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SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549-4561
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March 11, 2011 11005935

Martin P. Dunn . ;
O’Melveny & Myers LLP i ) faa il
1625 Eye Street, NW f ﬁmi ‘ .
Washington, DC 20006-4001 B section: (

& | Rule: P - €
Re:  JPMorgan Chase & Co. ’ oo Public TERT

Incoming letter dated January 11, 2011 | Availability: a-{l-
Dear Mr. ‘Dufm:

This is in response to your letters dated January 11, 2011 and Febrvary 17, 2011
concerning the shareholder proposal submitted to JPMorgan Chase by the Domini Social
Equity Fund; Manhattan Country School; The Brainerd Foundation; the Massachusetts

‘Laborers’ Annuity Fund; the SEIU Master Trust; the Sisters of Notre Dame of Toledo,
OH; and the Benedictine Sisters of Mount St. Scholastica. We also received letters on
the proponents’ behalf on February 1, 2011 and February 18, 2011. Our response is
attached to the enclosed photocopy of your correspondence. By doing this, we avoid
having to recite or summarize the facts set forth in the correspondence. Copies of all of
the correspondence also will be provided to the proponents.

In connection with this matter, your attention is directed to the enclosure, which
sets forth a brief discussion of the Division’s informal pmcedures regarding shareholder
proposals.

Sincerely,

Gregory S. Belliston
Special Counsel

Enclosures

ce: Adam Kanzer
Managing Director & General Counsel
Domini Social Investments
532 Broadway, 9th Floor
New York, NY 10012-3939



March 11, 2011 -

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: | JPMorgan Chase & Co.
Incoming letter dated January 11, 2011

" The proposal requests that JPMorgan Chase provide a report, updated semi-
annually, disclosing its policies and procedures for political contributions and
expenditures and its monetary and non-monetary political contributions and expenditures
(direct and indirect) used to participate or intervene in any political campaign.

We are unable to concur in your view that JPMorgan Chase may exclude the

. proposal under rule 14a-8(i)(3). We are unable to conclude that the proposal is so
inherently vague or indefinite that neither the shareholders voting on the proposal, nor the
company in implementing the proposal, would be able to determine with any reasonable
certainty exactly what actions or measures the proposal requires. Accordingly, we do not
believe that JPMorgan Chase may omit the proposal from its proxy materials in reliance
on rule 14a-8(i)(3).

Sincerely,

Bryan J. Pitko
Attorney-Advisor



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matters under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to
recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division’s staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company’s proxy materials, as well
as any information furnished by the proponent or the proponent’s representative.

Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission’s staff, the staff will always consider information concerning alleged violations of
the statutes administered by the Commission, including argument as to whether or not activities
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff
of such information, however, should not be construed as changing the staff’s informal
procedures and proxy review into a formal or adversary procedure.

It is important to note that the staff’s and Commission’s no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these no-
action letters do not and cannot adjudicate the merits of a company’s position with respect to the
proposal. Only a court such as a U.S. District Court can decide whether a company is obligated
to include shareholder proposals in its proxy materials. Accordingly a discretionary
determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have against
the company in court, should the management omit the proposal from the company’s proxy
material.



From: Adam Kanzer {akanzer@domini.com]

Sent: Friday, February 18, 2011 10:20 AM

To: shareholderproposals

Cc: Hall, Bjorn; mdunn@omm.com

Subject: RE: JPMorgan Supplemental Letter Regarding a Pending No-Action Request

I am writing in response to JPMorgan Chase & Co.'s letter of February 17, regarding the shareholder proposal submitted
by the Domini Social Equity Fund and a group of cofilers. The Company's letter responds to a letter | sent on behalf of
the Proponents on February 1. :

The Company now appears to be arguing that both the proposal and my letter of February 1 are impermissibly vague
and indefinite, per Rule 14a-8(i)(3). The proponents’ decision to respond to the Company's no-action request does not
shift the burden of proof to the proponents. The Company still bears that burden and, as discussed in our letter of
February 1, we believe the Company has failed to carry it. We do not believe the Company's letter of February 17 merits
a substantive response. Although we will review any new correspondence from the Company that may be submitted, at
this time we do not intend to provide any further response.

Sincerely,

Adam Kanzer

Adam M. Kanzer, Esq.
Managing Director & General Counsel
Domini Social Investments LLC

akanzer@domini.com | www.domini.com -
532 Broadway, 9th Floor | New York, NY 10012-3939

Direct: 212-217-1027 | Main: 212-217-1100 | Fax: 212-217-1101
Shareholder Information Line: 800-582-6757

Domini on Facebook: facebook.com/dominifunds

Follow us on Twitter: twitter.com/dominifunds

From: Hall, Bjorn [mailto:bhall@omm.com]

Sent: Thursday, February 17, 2011 5:36 PM

To: shareholderproposals@sec.gov

Cc: Adam Kanzer '

Subject: JPMorgan Supplemental Letter Regarding a Pending No-Action Request

Please find attached a letter regarding the no-action request submitted on behalf of JPMorgan Chase & Co. regarding a
shareholder proposal submitted to the company by the Domini Social Equity Fund. This letter is submitted in response
to correspondence submitted to the Staff on behaif of the Proponent on February 1, 2011. ~

Please contact me at the number below if you have any questions or problems with the attached. The proponent's
representative is copied on this submission. :



Sincerely,

Bjorn Hall

Bjorn J. Hall

O'Melveny & Myers LLP
1625 Eye St., N.W. :
Washington, D.C. 20006
(202) 383-5415
bhall@omm.com
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1934 Act/Rule 14a-8
February 17, 2011

VIA ELECTRONIC MAIL (shareholderproposals@sec.gov)

Office of Chief Counsel

Division of Corporation Finance

U.S. Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Re:  JPMorgan Chase & Co. ,
Shareholder Proposal of Domini Social Equity Fund
Securities Exchange Act of 1934 Rule 14a-8

Dear Ladies and Gentlemen:

This letter concerns the request dated January 11, 2011 (the “Initial Request Letter”) that
we submitted on behalf of JPMorgan Chase & Co., a Delaware corporation (the “Company”),
seeking 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 shareholder proposal (the
“Proposal”) and supporting statement (the “Supporting Statement”) submitted by the Domini
Social Equity Fund, the Manhattan Country School, The Brainerd Foundation, the Massachusetts
Laborers’ Benefit Funds, the SEIU Master Trust, the Sisters of Notre Dame and the Benedictine
Sisters of Mt. St. Scholastica (collectively, the “Proponent”) from the Company’s proxy
materials for its 2011 Annual Meeting of Shareholders (the “2011 Proxy Materials”). On
February 1, 2011, the Proponent submitted a letter to the Staff (the “Proponent Letter”),
asserting its view that the Proposal and Supporting Statement are required to be included in the
2011 Proxy Materials. The Proponent Letter is attached hereto as Exhibit A.

We submit this letter on behalf of the Company to supplement the Initial Request Letter
and respond to some of the claims made in the Proponent Letter. The Company also renews its
request for confirmation that the Staff will not recommend enforcement action to the
Commission if the Company omits the Proposal and Supporting Statement from its 2011 Proxy
Materials in reliance on Rule 14a-8.
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L BACKGROUND

In the Initial Request Letter, the Company requested no-action relief from the Staff to
omit the Proposal in reliance on Rule 14a-8(i)(3) as the Proposal is materially false and
misleading. The Proposal requests that the Company provide a semi-annual report disclosing,
among other things, the Company’s policies and procedures for political contributions and
expenditures (both direct and indirect) made with corporate funds and “monetary and non-
monetary contributions and expenditures (direct and indirect) used fo participate or intervene in
any political campaign on behalf of (or in opposition to) any candidate for public office, and
used in any attempt to influence the general public, or segments thereof, with respect to
elections or referenda.” (Emphasis added). The Initial Request Letter expressed the view that
the phrases emphasized above are fundamental to an understanding of the actions the Proposal
seeks and that they are also vague and indefinite. The Company therefore expressed concern that
the actions it would take in implementing the Proposal, if adopted, may be different from those
contemplated by the Company’s shareholders in voting on the Proposal and sought to exclude
the Proposal from the 2011 Proxy Materials in reliance on Rule 14a-8(i)(3).

