowners had made the payments

and submitted the documentation required by the TPP Agreement The Treasury Report is attached

hereto as Exhibit

41 By failing to live up to the TPP Agreement and convert TPPs into permanent

modifications Chase is not only leaving homeowners in limbo wondering if their home can be

saved Chase is also preventing homeowners from pursuing other avenues of resolution including

using the money they are putting toward TPP payments to fund bankruptcy plans relocation costs

short sales or other means of curing their default

Ramiza Durmic

The eligibility criteria for HAM as well as the formula used to calculate monthly mortgage payments under the

modification are explained in detail in SD 09-01 attached hereto as Exhibit Generally speaking the goal of

HAM modification is for owner-occupants to receive modification of first-Lien loan by which the monthly

mortgage payment is reduced to 31% of their monthly income for the next five years



42 Ramiza Durmic has been the owner of FSMA 0MB Memorandum M-07-16 She works at

Target while raising her family

43 On February 2007 Durmic took out $272000 mortgage loan hereinafter the

mortgage loan for her riene8abMB Memorandu0m7 hington Mutual Bank FA

44 The servicing of the Plaintiffs mortgage loan was transferred to the Defendant Chase

sometime after February 2007 and continues to this date

45 After taking out the mortgage loan Durmic began experiencing various financial

hardships which combined to cause her to have difficulty making payments on her mortgage loan

and resulted in her falling behind on her payments

46 Around late May 2009 or early June 2009 Durmic applied for Making Home

Affordable loan modification

47 By June 2009 Durmic was about months behind in her mortgage payments

48 On June 19 2009 Chase offered Durmic TPP Agreement entitled Home Affordable

Mod/Ication Trial Period Plan hereinafter Trial Period Plan or TPP copy of the letter

accompanying the TPP Agreement is attached hereto as Exhibit Durmic timely accepted the offer

by executing the TPP Agreement and returning it to Defendant Chase along with the Hardship

Affidavit IRS Form 4506-T payment and other supporting documentation by Federa Express on

June 26 2009 copy of the TPP signed by Durmic and other partially redacted items submitted to

Defendant Chase is attached hereto as Exhibit

49 The TPP Agreement provided that the plan was effective July 2009 and would run

from July 2009 to September 2009 Durmics monthly mortgage payments Principle Interest

Taxes and Insurance were reduced to $829.02/month under the TPP



50 The TPP Agreement is entitled 11ome Affordable Modification Program Loan Trial

Period and the first sentence of the agreement provides If am in compliance with this Loan Trial

Period and my representations in Section continue to be true in all material respects then the

Lender will provide me with Loan Modification Agreement as set forth in Section that

would amend and supplement the Mortgage on the Property and the Note secured by the

Mortgage

51 The TPP Agreement also states understand that after sign and return two copies of

this Plan to the Lender the Lender will send me signed copy of the Plan if.I qualify for the Offer or

will send me written notice that do not qualify for the offer Nevertheless to date Chase has still

sent neither signed copy of the Plan nor written rejection

52 Durmic timely made each of the payments provided for in the TPP Agreement due in

July August and September 2009 She has also timely made payments for October November and

December 2009 and January and February 2010 consistent with her TPP Agreement payment

amount

53 In the midst of her trial period and despite the promise in the TPP Agreement that the

Lender will suspend any scheduled foreclosure sale provided continue to meet the obligations

under this Plan.. Chase through its attomey attempted to collect on the mortgage loan by serving

Durmic with

An Order of Notice by letter dated August 19 2009 expressing the holders

intention to foreclose by entry and possession and exercise of power of sale and

An August 26 2809 Notice of Mortgage Foreclosure Sale and Notice of Intention

to Foreclose Mortgage and of Deficiency After Foreclosure of Mortgage and Notice

10



Mortgagee Sale of Real Estate setting the foreclosure sd14 PMB MemorandlO716

September 28 2009 at 900 AM

54 Despite the threats to conduct foreclosure sale Durmic has continued to make payments

as described in the TPP

55 On August 28 2009 Durmics counsel called Chase seeking postponement of the

September 28 2009 foreclosure sale date He was told that Chase would postpone the sale and that

he should provide Chase with Durmics last pay stubs and her most recent bank statement even

though her last paystubs were submitted in June 2009 Chase also indicated that it should be

making decision on whether it will offer Durmic permanent loan modification by the end of

September 2009 Durmics counsel sent the requested documents to Chase on August 31 2009

56 Having received no written confirmation from Chase that the September 28 2009

foreclosure sale was postponed Durmics counsel sent 93A demand letter to counsel for Chase

seeking written confirmation of the postponement of the foreclosure sale On September 18 2009

counsel for Chase confirmed in writing that the foreclosure sale had been cancelled

57 By letter dated October 2009 Durmic received written message from Chase with the

startling headline YOUR MODIFICATION IS AT RISK-URGENT RESPONSE NEEDED The

letter went on to state

...Under the terms of the Trial Plan Agreement previously sent to you you are required to make

trial plan payments and also provide certain documentation as condition of approval for

permanent modification

Unfortunately we are still missing documentation necessary to evaluate your modification

request.. The deadline specified in your Trial Plan Agreement for submitting this

documentation has passed However recent decision by the Department of Treasury under the

Making Home Affordable program provides you one-time extension of this deadline and we

are writing to request that you provide these missing documents before we can proceed with

decision on your request for modification

11



The October 2009 letter instructed Durmic to continue making TPP payments at the

same amount and identified the following documentation as missing pay stubs signed IRS Form

4506-T and signed Hardship Affidavit

59 Durmics counsel called Chase for clarification of the October 2009 letter because

Durmic had twice previously provided to Chase her most recent pay stubs signed IRS Form 4506-

and signed Hardship Affidavit She had not been previously required to provide proof of

residence In that communication from Chase it changed its document demand to

Ms Durmics most recent pay stub

Ms Dunnics most recent bank statement and

utility bill in her name at the propertys address

60 On October 2009 Durmic faxed to Chase the documents demanded during the phone

call with Durmics counsel

61 As of this date Durmic is in compliance with her obligations under the TPP Agreement

and her representations to the Defendant continue to be true in all material respects

62 Despite having timely providcd Chase with all documentation it requested Chase did not

provide Dunnic with permanent loan modification by the end of her Trial Period September

2009

63 Despite Durmics compliance in all material respects with the terms of the TPP

Agreement Durmic still has not been offered permanent loan modification under the HAMP

Program guidelines

64 Defendant has therefore breached the provision of the TPP Agreement that compliance

with the TPP Agreement for the three month trial period would result in permanent loan

modification At this point her TPP is now in its eighth month with no end in sight

12



65 Like the other Plaintiffs in this matter Durmic has been living in limbo without any

assurances that her home will not be foreclosed despite her compliance with FIAMP requirements

and her continued monthly payments under the TPP

Aziz Isaak and Nadia Pvfohamed

66 The lsaak-Mohameds have been the 0MB Memorandum itreiftvember 26 2003

They hold down jobs between them while raising family

67 On November 18 2Q05 the Isaak-Mohameds took out $328500 mortgage loan

hereinafter the mortgage loan for their r1tte8otVMB Memorandu711ttk1in First Financial

LTD

68 The servicing of the Plaintiffs mortgage loan was transferred to the Defendant Chase

sometime after November 18 2005 and continues to this date

69 After taking out the mortgage loan the Isaak-Mohameds began experiencing financial

hardships which combined to cause them to have difficulty making payments on their mortgage

loan and resulted in them falling behind on their payments

70 By September 2009 the Isaak-Mohameds were about 12 months behind in their

mortgage payments and their home was scheduled for foreclosure sale date of September 23 2009

The Isaak-Mohameds decided to seek help from their loan servicer in preserving their home and

making their mortgage more affordable

71 On September 2009 they applied for HAMP loan modification by fax On

September 2009 they supplemented their application with additional financial information by fax

72 By letter dated September 16 2009 Chase offered the Isaak-Mohameds TPP

Agreement entitled Home Affordable Mod/ication Trial Period Plan copy of the letter

accompanying the TPP Agreement is attached hereto as Exhibit

13



73 The Isauk-Mohameds timely accepted the offer on October 2009 by returning the

executed TPP Agreement to Chase via Federal Express along with along with the Hardship

Affidavit IRS Form 4506-T payment and other supporting documentation copy of the TPP

Agreement signed by the lsaak-Mohameds along with the partially redacted supporting materials

sent to Chase is attached hereto as Exhibit 10

74 The TPP Agreement provided that the plan was effective November 2009 and would

run from November 2009 to January 2010

75 The TPP Agreement is entitled Home Affordable Modification Program Loan Trial

Period and the first sentence of the agreement provides If am in compliance with this Loan Trial

Period and my representations in Section continue to be true in all material respects then the

Lender will provide me with Loan Modification Agreement as set forth in Section that

would amend and supplement the Mortgage on the Property and the Note secured by the

Mortgage

76 The TPP Agreement also states understand that after sign and return two copies of

this Plan to the Lender the Lender will send me signed copy of the Plan if qualify for the Offer or

will send me written notice that do not qualify for the offer Nevertheless to date Chase still has

sent neither signed copy of the Plan nor written rejection

77 The lsaak-Mohameds timelymade each of the payments provided for in the iPP

Agreement for November and December 2009 and January 2010 They have also timely made

payment for February 2010 consistcnt with thc TPP Agrccmcnt payment amount

78 Ignoring the documents that had previously been sent by the IsaakMohameds on

October 2009 as stated above Chase sent letter dated October 16 2009 received by the Isaak

Moharneds on October 24 2009 stating

14



Chase Uonie Finance LLC is writing to inform you that we have not received all

documents necessary to complete your request for modification of the above referenced

Loan

In order for us to continue processing your request you must submit the items indicated

below within ten 10 days from the date of this letter If we do not receive all the

information listed below we may be forced to cancel your request and your modification

will be denied

Most recent bank statement including all pages last four if self-employed

79 Chase extended the deadline to submit the documents to October 27 2009

80 Despite having previously sent their most recent bank statements with their original

application in September 2009 the lsaak-Mohameds responded to the October 16 2009 letter by

faxing to Chase their most recent bank statements on October 27 2009

81 On January 31 2010 Chase sent the Isaak-Mohameds letter with the startling headline

YOUR MODIFICATION IS AT RISK-URGENT RESPONSE NEEDED As before Chase

claimed that we have not received all required documents necessary to complete your request for

modification of the above-referenced Loan This time the following documents were stated as

supposedly missing

Properly completed Hardship Affidavit

Properly completed 4506-Y-EZ-Request for Transcript of tax return form

Income Documentation

If salaried or wage employee-two most recent pay stubs indicating

year-to-date earnings

The letter continues by stating In addition to getting us the required documents you must also

continue to make trial period payments at your current amount

15



82 Despite having previously provided Hardship Affidavit and an IRS Form 4506-T the

lsaak-Mohameds re-provided that documentation along with all of the pay-stubs requested plus

signed copy of their 2009 tax return with all schedules

83 As of this date the lsaak-Mohameds are in compliance with their TPP Agreement and

their representations to the Defendant continue to be true in all material respects

84 Despite having timely provided Chase with all documentation it requested Chase did not

provide the isaak-Mohameds with permanent loan modification by January 31 2010

85 Despite their compliance in all material respects
with the terms of the TPP Agreement

the saak-Moharneds still have not been given permanent loan modification under the HAMP

Program guidelines

86 Defendant has therefore breached the provision of the TPP Agreement that compliance

with the TPP Agreement for the three month trial period would result in permanent loan

modification At this point the TPP is now in its fifth month with no end in sight

87 Like the other Plaintiffs in this matter the Isaak-Mohamed have been living in limbo

without any assurances that their home will not be foreclosed despite their compliance with HAMP

requirements and their continued monthly payments under the TPP

class Allegations

88 Plaintiffs repeat and re-allege every allegation above as if Set forth herein in full

89 This class action is brought by the Plaintiffs on behalf of themselves and all

Massachusetts homeowners whose loans have been serviced by Defendant and who since July 31

2009 have complied with their obligations under written TPP Agreement but have not received

permanent HAMP modification

16



90 Plaintiffs sue on their own behalf and on behalf of class of persons under Rules 23a

and of the Federal Rules of Civil Procedure

91 Plaintiffs do not know the exact size or identities of the members of the proposed class

since such information is in the exclusive control of Defendant Plaintiffs believe that the class

encompasses many hundreds of individuals whose identities can be readily ascertained from