IL EXCLUSION OF THE PROPOSAL

The Proponent Letter expresses the view that the Company failed to carry its burden of
establishing that the Proposal and Supporting Statement, when taken as a whole, are
impermissibly vague or indefinite. Specifically, the Proponent asserts that the Proposal “can be
understood on its face” and that the Supporting Statement also “provides a more complete
explanation of what is being requested” through a list of activities contained in the second
sentence of the Supporting Statement. However, the Proponent Letter fails to consistently
identify the purpose of the Supporting Statement’s list of activities, introducing yet more
ambiguity into the meaning of the Proposal and Supporting Statement. The Proponent Letter
variously claims that the Supporting Statement’s list of activities serves the following purposes:

o Identifies “those activities the IRS commonly deems to meet” the definition of
“intervention in a political campaign™;

e “[C]lariffies] for shareholders what was meant by ‘intervention in a political campaign

under the Internal Revenue Code’”;

Identifies the “categories of information requested” by the Proposal;

“[TIncludes all significant activities covered by the Proposal”;

Provides “guidance” as to the meaning of the Proposal;

Identifies “the breadth of activities that are referenced” by the Proposal;

Provides a “clear list of virtually every” activity encompassed within the phrase

“participat[ion] or interven[tion] in any political campaign”; .

» “[I)ncludes every significant type of political activity that the IRS typically deems to be
‘intervention in a political campaign’; .

* “[R]epresents an accurate description of what ‘intervention in a political campaign under
the Internal Revenue Code’ means”;
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e “[Ilncludes all significant activities that fall into th{e] category™ of activities that also
might be considered “intervention in a political campaign™;
e “[M]ay omit some undefined activity that also might be considered ‘intervention in a

political campaign’”’; and
e “[FJairly summarizes the most significant elements of the term it seeks to describe.”

As noted in the Initial Request Letter, the use of “such as” in the description of the
information sought by the Proposal (“. .. any activities considered intervention in any political
campaign under the Internal Revenue Code, such as . . . ) creates a fundamental uncertainty as
to whether the information sought is limited to those activities described in the Internal Revenue
Code, limited to those activities described by the Proponent, or whether these examples are
merely intended to be illustrative of some larger collection of activities which must be reported
upon. In this regard, as noted above, the Proponent Letter perpetuates this uncertainty by setting
forth a number of different descriptions of the list of activities. According to the Proponent
Letter, the Supporting Statement’s list of activities is meant to define the phrase “intervention in
a political campaign,” define “categories of information” sought by the Proposal, and define
activities that fall under that phrase. The Proponent Letter also variously characterizes the
Supporting Statement’s list of activities as including all activities covered by the Proposal, all
“significant” activities covered by the Proposal, all “material” activities covered by the Proposal,
and identifying the “breadth” of activities covered by the Proposal. The Proponent Letter’s
confusion regarding the purpose of the Supporting Statement’s list of activities emphasizes the
vagueness of the Proposal and the Supporting Statement themselves -- the Proponent fails to
consistently explain their meaning even when providing substantially additional discussion. For
this reason and for the reasons set forth in the Initial Request Letter, the Company remains
convinced that the actions it would take in implementing the Proposal, if adopted, may be
materially different from those contemplated by the Company’s shareholders in voting on the
Proposal. The Company therefore believes that the Proposal should be omitted from the 2011
Proxy Materials under Rule 14a-8(i)(3) as impermissibly vague and indefinite.

1. CONCLUSION

For the reasons set forth above and in the Initial Request Letter, the Company previously
maintained and continues to believe that the Proposal and the Supporting Statement may be
omitted in reliance on Rule 14a-8. The Company therefore renews its request that the Staff
concur with the Company’s view that the Proposal and Supporting Statement may be omitted
from the 2011 Proxy Materials in reliance on Rule 14a-8(i)(3). If we can be of further assistance
in this matter, please do not hesitate to contact me at (202) 383-5418.

Sincerely,

Martin P. Dunn
of O’Melveny & Myers LLP
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Attachments

cc: Adam Kanzer, Esq.
Managing Director and General Counsel
Domini Social Investments LLC

Anthony Horan, Esq.
Corporate Secretary
JPMorgan Chase & Co.



Shareholder Proposal of the Domini Social Equity Fund
JPMorgan Chase & Co.
Securities Exchange Act of 1934 Rule 14a-8

EXHIBIT A



Domini "

SOCIAL INVESTMENTS®

The Way You Invest Matters®

February 1, 2011

Securities and Exchange Commission
Office of the Chief Counsel

Division of Corporation Finance

100 F Street, NE

Washington, DC 20549

Via email to shareholderproposals@sec.gov

Re:  Shareholder proposal submitted to JPMorgan Chase & Co.
by Domini Social Investments

Ladies and Gentlemen:

1 am writing on behalf of Domini Social Investments, and a group of co-filers (“the
Proponents™), in response to a letter submitted on behalf of JPMorgan Chase & Co. (“the
Company”) dated January 11, 2011, notifying the Commission of the Company’s intention to
omit the above-referenced shareholder proposal (“the Proposal,” attached as Exhibit A) from the
Company’s proxy materials. In its letter (“the No-Action Request,” attached as Exhibit B), the
Company argues that the Proposal may properly be excluded from the Company’s materials
pursuant to Rule 14a-8(1)(3).

For the reasons set forth below, we do not believe the Company has carried its burden of proof
pursuant to Rule 14a-8(g), and therefore respectfully request that the Company’s request for no-
action relief be denied.

1. Overview

Last year, Domini filed a proposal with the Company seeking a political contributions report.
The Company challenged that proposal under Rule 14a-8(i)(3), and prevailed. JPMorgan Chase
& Co. (March 5, 2010). Staff noted that the proposal did “not sufficiently explain the meaning of
‘grassroots lobbying communications’”, a term that was defined by reference to a provision of
the Internal Revenue Code. This year’s Proposal omits any statutory references, and explains the
items requested in plain English. One reference to the Internal Revenue Code is provided in the
Supporting Statement, along with an explanatory sentence. '

Last year, the Company challenged our proposal based on its use of precise statutory references.
This year, the Company argues that the Proposal’s single reference to the “Internal Revenue
Code” creates confusion because it is not precise enough. In addition, the Company insists on

532 Broadway, 9th Floor | New York, NY 10012-3939 | veL: 212-217-1100 | pax: 212-217-1101
www.domini.com | info@ domini.com | Investor Services: 1-800-582-6757 | DSIL Investment Services LLC, Distributor



interpreting language in light of a statutory provision that is not cited in the proposal, and is not
relevant to a shareholder’s voting decision.

The Company identifies two phrases in the Proposal that it argues are inadequately described in
the Proposal or the Supporting Statement:

o “used to participate or intervene in any political campaign™; and
¢ “used in any attempt to influence the general public, or segments thereof, with respect to
elections or referenda.”

Both phrases use plain English terms, are clear on their face, and are further elaborated in the
first paragraph of the Supporting Statement. The Company’s entire argument rests on a sole
reference in the Supporting Statement to “the Internal Revenue Code” (See Section II, below)
and a purported similarity between the second phrase quoted above and an uncited provision of
the Internal Revenue Code (See Section 111, below).

In Staff Legal Bulletin 14B (September 15, 2004) (“SLB 14B”), Staff clarified its approach to
no-action requests pursuant to Rule 14a-8(i)(3). That bulletin makes it clear that a company must
do more than simply assert that a proposal 1s merely “vague or indefinite.” Staff will permit
companies to exclude proposals where “the resolution contained in the proposal is so inherently
vague or indefinite that neither the stockholders voting on the proposal, nor the company in
implementing the proposal (if adopted), would be able to determine with any reasonable
certainty exactly what actions or measures the proposal requires — this objection also may be
appropriate where the proposal and the supporting statement, when read together, have the same
resnft.”

There are several elements to this standard that are worth noting: First, the company and its
stockholders need not be able to determine with absolute certainty what a proposal requires —
“reasonable certainty” is the standard. Second, the proposal must be so inherently vague and
indefinite that “neither” the stockholders nor the company would be able to understand what
“actions or measures the proposal requires.” This standard does not mean that both the company
and shareholders need to have all information necessary fo implement the proposal. Finally, the
bulletin elaborates on the Company’s burden of proof under 14a-8(g), noting that Staff will
exclude proposals on this basis “only where that company has demonstrated objectively that the
proposal or statement is materially false or misleading.” (emphasis in original). For the reasons
stated below, we respectfully submit that the Company has not carried this burden of proof.

11. The phrase “used to participate or intervene in any political campaign” is clear on
its face, and does not require reference to any outside source to understand.

At the outset, it is important to note that the two “key terms” the Company challenges appear in
the Proposal as one sentence, and should be read together. That sentence is further explained in
the second sentence of the first paragraph of the supporting statement, as follows:



‘“any activities considered intervention in any political campaign under the Internal
Revenue Code, such as direct and indirect political contributions to candidates, political
parties, or political organizations; independent expenditures; or electioneering
communications on behalf of federal, state or local candidates.”