Defendants books and records Therefore the proposed class is so numerous that joinder of all

members is impracticable

92 Based on the size of the modifications at issue Plaintiffs believe the amount in

controversy exceeds $5 million

93 All members of the class have been subject to and affected by the same conduct The

claims are based on form contracts and uniform loan modification processing requirements There

are questions of law and fact that are common to the class and predominate over any questions

affecting only individual members of the class These questions include but are not limited to the

following

the nature scope and operation of Defendants obligations to homeowners under

LIAMP

whether Defendants receipt of an executed TPP Agreement along with

supporting documentation and three monthly payments creates binding contract or

otherwise legally obligates Defendant to offer class members permanent HAMP

modification

whether Defendants failure to provide permanent HAMP modifications in these

circumstances amounts to breach of contract and/or breach of the covenant of

good faith and fair dealing and

17



whether the Court can order Defendant to pay damages and what the proper

measure of damages is and also whether the Court can enter injunctive relief

94 The claims of the individual named Plaintiffs are typical of the claims of the class and do

not contlict with the interests of any other members of the class in that both the Plaintiffs and the

other members of the class were subject to the same conduct signed the same agreement and were

met with the same absence of permanent modification

95 The individual named Plaintiffs will fairly and adequately represent the interests of the

class They are committed to the vigorous prosecution of the class claims and have retained

attorneys who are qualified to pursue this litigation and have experience in class actions in

particular consumer protection actions

96 class action is superior to other methods for the fast and efficient adjudication of this

controversy class action regarding the issues in this case does not create any problems of

manageability

97 This putative class action meets both the requirements of Fed Civ 23b2 and

Fed Civ 23b3

98 The Defendant has acted or refused to act on grounds that apply generally to the class so

that final injunctive relief or corresponding declaratory relief is appropriate respecting the class as

whole

COUNT
Breach of Contract

99 Plaintiffs repeat and re-alleges every allegation above as if set forth herein in full

100 Plaintiffs bring this claim on their own behalf and on behalf of each member of the Class

described above



101 As described above the TPP Agreement sent by Defendant to Plaintiffs constitutes

valid offer

102 By executing the TPP Agreement and returning it to Defendant along with the supporting

documentation Plainti ifs accepted Defendants offer

103 Alternatively Plaintiffs return of tlhe TPP Agreement constitutes an offer Acceptance

of this offer occurred when Defendant accepted Plaintiffs TN payments

104 Plaintiffs TPP payments to Defendant constitute consideration By making those

payments Plaintiffs gave up the ability to pursue other means of saving their home and Defendant

received payments it might otherwise not have

105 Plaintiffs and Defendant thereby formed valid contracts

106 To the extent that the contracts were subject to condition subsequent providing Chase

an opportunity to review the documentation submitted by Plaintiffs when they returned the signed

TPP this condition was waived by Chase and/or it is estopped to assert it defense to Plaintiffs

claims

107 By failing to offer Plaintiffs penn anent HAMP modifications Defendant breached those

contracts

108 Plaintiffs remain ready willing and able to perform under the contracts by continuing to

make TPP payments and provide documentation

109 Plaintiffs have suffered harm and are threatened with additional harm from Defendants

breach By making TPP payments both during and after the TPP Plaintiffs forego other remedies

that might be pursued to save their homes such as restructuring their debt under the bankruptcy

code or pursuing other strategies to deal with their default such as selling their home On
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information and belief some putative class members have suffered additional harm in the form of

foreclosure activity against their homes

COUNT II

Breach of the Implied Covenant of Good Faith and Fair Dealing

110 Plaintiffs repeat and re-alleges every allegation above as if set forth herein in full

11 Plaintiffs bring this claim on their own behalf and on behalf of each member of the Class

described above

112 Defendant is obligated by contract and common law to act in good faith and to deal fairly

with each borrower

113 purpose of the covenant is to guarantee that the parties remain faithful to the

intended and agreed expectations of the parties in their performance Uno Restaurants Inc

Boston Kenmore Realty Corp 441 Mass 376 385 2004

114 Defendant routinely and regularly breaches this duty by

failing to perform loan servicing functions consistent with its responsibilities to

Plaintitfs

failing to properly supervise its agents and employees including without

limitation its loss mitigation and collection personnel and its foreclosure attorneys

routinely demanding information it has already received

making inaccurate calculations and determinations of Plaintiffs eligibility for

RAMP

failing to follow through on written and implied promises

failing to follow through on contractual obligations and
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failing to give permanent HAMP modifications and other foreclosure alternatives

to qualified Plaintiffs

115 As result of these failures to act in good faith and the absence of fair dealing Defendant

caused Plaintiffs hann

COUNT III

Promissory Estoppel in the alternative

116 Plaintiffs repeat and re-alleges every allegation above as if set forth herein in full

ill Plaintiffs bring this claim on their own behalf and on behalf of each member of the Class

described above

118 Defendant by way of its TPP Agreements made representation to Plaintiffs that if they

returned the TIP Agreement executed and with supporting documentation and made their TPP

payments they would receive permanent HAMP modification

119 Defendants TPP Agreement was intended to induce Plainti ifs to rely on it and make

monthly TPP payments

120 Plaintiffs did indeed rely on Defendants representation by submitting TPP payments

121 Given the language in the TPP Agreement Plaintiffs reliance was reasonable

122 Plaintiffs reliance was to their detriment Plaintiffs have yet to receive permanent HAMP

modifications and have lost the opportunity to fund other strategies to deal with their default and

avoid foreclosure

PRAYER FOR RELIEF

WHEREFORE the Plaintiffs respectfully request
the following relief

Certif this case as class action and appoint the named Plaintiffs to be class

representatives and their counsel to be class counsel
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Enter Judgment declaring the acts and practices of Defendant complained of

herein to constitute breach of contract and breach of the covenant of good faith and fair

dealing together with Declaration that Defendant is required by the doctrine of promissory

estoppel to offer permanent modifications to class members

Grant preliminary and permanent injunctive relief enjoining Defendants agents

and employees affiliates and subsidiaries from continuing to harm Plaintiffs and the members

of the Class in violation of their contractual and other obligations undertaken and incurred in

connection with HAMP

Order Defendant to adopt and enforce policy that requires appropriate training

of their employees and agents regarding their duties under HAMP

Order specific performance of Defendants contractual obligations together with

other relief required by contract and law

Award actual and punitive damages to the Plaintiffs and the class

Award Plaintiffs the costs of this action including the fees and costs of experts

together with reasonable attorneys fees and

Grant Plaintiffs and the Class such other and further relief as this Court finds

necessary and proper

JURY TRIAL DEMANDED

Plaintiffs demand trial by jury on all issues so triable

Respectfully Submitted

On behalf of the Plaintiffs

/5/ Gary Klein

Gary Klein BBO 560769

Sherman Kavanagh BBO 655174

Kevin Costello BBO 669100
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DATE March 2010
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RODDY KLEIN RYAN
727 Atlantic Avenue

Boston MA 02i 11-2810

Tel 617 357-5500

Fax 617 357-5030

Stuart Rossman BBO 430640

Charles Delbaum BBO 543225

NATIONAL CONSUMER LAW CENTER

Winthrop Square 4th floor

Boston MA 02110

617 542-9595 telephone

617 542-8010 /i

Michael Raabe BBO 546107

NEIGHBORHOOD LEGAL SERVICES

170 Common Street Suite 300

Lawrence MA 01840

Tel 978 686-6900

Fax 978 685-2933



IN THE CIRCUIT COURT FOR THE 19 JUDICIAL CIRCUIT

LAKE COUNTY WAUKEGAN ILLINOiS

JPMORGAN CHASE BANK NATIONAL

ASSOCIATION

Plaintiff

vs No 08 CII 4035

FRANCES DEUTSCH SOL DEUTSCH

COURTYARDS AT THE WOODLANDS
CONDOMINIUM ASSOCIATION UNKNOWN
OWNERS AND NONRECORJ CLAIMANTS

Defendants

FRANCES DEUTSCH and SOL DEUTSCH

Defedants-Counterplaifltiffs

vs

JPMORGAN CHASE BANK NATIONAL

ASSOCIATION

Plaintiff-Counterdefendant

CLASS ACTION CIUNTERCLAIM
1iLEIj OFANSWER PURSI4ANT TO 735 ILCS S/15-154

DefendantsCounterPIaifltiffS FRANCES bEUTSCH and SOL DEUTSCH hereinafter

sometimes referred to as DEUTSCH pursuantlto 735 ILCS 5/15-1504 on behalf of

themselves and class of all others similarly situted by and through their attorneys LARRY

DRURY LTD and except as to facts known to IkUTSCH and allege upon information and

belief following investigation of counsel against Plaintiff-Counterdefendant JPMORGAN



CHASE BANK NATIONAL ASSOCiATION hereinafter referred to as CHASE as

follows

NATURE OF THE CASE

DEUTSCH seeks relief for themselves and class of similarly situated CHASE

mortgagors throughout Illinois and the United States against whom CHASE has initiated

foreclosure proceedings between the years 2000 tothe date ofjudgment herein

CHASEs proceeding to foreclose tpon DEUTSCHs residential real estate

mortgage was filed on October 21 2008 and is currently pending before this Court DEIJTSCH

filed an answer on September 2009

On May 2010 CHASE filed motion for summary judgment pursuant

to 735 ILCS 5/2.1005 wherein the undated unveriified signed but not notarized Affidavit of

Margaret Dalton Vice President of JPMorgan Chase Bank National Association was attached

copy of said Affidavit is attached hereto as Exhibit On September 23 2010 Deutsch filed

Motion to Strike and Dismiss Chases Affidavit and/or In The Alternative to Answer to Chases

Motion for Summary Judgment

That on or about September 30 2Q10 CHASE publicly admitted that affidavits

attached to their motions for summary judgment aa quick judgments are without the

personal knowledge of the affiant and based thereon purportedly suspended 56000 pending

foreclosure proceedings throughout the United Sttes including Illinois until further notice

That despite having knowledge thk aflidavits attached to their motions for

summary judgment a/k/a quick judgments are fisc and without the personal knowledge of the

afflant as is believed to be the fact in the pending foreclosure proceeding CHASE continues to



pursue foreclosures throughout the United States resulting in judgments of foreclosure loss of

property deficiency judgments fees and costs

PARTIES JURISDICTION AND VENUE

Defendants-Counterplaintiffs FRANCES DEUTSCH and SOL DEUTSCH are

residCtttsietA 0MB Memorandum MO716

Plaintiff-Counterdefendant JPMORGAN CHASE BANK NATIONAL

ASSOCIATION provides mortgage and financial $crvSJ 0MB Memorandum M-d

throughout the United States

This Court has juxisdiction over this action pursuant to 735 ILCS 5/2-209 in that

CHASE has transacted business and continues to transact business and commit acts and tortious

conduct relating to the matters complained of herein in this State and/or own real estate in this

State

Venue is proper pursuant to 735 ILCS 5/2-101 because CHASE transacts and

conducts buthnesrn 0MB Memorandum M4wdbccause the conduct giving rise to this Class

Action Counterclaim OCCUrsP.IA 0MB Memorandum MO716

FACTUAL ALLEGATIONS

10 DEUTSCH entered into purported mortgage transaction with CHASE on May

25 2004 However there are no allegations that CHASE is the holder or assignee of the

Mortgage and Note upon which they have foreclgsed Further there are no allegations that

CHASE actually provided the funds for the originl mortgages of DEUTSCH and the Class

II CHASE filed for foreclosure against DEUTSCH in the Cireniila O1B Memorandum M.O716

FISMA 0MB Memorandum r1Otber 21 2008



12 DEUTSCH filed their Answer to Complaint to Foreclose Mortgage on September

2009

13 On or about September 30 2010 CHASE publicly admitted and announced that

at least 56000 mortgages in foreclosure proceedings throughout the United States would

purportedly be temporarily suspended because of he lack of personal knowledge of affiants who

signed affidavits and/or the accuracy of the
infomation

contained in affidavits filed in support

of CHASEs motions for summary judgment i.e quick judgments Further on information

and belief CHASE may purportedly temporarilysuspend evictions and sales of foreclosed

properties

14 CHASE although engaged in the practice and policy of drafting and signing

false affidavits as alleged herein did not identify which of their mortgages have the false

afIdavits what they are doing to correct same and what notice and remedy they will provide to

DEUTSCH and the ciass to resolve their illegal cdnduct with respect to said affidavits as alleged

herein

15 CHASE knew or should have known that their conduct in providing false

affidavits was illegal Said actions were willful ot alternatively were done with careless

disregard for the rights and property of DEUTSC and the Class

16 The actions of CHASE seem to pe nicate the mortgage industry in that GMAC

and Bank of America have also purportedly suspended their mortgage foreclosures for the same

reason as CHASE false affidavits

17 CHASE has not set aside designated or segmgated funds to reimburse DEUTSCH

and the Class for their illegal actions as alleged herein nor have they identified the purportedly
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suspended mortgages nor specific course of action to remedy their damaging and illegal

conduct

18 CHASE makes millions of dollars from consumers on their mortgage transactions

makes loans at high rates of interest pays
little on savings and investment accounts and took

TARP money from the people of the United Stateg all while engaging in illegal conduct with

respect to their mortgage foreclosures depriving EUTSCH and the Class of their rights and

property

19 On information and belief title inszrance companies will not insure or continue

to insure the property of DEUTSCH and the Class because of the effect of the false affidavits

upon title to their properties and the sale or cony yance of said property

20 As further result of CHASES illdgal acts and conduct the value of the property

of DEUTSCH and the Class is diminished and is continuing periL

CLASS ALLIICATIONS

21 DEUTSCH brings this action individually and on behalf of Class of similarly

situated CHASE mortgagors throughout Illinois aid the United States against whom CHASE has

initiated foreclosure proceedings between the yeais 2000 to the date ofjudgment herein