The Company argues that this sentence fails to provide a clear definition of “what actions
constitute ‘participat{ion] or interven[tion] in any political campaign.”” The Company’s
argument focuses entirely on the sentence’s reference to the Internal Revenue Code (“the
Code™), arguing that:

e The Proposal cannot be understood without reviewing “indeterminate” portions of the
Code.

e The phrase “such as” implies an illustrative list, but this is not the case as certain of these
terms don’t appear in the Code, specifically “electioneering communications.”
Shareholder expectations therefore may be misaligned with the Company’s reading of the
proposal. '

Although the Proposal’s resolved clause can be understood on its face, the second sentence of the
first paragraph of the Supporting Statement provides a more complete explanation of what is
being requested. The IRS, using ‘the Internal Revenue Code and associated guidance, makes
determinations whether various activities constitute “intervention in a political campaign” for
purposes of the Code. The sentence includes a list of those activities the IRS commonly deems to
meet this definition. The Company does not challenge any element of this list as vague,
indefinite or misleading.’ Each of these terms can be understood by the typical shareholder using
a standard dictionary, if necessary. It is not necessary to read the entire Internal Revenue Code,
or any portion of it, to understand the Proposal.

The Company claims that it searched in vain for the term “electioneering communication” in the
Internal Revenue Code. The Proposal does not imply that this term appears in the Code.
Electioneering communications are one of several activities deemed by the IRS to constitute
“intervention in a political campaign.” The Code does not include a laundry list of such
activities, just as the federal Constitution does not include a complete list of laws that would be
considered “constitutional” or “unconstitutional.” The list in the supporting statement was
provided in order to clarify for shareholders what was meant by “intervention in a political
campaign under the Internal Revenue Code.”

A. The Supporting Statement’s reference to the Internal Revenue Code does not
render the Proposal inherently vague and indefinite

! In fact, the Company itself uses the term “independent campaign expenditures” in its public “Political Contributions

Statement,” without any further definition. Available at http:/www.jpmorganchase.com/corporate/About-JPMC/political-
contributions.htm (Downloaded on January 19, 2011)



It is interesting to note that the Company did not challenge this exact sentence last year when it
appeared without the words “under the Internal Revenue Code.” We believe that it is the
Company’s view that reference to a statute should be considered per se vague and indefinite
under Rule 14a-8(1)(3). In our view, however, Staff’s practice has been to issue no-action letters
for proposals that reference statutes or third-party standards only when no definition is provided
within the text and reference to the external statute is required to understand the proposal, or if
the external standard is summarized in a materially misleading manner.

The Company argues:

“Indeed, without consulting indeterminate portions of the Internal Revenue Code, a
shareholder would not be able to discern with reasonable certainty which political
contributions or expenditures would be required to be disclosed in the requested report
because they are not deductible under various sections of the Internal Revenue Code.”

First, there is no reference to tax deductibility in the Proposal or the Supporting Statement. The
Company appears to be reading this into the Proposal from last year’s proposal. Second, a
shareholder need not know with any degree of certainty “which” political contributions or
expenditures would be required to be disclosed. That is for the Company to determine, and this
information is not available to shareholders.? A shareholder, for example, could not determine
whether a payment to a particular 501(c)(6) organization constitutes a political expenditure under
the Internal Revenue Code, as the shareholder does not have access to the Company’s books and
does not have any knowledge of these various expenditures. Any shareholder reading the
Proposal would have a very clear idea of the categories of information to be disclosed, as the
Proposal uses no technical terms of art, and further enumerates the categories of information
requested in the supporting statement in plain English. This list includes all significant activities
covered by the Proposal.

This is an important distinction. The standard set forth in SLB 14B clearly states that companies
- and shareholders should be able to understand, “with reasonable certainty exactly what actions or
measures the proposal requires” (SLB 14B). The neither/nor phrasing in the bulletin makes it
quite clear that a certain parity of understanding is required between the company and its
shareholders. Because the Company and its shareholders will never be equally capable of
implementing the proposal based solely on its terms, it follows that the standard described in
SLB 14B refers to the scope and basic definition of the type of information requested. No
shareholder is in a position to implement a shareholder proposal. A company will almost always
need to consult multiple sources, both available and unavailable to shareholders, to compile a
report requested by a shareholder proposal. To understand with reasonable certainty whatis
being requested, and to make a voting decision on the proposal, one need not have that level of
detail, or, in this case, any familiarity with the Internal Revenue Code.

2 Asthe Company notes, “Staff has long held the view that a proposal does not have to specify the exact manner in which it
should be implemented, but that discretion as to implementation and interpretation of the terms of a proposal may be left to the
board.”
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It is common for a proposal’s supporting statement to provide some guidance by, for example,
referring to a third party standard, such as the Global Reporting Initiative or the NYSE listing
standards. See, e.g,, Wendy’s International, Inc. (February 10, 2005) and Allegheny Energy, Inc.
(Feb. 12, 2010), respectively. Numerous proposals have referenced the core ILO conventions in
the supporting statement.

The Company argues that the Proposal is even more vague and indefinite than last year’s
proposal, becanse it now references the entire Code, rather than a specific provision, and
therefore “requires a review of the entire Internal Revenue Code to gather an understanding” of
the Proposal. This is simply absurd. If the text of the Proposal is insufficiently clear (and the
Company has not suggested that any of the words used are unclear or misleading), a shareholder
merely needs to consult the Supporting Statement to understand the breadth of activities that are
referenced: “direct and indirect political contributions to candidates, political parties, or political
organizations; independent expenditures; or electioneering communications on behalf of federal,
state or local candidates.” :

The Company cites Barnk of America (Feb. 2, 2009), Citigroup (Feb. 5, 2009) and PG&E
Corporation (Mar. 5, 2009), for the proposition that “Staff has consistently permitted exclusion
even where the proposal provided a summary of the applicable definition of a key term.” We do
not agree with the Company’s description of these determinations. In those determinations, the
proposals asked the company to establish an independent lead director and stated that the

- “standard of independence would be the standard set by the Council of Institutional Investors
which is simply an independent director is a person whose directorship constitutes his or her only
connection to the corporation.” All three companies argued that the Council of Institutional
Investors’ independence definition contained much more detailed standards than the simple
description provided by the proposals, with specific numeric thresholds and guidelines for
particular kinds of relationships. Accordingly, they argued, the simple one-sentence summary
description provided by the proposals was materially misleading to shareholders. There is no
support for the broad proposition that a proposal may not provide a summary of a key term that
is also defined in a statute, and the Company has not met its burden to demonstrate that the
descriptive information provided is materially misleading. In fact, the Company has not even
demonstrated that the descriptive information is in any way inconsistent with statutory language.

The Company states that “neither the Proposal nor the Supporting Statement provide(s] useful
guidance regarding which activities are encompassed within the key phrase ‘participatfion] or
interven(tion] in any political campaign.” As discussed above, the Supporting Statement does in
fact provide this ‘guidance,” including a clear list of virtually every such activity.

B. The Supporting Statement provides an accurate list of all significant
activities the IRS commeonly determines to be “intervention in 2 political

campaign.”

The Company argues that the description provided in the Supporting Statement is misleading,
merely because it may be an under-inclusive list of activities. The Company asserts that the



phrase “such as” is vague and can lead to confusion. The phrase “such as”,however, is a common
way to identify an illustrative list, and the list that follows includes every significant type of
political activity that the IRS typically deems to be “intervention in a political campaign.” It
would be reasonable for a shareholder to conclude that by voting for this proposal, he will get a
report on these activities. He might also consider the Proposal to be quite reasonable, as each of
these activities are deemed to constitute “intervention in a political campaign” by the IRS. He
doesn’t need to know anything about the Internal Revenue Code, or how the IRS goes about
making these determinations in order to fully grasp the meaning of the sentence.

The list of activities provided in the Supporting Statement represents an accurate description of
what ‘intervention in a political campaign under the Internal Revenue Code’ means. It would not
be possible to outline each and every possible activity that may constitute ‘intervention in a
political campaign’ by the IRS. Hence, use of the clause “such as.” The list, however, includes
all significant activities that fall into this category. The fact that it may omit some undefined
activity that also might be considered “intervention in a political campaign” does not render the
Proposal impermissibly vague and indefinite. The burden of proof rests with the Company to
identify a material omission from the description, and the Company has clearly not carried that
burden. In fact, the potential “other” activities not captured by the list are immaterial and it is not
reasonable to suggest that this potential gap would cause any confusion on the part of
shareholders or the Company. The only risk is that the Company may include additional
information in the report that was not anticipated by the shareholder.

An accurate illustrative list in plain English cannot be considered materially misleading merely
because it may be incomplete, so long as it fairly summarizes the most significant elements of
the term it seeks to describe (in other words, it does not omit a material fact). We believe that
this sentence very clearly passes that test, '

Staff stated in SLB 14B that it would permit Companies to exclude proposals on this basis “only
where that company has demonstrated objectively that the proposal or statement is materially
false or misleading.” (empbhasis in original) The Company cannot carry this burden of proof
merely by asserting that a descriptive term “may” omit information. In our view, the SLB 14B
standard would require that the Company identify at least one item of information that is
missing, and then explain why the omission of that item would present “a substantial likelihood
that a reasonable shareholder would consider it important in deciding how to vote.” I7SC
Industries, Inc. v. Northway, Inc., 426 U.S. 438, 449 (1976). Here, the Company does not
identify a single item that is missing from the description, and ignores the plain meaning of the
clause “such as” in suggesting that it may purport to be a complete list.