22 The Class is so numerous that joinder of all members is impracticable as the

Class includes thousands of persons

23 Questions of fact or law are common to the Class and predominate over any

questions affecting only individual members incljiding
for example the following

Whether DEUTSCH and the ClassI have mortgage with CHASE and arc in

default of said mortgage



Whether CHASE has foreclosed upon the property of DEUTSCH and the Class

Whether CHASE has filed for summary judgment based upon false affidavit

without the personal knowledge of the affiants and/or veriling the accuracy of

the information contained in their affidavits

Whether or not CHASE is negligent or grossly negligent of the conduct alleged

herein

Whether CHASE committed constner fraud and deceptive practices and/or acted

unfairly to DEUTSCH and the Clas

Whether DEUTSCH and the Class are entitled to injunctive relief

Whether DEUTSCH and the Class entitled to declaratory judgment

Whether title insurance companies are refusing to insure properties that have been

or are being foreclosed on by CHASE as result of their conduct alleged herein

Whether CHASE should provide afl accounting to DEUTSCH and the Class

Whether CHASE has been unjustly enriched

Whether CHASE should pay corn tory and punitive damages to DEUTSCH

and the Class

Whether CHASE should have notified and warned DEIJTSCH and the Class of

their false affidavits and that their fbreclosure rvction and/or the sale of their

property has purportedly been tesnorary suspended

Whether CHASE should be sanctidned pursuant to ill Sup Ct 137 or like and

similar state statutes

24 DEUTSCHs claims are typical of the claims of the other Class members
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25 DEUTSCH will fairly and adequataly protect the interests of the Class All Class

members will receive proper efficient and appropnate protection of their interests by the

representative parties as the representative parties are not seeking relief which is potentially

antagonistic to the members of the Class Additionally DEUTSCHS attorneys are competent

qualified and experienced to prosecute the action behalf of the Class

COU4T

NECLICE1CE

1-25 Defendant-Counterplaintiffs repeatland reallege all allegations in paragraphs

through 25 herein as though fully set forth in this count

26 CHASE at all relevant times herein had an ongoing duty to provide legal accurate

and verified facts based upon the affiants personaA knowledge in support of their motion for

summary judgment i.e quick judgment and to use ordinary and reasonable care with respect

to same

27 CHASE has breached these duties ny inter alia engaging in the following

conduct with respect to DEUTSCH and the C1ass

Failing to disclose to DEUTSCH atid the Class their fidse affidavits

Failing to disclose to DEUT SCH ahd the Class that foreclosure proceedings

eviction and/or sale of their proper ies has purportedly been temporarily

suspended

Misleading DEIJTSCH and the Class as to CHASEs motion for summary

judgment and/or quick judgment
and the affiants personal knowledge as to the

accuracy of the information contaiied in the affidavits
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GENERAL ASSEMBLY MISSION COUNCIL PRESBYTERIAN CHURCH U.S.A

COMPASSION PEACE AND 3USTICZ

VIA OVERNIGHT DELIVERY
RECEIVED BY ThE

November42010 NOV 052010

Mr Anthony Horan Senior Vice President and Corporate Secretary
OF1CE OF ThE SECRETARY

.1 Morgan Chase Company

270 Park Avenue

New York NY 10017-2070

RE Shareholder Proposal on Mortgage Servicing

Dear Mr Horan

am writing on behalf of the Board of Pensions of the Presbyterian Church USA beneficial owner of 90

shares of J.P Morgan Chase common stock through its General Assistance Account Verification of

ownership will be forwarded shortly by our master custodian Mellon Bank

The encloscd resolution is being tiled for consideration and action at your 2011 Annual Meeting In brief

the proposal requests J.P Morgan Chase to develop and enforce policies to ensure that the same loan

modification methods for similar loan types are applied uniformly to both loans owned by the corporation

and those serviced for others Such policies would be subject to valid constraints of pooling and servicing

agreements and would be reported to shareholders by October 30 2011 Consistent with Regulation

4A- 12 of the Securities and Exchange SEC guidelines please include our proposal in the proxy

statement

In accordance with SEC Regulation 4A-S we continuously have held JP Morgan Chase shares totaling

at least $2000 in market value for at least one year prior to the date of this filing The SEC-required

stock position of 3. Morgan Chase will be maintained through the date of the 2011 Annual Meeting

understand that there may be co-titers to this resolution We are authorized to act as the primary filer

should J.P Morgan Chase choose to engage in dialogue with the filers and co-filer as you have in the

past Should you wish to have such conversation please feel frce to contact me As the primary filer

will gladly assist in fmdirig mutually agreeable date for the dialogue

Sincerely yours

ith0-
Rev William Somplatsky-Jarman

Coordinator for Social Witness Ministries

Enclosure 2011 Shareholder Resolution on Mortgage Servicing

Ce Rev Brian Ehlison Chairperson

Committee on Mission Responsibility Through Investment

Mr Conrad Rocha Attorney at Law and Vice Chairperson

Committee on Mission Responsibility Through Investment

100 Witherspoon Street Louisville KY 40202-1396 502-569-5809 FAX S02 569-81 16

Toll free 888-728-7228 ext 5909 ToIl-free fax 800-392-5788



Morgan Chase Shareholder Resolution on Loan Servicing

J.P Morgan Chase JPM serviced $1.35 trillion of single family housing loans on 30 June 2010 of which less

than 20% of these serviced loans were owned by the corporation portfolio loans while the remaining more

than 80% were loans serviced for others but primarily originated by JPM or one of its recent acquisitions

Many borrowers especially low income borrowers are becoming delinquent because of the present

economic crisis causing losses to JPM as well as to the investors who own the securitized loans serviced by

JPM To reduce defaults and subsequent losses modifications are made to loans when the modification

provides greater value to the owner of the loan than foreclosure sale

Investors filing this resolution want assurance that the modifications made to loans serviced for others are

the same as modifications made to loans owned by the servicer especially non-prime loans like subprime

loans and Option ARMs which were heavily promoted among tower income and minority borrowers

In dialogues with Investors JPM has been unwilling to provide comparisons between its servicing of

portfolio loans and loans serviced for others In contrast investor dialogues with number of servicers such

as Citigroup and Wells Fargo have provided more insight into such comparisons Litton subprime and Alt-

servicer stated that 95% of their loans serviced for others had no limitations on modifications

The OCC-OTS Metrics Report covering 65% of all servicing has shown that principal reductions or deferrals

result in more successful modifications for loans like Option ARMs but the Report 2010Q2 shows that only

39.3% of modifications on loans serviced for others had term extensions principal reductions and/or

principal deferrals while 81.7% of servicer owned loan modifications had such modifications

Among loans with the greatest percentages of delinquencies our estimates of the minimum unpaid principal

balances on 30 June 2010 are $21.2 billion for JPM owned subprime loans and $45.3 billion for subprime

loans serviced for others For option ARMs $43.2 billion for JPM owned loans and $38.6 billion for loans

serviced for others

The Department of Justice In January 2010 created the Fair Lending Unit to enforce fair lending laws In

lending as well as loan modifications JPMs regulator the 0CC revised its Handbook on Fair Lending to

include examination procedures that contain specific risk indicators of potential disparate treatment In loan

servicing and loss mitigation

We believe that JPM should carefully examine its servicing comparing its performance on loans serviced for

others to loans held in portfolio to ensure equal treatment for loans of low income and minority borrowers

in order to avoid possible reputational litigation and financial risk

RESOLVED the shareholders request the Board of Directors to oversee development and enforcement of

policies to ensure that the same loan modification methods for similar loan types are applied uniformly to

both loans owned by the corporation and those serviced for others subject to valid constraints of pooling

and servicing agreements and report policies and results to shareholders by October 30 2011



JPMORGAN CHASE Co
AnthonrJ.Horan

Cosporate Secretary

Office of the Secretary

November 15 2010

VIA OVERNIGHT DELIVERY
Rev William Sornplatsky-Jarman

Coordinator for Social Witness Ministries

Board of Pensions of the Presbyterian Church

100 Witherspoon Street

Louisville KT 40202-1396

Dear Reverend Somplatsky-Jarman

am writing on behalf of JPMorgan Chase Co JPMC which received on November 2010
from the Board of Pensions of the Presbyterian Church USA the Church the shareholder proposal

titled J.P Morgan Chase Shareholder Resolution on Loan Servicing for consideration at JPMCs
2011 Annual Meeting of Shareholders Proposal

The Proposal contains certain procedural deficiencies as set forth below which Securities and

Exchange Commission SEC regulations require us to bring to your attention

Rule 14a-8b under the Securities Exchange Act of 1934 as amended provides that each shareholder

proponent must submit sufficient proof that he has continuously held at least $2000 in market value

or 1% of companys shares entitled to vote on the proposal for at least one year as of the date the

shareholder proposal was submitted JPMCs stock records do not indicate that the Church is the

record owner of sufficient shares to satisfy this requirement In addition to date we have not received

proof from the Church that they have satisfied Rule 14a-8s ownership requirements as of the date

that the Proposal was submitted to JPMC

To remedy this defect you must submit sufficient proof of ownership of JPMC shares As explained

in Rule 4a-8b sufficient proof may be in the form of

written statement from the record holder of the shares usually broker or bank

verifying that as of the date the Proposal was submitted the Church continuously held

the requisite number of JPMC shares for at least one year or

if the Church has filed Schedule 13D Schedule 13G Form Form or Form or

amendments to those documents or updated forms reflecting ownership of JPMC

shares as of or before the.date on which the one-year eligibility period begins copy

of the schedule and/or form and any subsequent amendments reporting change in

the ownership level and written statement that the Church continuously held the

required number of shares for the one-year period

The rules of the SEC require that response to this letter be postmarked or transmitted electronically

no later than 14 calendar days from the date you receive this letter Please address any response to

270 Park Avenue New York New York 10017-2070

Telephone 212 270 fl22 Faesnile 212 270 4240 anthonvhoqanecfpsecom

JPMcrgan Chase Co

76742891



Board of Pensions of the Presbyterian Church age of

me at 270 Park Avenue 38th Floor New York NY 10017 Alternatively you may transmit any

response by facsimile to me at 212-270-4240 For your reference please find enclosed copy of

SEC Rule 14a-8

If you have any questions with
respect to the foregoing please contact me

Sincerely

Enclosure Rule 4a-8 of the Securities Exchange Act of 1934

76742891



240.14a-8 Sherehotder proposals

This section addresses when company must include shareholders proposal in its proxy statement and

identify the proposal in its form of proxy when the company holds an annual or special meeting of

shareholders In summary order to have your shareholder proposal Included on companys proxy card

and included along with any supporting statement in its proxy statement you must be eligible and follow

certain procedures Under few specific circumstances the company is permitted to exclude your proposal

but only after submitting its reasons to the Commission We structured this section in question-and-answer

format so that it Is easier to understand The references to yoif are to shareholder seeking to submit the

proposal

Question What Is proposal shareholder proposal is your recommendation or requirement that the

company and/or its board of directors take action which you intend to present at meeting of the companys

shareholders Your proposal should state as clearly as possible the course of action that you beheve the

company should follow If your proposal Is placed on the companys proxy card the company must also

provide In the form of proxy means for shareholders to specify by boxes choice between approval or

disapproval or abstention Unless otherwise Indicated the word proposal as used in this section refers

both to your proposal and to your corresponding statement In support of your proposal if any

Question Who is eligible to submit proposal and how do demonstrate to the company that am

eligible In order to be eligible to submit proposal you must have continuously held at least $2000 in

market value or 1% of the companys securities entitled to be voted on the proposal at the meeting for at

least one year by the date you submit the proposal You must continue to hold those securities through the

date of the meeting

If you are the registered holder 6f your securities which means that your name appears in the compans

records as shareholder the company can verify your eligibdity on its own although you will still have to

provide the company with written statement that you Intend to continue to hold the securities through the

date of the meeting of shareholders However if ldce many shareholders you are not registered holder the

company likely does not know that you are shareholder or how many shares you own In this case at the

time you submit your proposal you must prove your ehgibility
to the company in one of two ways

The first way is to submit to the company written statement from the record holder of your securities

usually broker or bank verifying that at the time you submitted your proposal you continuously held the

securities for at least one year You must also indude your own written statement that you intend to continue

to hold the securities through the date of the meeting of shareholders or

ii The second way to prove ownership pplies only if you have filed Schedule 130 24O.13d-101
Schedule 13G 24O.13d102 Form 249.103 of this chapter Form 249.1 04 of thi8 chapter and/or

Form 249.105 of this chapter or amendments to those documents or updated forms reflecting your

ownership of the shares as of or before the date on which the one-year eligibility period begins If you have

tiled one of these documents with the SEC you may demonstrate your eligibility by submitting to the

company

copy of the schedule and/or form and any subsequent amendments reporting change in your

ownership level

Your written statement that you continuously held the required number of shares for the one-year period

as of the date of the statement and

Your written statement that you intend to continue ownership of the shares through the date of the

companys annual or special meeting

Question How many proposals may submit Each shareholder may submit no more than one

proposal to company for particular shareholders meeting

Question How long can my proposal be The proposal Including any accompanying supporting

statement may not exceed 500 words

76051724



Question What is the deadline for submitting proposal It you are submitting your proposal for the

companys annual meeting you can in most cases find the deadline in last years proxy statement However

if the company did not hold an annual meeting last year or has changed the date of its meeting for this year

more than 30 days from last years meeting you can usually find the deadline in one of the companys

quarterly reports on Form 10Q 249.308aof this chapter or in shareholder reports of investment

companies under 270.30d1 of this chapter of the Investment Company Act of 1940 In order to avoid

controversy shareholders should submit their proposals by means inducing electronic moans that permit

lhem to prove the date of delivery

The deadline is calculated In the following manner If the proposal Is submitted for regularly scheduled

annual meeting The proposal must be received at the companys principal executive offices not less than

120 calendar days before the date of the companys proxy statement released to shareholders in connection

with the previous years annual meeting However if the company did not hold an annual meeting the

previous year or it the date of this years annual meeting has been changed by more than 30 days from the

date of the prevIous years meeting then the deadline isa reasonable time before the company begins to

print and send its proxy matenals

If you are submitting your proposal for meeting of shareholders other than regularly scheduled annual

meeting the deadline is reasonable time before the company begins to print and send its proxy materials

QuestIon What if fail to follow one of the eligibility or procedural requirements explained In answer to