III.  The Proposal is not inherently vague and indefinite merely because some of its
terms are similar to terms found in an uncited provision of the Internal Revenue

Code

The Company also challenges the phrase “used in any attempt to influence the general public, or
segments thereof, with respect to elections or referenda.” The Company argues that it is



“unreasonable to expect a shareholder or the Company to ascertain with certainty what actions
are intended by this phrase.”

The standard Staff applies is not “certainty,”, but “reasonable certainty” (SLB 14B), and the
Company’s argument is based on a misreading of the phrase. As noted above, this phrase is part
of a longer sentence which is defined in the first paragraph of the Supporting Statement. It is
therefore not accurate to say that the phrase is undefined, and the Company does not provide any
substantive explanation for why definition of the phrase would be required. Rather, the Company
advances an unsupported theory that a clearly defined phrase may be considered impermissibly
vague and indefinite merely because it is similar to a statutory provision.

The Company’s apparent confusion about this phrase appears to stem from a recurring desire to
read the text of last year’s proposal into the current proposal. The Company argues that this
phrase is “an almost verbatim copy” of the statutory definition of grassroots lobbying. Whether
or not this phrase is drawn from a statute is not a relevant consideration. No statute is referenced,
and the terms used are clear and can be commonly understood by anyone. The term “grassroots
lobbying” does not appear in either the Proposal or the Supporting Statement. In fact, the phrase
in question captures one type of grassroots lobbying (lobbying the general public on public
referenda), but also addresses activities that are not considered grassroots lobbying, such as
electioneering communications and independent expenditures, by referencing “elections” (The
term “grassroots lobbying” does not apply to elections).

The Company argues that this phrase may refer to “grassroots lobbying”, and therefore may lead
to confusion because the Company may engage in activity that meets the first two prongs of the
statutory definition, but not the third (“encourage the recipient of the communication to take
action with respect to such legislation”). As such, the Company reasons, the resulting report may
be “very different from (and likely much more limited than) the information that a sharcholder
may reasonabl[y] expect....” In our view, the phrase “attempt to influence the general public”
very clearly encompasses the third prong (“encourage the recipient of the communication to take
action with respect to such legislation”), in plain English, and it is within the board’s discretion
to determine which expenditures fall into this category. The phrase in the Proposal, however, is
not meant to track the language of the Code cited by the Company.“

The Company claims this phrase is confusing when read in conjunction with an uncited section
of the Internal Revenue Code, and that the Company is unclear whether to apply that section of
the Code, merely because it bears some similarity to the language in the Proposal. The
Company’s reasoning assumes that the Company would apply the statutory definition of
“grassroots lobbying” rather than the plain language of the Proposal. Any time a company

? 1t is unclear how the Company is defining the sharcholders’ reasonable expectations here, as it has stated that it is “unreasonable
to expect a shareholder or the Company to ascertain with certainty what actions are intended by this phrase.” The statement that
the Company's report may clash with a sharcholder’s reasonable expectations suggests that the previous statement was
hyperbole.

4 It should also be noted here that the Internal Revenue Code is not the sole authority on corporate political activity, a ficld
defined by more than 100 years of caselaw, the Federal Election Commission, and a plethora of state and federal statutes.
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chooses to ignore the plain language of a proposal, it is likely that the resulting report will
diverge significantly from a shareholder’s reasonable expectations.

It would be unreasonable, however, to assume that the typical shareholder will compare this
phrase to the statutory definition of “grassroots lobbying”, when the proposal contains no
reference to grassroots lobbying and the phrase is not a definition of “grassroots lobbying” (It is,
in fact, both broader and narrower than the term, as discussed above). Only someone who had
heard of “grassroots lobbying”, but didn’t know its true definition (it doesn’t apply to elections),
would pursue the rather circuitous path the Company took to misinterpret this phrase.

The Company cites last year’s AT&T, Inc. (February 16, 2010) and Chase decisions in this
context. These letters are entirely inapposite. In those pro?osals, the term “grassroots lobbying™
was used, and defined entirely by reference to the statute.” Although we disagree with Staff’s
determination in those cases, we do understand that “grassroots lobbying” is a legal term, and a
shareholder that was unfamiliar with the term might need to consult the statute to understand it.
By contrast, the term “grassroots lobbying” does not appear in this year’s Proposal, nor does the
statutory reference. The source of the potential confusion has been removed. Rather than focus
on the clear words used in the Proposal, however, the Company would apparently prefer to read
back into the proposal last year’s offending phrase. AT&T and Chase, the Company would argue,
apply to proposals that define a key term solely by reference to a statute and to proposals that
provide definitions of their terms, but whose definitions sound similar to terms also found in
statutes. Again, this is a dramatic and illogical extension of these determinations.

Alternatively, the Company reasons, if this phrase is not tied to the definition of grassroots
lobbying, “the possible permutations of activities that might fall under this criterion are almost
endless....” The list of activities described in the first paragraph of the Supporting Statement,
however, is finite. The Company cannot carry its burden of proof by merely asserting that a
phrase offers “almost endless™ possibilities, without identifying a single one. Rather, the
Company must demonstrate “objectively that the proposal or statement is materially false or
misleading.” (SLB 14B)

IV.  The no-action letters cited by the Company are clearly distinguishable from the
Proposal.

Last year, the Company successfully argued that our proposal was vague and indefinite. Staff’s
explanation for its decision, in its entirety, was stated as follows:

“We note in particular your view that the proposal does not sufficiently explain the
meaning of "grassroots lobbying communications.” JPMorgan Chase & Co. (March 5,
2010).

*Those proposals contained the following phrase: “Payments (both direct and indirect) used for grassroots lobbying
communications as defined in 26 CFR § 56.4911-2.”



Although Staff was silent with respect to the Company’s other arguments, the Company now
claims that Staff affirmatively adopted each of them, and that Chase stands for a broader
proposition: “the need to review even one section of the Internal Revenue Code to determine the
meaning of a fundamental term or phrase in that proposal is sufficient to cause that proposal to
be vague and misleading....” In another place, the Company states:

“In JPMorgan Chase & Co. (March 5, 2010), discussed above, the Staff concurred in the
company’s view that it could exclude the proposal in reliance on Rule 14a-8(i)(3)
because “[w]thout consulting Section 162(e)(1)(B) of the Internal Revenue Code, a
shareholder would not be able to discern with reasonable certainty which political
contributions or expenditures would be required to be disclosed in the requested report
because they are not deductible under that section of the Internal Revenue Code.”

The Company is quoting its own arguments here, not Staff’s stated view, which was limited to
the grassrgots lobbying portion of the proposal and made no reference to Section 162(e)(1)(B) of
the Code.

The Company provides this unsupported broad reading of Chase, and then argues that this year’s
proposal is “substantially similar” to last year’s proposal. The sole stated basis of Staff’s
determination last year — the sentence regarding “grassroots lobbying” — does not appear in the
Proposal. The other statutory references that the Company objected to last year are also absent
from this year’s Proposal, and additional descriptive language was added. It is difficult to see
how the Proposal can be considered “substantially similar” if each section that was challenged
last year has been omitted or completely rewritten.

We believe that the Company is dramatically overstating the import of Staff’s decision in Chase,
and that its view is inconsistent with Staff’s more nuanced approach to these proposals, and to
the guidance provided in SLB 14B. See, e.g., Allegheny Energy, Inc. (February 12, 2010), where
Staff denied a request for exclusion on these grounds, despite a reference to the NYSE
independence standards, without further definition, in the resolved clause, and Wendy'’s
International, Inc. (February 10, 2005) where Staff denied a request for exclusion on these
grounds despite reference to the Global Reporting Initiative in the supporting statement (by
contrast, Staff had permitted exclusion of proposals as impermissibly vague and indefinite when
the resolved clause contained an undefined reference to the Global Reporting Initiative.
Smithfield Foods, Inc. (July 18, 2003)). '

The Company cites two sets of proposals that reference the standard of independence established
by the Council of Institutional Investors (the “CII proposals™). The first set is cited for the
proposition that “Staff has consistently permitted the exclusion of a proposal as vague or
indefinite where the proposal references outside sources and therefore fails to disclose to

6 The Company’s descriptions of Chase are also internally inconsistent — in one place the Company states that Staff determined
that “even one” statutory reference rendered the proposal vague and indefinite, and in another that Staff made its determination
based on multiple statutory references (both the reference to “grassroots lobbying” and Section 162 of the Code).
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shareholders key definitions to terms that are part of the proposal.” Schering-Plough
Corporation (Mar. 7, 2008) and Boeing Co. (Feb. 10, 2004). This proposition is stated as if it
was a rule consistently applied by Staff, but Staff’s determinations tell a different story. Staff has
permitted exclusions where companies have carried the burden of proof necessary to demonstrate
that a reference to an external standard in a proposal’s resolved clause was materially misleading
because it was not defined within the proposal or its supporting statement. There is no per se rule
that we can discern. As discussed above, the second set of CII proposals do not stand for the
proposition that even a summary is impermissible, as the Company claims. In these
determinations, the summary that was provided was found to be materially misleading. Bark of
America Corp., Citigroup, PG&E Corp.

The determinations cited above are clearly distinguished from the Proposal, as the Proposal
makes no reference to any outside standard, except for one mention of the Internal Revenue
Code in the Supporting Statement, accompanied by a clear explanatory statement. Here, the key
elements of the Proposal are not defined by reference to an outside document, nor are they
misleadingly summarized. Instead, they are easy to understand from the text of the Proposal.

The Company cites an additional series of no-action letters that are dramatically different from
the Proposal. Proposals, for example, that hinge on a term with no commonly known definition
may be considered inherently vague and indefinite. People’s Energy Corporation (November 23,
2004)(“reckless neglect,” a key term in the resolved clause, is a standard of liability unknown in
1linois law, is subject to different interpretations, and is not defined anywhere in the proposal or
supporting statement), Wendy's International, Inc. (February 24, 2006)(“accelerating
development” was an undefined key term in the resolved clause with no known definition). The
Company cannot be suggesting that these determinations apply in this case, however, as the
Company’s arguments are all based on the notion that the Proposal contains terms that are

defined elsewhere.

The Company cites two determinations where Staff permitted exclusions of proposals that were
so inherently vague as to be incoherent. In Exxon Corporation (January 29, 1992), for example,
the entire proposal consisted of one sentence and a sentence fragment, including the following:
“no one be elected to the Board of Directors who has taken the company into bankruptcy or one
of the Chapter 7-11 or 13 after losing a considerable amount of money.” The Company
successfully argued that this sentence fragment was filled with vague terms that could not be
consistently interpreted or applied. .

The Company explains that in NSTAR (January 5, 2007), the proposal failed to define the terms
“record keeping’ or “financial records,” implying that Staff will require additional definition
even for commonly understood terms. In fact, however, the proposal in NSTAR was incoherent.
Its resolved clause consisted of a run-on sentence including several undefined terms, and its
supporting statement bore no relationship to the resolved clause at all, including references to
constitutional amendments, the Articles of Confederation, political oppression, and the
proponent's personal situation. The NSTAR and Exxxon proposals are clear examples of
proposals that are inherently vague and indefinite—precisely the type of proposals that 14a-
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8(i)(3) was designed to address. They simply cannot be clearly understood or consistently
interpreted. They stand in stark contrast to the Proposal, which sets forth a very clear request in
plain English.

V. Conclusion

If Staff agrees with the Company that the Supporting Statement’s reference to the Internal
Revenue Code renders the entire proposal vague and indefinite, the Proponents request
permission to delete the words “under the Internal Revenue Code.”

For all of the reasons cited above, we respectfully request that the Company’s request be denied,
and that the Company be directed to include the Proposal in its proxy materials. If you require
any further information, 1 can be reached at (212) 217-1027, or at akanzer@domini.com.

cc:

Martin Dunn, Esq., O’Melveny & Myers LLP, via email at mdunn@omm.com.
Anthony Horan, Corporate Secretary, JPMorgan Chase, via email at
ANTHONY HORAN@Chase.com
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Political Contributions Report

Resolved: The shareholders of JPMorgan Chase (*Company”) hereby request that the Company provide a
report, updated semi-annually, disclosing the Company’s:

1. Policies and procedures for political contributions and expenditures (both direct and indirect) made
with corporate funds.

2. Monetary and non-monetary contributions and expenditures (direct and indirect) used to participate
or intervene in any political campaign on behalf of (or in opposition to) any candidate for public
office, and used in any attempt to influence the general public, or segments thereof, with respect to
elections or referenda. The report shall include:

a.  An accounting through an itemized report that includes the identity of the recipient as well as the
amount paid to each recipient of the Company’s funds that are used for political contributions or
expenditures as described above; and

b.  The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure.

The report shall be presented to the board of directors’ audit committe e or other relevant oversight
committee and posted on the Company’s website.

Supporting Statement

As long-term shareholders of JPMorgan Chase, we support transparency and accountability in corporate
spending on political activities. These include any activities considered intervention in any political campaign
under the Internal Revenue Code, such as direct and indirect political contributions to candidates, political
parties, or political organizations; independent expenditures; or electioneering communications on behalf of
federal, state or local candidates.

Disclosure is in the best interests of the company and its shareholders, and critical for compliance with federal
ethics laws. The Supreme Court’s Citizens United decision recognized the importance of political spending
disclosure for shareholders: “[D}isclosure permits citizens and shareholders to react to the speech of corporate
entities in a proper way. This transparency enables the electorate to make informed decisions and give proper
weight to different speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,
which took an aggressively partisan role in the recent midterm elections. Gaps in transparency and
accountability threaten the democratic process and may expose the company to reputational and business risks.

JPMorgan Chase spent at least $2.6 million in corporate funds on politics since the 2002 election cycle. (CQ:
http:/moneyline.cq.com/pml/home.do; National Institute on Money in State Politics:
~ http://'www.followthemoney.org/index.phtint.)

Publicly available data does not provide a complete picture of the Company’s political expenditures. For
example, the Company’s payments to trade associations used for political activities are undisclosed and
unknown. The uses of these funds are often unknown to corporate members. The proposal asks the Company to
disclose all of its political spending, including payments to trade associations and other tax-exempt
organizations for political purposes. This would bring our Company in line with a growing number of leading
companies, including Aetna, American Electric Power and Microsoft that support political disclosure and
accountability and present this information on their websites.

The Company’s Board and its shareholders need complete disclosure to be able to fully evaluate the political use
of corporate assets.
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O’MELVENY & MYERS LLP

BENING 1625 Eye Street, NW NEW YORK
BRUSSELS Washington, D.C. 20006-4001 SAN FRANCISCO
CENTURY CITY SHANCHA?

TELEPHONE (202) 383-5300

1IONG KONG . SILICON VALLEY
FACSIMILE (202) 383-5424
LONDON Www.omm.com SINGAPORE.

LOS ANCELES TOKYO)
NEWPORT BEACH )

1934 Act/Rule 14a-8

January 11, 2011

VIA E-MAIL (shareholderproposals@sec.gov)

Office of Chief Counsel

Division of Corporation Finance

U.S. Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Re:  JPMorgan Chase & Co.
Shareholder Proposal of Domini Social Equity 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., a 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 Domini Social Equity Fund, the Manhattan Country
School, The Brainerd Foundation, the Massachusetts Laborers’ Benefit Funds, the SEIU Master
Trust, the Sisters of Notre Dame and the Benedictine Sisters of Mt. St. Scholastica (collectively,
the “Proponent”) from the Company’s proxy materials for its 2011 Annual Meeting of
Shareholders (the “2011 Proxy Materials’).

Pursuant to Rule 14a-8(j) under the Exchange Act, we have:

o filed this letter with the Commission no later than eighty (80) calendar days before the
Company intends to file its definitive 2011 Proxy Materials with the Commission; and

» concurrently sent copies of this correspondence to the Proponent.

A copy of the Proposal, the Supporting Statement, the Proponent’s cover letter submitting the
Proposal, and other correspondence relating to the Proposal are attached hereto as Exhibit A.
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L SUMMARY OF THE PROPOSAL

The Company received the following Proposal from the Proponent for inclusion in the
Company’s 2011 Proxy Materials. The Proposal requests that the Company provide a rcport,
updated semi-annually, disclosing the Company’s:

1. Policies and procedures for political contributions and expenditures (both direct and
indirect) made with corporate funds.

2. Monetary and non-monetary contributions and expenditures (direct and indirect) used to
participate or intervene in any political campaign on behalf of (or in opposition to) any
candidate for public office, and uscd in any attempt to influence the general public, or
segments thereof, with respect to elections or referenda.

The Proposal also requests that the report provide specific information regarding (a) the
identity of each recipient and the amount of funds reccived by each recipient; and (b) the
person(s) in the Company who participated in making the decisions to make the political
contribution or expenditure.

II. EXCLUSION OF THE PROPOSAL
A Basis for Exclusion of the Proposal

As discussed more fully below, the Company belicves that it may properly omit the
Proposal from its 2011 Proxy Materials in reliance on Rule 142-8(i)(3), as the Proposal is
materially false and misleading.