Questions through of this section The company may exclude your proposal but only after it has

notified you of the problem and you have failed adequately to correct it Within 14 calendar days of

receiving your proposal the company must notify you in writing of any procedural or eligibility deficiencies

as well as of the lime frame for your response Your response must be postmarked or transmitted

electronically no later than 14 days from the date you received the companys notification company need

not provide you such notice of deficiency if the deflolency cannot be remedied such as If you fall to submit

proposal by the companys properly determIned deadline If the company Intends to exclude the proposal

it will later have to make submission under 24014a8 and provide you with copy under Question 10

below 240.14a8j

If you fail in your promise to hoth the required number of securitIes through the date of the meeting of

shareholders then the company will be per ted to exclude all of your proposals from its proxy materials for

any meeting held in the following two calendar years

Question Who has the burden of persuading the Commission or its staff that my proposal can be

excluded Except as otherwise noted the burden is on the company to demonstrate that it is entitled to

exclude proposal

Question Must appear personally at the shareholders meeting to present the proposal Either

you or your representative who is qualified under state law to present the proposal on your behalf must

attend the meeting to present the proposal Whether you attend the meeting yourself or send qualified

representative to the meeting in your place you should make sure that you or your representative 10110w

the proper state law procedures for attendIng the meetIng and/or presenting your proposal

If the company holds its shareholder æieeting in whole or in part via electronic media and the company

permits you or your representative to present your proposal via such media then you may appear through

electronic media rather than traveling to the meeting to appear in person

If you or your qualified representative fad to appear and present the proposal without good cause the

company will be permitted to exclude all of your proposals from its proxy materials for any meetings held in

the following two calendar years

Question Iii have complied with the procedural requirements on what other bases may company

rely to exclude my proposal Improper under state law lithe proposal Is not proper subject for action

by shareholders under the laws of the jurisdiction of the companys organization
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Note to paragraph i1 Depending on the subject matter some proposals are not considered

proper under state law if they would be binding on the company if approved by shareholders In

our experience most proposals that are cast as recommendations or requests that the board of

directors take specified action are proper under state law Accordingly we will assume that

proposal drafted as recommendation or suggestion is proper unless the company demonstrates

otherwise

Violation of law If the proposal would if implemented cause the company to violate any state federal or

foreign law to which it is subject

Note to paragraph i2 We will not apply this basis for exclusion to permit exclusion of

proposal on grounds that it woud violate foreign law if compliance with the foreign law would

result in violation of any state or federal law

Woletion of proxy rules If the proposal or supporting statement is contrary to any of the Commissions

proxy rules including 240.14a-9 which prohibits materially false or misleading statements in proxy

soliciting materials

Personal gæevence special interest If the proposal relates to the redress of personal claim or

grievance against the company or any other person or if it is designed to result in benefit to you or to

further personal interest which is not shared by the other shareholders at large

Relevance If the proposal relates to operations which account for less than percent of the companys

total assets at the end of its most recent fIscal year and for less than percent of its net earnings and gross

sales for its most recent fIscal year and is not otherwise significantly related to the companys business

Absence of pa er/authority If the company would lack the power or authority to Implement the proposal

Management functions If the proposal deals with matter relating to the companys ordinary business

operations

Relates to election It the proposal relates to nomination or an election for membership on the

companys board of directors or analogous governing body or procedure for such nomination or election

Conflicts with coxnpanys proposal If le proposal direcdyconthcts with one of the companys own

proposals to be submitted to shareholdersat the same meeting

Note to paragraph i9 companys submission to the Commisaion under this section should

specify the points of conflict with the companys proposal

10 Substantially implemented If the company has already substantially implemented the proposal

11 Duplication If the proposal substantially dupricates another proposal previously submitted to the

company by another proponent that will be included In the companys proxy materials for the same meeting

12 Resubmlssions If the proposal deals with substantially the same subject matter as another proposal or

proposaLs that has or have been previously lnduded in the companys proxy materials within the precedIng

calendar years company may exclude it from ifs proxy materials for any meeting held within calendar

years of the last time it was included if the proposal received

Less than 3% of the vote if proposed once within the preceding calendar years

ii Less than 5% of the vote on its last submission to shareholders if proposed twice previously within the

precedIng calendar years or
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iii Less than 10% or the vote on its last submission to shareholders if proposed three times or more

previously within the preceding calendar years and

13 Specific amount of dividends If the proposal relates to specific amounts of cash or stock dividends

Question 10 What procedures must the company follow if it intends to exclude my proposal It the

company intends to exclude proposal from its proxy materials it must file its reasons with the Commission

no later than 80 calendar days before it files its definitive proxy statement and form of proxy with the

Commission The company must simultaneously provide you with copy of its submission The Commission

staff may permit the company to make it submission later than 80 days before the company flies its

definitive proxy statement and form of proxy if the company demonstrates good cause for missing the

deadline

The company must file six paper copies of the following

The proposal

ii An explanation of why the company believes that it may exclude the proposal which should if possible

refer to the most recent applicable authority such as prior Division letters issued under the rule and

iii supporting opinion of counsel when such reasons ace based on matters of state or foreIgn law

Question 11 May submit my own statement to the Commission responding to the companys

arguments

Yes you may submit response but it is not required You should
try

to submit any response to us with

copy to the company as soon as possible after the company makes its submission This way the

Commission staff will have time to consider fully your submission before it issues its response You should

submit six paper copies of your response

Question 12 If the company includes my shareholder proposal in its proxy materials what information

about me must it include along with the proposal itself

The companys proxy statement mus Include your name and address as well as the number of the

companys votIng securities that you hold However Instead of providng that information the company may

instead include statement that it will provide the Information to shareholders promptly upon receiving an

oral or written request

The company is not responsible for the contents of your proposal or supporting statement

Question 13 What can do if the company includes in its proxy statement reasons why it believes

shareholders should not vote in favor of my proposal and disagree with some of its statements

The company may elect to include in its proxy statement reasons why it believes shareholders should

vote against your proposal The company isaliowed to make arguments reflecting its own point of view just

as you may express your own point of view in your proposals supporting statement

However if you balleve that the companys opposition to your proposal contains materially false or

misleading statements tnat may violate our antI-fraud rule 240.14a9 you should promptly send to the

Commission staff and the company letter explaining the reasons for your view along with copy of the

companys statements opposing your proposal To the extent possible your letter should include specific

factual information demonstrating the inaccuracy of the companys claims Time permitting you may wish to

try
to work out your differences with the company by yourself before contacting the Commission staff

We require the company to send you copy of its statements opposing your proposal before it sends its

proxy materials so that you may bring to our attention any materially false or misleading statements under

the following timoframes
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If our no-action response requires that you make revisions to your proposal or supporting statement as

condition to requiring the company to include it in its proxy materials then the company most provide you
with copy of its opposilion statements no later than calendar days after the company receives copy of

your revised proposal or

ii In all other cases the company must provide you with copy of its opposition statements no later than

30 calendar days before its files delinitive copies of its proxy statement and form of proxy under 240.14a8
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RECEiVED BY ThE

NOV 162010

oFlCE Of TK $GRETARY

BNY MELtON
Bank of New York Mellon

ASSET SERVICING
One Melion Center

Aim 151-1015

Pittsburgh PA 15258

November 2010

Mr Anthony Horan Senior Vice President and Corporate Secretary

J.P Morgan Chase Company

270 Park Avenue

New York NY 10017-2070

Dear Mr Horari

This letter is to verify that the Board of Pensions of the Presbyterian Church USA is the

beneficial owner of 90 shares of 3. Morgan Chase Company as of November 92010 This

Stock position is valued at over $2000.00 and has been held continuously for over one year

prior to the date of the filing of the shareholder resolution

Security Name Cusip licker

.1 PMorgan Chase CO 46625H100 1PM

Sincerely

yL2
Tern Volz

Officer Asset Servicing

Phone 412-234-5338

Fax 412-236-9216

Email Tern.Volz@bnymellon.com
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Bank of New York Meloo

One Mellon Centvr

Aim t5I10I5

ittsburgbA 15258

November 2010

Mr Anthony Ioran Senior Vice President and Corporate Secretary

1. Morgan Chase Company

270 Park Avenue

New York NY 100 17-2070

Dear Mr Horan

This letter is to verif that the Board of Pensions of the Presbyterian Church USA is the

beneficial owner of 90 shares of J.I Morgan Chase Company as of November 2010 This

Stock position is valued at over $2000.00 and has been held continuously for over one year

prior to the date of the filing of the shareholder resolution

Security Name Cusip Ticker

JPMorgan Chase CO 4625Hl00 .IPM

Sincerely

Tern Volz

Officer Asset Servicing

Phone 412-234-5338

Fax 412-236-9216

Email TrriYoIz@bnvmeUon.con
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RECEED8YThE

t4OV

Mr Anthony Horan November 2010

Corporate Secretary

JPMorgan Chase Co
270 Park Avenue 38th floor

New York NY 10017

Dear Mr Horan

Walden Asset Management Walden holds at least 185000 shares of JPMorgan Chase
Co stock on behalf of clients who ask us to integrate environmental social and governance

analysis ESG into investment decision-making We are pleased to be long-term investor in

JPMorgan Chase noting particularly the companys leadership on workforce diversity and

various environmental policies and initiatives division of Boston Trust Investment

Management Company Walden has approximately $1.9 billion in assets under management

Walden believes that the mortgage foreclosure crisis remains critical business issue

for JPMorgan Chase one that also comes with enormous human costs Unfortunately progress

on loan modifications industry-wide has been very disappointing We have followed closely

JPMorgan Chases conversations with concerned investors led by William Somplatsky-Jarman

Presbyterian Church USA and consultant John Lind of CANICCOR addressing Its loan

modification experiences progress and challenges We are Interested in learning more about

mortgage modifications for the companys serviced loans which comprise the vast majority of

its single family housing loans

Thus Walden Asset Management is co-filing the attached resolution led by Mr
Somplatsky-Jarman of the Presbyterian Church USA requesting the development of policies

to ensure that the same loan modification methods for similar loan types are applied uniformly to

loans owned by the company and those serviced for others

We are filing the enclosed shareholder proposal for inclusion in the 2011 proxy

statement in accordance with Rule 14a-8 of the General Rules and Regulations of the

Securities Exchange Act of 1934 Walden Asset Management is the beneficial owner as

defined in Rule 13d-3 of the Securities Exchange Act of 1934 of the above mentioned number

of JPMorgan Chase shares We have been shareholder of JPMorgan Chase for more than

one year and will continue to hold minimum of $2000 of stock through the next annual

meeting Verification of our ownership position is enclosed representative of the filers will

attend the stockholders meeting to move the resolution as required by SEC rules

We look forward to participating in constructive dialogue on JPMorgan Chases

response to foreclosures

Sincerely

Heidi Soumerai

Senior Vice President

Enc Shareholder resolution

3rtn rn ir/



Morgan Chase Shareholder Resolution on Loan Servicing

J.P Morgan Chase JPM serviced $135 trillion of single family housing loans on 30 June 2010 of which less

than 20% of these serviced loans were owned by the corporation portfolio loans while the remaining more

than 80% were loans serviced for others but primarily originated by 3PM or one of its recent acquisitions

Many borrowers especially low income borrowers are becoming delinquent because of the present

economic crisis causing losses to PM as well as to the investors who own the securitized loans serviced by

JPM To reduce defaults and subsequent losses modifications are made to loans when the modification

provides greater value to the owner of the loan than foreclosure sale

Investors filing this resolution want assurance that the modifications made to loans serviced for others are

the same as modifications made to loans owned by the servicer especially non-prime loans like subprime

loans and Option ARMs which were heavily promoted among lower income and minority borrowers

In dialogues with investors JPM has been unwilling to provide comparisons between its servicing of

portfolio loans and loans serviced for others In contrast investor dialogues with number of servicers such

as Citigroup and Wells Fargo have provided more Insight into such comparisons Litton subprime and Alt-

servicer stated that 95% of their loans serviced for others had no limitations on modifications

The OCC-OTS Metrics Report covering 65% of all servicing has shown that principal reductions or deferrals

result in more successful modifications for loans like Option ARMs but the Report 2010Q2 shows that only

39.3% of modifications on loans serviced for others had term extensions principal reductions and/or

principal deferrals while 81.7% of servicer owned loan modifications had such modifications

Among loans with the greatest percentages of delinquencies our estimates of the minimum unpaid principal

balances on 30 June 2010 are $21.2 billion for 1PM owned subprime loans and $453 billion for subprime

loans serviced for others For option ARMs $43.2 billion for JPM owned loans and $38.6 billion for loans

serviced for others

The Department of Justice in January 2010 created the Fair Lending Unit to enforce fair lending laws in

lending as well as loan modifications JPMs regulator the 0CC revised its Handbook on Fair Lending to

include examination procedures that contain specific risk indicators of potential disparate treatment in loan

servicing and loss mitigation

We believe that 3PM should carefully examine its servicing comparing its performance on loans serviced for

others to loans held in portfolio to ensure equal treatment for loans of low income and minority borrowers

in order to avoid possible reputational litigation and financial risk

RESOLVED the shareholders request the Board of Directors to oversee development and enforcement of

policies to ensure that the same loan modification methods for similar loan types are applied uniformly to

both loans owned by the corporation and those serviced for others subject to valid constraints of poohng

and servicing agreements and report policies and results to shareholders by October 30 2011
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Mr Anthony Horan November 2010

Corporate Secretary

JPMorgan Chase Co
270 Park Avenue 38 floor

New York NY 10017

Dear Mr Cutler

Walden Asset Management Walden holds at least 185000 shares of JPMorgari Chase
Co stock on behalf of clients who ask us to integrate environmental social and governance

analysis ESG into investment decision-making We are pleased to be long-term investor in