B. The Proposal May Be Excluded in Reliance on Rule 14a-8(i)(3), as It Is
Materially False and Misleading

Rule 14a-8(i)(3) permits a company to exclude a proposal or supporting statement, or

. portions thereof, that are contrary to any of the Commission’s proxy rules, including Rule 14a-9,
which prohibits materially falsc and misleading statements in proxy materials. Pursuant to Staff
Legal Bulletin 14B (September 15, 2004) (“SLB 14B”), reliance on Rule 14a-8(i)(3) to exclude
a proposal or portions of a supporting statement may be appropriate in only a few limited
instances, one of which is when the resolution contained in the proposal is so inherently vague or
indefinite that neither the shareholders in voting on the proposal, nor the company in
implementing the proposal (if adopted), would be able to determine with any reasonable
certainty exactly what actions or measures the proposal requires. See also Philadelphia Electric
Company (July 30, 1992).

In applying the “inherently vague or indefinite” standard under Rule 14a-8(i)(3), the Staff

has long held the view that a proposal does not have to specify the exact manner in which it
should be implemented, but that discretion as to implementation and interpretation of the terms

DC1:819441.1
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of a proposal may be lefi to the board. However, the Staft also has noted that a proposal may be
materially misleading as vague and indefinite where “any action ultimately taken by the
Company upon implementation [of the proposal] could be significantly different from the actions
envisioned by the shareholders voting on the proposal.” See Fuqua Industries, Inc. (March 12,
1991).

The Staff consistently has concurred with the view that proposals containing undefined
and inconsistent phrases could be omitted in reliance on Rule 14a-8(i)(3). For example, in
Wendy's International, Inc. (February 24, 2006), the Staff concurred that the company could
omit a proposal that called for reports on “the progress made toward accelerating development of
[controlled-atmosphere killing]” because the term “accelerating development” was not defined in
the proposal or supporting statement and the proposal gave no guidance as to how the company
should undertake the “development” of this technology. See also Exxon Corporation (Janvary
29, 1992) (excluding a proposal because the terms “the company,” “Chapter 13,” and
“considerable amount of money” were either undefined or inconsistently used). In Peoples
Energy Corporation (November 23, 2004), the Staff concurred that the company could omit a
proposal requesting the company not provide indemnification to directors or officers for acts or
omissions involving gross negligence or reckiess neglect because the term “reckless neglect” was
left undefined, and had no commonly known definition. Similarly, in NSTAR (January 5, 2007),
the Staff concurred that the company could omit a proposal requesting standards of “record
keeping of financial records” as inherently vague and indefinite because the proponent failed to
define the terms “record keeping” or “financial records.”

Further, in no-action letters issued both before and after the publication of SLB 14B, the
Staff has consistently permitted the exclusion of a proposal as vague or indefinite where the
proposal references outside sources and therefore fails to disclose to shareholders key definitions
to terms that are part of the proposal. In these circumstances, shareholders would not know with
reasonable certainty what actions the proposal requires. See Boeing Corporation (February 9,
2004) (permitting exclusion of a proposal as vague and indefinite where the proposal merely
stated that the standard of independence was that set by the Council of Institutional Investors
(“CII"); Schering-Plough Corporation (March 7, 2008) (same). Further, the Staff has
consistently permitted exclusion even where the proposal provided a summary of the applicable
definition of a key term. See Bank of America Corporation (February 2, 2009), Citigroup Inc.
(February 5, 2009), and PG&E Corporation (March 5, 2009) (permitting exclusion in each letter
" of a proposal that provided only a brief summary of the CII standard for independence). In
addition, in JPMorgan Chase & Co. (March 5, 2010), the Staff concurred that the Company
could exclude a proposal substantially similar to the instant Proposal because key phrases or
terms were not defined in the proposal or supporting statement, instead that proposal attempted
to define these key phrases or terms by reference to outside sources. See also AT&T Inc.
(February 16, 2010).

The current Proposal contains two phrases that are fundamental to an understanding of

the actions the Proposal seeks. Specifically, the Proposal references monetary and non-monetary
contributions or expenditures:

DC1:819441.1
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e ‘“used to participate or intervene in any political campaign”; and

e “ysed in any attempt to influence the general public, or segments thereof, with respect to
elections or referenda.”

Neither of these key terms is adequately described within the text of the Proposal or the
Supporting Statement. Accordingly, based on the Janguage of the Proposal and the Supporting
Statement, the actions that the Company would take in implementing the Proposal, if adopted,
may be diffcrent from that contemplated by the Company’s shareholders in voting on the
Proposal. :

As in the prior Staff letters referenced above, several key terms in the Proposal and .
Supporting Statement are left undcfined or are used inconsistently. As such, the Proposal is too
vague and indefinite for either shareholders or the Company to determine with any reasonable
certainty exactly what actions or measures the Proposal requires.

1. The Proposal defines the key phrase “used to participate or intervene in
any political campaign” only by reference to sources outside the
Proposal

The Proposal requests that the Company provide a report disclosing monetary and non-
monetary political contributions and expenditures “used to participale or intcrvene in any
political campaign on behalf of (or in opposition to) any public candidate for office.” However,
the Proposal fails to provide either the Company or shareholders with a clear definition of what
actions would constitute “participat[ion] or interven[tion] in any political campaign.”

The Supporting Statement indicates that the Proponent seeks transparency with regard to
“corporate spending on political activities” and goes on to state that “[t]hese [activities] include
any activities considered intervention in any political campaign under the Internal Revenue Code,
such as direct and indirect political contributions to candidates, political parties, or political
organizations; independent expenditures; or electioneering communications on behalf of federal,
state, or local candidates.” As discussed above, the range of disclosures sought by the Proposal
is determined in large part by the phrase “used to participate or intervene in any political
campaign.” The Proposal and Supporting Statement, however, do not provide the Company or
its shareholders with a sufficient understanding of that fundamental phrase. Instead, the Proposal
and Supporting Statement create uncertainty as to the meaning of that term by stating that these
activities “include any activities considered intervention in any political campaign under the
Internal Revenue Code.” (Emphasis added.) This explanation renders the meaning of the
Proposal to be so inherently vague as to be materially misleading, as it makes it impossible for
shareholders in voting on the Proposal or the Company in effecting the Proposal (if adopted) to
determine with any certainty the scope of information sought by the Proposal without consulting
indeterminate portions of the Internal Revenue Code. Further, the Supporting Statement’s
references to the subject activities “include[ing]” those in the Internal Revenue Code, “such as™ a
list of activities creates a fundamental vagueness, as it does not indicate whether the referenced
activities are, in fact, limited to those in the Internal Revenue Code and/or the activities listed in
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the Supporting Statement. As such, even if sharcholders were to consult the entire Internal
Revenue Code to determine the range of activities considered “intervention in any political
campaign” under that Code, they would not be able to determine with any reasonable certainty
whether the Proposal was applicable to that range of activities or whether it would apply to a
broader range of undefined activities.

As noted above, it is entirely unclear from the Proposal and Supporting Statement how
shareholders in voting or the Company in implementing (if adopted) would determine with any
certainty what information would be required to be disclosed pursuant to the Proposal without
consulting indeterminate portions of the Internal Revenue Code. Consistent with prior Staff-
determinations in this regard, the Proposal may, therefore, be excluded in reliance on Rule 14a-
8(1)(3). In JPMorgan Chase & Co. (March 5, 2010), discussed above, the Staff concurred in the
company’s view that it could exclude the proposal in reliance on Rule 14a-8(i)(3) because
“Iw]ithout consulting Scction 162(e)(1)(B) of the Internal Revenue Code, a shareholder would
not be able to discern with reasonable certainty which political contributions or expenditures
would be required to be disclosed in the requested report because they are not deductible under
that section of the Internal Revenue Code.” See Bank of America Corporation (February 2,
2009) (concurring in the exclusion of a proposal as vague and indefinite where the proposal
merely referenced the ClI standard of independence, but did not disclose the details of the
standard, including the eight prong assessment necessary to evaluate independence under that
particular standard).

Indeed, without consulting indeterminate portions of the Internal Revenue Code, a
shareholder would not be able to discern with reasonable certainty which political contributions
or expenditures would be required to be disclosed in the requested report because they are not
deductible under various sections of the Internal Revenue Code. The staff has concurred in the
view that the need to review even one section of the Internal Revenue Code to determine the
meaning of a fundamental term or phrase in that proposal is sufficient to cause that proposal to
be vague and misleading, and therefore excludable in reliance on Rule 14a-8(i)(3). See
JPMorgan Chase & Co. (March 5, 2010) (discussed above). The subject Proposal is even more
vague and indefinite than in that prior precedent, as it defines a key phrase not by reference to an
individual section of the Internal Revenue Code, but, instead, requires a review of the entire
Internal Revenue Code to gather an understanding of the scope of a phrase that is fundamental to
an understanding of the Proposal.