JPMorgan Chase noting particularly the companys leadership on workforce diversity and

various environmental policies and initiatives division of Boston Trust Investment

Management Company Walden has approximately $1.9 billion in assets under management

Walden believes that the mortgage foreclosure crisis remains critical business issue

for JPMorgan Chase one that also comes with enormous human costs Unfortunately progress

on loan modifications industry-wide has been very disappointing We have followed closely

JPMorgan Chases conversations with concerned investors led by William Sompiatsky-Jarman

Presbyterian Church USA and consultant John Lind of CANICCOR addressing its loan

modification expenences progress and challenges We are interested in learning more about

mortgage modifications for the companys serviced loans which comprise the vast majority of

its single family housing loans

Thus Walden Asset Management is co-filing the attached resolution led by Mr

Somplatsky-Jamian of the Presbyterian Church USA requesting the development of policies

to ensure that the same loan modification methods for similar loan types are applied uniformly to

loans owned by the company and those serviced for others

We are filing the enclosed shareholder proposal for inclusion in the 2011 proxy

statement in accordance with Rule 4a-8 of the General Rules and Regulations of the

Securities Exchange Act of 1934 Walden Asset Management is the beneficial owner as

defined in Rule 3d-3 of the Securities Exchange Act of 1934 of the above mentioned number

of JPMorgan Chase shares We have been shareholder of JPMorgan Chase for more than

one year and will continue to hold minimum of $2000 of stock through the next annual

meeting Verification of our ownership position is enclosed representative of the filers will

attend the stockholders meeting to move the resolution as required by SEC rules

We look forward to participating in constructive dialogue on JPMorgan Chases

response to foreclosures

Sincerely

eidi Soumerai

Senior Vice President

Enc Shareholder resolution
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Morgan Chase Shareholder Resolution on Loan Servicing

J.P Morgan Chase JPM serviced $1.35 trillion of srngle family housing loans on 30 June 2010 of which less

than 20% of these serviced loans were owned by the corporation portfolio loans while the remaining more

than 80% were loans serviced for others but primarily originated by 3PM or one of its recent acquisitions

Many borrowers especially low income borrowers are becoming delinquent because of the present

economic crisis causing losses to JPM as well as to the investors who own the securitized loans serviced by

3PM To reduce defaults and subsequent losses modifications are made to loans when the modification

provides greater value to the owner of the loan than foreclosure sale

Investors filing this resolution want assurance that the modifications made to loans serviced for others are

the same as modifications made to loans owned by the servicer especially non-prime loans like subprime

loans and Option ARMs which were heavily promoted among lower income and minority borrowers

In dialogues with investors JPM has been unwilling to provide comparisons between its servicing of

portfolio loans and loans serviced for others In contrast investor dialogues with number of servicers such

as Citigroup and Wells Fargo have provided more insight Into such comparisons Litton subprirne and Alt-

servicer stated that 95% of their loans serviced for others had no limitations on modifications

The OCC-OTS Metrics Report covering 65% of all servicing has shown that principal reductions or deferrals

result in more successful modifications for loans like Option ARMs but the Report 2010Q2 shows that only

39.3% of modifications on loans serviced for others had term extensions principal reductions and/or

principal deferrals while 81.7% of servicer owned loan modifications had such modifications

Among loans with the greatest percentages of delinquencies our estimates of the minimum unpaid principal

balances on 30 june 2010 are $21.2 billion for JPM owned subprlme loans and $45.3 billion for subprime

loans serviced for others For option ARMs $43.2 billion for JPM owned loans and $38.6 billion for loans

serviced for others

The Department of Justice in January 2010 created the Fair Lending Unit to enforce fair lending laws in

lending as well as loan modifications 3PMs regulator the 0CC revised its Handbook on Fair Lending to

include examination procedures that Contain specific risk indicators of potential disparate treatment in loan

servicing and loss mitigation

We believe that JPM should carefully examine its servicing comparing its performance on loans serviced for

others to loans held in portfolio to ensure equal treatment for loans of low income and minority borrowers

in order to avoid possible reputational litigation and financial risk

RESOLVED the shareholders request the Board of Directors to oversee development and enforcement of

policies to ensure that the same loan modification methods for similar loan types are applied uniformly to

both loans owned by the corporation and those serviced for others subject to valid constraints of pooling

and servicing agreements and report policies and results to shareholders by October 30 2011



JPMORGAN CHASE Co
Anthony Horen

Corporate Seetasy

Office of the Seorelafy

November 15 2010

Ms Heidi Soumerai

Senior Vice President

Walden Asset Management
One Beacon Street

Boston Mass 02108

Dear Ms Souxnerai

This will acknowledge receipt of letter dated November 2010 whereby you advised

JPMorgan Chase Co of the intention of Walden Asset Management to submit

proposal entitled J.P Morgan Chase Shareholder Resolution on Loan Servicing to be

voted upon at our 2011 Annual Meeting

Sincerely

270 Pak Avenue New Yoth New Yoæ 10017-2070

Telephone 212 2707122 FasmIe 212 270 4240 anthonvhoranthase.com

JPMorgan Chase Co
7674375
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November 2010

To Whom it May Concern

Walden Asset Management dMsion of Boston Trust Investment

Management Company Boston Trust state chartered bank under the

Commonwealth of Massachusetts and insured by the FDIC Is the beneficial

owner as that term is used under Rule 14a-8 of 185OOO shares of JPMorgan
Chase Co Cusip 46625H100

These shares are held in the name of Cede Co under the custodianship of

Boston Trust and reported as such to the SEC via the quarterly filing by Boston

Trust of form 13F

We are writing to confirm that Walden Asset Management has beneficial

ownership of at least $2000 in market value of the voting securities of

JPMorgan Chase Co and that such beneficial ownership has existed for one

or more years in accordance with rule 4a-8aXl of the Securities Exchange Act

of 1934 Further we attest to our intention of to hold at least $2000 in market

value through the next annual meeting

Should you require further information please contact Regina Morgan at 617-

726-7259 or rmorciancbostontmst.com directly

Sincerely
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OFFICE OF ThE sacry
Mr Anthony loran Senior Vice President and Corporate Secretary

Morgan Chase Company

270 Park Avenue

New York NY 10017-2070

Re Shareholder Proposal for 2011 Annual Meeting

Dear Mr Iloran

Catholic Icalthcare West Cl 1W is health care delivery system serving communities in

the western United States As religiously sponsored organization ClIW seeks to reflect

its values principles and mission in its investment decisions

Catholic Iealthcare West has held the required number of shares for at least year and

we intend to maintain ownership through the date of the annual meeting Verification of

ownership will be provided upon request

We present the attached resolution for inclusion in the proxy statement for action at the

annual meeting in 2011 in accordance with rule 14a-8 of the general rules and regulations

of the Securities and Exchangc Act of 1934 We request that Catholic Hea.lthcarc West be

listed as sponsor of this resolution in the company proxy statement There will be

representative present at the annual meeting to present this resolution as required by SEC
rules We are filing this resolution along with other concerned investors Rev William

Somplaisky-Jarman Presbyterian Church USA will serve as the primary contact

We would welcome dialogue with representatives of our company which might lead to

withdrawal of the resolution prior to the 2011 annual meeting

Sincerely

Susan Vickers RSM
VP Community Health

End

Cc Rev William Somplatsky-Jarman Presbyterian Church USA
Julie Wokaty ICCR

185 Berry Street Suite 300 -rAJrrq

San Francisco CA 94107

415.438.5500 tel6phone

415.438.5724 rex



Morgan Chase Shareholder Resolution on Loan Servicing

J.P Morgan Chase JPM serviced $1.35 trillion of single family housing loans on 30 June 2010 of which less

than 20% of these serviced loans were owned by the corporation portfolio loans while the remaining more
than 80% were loans serviced for others but primarily originated by 1PM or one of its recent acquisitions

Many borrowers especially low income borrowers are becoming delinquent because of the present

economic crisis causing losses to JPM as well as to the investors who own the securitized loans serviced by

JPM To reduce defaults and subsequent losses modifications are made to loans when the modification

provides greater value to the owner of the loan than foreclosure sale

Investors filing this resolution want assurance that the modifications made to loans serviced for others are

the same as modifications made to loans owned by the servicer especially noaprime loans like subprime

loans and Option ARMs which were heavily promoted among lower income and minority borrowers

In dialogues with investors JPM has been unwilling to provide comparisons between its servicing of

portfolio loans and loans serviced for others in contrast investor dialogues with number of servicers such

as Citigroup and Wells Fargo have provided more insight Into such comparisons Litton subprime and Alt-

servicer stated that 5% of their loans serviced for others had no limitations on modifications

The OCC-OTS Metrics Report covering 65% of all servicing has shown that principal reductions or deferrals

result in more successful modifications for loans like Option ARMs but the Report 2010Q2 shows that only

39.3% of modifications on Loans serviced for others had term extensions principal reductions and/or

principal deferrals while 81.7% of servicer owned loan modifications had such modifications

Among loans with the greatest percentages of delinquencies our estimates of the minimum unpaid principal

balances on 30 June 2010 are $21.2 billion for JPM owned subprime loans and $45.3 billion for subprime

loans serviced for others For option ARMs $43.2 billion for JPM owned loans and $38.6 billion for loans

serviced for others

The Department of Justice in January 2010 created the Fair Lending Unit to enforce fair lending laws in

lending as well as loan modifications JPMs regulator the 0CC revised its Handbook on Fair Lending to

include examination procedures that contain specific risk Indicators of potential disparate treatment in loan

servicing and loss mitigation

We believe that JPM should carefully examine its servicing comparing its performance on loans serviced for

others to loans held in portfolio to ensure equal treatment for loans of low income and minority borrowers

in order to avoid possible reputational litigation and financial risk

RESOLVED the shareholders request the Board of Directors to oversee development and enforcement of

policies to ensure that the same loan modification methods for similar loan types are applied uniformly to

both loans owned by the corporation and those serviced for others subject to valid constraints of pooling

and servicing agreements and report policies and results to shareholders by October 30 2011



JPMORGAN CHASE Co
Anthony Koran

Coporate Secretary

OfIce of the Secretary

November 15 2010

VIA OVERNIGHT DELIVERY

Susan Vickers RSM
Vice President Community Health

Catholic Healthcare West

185 Berry Street Suite 300

San Francisco CA 94107

Dear Sister Susan

am writing on behalf of JPMorgan Chase Co JPMC which received on November

2010 from Catholic Healthcare West Cl-lW the shareholder proposal titled J.P

Morgan Chase Shareholder Resolution on Loan Servicing for consideration at JPMCs
2011 Annual Meeting of Shareholders Proposal

The Proposal contains certain procedural deficiencies as set forth below which

Securities and Exchange Commission SEC regulations require us to bring to your

attention

Rule 4a-8b under the Securities Exchange Act of 1934 as amended provides that each

shareholder proponent must ubmit sufficient proof that he has continuously held at least

$2000 in market value or 1% of companys shares entitled to vote on the proposal for

at least one year as of the date the shareholder proposal was submitted JPMCs stock

records do not indicate that CHW is the record owner of sufficient shares to satisfy this

requirement In addition to date we have not received proof from CHW that they have

satisfied Rule 14a-8s ownership requirements as of the date that the Proposal was

submitted to JPMC

To remedy this defect you must submit sufficient proof of ownership cIJPMC shares

As explained in Rule 4a-8b sufficient proof may be in the form of

written statement from the record holder of the shares usually

broker or bank verifying that as of the dare the Proposal was submitted

CHW continuously held the requisite number of JPMC shares for at least

one year or

if CHW has filed Schedule 13D Schedule 130 Form Form or Form

or amendments to those documents or updated forms reflecting

ownership of JPMC shares as of or before the date on which the one-year

eligibility period begins copy of the schedule and/or trrn arid any

270 Park Avenue New York New York 10017-2070

Tephone 212 270 7122 Facsim1e 212 270 4240 artPonyhorpndia

JPMoan Chase Co
76742405



Catholic l-iealthcare West oage of

subsequent amendments reporting change in the ownership level and

written statement that CHW continuously held the required number of

shares for the one-year period

The rules of the SEC require that response to this letter be postmarked or transmitted

electronically no later than 14 calendar days from the date you receive this letter Please

address any response to me at 270 Park Avenue 38th Floor New York NY 10017

Alternatively you may transmit any response by facsimile to me at 212-270-4240 For

your reference please find enclosed copy of SEC Rule 4a-8

If you have any questions with respect to the foregoing please contact me

Sincerely

aLt/\

Enclosure Rule 14a-8 of the Securities Exchange Act of 1934



240.14a4 Shareholder proposals.