In addition, the Proposal further muddies the waters by stating that it applies to “any
activities” that are “under the Internal Revenue Code™ and then provides a list of those activities
preceded by the words “such as.” Whilc this phrasing implies that the “such as” list sets forth
examples of such activities, that is not the case. For example, a simple Lexis search of the
Internal Revenue Code of certain of the activities listed (specifically “electioneering”) produces
zero results. As such, it is not clear how this list of “political activitics” was compiled, how
these activities are considered “under the Internal Revenue Code,” ! or what other activities

! We note that the list of actions considered *“political activities” in the Supporting Statement is almost
identical to the list provided in the proposal the Staff allowed to be excluded in its March 5, 2010 letter to
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would or would not be constitute “participat{ion] or interven[tion] in any political campaign” for
purposes of the Proposal.

As neither the Proposal nor the Supporting Statement provides useful guidance regarding
which activities are encompassed within the key phrase “participat[ion] or interven[tion} in any
political campaign,” neither the shareholders in voting on the Proposal nor the Company in
implementing the Proposal (if adopted) would have any reasonable certainty with respect to the
activities to be reported by the Company under the Proposal. As such, the Proposal may be
excluded under Rule 14a-8(i)(3) as impermissibly vague and indefinite.

2. The Proposal does not define the key phrase “used in any attempt to
influence the general public, or segments thereof, with respect to
elections or referenda”

The Proposal does not provide any definition or guidance as to the meaning of the phrase
“used in any attempt to influence the general public, or segments thereof, with respect to
elections or referenda,” and it is unreasonable to expect a shareholder or the Company to
ascertain with certainty what actions are intended by this phrase.

The phrase “attempt to influcnce the general public, or segments thereof, with respect to
elections or referenda” is almost a verbatim copy of the definition of “grass roots lobbying
communication” contained in 26 CFR §56.4911-(b)(2). However, it is not clear from the context
of the Proposal or the Supporting Statement whether the Proposal desires a report on “grass roots
lobbying communications” or if it is seeking something else entirely, and neither the Proposal
nor the Supporting Statement provides any guidance as to what sorts of activities would need to
be reported under this criterion. For example, if the Proposal uses the same language as in the
definition of “grass roots lobbying communications” in 26 CFR §59.4911-(b)(2), the activities
would need to satisfy three requirements in order to fall into the category of activities to be
discloscd under the Proposal. Specifically, such activities would need to: :

s Refer to specific lcgislation;
e Reflect a view on such legislation; and

e Encourage the recipient of the communication to take action with respect to such
legislation.2

If this is the meaning contemplated by the Proposal for any “attempt to influence the
general public, or segments thereof, with respect to elections or referenda,” the information that
would be included in the report called for by this Proposal may be very different from (and likely
much more limited than) the information that a shareholder may reasonable expect in voting on
the Proposal. For example, it is quite likely that the Company may engage in an activity that (i)

JPMorgan Chase & Co. However, unlike in the current Proposal, the list of activities in that situation did
not purport to be “under the Internal Revenue Code.”

2 See26 CFR §56.4911-2(b)2Xii).
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refers to specific legislation and (ii) reflects a view on such legislation, but does not (jii)
encourage the recipient of the communication to take action with respect to such legislation.
Recently, in AT&T Inc. (February 16, 2010) (discussed above), the Staff concurred in the
exclusion of a similar proposal because it did not include a definition of the term “grass roots
Jobbying communications.” See also JPMorgan Chase & Co. (March 5, 2010) (discussed
above).

Alternatively, if the phrase “attempt to influence the general public, or segments thereof,
with respect to elections or referenda” is not tied to the definition of “grass roots lobbying
communications” contained in 26 CFR §56.4911-(b)(2), the possible permutations of activities
that might fall under this criterion arc almost cndless, making it nearly impossible for either the
shareholders or the Company to determine how the Proposal should be implemented if adopted.

The failure to define or adequately describe this key phrasc of the Proposal renders it too
vague and indefinite for either shareholders or the Company to determine with any reasonable
certainty what actions or measures the Proposal requires. Therefore, the Proposal and
Supporting Statement are materially false and misleading and may be excluded in reliance on
Rule 14a-8(1)(3).

Hnl. 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 14a-8. As
such, we respectfully request that the Staff concur with the Company’s 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 P. Dunn
of O’Melveny & Myers LLP

Attachments

cc:  Adam Kanzer, Esq.
Managing Director and General Counsel
Domini Social Investments LLC

Anthony Horan, Esq.

Corporate Secretary
JPMorgan Chase & Co.

DC1:819441.}
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Domini -.:ng NOV 17 2010

SOCIAL INVESTMENTS® OFFICE OF THE SECRETARY

The Way You Invest Matters®

November 17, 2010

Mr. Anthony J. Horan

Secretary

JPMorgan Chase & Co.

270 Park Avenue

New York, New York 10017-2070

V14 EMAIL AND UMITED PARCEL SERVICE

Re: Shareholder Proposal Reguesting Political Contributions Report
-Dear Mr. Horen:

1 am writing to submit the attached praposal regarding JP Morgan Chase’s political contributions, for inclusion
in your next proxy statement. The Domini Social Equity Fund held more than 561,000 shares of JPMorgan
Chase as of September 30, 2010, making the bank one of our fund’s top five holdings. As you know, we are
long-term shareholders.

1 would like to thank you again for the very cordial discussion we had back in July regarding our requests that
the bank adopt the Center for Political Accountability’s model of disclosure and accountability of your political
activity. As we have discussed, more than half the S&P 100 has done so.

As L expressed in my email of November 12, T am filing this proposal to preserve our rights in light of your
impending filing deadline. 1 hope that we will be able fo continue our dialogue on these issues, however, in
keeping with our history of very productive dialogue with you and your team. I expect that you may be
receiving identical proposals from other filers. Please consider me to be the lead filer of the proposal.

. p—""————'—\——__
We are therefore submitting the attached proposal regarding JPMorgan Chase’s political contributions for
inclusion in the next proxy statement in accordance with Rule 148-8 of the General Rules and Regulations of the
Securities Act of 1934. We have held more than $2,000 worth of JPMorgan Chase shares for greater than one
year, and will maintain ownership of the required number of shares through the date of the next stockholders’
annual meeting. A letter verifying our ownership of JPMorgan Chase shares from our portfolio’s custodian is
available upon request. A representative of Domini will attend the stockholders’ meeting to move the resolution
as required by SEC Rules. :

We strongly believe the attached proposal is in the best interests of our company and its shareholders. 1 can be
reached at 212 217 1027, or at akanzer@domini.com. 1 Jook forward to hearing from you. .

532 Broadway, oth foar | New York, NY 10012-3939 | Tie: 212-217-1300 | FAX: 212-217-1101
www.domini.com | info@dominl.com | Investar Services: 1-800-582-6757 § DSIL Investment Services LLC, Distributor
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Resolved: The shareholders of )PMorgan Chase (“Company™) hereby request that the Company provide a
repont, updated semi-annually, disclosing the Company’s:

1. Policies and procedures for political contributions and expenditures (both direct and indirect) made
with corporate funds.

2. Monetary and non-monetary contributions and expenditures (dircct and indirect) used to participate
or intervene in any political campaign on behalf of (or in opposition to) any candidate for public
office, and used in any attempt to influence the general public, or segments thereof, with respect to
elections or referenda. The report shall inchude:

a.  An accounting through an itemized report that includes the identity of the recipient as well as the
amount paid to each recipient of the Company’s funds that are vsed for political contributions or
expenditures as described above; and

b.  The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure.

The report shall be presented to the board of directors” audit committee or other relevant oversight
committee and posted on the Company’s website.

Supporting Statement

As long-term shareholders of JPMorgan Chase, we support transparcncy and accountability in corporate
spending on political activitics. These include any activities considered intervention in any political campaign
under the Internal Revenue Code, such as direct and indirect political contributions to candidates, political
pasties, or political erganizations; independent expenditures; or electioneering communications on behalf of
federal, state or local candidates.

Disclosure is in the best interests of the company and its sharcholders, and critical for compliance with federal
ethics laws. The Supreme Court’s Citizens United decision recognized the importance of political spending
disclosure for shareholders: “[Dlisclosure permits citizens and shareholders to react to the speech of corporate
entities in a proper way. This transparency enables the electorate to maks informed decisions and give proper
weight to different speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,
which took an aggressively partisan role in the recent midterm clections. Gaps in transparency and
accountability threaten the democratic process and may expose the company to reputational and business risks.

JPMorgan Chase spent at least $2.6 million in corporate funds on politics since the 2002 election cycle. (CQ:
ht_m:llmongline.gg,cglg/ml/home.do; National Institute on Money in State Politics:
http://www.foll oney,org/index. phtml) :

Publicly available data does not provido a complete picture of the Company’s political expenditures. For
example, the Company’s payments to trade assaciations used for political activities are undisclosed and
unknown. The uses of these funds are often unknown to corporate members. The proposal asks the Company to
diselose all of its political spending, including payments to trade associations and other tax-exempt '
organizations for political purposes. This would bring our Company in linc with a growing number of leading
companies, including Actna, American Electric Power and Microsoft that support political disclosure and
accountability and present this information on their websites.