This section addresses when company must include shateholdes proposal in its proxy statement and

dentify the proposal in its form of proxy when the company holds an annual or special meeting of

shareholders In summary in order to have your shareholder proposal included on companys proxy card

and included along with any supporting statement In its proxy statement you must be eligible and follow

certain procedures Under few specific circumstances the company is permitted to exclude your proposal

but only after submitting its reasons to the commission We structured this section in question-and-answer

format so that it is easier to understand The references to you are to shareholder seeking to submit the

proposal

Question What is proposal shareholder proposal is your recommendation or requirement that the

company and/or its board of directors take action which you intend to present at meeting of the companys
shareholders Your proposal should state as dearly as possible the course of action that you bebeve the

company should follow It your proposal Is placed on the companys proxy card the company must also

provide in the form of proxy means for shareholders to specify by boxes choice between approval or

disapproval or abstention Unless otherwise indicated the word proposal as used in this section refers

both to your proposal and to your corresponding statement In support of your proposal if any

Question Who is eligible to submit proposal and how do demonstrate to the company that am
eligible In order to be eligible to submit proposal you must have continuously held at least $2000 In

rnarkel value or 1% of the companys securities entitled to be voted on the proposal at the meeting for at

least one year by the date you submit the proposal You must continue to hold those securities through the

date of the meeting

2If you are the registered holder of your securities which means that your name appears in the companys

records as shareholder the company can verg your eligibility on Its own although you will still have to

provide the company with written statement that you intend to continue to hold the securities through the

date of the meeting of shareholders However if lice many shareholders you are not registered holder the

company likely
does not know that you are shareholder or how many shares you own In this case at the

time you submit your proposal you must prove your eigibility to the company in one of two ways

The first way is to submit to the company written statement from the record holder of your securities

usually broker or bank verifying that at the time you submitted your proposal you continuously held the

securities for at least one year You must also include your own written statement that you intend to continue

to hold the securities through the date of the meeting of shareholders or

iiThe second way to prove ownershIp applies only if you have filed Schedule 130 240.13d101
Schedule 130 24O.13d1OZ Form 249.1 03 of this chapter Form 249.104 of this chapter and/or

Form 249.105 of this chapter or amendments to those documents or updated forms reflecting your

ownership of the shares as of or before the date on which the one-year eligibility period begins If you have

tiled one of these documents with the SEC you may demonstrate your efigibitity by submithng to the

company

copy of the schedule and/or form and any subsequent amendments reporting change in your

ownership level

Your written statement that you continuously held the required number of shares for the one-year period

as of the date of the statement and

Your written statement that you intend to continue ownership of the shares through the date of the

companys annual or special meeting

Question How many proposals may submit Each shareholder may submit no more than one

proposal to company for particular shareholders meeting

Question How long can my proposal be The proposal including any ancompanying supporting

statement may not exceed 500 words

76051724



Question What is the deadline for submitting proposal if you are submItting your proposal for the

companys annual meeting you can in most cases find the deadline in last years proxy statement However
if the company did not hold an annual meeting last year or has changed the date of ris meeting for this year
more than 30 days from last years meeting you can usually find the deadline In one of the companys

quarterly reports on Form 100 249.308a of this chapter or in shareholder reports of investment

companies under 270.30d1 of this chapter of the Investment Company Act of 1940 In order to avoid

controversy shareholders should submit their proposals by means including electronic means that permit

them to prove tha date of delivery

The deadline is calculated in te following manner if the proposal is submitted fat regulaiiy scheduled

annual meeting The proposal must be received at the companys principal executive offices not less than

120 calendar days before the date of the companys proxy statement released to shareholders in connection

with the previous years annual meeting However if the company did not hold an annual meeting the

previous year or if the date of this years annual meeting has been changed by more than 30 days from the

date of the previous years meeting then the deadline is reasonable time before the company begins to

print and send its proxy materIals

it you are submitting your proposal for meeting of shareholders other than regularly scheduled annual

meeting the deadline Is reasonable time before the company begins to print and send its proxy materials

Question What if fail to follow one of the eligibility or procedural requirements explained In answers to

Questions through of this section The company may exclude your proposal but only after it has

notified you of the problem and you have failed adequately to correct it Within 14 calendar days of

receiving your proposal the company must notify you In writing of any procedural or eligibility deficiencies

as well as of the time frame for your response Your response must be postmarked or transmitted

electronically no later than 14 days from the date you received the compans notification company need

not provide you such notice of deficiency if the deliciericy cannot be remedied such as if you fail to submit

proposal by the compans properly deterndned deadline If the company intends to exclude the proposal

it will later have to make submission under 240.14a-8 and provide you with copy under Question 10

below 240 14a8j

If you fail in your promise to hold the required number of securities through the date of the meeting of

shareholders then the company will be permitted to exclude all of your proposals from its proxy materials for

any meeting held in the following two calendar years

Question Who has the burden of persuading the Commission or its staff that my proposal can be

excluded Except as otherwise noted the burden is on the company to demonstrate that it is entitled to

exclude proposal

Question Must appear personally at ihe shareholders meeting to present the proposal Either

you or your representative who is quallfled state law to present the proposal on your behalf must

attend the meeting to present the proposal Whether you attend the meeting yourself or send qualified

representative to the meeting in your place you should make sure that you or your representative follow

the proper state law procedures for attending the meeting and/or presenting your proposal

If the company holds its shareholder meeting in whole or In part via electronic media and the company

permits you or your representative to psent your proposal via such media then you may appear through

electronic media rather than traveling to the meeting to appear in person

If you or your qualified representative fail to appear and present the proposal without good cause the

company will be permitted to exclude all of your proposals from its proxy materials for any meetings held in

the following two calendar years

Question 9111 have complied with the procedural requirements on what other bases may company
rely to exclude my proposal improper under state law If the proposal is not proper subject for action

by shareholders under the laws of the jurisdiction of the companys organization

76051724



Note to paragraph i1 Depending on the subject matter some proposals are not considered

proper under state law if they would be binding on the company if approved by shareholders In

our experience most proposals that are cast as recommendations or requests that the board of

directors take specified action are pr9per under state law Accordingly we will assume that

proposal drafted as recommendation or suggestion is proper unless the company demonstrates

otherwise

4olation of law It the proposal would if implemented cause the company to violate any state federal or

foreign law to which it is eubject

Note to paragraph i2 We will not apply this basis for exclusion to permit exclusion of

proposal on grounds that it would violate foreign law if compliance with the foreign law would

result in violation of any state or federal law

Violation of proxy ules It the proposal or supporting statement Is contrary to any of the Commissions

proxy rules including 240.14e.9 which prohIbits materially false or misleading statements In proxy

soliciting materials

Person grievance special interest If the proposal relates to the redress of personal claim or

grievance against the company or any other person or if it is designed to result in benefit to you or to

further personal interest which is not shared by the other shareholders at large

Relevance If the proposal relates to operations which account for less than percent of the companys
total assets at the end of its most recent fiscal year and for less than percent of its net earnings and gross

sales for its most recent fiscal year and is not otherwise significantly related to the companys busioess

Absence of power/author If the corppany would tack the power or authority to implement the proposal

Management functions If the proposal deals with matter relating to the companys onlinamy business

operations

Relates to election If the proposal relates to nomination or an election for membership on the

companys board of directors or analogous governing body or procedure for such nomination or election

COnflicts with companys proposal If the proposal directly conflicts with one of the compan/s own

proposals to be submitted to shareholders at the same meeting

Note to paragraph i9 companys submission to the Commission under this section should

specify the points of conflict with the companys proposal

10 Substantially Implemented If the company has already substantially implemented the proposal

11 Duplication If the proposal substantially duplicates another proposal previously submitted to the

company by anothei proponent that will be included In the companys proxy materials for the same meeting

12 Resubmissions If the proposal deals with substantially the same subject matter as another proposal or

proposals that has or have been previously included in the companys proxy materials within the preceding

calendar years company may exclude it from its proxy materials for any meeting held within calendar

years of the last time was included if the proposal received

Less than 3% of the vote if proposed once withIn the precedIng calendar years

ii Less than 6% of the vote on its last submission to shareholders if proposed twice previously within the

preceding calendar years or

76051724



it Less than 10% of the vote on its last submission to shareholders if proposed three times or more

previously within the preceding calendar years and

13 Specific amount of dMdends If the proposal relates to specific amounts of cash or stock dividends

Question IC What procedures must the company follow if it intends to exclude my proposal If the

company intends to exclude proposal from its proxy materials it must file its reasons with the Commission

no later than 80 calendar days before it files its definitive proxy statement and form of proxy with the

Commission The company must simuftaneousty provide you with copy of its submission The Commission

staff may permit the company to make its submission later than 80 days before the company files its

definitive proxy statement and form of proxy it the company demonstrates good cause for missing the

deadline

The company must file six paper copies of the following

The proposal

ii An explanation of why the company believes that it may exclude the proposal which should if possible

refer to the most recent applicable authority such as prior Division letters issued under the rule and

ill supporting opinion of counsel when such reasons are based on matters of state or Ibreign law

Question 11 May submit my own statement to the Commission responding to the companys

arguments

Yes you may submit response but it is not required You should
try

to submit any response to us with

copy to the company as soon as possible alter the company makes its submission This way the

Commission staff will have time to consider fully your submission before it issues its response You should

submit six paper copies of you response

Question 12 If the company includes my shareholder proposal In its proxy materials what Information

about me must It indude along with the proposal itself

The companys proxy statement must include your name and address as well as the number of the

companys voting securities that you hold However instead of providing that Information the iximpany may
instead include statement that it will provide the information to shareholders promptly upon receiving an

oral or wntten request

The company is not responsible for the contents of your proposal or supporting statement

Question 13 What can do if the company includes in its proxy statement reasons why it believes

shareholders should not vote in favor of my proposa and disagree with some of its statements

The company may elect to include In its proxy statement reasons why it believes shareholders should

vote agalnst your proposal The company Is allowed to make arguments reflecting its own point of view just

as you may express your own point of view in your proposals supporting statement

However if you behave that the companys opposition to your proposal contains matenally false or

misleading statements that may violate our anti-fraud rule 24014a9 you should promptly send to the

Commission staff and the company letter explaining the reasons for your view along with copy of the

companys statements opposing your proposal To the extent possible your letter should include specific

factual information demonstrating the inaccuracy of the companys claims Time permitting you may wish to

try
to work out your differences with the company by yourself before contacting the Commission staff

We require the company to send you copy of its statements opposing your proposal before it sends its

proxy materials so that you may bring to our attention any materially false or misleading statements under

the following timeframes

16051724



It our no.actlon response requires that you make revisions to your proposal or supporting statement as

condition to requiring the company to indude it in its proxy materials then the company must provide you
with copy of its opposition statements no later than calendar days after the company receives copy of

your revised proposal or

ii In all other cases the company must provide you with copy of its opposition statements no later than

30 calendar days before its tHea definitive copies of Its proxy statnent and form of proxy under 240.14a6

76051724



Page 91 redacted for the following reason
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November 22 2010

Anthony Iloran

JP Morgan Chase Co
270 Park Avenue

New York NY 10017-2070

ear Mr Horan

Please find enclosed as requested the proof of stock ownership from Catholic Healthcare

West Catholic Healthcarc West will continue to hold ownership of this stock through the

scheduled 2011 SharehoLder Meeting

Sincerely

bis_
Susan Vickers RSM

VP Community Health

Catholic Healthcare West

185 Beny Str.e Suite 300

San Franci0 CA 94107

415.43$.5oO telephone

415.438.5724 fax
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NoenFer l6 2010

Sr Susan Vkkers

VP Community Icalth

Ththolic Henlthcare West

185 lkrrv Street Suite 300

Sin Francisc CA Q4 107

Fax 41S-S1-2444

Re Stock Verification Letter

Deur Susan

Please accept this Ictier as cotffh-niation that Catholic lkalthcarc West has owned

at least 200 sharet or S2.000.00 the fotlowin ecuritics tiom No%ember 200
Ntncmhcr OlO The November 2010 share positions are Iitd below

LcIiy
JP M3sC i2100 452.T5

Please let me kmw if you base any questions

Re.tards

//
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42 Seaverns Avenue

Boston MA 02130 OFRCEO ThE SECREARY

November 16 2010

Mr Anthony Horan

Corporate Secretary

JPMorgan Chase Co
270 Park Avenue 38th floor

New York NY 10017

Dear Mr Horan

Haymarket Peoples Fund holds 400 shares of JPMorgan Chase Co stock Since

1974 our foundation has provided funds and support to grassroots groups working for

economic and social justice in New England We believe that companies with commitment to

customers employees communities and the environment wilt prosper long-term

We are submitting the enclosed shareholder proposal as co-sponsor for inclusion in

the 2011 proxy statement in accordance with Rule 14a-8 of the General Rules and Regulations

of the Securities Exchange Act of 1934 We are the beneficial owner as defined in Rule 3d-3

of the Securities Exchange Act of 1934 of the above mentioned number of JPMorgan Chase

shares

We have been continuous shareholder for more than one year and verification of our

ownership position is enclosed We win continue to hold at least $2000 worth of JPMorgan
Chase stock through the stockholder meeting representative of the filers will attend the

stockholders meeting to move the resolution as required by SEC rules

We consider Presbyterian Church as the primary filer of this resolution and ourselves

as co-filer Please copy correspondence both to me and Timothy Smith at Walden Asset

Management tsmithbostontrust.com our investment manager We look forward to your

response

ncerely



Morgan Chase Shareholder Resolution on Loan Servicing

J.P Morgan Chase 3PM serviced $1.35 trillion of single family housing loans on 30 June 2010 of which less

than 20% of these serviced loans were owned by the corporation portfolio loans while the remaining more
than 80% were loans serviced for others but primarily originated by JPM or one of its recent acquisitions

Many borrowers especially low income borrowers are becoming delinquent because of the present

economic crisis causing losses to JPM as well as to the investors who own the securitized loans serviced by

JPM To reduce defaults and subsequent losses modifications are made to loans when the modification

provides greater value to the owner of the loan than foreclosure sale

investors filing this resolution want assurance that the modifications made to loans serviced for others are

the same as modifications made to loans owned by the servicer especially non-prime loans like subprime

loans and Option ARMs which were heavily promoted among lower income and minority borrowers

in dialogues with investors JPM has been unwilling to provide comparisons between its servicing of

portfolio loans and loans serviced for others In contrast investor dialogues with number of servicers such

as Citigroup and Wells Fargo have provided more insight Into such comparisons Litton subprime and Alt-

servicer stated that 95% of their loans serviced for others had no limitations on modifications

The OCC-OTS Metrics Report covering 65% of all servicing has shown that principal reductions or deferrals

result In more successful modifications for loans like Option ARMs but the Report 2010Q2 shows that only

39.3% of modifications on loans serviced for others had term extensions principal reductions and/or

principal deferrals while 81.7% of servicer owned loan modifications had such modifications

Among loans with the greatest percentages of delinquencies our estimates of the minimum unpaid principal

balances on 30 June 2010 are $21.2 billion for JPM owned subprime loans and $45.3 billion for subprime
loans serviced for others For option ARMs $43.2 billion for JPM owned loans and $38.6 billion for loans

serviced for others

The Department of Justice in January 2010 created the Fair Lending Unit to enforce fair lending laws in

lending as well as loan modifications JPMs regulator the 0CC revised its Handbook on Fair Lending to

include examination procedures that contain specific risk Indicators of potential disparate treatment in loan

servicing and loss mitigation

We believe that 3PM should carefully examine its servicing comparing its performance on loans serviced for

others to loans held in portfolio to ensure equal treatment for loans of low income and minority borrowers

in order to avoid possible reputational litigation and financial risk

RESOLVED the shareholders request the Board of Directors to oversee development and enforcement of

policies to ensure that the same loan modification methods for similar loan types are applied uniformly to

both loans owned by the corporation and those serviced for others subject to valid constraints of pooling

and servicing agreements and report policies and results to shareholders by October 30 2011
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November 16 2010 oFncEoPm

To Whom It May Concern

Boston Trust Investment Management Company state chartered bank under

the Commonwealth of Massachusetts and insured by the FOIC manages assets

and acts as custodian for the Haymarket Peoples Fund through its Walden

Asset Management division

We are writing to verify that Haymarket Peoples Fund currently owns 400

shares of JPMorgan Chase Co Cusip 48625H1 00 These shares are held

in the name of Cede Co under the custodianship of Boston Trust and reported

as such to the SEC via the quarterly filing by Boston Trust of Form 13F

We confirm that Haymarket Peoples Fund has continuously owned and has

beneficial ownership of at least $2000 in market value of the voting securities of

JPMorgan Chase Co and that such beneficial ownership has existed for one

or more years in accordance with rule 14a-8aXl of the Securities Exchange Act

of 1934

Further it is the intent to hold at least $2000 In market value through the next

annual meeting

Should you require further information please contact Regina Morgan at 617-

726-7259 or rmornanbostontrust corn directly

Sincerely

Timothy Smith

Senior Vice President

Boston Trust Investment Management Company
Walden Asset Management



JPMORGAN CHASE Co
Anthony Honn

Corporate Secretary

Office of the Secretary

November 23 2010

Ms Louise Profuino

Ilaymarket Peoples Fund

42 Seaverns Avenue

Boston MA 02130

Dear Ms Profumo

This will acknowledge receipt of letter dated November 16 2010 whereby you advised

JPMorgan Chase Co of your intention to submit proposal as co4ller with the

Presbyterian Church titled J.P Morgan Chase Shareholder Resolution on Loan

Servicing to be voted upon at our 2011 Annual Meeting

Sincerely

cc Timothy Smith Walden Asset Management

270 Park Avenue New York New York 10017-2070

Tetephone 212 270 7122 Facsile 212 270 4240 arrtnvhpranchase.coni

JPMorgan Chas Co
77007520
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Morgan Chase Shareholder Resolution on Loan Servicing

j.P Morgan Chase JPM serviced $1.35 trillion of single family housing loans on 30 June 2010 otwhich less

than 20% of these serviced loans were owned by the corporation portfolio loans while the remaining more

than 80% were loans serviced for others but primarily originated by JPM or one of its recent acquisitions

Many borrowers especially law income borrowers are becoming delinquent because of the present

economic crisis causing losses to JPM as well as to the investors who own the secuntized loans serviced by

JPM To reduce defaults and subsequent losses modifications are made to loans when the modification

provides greater value to the owner of the loan than foreclosure sale

Investors filing this resolution want assurance that the modifications made to loans serviced for others are

the same as modifications made to loans owned by the servicer especially nonprime loans like subpnme
loans and Option ARMs which were heavily promoted among lower income and minority borrowers

in dialogues with investors JPM has been unwilling to provide comparisons between its servicing of

portfolio loans and loans serviced for others In contrast Investor dialogues with number of servicers such

as Citigroup and Wells Fargo have provided more insight into such comparisons Litton subpnme and Alt-

servicer stated that 95% of their loans serviced for others had no limitations on modifications

The OCC-OTS Metrics Report covering 65% of all servicing has shown that principal reductions or deferrals

result in more successful modifications for loans like Option ARMs but the Report 2010Q2 shows that only

39.3% of modifications on loans serviced for others had term extensions principal reductions and/or

principal deferrals while 81.7% of servicer owned loan modifications had such modifications

Among loans with the greatest percentages of delinquencies our estimates of the minimum unpaid principal

balances on 30 June 2010 are $21.2 billion for JPM owned subprime Loans and $453 billion for subprlme

loans serviced for others For option ARMs $43.2 billion for 1PM owned loans and $38.6 billion for loans

serviced for others

The Department of Justice in January 2010 created the Fair Lending Unit to enforce fair lending laws in

lending as well as loan modifications JPMs regulator the 0CC revised its Handbook on Fair Lending to

include examination procedures that contain specific risk indicators of potential disparate treatment in loan

servicing and loss mitigation

We believe that JPM should carefully examine its servicing comparing its performance on loans serviced for

others to loans held in portfolio to ensure equal treatment for loans of low income and minority borrowers

in order to avoid possible reputational litigation and financial risk

RESOLVED the shareholders request the Board of Directors to oversee development and enforcement of

policies to ensure that the same loan modification methods for similar loan types are applied uniformly to

both loans owned by the corporation and those serviced for others subject to valid constraints of pooling

and servicing agreements and report policies and results to shareholders by October 30 2011



Congregation of Benedictine Sisters of Perpetual Adoration

Finance Office

31970 State Highway Clyde MO 64432-8100

Phone 660 944-2251 Fax 660 944.2202

November26 2010

RECEiVED BY ThE

Anthony Horan

Corporate Secretary
2010

JP Morgan Chase Co
270 Park Avenue
New York New York 10017-2070

Dear Mr Horan

am writing you on behalf of Benedictine Convent of Perpetual Adoration in support the

stockholder resolution on Loan Servicing In brief the proposal requests the Board of Directors

to oversee development and enforcement of policies to ensure that the same loan modification

methods for similar loan types are applied uniformly to both loans owned by the corporation and

those serviced for others subject to valid constraints of pooling and servicing agreements and

report policies and results to shareholders by October 30 2011

am hereby authorized to notify you of our intention to co-file this shareholder proposal with

Presbyterian Church USA for consideration and action by the shareholders at the 2011 Annual

Meeting hereby submit it for inclusion in the proxy statement for consideration and action by

the shareholders at the 2011 annual meeting in accordance with Rule 14-a-8 of the General

Rules and Regulations of the Securities and Exchange Act of 1934 representative of the

shareholders will attend the annual meeting to move the resolution as required by SEC rules

We are the owners of 3040 shares of JP Morgan Chase Co stock and intend to hold $2000
worth through the date of the 2011 Annual Meeting Verification of ownership will follow

We truly hope that the company will be willing to dialogue with the filers about this proposal

Please note that the contact person far this resolutionIproposal will be Rev William

Somplatsky-Jarman of the Presbyterian Church USA at 502-569-5809 or at biil.somplatskv

iarmanpcusa.orc

Respectfully yoursA4
Sr Valerie Stark O.S.B
Treasurer

Enclosure 2011 Shareholder Resolution

BENEDICTINE STERY SAN BENITO MONASTERY

800RCountzyClubRd
POBotSlO

Tucson 7.453 DSyiOn WY 2836-OIO



Con gregation of Benedictine Sisters of Perpetual Adoration
Finance Office

31970 State Highway Clyde MO 64432-8100

Phone 660 944-2251 Fax 660 944-2202

Loan Servicing

2011 J.P Morgan Chase Co

J.P Morgan Chase JPM serviced $1.35 trillion of single family housing loans on 30 June 2010 of which

less than 20% of these serviced loans were owned by the corporation portfolio loans while the

remaining more than 80% were loans serviced for others but primarily originated by JPM or one of its

recent acquisitions

Many borrowers especially low income borrowers are becoming delinquent because of the present

economic crisis causing losses to JPM as well as to the investors who own the securitized loans

serviced by JPM To reduce defaults and subsequent losses modifications are made to loans when the

modification provides greater value to the owner of the loan than foreclosure sale

Investors filing this resolution want assurance that the modifications made to loans serviced for others

are the same as modifications made to loans owned by the servicer especially non-prime loans like

subprime loans and Option ARMs which were heavily promoted among lower income and minority

borrowers

In dialogues with Investors JPM has been unwilling to provide comparisons between its servicing of

portfolio loans and loans serviced for others In contrast investor dialogues with number of servicers

such as Citigroup and Wells Fargo have provided more insight into such comparisons Litton subprlme

and Alt-A servicer stated that 95% of their loans serviced for others had no limitations on modifications

The OCC-OTS Metrics Report covering 65% of all servicing has shown that principal reductions or

deferrals result in more successful modifications for loans like Option ARMs but the Report 201002
shows that only 39.3% of modifications on loans serviced for others had term extensions principal

reductions and/or principal deferrals while 81.7% of servicer owned loan modifications had such

modifications

Among loans with the greatest percentages of delinquencies our estimates of the minimum unpaid

principal balances on 30 June 2010 are $21.2 billion for JPM owned subprime loans and $45.3 billion for

subprime loans serviced for others For option ARMs $43.2 billion for JPM owned loans and $38.6 billion

for loans serviced for others

The Department of Justice in January 2010 created the Fair Lending Unit to enforce fair lending laws in

lending as well as loan modifications JPMs regulator the 0CC revised its Handbook on Fair Lending to

include examination procedures that contain specific risk indicators of potential disparate treatment in

loan servicing and loss mitigation

We believe that JPM should carefully examine its servicing comparing its performance on loans serviced

for others to loans held in portfolio to ensure equal treatment for loans of low income and minority

borrowers in order to avoid possible reputational litigation and financial risk

RESOLVED the shareholders request the Board of Directors to oversee development and enforcement

of policies to ensure that the same loan modification methods for similar loan types are applied uniformly

to both loans owned by the corporation and those serviced for others subject to valid constraints of

pooling and servicing agreements and report policies and results to shareholders by October 30 2011

BENEDICTINE MONASTERY SAN BEN1TO MONASTERY

800 Counuy Club Rd BoX 510

Tucson AZ 85716.4583 Dayton WY 82836.0510
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November 23 2010

IU3JI1
Mr Anthony I-loran

.pPi%nCommunH Fund

KOX11k.TN Corporate Secretary

dindkoieicninmunftyrtM JPMorgan Chase Co
hi1addpta.PA 270 Park Avenue 38 floor

CookEund New York NY 10017

Cnducids Fendiji Dear Mr Horan

Fund for Saa krbam

The Funding Exchange holds 2.000 shares of JPMorgan Chase stock The

FOdforuthxnCoan1 funding Exchange is network of regionally-based community foundations that

currently makes grants each year for projects related to social and economic justice
Ihymirktt opisfun4

BOEOLMA We believe that companies with commitment to customers employees

dwates Fund communities and the environment will prosper long-term
MInhlt2poft MN

Uyido Therefore we are submitting the enclosed shareholder proposal for inclusion in

the 2011 proxy statement as co-filer with the Presbyterian Church as the primary filer

xo1irn in accordance with Rule 14a-8 of the General Ruled and Regulations of the Securities

geurtng Exchange Act of 1934 The Funding Exchange is the beneficial owner as defined in

0J Rule 3d-3 of the Securities Exchange Act of 1934 of the above mentioned number

Nwth5irFund
of shares We have been continuous shareholder for more than one year and will

NOvLNT hold at least $2000 of JPMorgan Chase stock through the next annual meeting and

Thrie Rivcis Cummunfti Fund verification of our ownership position is enclosed representative of the fliers will

pfttsbullt.PA

attend the stockholders meeting to move the resolution as required by the SEC rules

anfrncico.CA

WLconsInComrnutIfun4
We look forward to hearing from you We would appreciate it if you would please

MadhnfMUwuket.WZ copy us and Walden Asset Management on all correspondence related to this matter

Timothy Smith at Walden Asset Management is serving as the primary contact for us

A0NAMNflI1QGjAM3 tsmithtbostonfrust.com our investment manager

DonorMiud Fundi

Thank you
Oil fund for

Lesbian md imy Ltbcradcn

Paul obeson fund for 4incerely
Indcpendcnt Mcdli

EuO Fund p47
Fon

Hanft/
Associate Director

Cc Timothy Smith Walden Asset Management



Morgan Chase Shareholder Resolution on Loan Servicing

j.P Morgan Chase JPM serviced $1.35 trillion of single family housing loans on 30 June 2010 of which less

than 20% of these serviced loans were owned by the corporation portfolio loans while the remaining more
than 80% were loans serviced for others but primarily originated by JPM or one of its recent acquisitions

Many borrowers especially low income borrowers are becoming delinquent because of the present

economic crisis causing losses to JPM as well as to the investors who own the securitized loans serviced by

1PM To reduce defaults and subsequent losses modifications are made to loans when the modification

provides greater value to the owner of the loan than foreclosure sale

Investors tiling this resolution want assurance that the modifications made to loans serviced for others are

the same as modifications made to loans owned by the servicer especially non-prime loans like subprime

loans and Option ARMs which were heavily promoted among lower income and minority borrowers

In dialogues with investors JPM has been unwilling to provide comparisons between its servicing of

portfolio loans and loans serviced for others in contrast investor dialogues with number of servicers such

as Citigroup and Wells Fargo have provided more insight into such comparisons Litton subprime and Alt-

servicer stated that 95% of their loans serviced for others had no limitations on modifications

The OCC-OTS Metrics Report covering 65% of all servicing has shown that principal reductions or deferrals

result in more successful modifications for loans like Option ARNs but the Report 2010Q2 shows that only

39.3% of modifications on loans serviced for others had term extensions principal reductions and/or

principal deferrals while 81.7% of servicer owned loan modifications had such modifications

Among loans with the greatest percentages of delinquencies our estimates of the minimum unpaid principal

balances on 30 June 2010 are $21.2 billion for JPM owned subpnme loans and $45.3 billion for subprime

loans serviced for others For option ARMs $43.2 billion for JPM owned loans and $38.6 billion for loans

serviced for others

The Department of Justice in january 2010 created the Fair Lending Unit to enforce 1ir lending laws in

tending as well as loan modifications JPMs regulator the 0CC tevlsed its Handbook on Fair Lending to

include examination procedures that contain specific risk Indicators of potential disparate treatment in loan

servicing and loss mitigation

We believe that JPM should carefully examine its servicing comparing its performance on loans serviced for

others to loans held in portfolio to ensure equal treatment for loans of low income and minority borrowers

in order to avoid possible reputational litigation and financial risk

RESOLVED the shareholders request the Board of Directors to oversee development and enforcement of

policies to ensure that the same loan modification methods for similar loan types are applied uniformly to

both loans owned by the corporation and those serviced for others subject to valid constraints of pooling

and servicing agreements and report policies and results to shareholders by October 30 2011



C-

November 23 2010

To Whom It May Concern

Boston Trust Investment Management Company state chartered bank under

the Commonwealth of Massachusetts and insured by the FOIC manages assets

and acts as custodian for the Funding Exchange through its Walden Asset

Management division

We are writing to verify that Funding Exchange currently owns 2000 shares of

JPMorgan Chase Co Cusip 46625H100 These shares are held in the

name of Cede Co under the custodianship of Boston Trust and reported as
such to the SEC via the quarterly filing by Boston Trust of Form 13F

We confirm that Funding Exchange has continuously owned and has beneficial

ownership of at least $2000 in market value of the voting securities of

JPMorgan Chase Co and that such beneficial ownership has existed for one
or more years in accordance with rule 14a-8aXl of the Securities Exchange Act

of 1934

Further it is the intent to hold at least $2000 in market value through the next

annual meeting

Should you require further information please contact Regina Morgan at 617-

728-7259 or rmornancbostontrust.com directly

Sincerely

Timothy Smith

Senior Vice President

Boston Trust Investment Management Company
Walden Asset Management
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November 29 2010

DEC 012010
Mr Anthony Horan

Secretary OFflCE

J.P Morgan Chase Co
270 Park Avenue

New York NY 10017-2070

Dear Mr Horan

Calvert Asset Management Company Inc Calvert registered Investment advisor

provides investment advice for the 51 mutual funds sponsored by Calvert Group Ltd
including 24 funds that apply sustasnability criteria Calvert currently has over $14 billion in

assets under management

The Catvert Sodal Index Fund Is beneficiaL owner of over $2000 In market value of

securities entitled to be voted at the next shareholder meeting supporting documentation

available upon request Furthermore the Fund has held these securities continuously for at

least one year and It is Calverts intention that the Fund continues to own shares in J.P

Morgan Chase through the date of the 2011 annual meeting of shareholders

We are notifying you in timely manner that Calvert on behalf of the Fund Is presenting

the enclosed shareholder proposal for vote at the upcoming stockholders meeting We submit

it for inclusion in the proxy statement in accordance with Rule 14a-8 under the Securities

Exchange Act of 1934 17 C.F.R 240.14a8

As tong-standing shareholder we are filing the enclosed resolution requesting our Board of

Directors to oversee the development and enforcement of policies to ensure loan

modifications are applied uniformly

We understand that Rev William Somplatsky-Jarman on behalf of the Presbyterian Church

USA is submitting an identical proposal Calvert recognizes Presbyterian Church USA as

the lead filer and intends to act as co-sponsor of the resolution Rev Sompatsky.Jarman
has agreed to coordinate contact between J.P Morgan Chase management and any other

sharehoLders filing the proposal including Calvert However Caivert would like to receive

copies of alt correspondence sent to Rev Somplatsky-Jarman as it relates to the proposal In

this regard Shirley PeopLes Senior SustainabiLity Analyst wilt represent Catvert Please feet

free to contact her at 301 951-4817 or via email at shirtey.peoplescalvert.com

We appreciate your attention to this matter and took forward to working with you

Sincerely

Li7/
Ivy Wafford Duke

Assistant Vice President



cc James Dimon CEO JP Morgan Chase

William Somplatsky-Jarman Presbyterian Church USA
Bennett Freeman Senior Vice President for Social Research and Poucy

Calvert Asset Management Company Inc

Stu DaLheim Manager of Advocacy Catvert Asset Management Company
nc

Shirtey Peoples Senior Sustainabfllty Anatyst Catvert Asset Management

Company Inc

End Resolution Text



Morgan Chase Shareholder Resolution on Loan Servicing

J.P Morgan Chase JPM serviced $1.35 trillion of single family housing loans on 30 June 2010 of which less

than 20% of these serviced loans were owned by the corporation portfolio loans while the remaining more
than 80% were loans serviced for others but primarily originated by JPM or one of its recent acquisitions

Many borrowers especially tow income borrowers are becoming delinquent because of the present

economic crisis causing losses to JPM as well as to the investors who own the securitized loans serviced by

1PM To reduce defaults and subsequent losses modifications are made to loans when the modification

provides greater value to the owner of the loan than foreclosure sale

Investors filing this resolution want assurance that the modifications made to loans serviced for others are

the same as modifications made to loans owned by the servicer especially non-prime loans like subprime

loans and Option ARMs which were heavily promoted among lower income and minority borrowers

In dialogues with investors JPM has been unwilling to provide comparisons between its servicing of

portfolio loans and loans serviced for others In contrast investor dialogues with number oservicers such

as Citigroup and Wells Fargo have provided more insight into such comparisons Litton subprlme and Alt-

servicer stated that 95% of their loans serviced for others had no limitations on modifications

The OCC-OTS Metrics Report covering 65% of all servlcin has shown that principal reductions or deferrals

result in more successful modifications for loans like Option ARMs but the Report 2010Q2 shows that only

39.3% of modifications on loans serviced for others had term extensions principal reductions and/or

principal deferrals while 81.7% of servicer owned loan modifications had such modifications

Among loans with the greatest percentages of delinquencies our estimates of the minimum unpaid principal

balances on 30 June 2010 are $21.2 billion for JPM owned subprime loans and $45.3 billion for subprime
loans serviced for others For option ARMs $43.2 billion for JPM owned loans and S38.6 billion for loans

serviced for others

The Department of Justice in January 2010 created the Fair Lending Unit to enforce fair lending laws in

lending as well as loan modifications JPMs regulator the 0CC revised its Handbook on Fair Lending to

include examination procedures that contain specific risk indicators of potential disparate treatment in loan

servicing and loss mitigation

We believe that JPM should carefully examine its servicing comparing its performance on loans serviced for

others to loans held in portfolio to ensure equal treatment for loans of low income and minority borrowers

in order to avoid possible reputationat litigation and financial risk

RESOLVED the shareholders request the Board of Directors to oversee development and enforcement of

policies to ensure that the same loan modIfication methods for similar loan types are applied uniformly to

both loans owned by the corporation and those serviced for others subject to valid constraints of pooling

and servicing agreements and report policies and results to shareholders by October 30 2011



800 Marquette Ave Suite 1050

Board of Pensions Minneapolis MN 55402-2892

Evangelical Lutheran Church in America 800 352-2876 61 333.7651

Gods work Our hands Fax 612 334-5399

maiI@eIcahep.org www.elcabop.org

VIA OVERNIGHT DELIVERY

November 29 2010

Anthony lioran
ECEWED BY THE

Senior Vice President and Corporate Secretary

.LP Morgan Chase Company
270 Park Avenue

New York NY sEca5TWf
ovvica0ThE

Dear Mr Horan

As faith-based pension plan and institutional investor the Board of Pensions of the Evangelical

Lutheran Church in America ELCA believes it is possible to positively impact shareholder value while

at the same time aligning with the values principles and mission of the ELCA We believe that

corporations need to promote positive corporate policies including loan servicing reporting

The ELCA Board of Pensions is beneficial owner of over 922000 shares of 12 Morgan common stock

letter of ownership verification from the custodian of our portfolio will follow under separate cover

We have been shareholder of more than $2000 of common stock for over one year and we intend to

maintain requisite ownership position through the 2011 annual meeting of shareholders

Enclosed is shareholder proposal requesting that J.P Morgan issue report describing its policies to

ensure that the same loan modification methods for similar loan types are applied uniformly to both loans

owned by the corporation and those serviced for others subject to valid constraints According to SEC

Rule 4a-8 we ask that this resolution be included in the proxy materials for the 2011 annual meeting of

shareholders Should the Board of Directors choose to oppose the resolution we ask that our supporting

statement be included as well in the proxy materials The Board of Pensions of the Presbyterian Church

USA is the primary filer on this resolution

The Board of Pensions of the Presbyterian Church USA will continue as the lead shareholder and is

prepared to assemble the dialogue team as quickly as convenient If you have any questions please

contact Kurt Kreienbrink Corporate Governance Analyst for the ELCA Board of Pensions at 61 2-.752

4253

Since1y

urtisG Fee CFA

Vice President Chief Investment Officer

ELCA Board of Pensions

CC Keili Dever Mellon

Global Security Services

135 Santilli Highway

Everett MA 02149



Morgan Chase Shareholder Resolution on Loan Servicing

J.P Morgan Chase JPM serviced $1.35 trillion of single family housing loans on 30 June 2010 of which less

than 20% of these serviced loans were owned by the corporation portfolio loans while the remaining more
than 80% were loans serviced for others but primarily originated byJPM or one of its recent acquisitions

Many borrowers especially low income borrowers are becoming delinquent because of the present

economic crisis causing losses to JPM as well as to the investors who own the securitized loans serviced by

JPM To reduce defaults and subsequent losses modifications are made to loans when the modification

provdes greater value to the owner of the loan than foreclosure sale

Investors filing this resolution want assurance that the modifications made to loans serviced for others are

the same as modifications made to loans owned by the servicer especially nonprime loans like subprlme

loans and Option ARMs which were heavily promoted among lower income and minority borrowers

In dialogues with investors JPM has been unwilling to provide comparisons between its servicing of

portfolio loans and loans serviced for others In contrast Investor dialogues with number of servicers such

as Citigroup and Wells Fargo have provided more insight into such comparisons Litton subprime and Alt-

servicer stated that 95% of their loans serviced for others had no limitations on modifications

The OCCOTS Metrics Report covering 65% of all servicing has shown that principal reductions or deferrals

result in more successful modifications for loans like Option ARMs but the Report 201OQZ shows that only

39.3% of modifications on loans serviced for others had term extensions principal reductions and/or

principal deferrals while 81.7% of servicer owned loan modifications had such modifications

Among loans with the greatest percentages of delinquencies our estimates of the minimum unpaid principal

balances on 30 June 2010 are $21.2 billion for JPM owned subprime loans and $45.3 billion for subprime

loans serviced for others For option ARMs 5432 billion for JPM owned loans and $38.6 billion for loans

serviced for others

The Department of Justice in January 2010 created the Fair Lending Unit to enforce fair lending laws in

lending as well as loan modifications JPMs regulator the 0CC revised its Handbook on Fair Lending to

include examination procedures that contain specific risk indicators of potential disparate treatment in loan

servicing and loss mitigation

We believe that JPM should carefully examine its servicing comparing its performance on loans serviced for

others to loans held in portfolio to ensure equal treatment for loans of low income and minority borrowers

in order to avoid possible reputational litigation and financial risk

RESOLVED the shareholders request the Board of Directors to oversee development and enforcement of

policies to ensure that the same loan modification methods forsimilar loan types are applied uniformly to

both loans owned by the corporation and those serviced for others subject to valid constraints of pooling

and servicing agreements and report policies and results to shareholders by October 30 2011
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November 30 2010

Anthony Fioran

Senior Vice President and Corporate Secretary

J.P Morgan Chase Company

270 Park Avenue

New York NY 10017-2070

Dear Mr Horan

This letter is to confinn that Bank of New York Mellon custodian for the Board of Pensions of

the Evangelical Lutheran Church in America ELCA has held 646280 shares of J.P Morgan

common stock for over one year

As of this date the ELCA Board of Pensions intends to hold its shares of LP Morgan common
stock through the date of your next annual meeting

if you have any questions please call me at 617 382-6624

Sincerely

j_
Keffi Dever

Vice President

Client Services

CC Curtis Fee CFA
ELCA Board of Pensions

800 Marquette Ave Suite 1050

Minneapolis MN 55402-2892

135 S.flIh i-4hway Lvertt MA 02149

www bnyrnclioncorn