The Company's Board and its shareholders need complete disclosure to be able to fully evaluate the political use
of corporate assets.



Irma R. Caracciolo

From: Anthony Horan

Sent: Wednesday, November 17, 2010 3:55 PM

To: irma R. Caracclolo; Paniel J Ekstein; Edward E Biddle

Ce: Lisa M Wells

Subject: FW: Domini Shareholder Proposal

Attachments: JPMorgan Filing 1110.pdf, JPMorgan Chase Resolution FINAL 2011.doc

"% anthony J. Horan, Corporate Secretary | JPMorgan Chase, 270 Park Avenue, New York, NY 10017} 2 W¢ 2¥3SK7820MB Memorandum M-07-16**

“ISMA & OMB Memordaduf] A2oF-4%+- :

From: Adam Kanzer [mallto:a_kanzer@domini.com]
Sent: Wednesday, November 17, 2010 3:06 PM
To: Anthony Horan

Cc: Lisa M Wells

Subject: Domini Shareholder Proposal

Dear Tony -

Attached is our shareholder proposal, as referenced in my email of Nov. 12. You will be receiving a hard copy by UPS. ]

look forward to hearing from you. b e
Sincerely,

Adam

Adam M. Kanzer, Esq.
Managing Director & General Counsel
Domini Social Investments LLC

akanzer@domini.com | www.domini.com
532 Broadway, 9th Floor | New York, NY 10012-3939

Direct 212-247-1027 | Main: 21 2-247-1100 | Fax: 212-217-1101
Shareholder Information Line: 800-582-6757

Domint on Facebook: facebook.com/dominifunds
Follow us on Twitter: twitter.com/dominifunds
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SOCIAL INVESTMENTS®

The Way You Invest Matters®
November 17, 2010
RECEIVED BY THE
Mr. Anthony J. Horan
Secretary NOV 1 g 2010
JPMorgan Chase & Co.
270 Park Avenue OFFICE OF THE SECRETARY

New York, New York 10017-2070
VIA EMAIL AND UNITED PARCEL SERVICE

Re: Shareholder Proposal Requesting Political Contributions Report
Dear Mr. Horan:

I am writing to submit the attached proposal regarding JP Morgan Chase’s political contributions, for inclusion
in your next proxy statement. The Domini Social Equity Fund held more than 561,000 shares of JPMorgan
Chase as of September 30, 2010, making the bank one of our fund’s top five holdings. As you know, we are
long-term shareholders. '

1 would like to thank you again for the very cordial discussion we had back in July regarding our requests that
the bank adopt the Center for Political Accountability’s model of disclosure and accountability of your political
activity. As we have discussed, more than half the S&P 100 has done so.

As I expressed in my email of November 12, [ am filing this proposal to preserve our rights in light of your
impending filing deadline. | hope that we will be able to continue our dialogue on these issues, however, in
keeping with our history of very productive dialogue with you and your tcam. I expect that you may be
receiving identical proposals from other filers. Please consider me to be the lead filer of the proposal.

We are therefore submitting the attached proposal regarding JPMorgan Chase’s political contributions for
inclusion in the next proxy statement in accordance with Rule 14a-8 of the General Rules and Regulations of the
Securitics Act of 1934. We have held more than $2,000 worth of JPMorgan Chase shares for greater than one
year, and will maintain ownership of the required number of sharcs through the date of the next stockholders’
annual meeting. A letter verifying our ownership of JPMorgan Chase shares from our portfolio’s custodian is
available upon request. A representative of Domini will attend the stockholders’ meeting to move the resolution
as required by SEC Rules.

We strongly believe the attachcd proposal is in the best interests of our company and its shareholders. I can be
reached at 212 217 1027, or at akanzer@domini.com. 1 look forward to hearing from you.

Sincegely,

anaging Director & General Counscl

Encl.

532 Broadway, oth Rloor | New York, NY 10012-3939 | Tev: 212-217-1100 | Fax: 212-217-1101
www.domini.com | info@ dominl.com | Investor Services: 1.800-582-6757 | DSIL investment Services LLC, Distributor
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Political Contributions Report

Resolved: The shareholders of JPMorgan Chase (“Company”) hereby request that the Company provide a
report, updated semi-annually, disclosing the Company’s:

1. Policies and procedures for political contributions and expenditures (both direct and indirect) made
with corporate funds.

2. Monetary and non-monetary contributions and expenditures (direct and indirect) used to participate
or intervene in any political campaign on behalf of (or in opposition to) any candidate for public
office, and used in any attempt to influence the genceral public, or segments thereof, with respect to
clections or referenda. The report shall include:

a.  An accounting through an itemized report that includes the identity of the recipient as well as the
amount paid to cach recipicnt of the Company’s funds that are uscd for political contributions or
cxpenditures as described above; and

b. The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure.

The report shall be presented to the board of directors” audit commitiee or other relevant oversight
committee and posted on the Company’s website.

Sapporting Statement

As long-term sharcholders of JPMorgan Chase, we support transparency and accountability in corporate
spending on political activities. These include any activities considered intervention in any political campaign
under the Internal Revenue Code, such as direct and indirect political contributions to candidates, political
partics, or political organizations; independent expenditures; or efectioneering communications on behalf of
federal, state or local candidates.

Disclosure is in the best interests of the company and its shareholders, and critical for compliance with federal
cthics laws. The Supreme Court’s Cisizens United decision recognized the importance of political spending
disclosure for shareholders: “[Dlisclosure permits citizens and sharcholders to react to the speech of corporate
cntities in a proper way. This transparency enables the electorate to make informed decisions and give proper
weight to different speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,
which took an aggressively partisan role in the recent midterm elections. Gaps in transparency and
accountability threaten the democratic process and may expose the company to reputational and business risks.

JPMorgan Chase spent at least $2.6 million in corporate funds on politics since the 2002 clection cycle. (CQ:
http://moneyline.cq.com/pmlhome.do; National Institute on Money in State Politics:
http//www._followthemoney.orp/index.phtml.)

Publicly available data does not provide a complete picture of the Company’s political expenditures. For
example, the Company’s payments to trade associations used for political activities are undisclosed and
unknown. The uses of these funds are often unknown to corporate members. The proposal asks the Company to
disclose all of its political spending, including payments to trade associations and other tax-exempt '
organizations for political purposes. This would bring our Company in line with a growing number of leading
companies, including Actna, American Electric Power and Microsoft that support political disclosure and
accountability and present this information on their websites.

The Company’s Board and its sharcholders need complete disclosure to be ablc to fully evaluate the political use
of corporate assets.



Irma R. Caracciolo

From: Lisa M Wells

Sent: Monday, November 22, 2010 5:09 PM
To: irma R. Caracciolo; Dunn, Martin
Subject: FW. Domini Custodial Letter
Attachments: Chase holdings letter 1110.pdf

| know lrma is out but 1'm forwarding this to her since she isn’t copied on it. Marty, don’t know whether you need this,
but here it is just in case.

Lisa M. Wells 7 JPMorgan Chase & Co. / Office of the Secretary /270 Park Avenue, 38th Floor 7 New York NY 10047
Jisa.m.wells@chase.com / (212) 270-5936 (phone) / (212) 270-4240 (fax)

From: Adam Kanzer [mailto:akénzer@domlnﬂcom]

Sent: Monday, November 22, 2010 5:08 PM

To: Anthony Horan
Cc: Lisa M Wells
Subject: Domini Custodial Letter

Dear Tony:

Attached is a letter from our custodian attesting to the number of shares we've heid continuously for one year as of the
date of our filing.

| look forward to speaking with you.
Sincerely,

Adam

Adam M. Kanzer, Esq.
Managing Director & General Counsel
Domini Social Investments LLC i

akanzer@domini.com | www.domini.com
532 Broadway, Sth Floor | New York, NY 10012-3939

Direct: 212-217-1027 | Main: 212-217-1100 | Fax: 212-217-1101
Shareholder Information Line: 800-582-6757

Domini on Facebook: facebook.com/dominifunds
Follow us on Twitter: twitter.com/dominifunds

From; Adam Kanzer

Sent: Wednesday, November 17, 2010 3:06 PM
Yo: Anthony Horan

Cc: 'Lisa M Wells'

Subject: Domini Shareholder Proposal



Dear Tony -

Attached is our shareholder proposal, as referenced in my email of Nov. 12. You will be receiving a hard copy by UPS. |
lock forward to hearing from you.

Sincerely,

Adam

Adam M. Kanzer, Esqg.
Managing Director & General Counsel
Domini Social Investments LLC

it ini. | www.domini.com
532 Broadway, Sth Floor | New York, NY 10012-3939
Direct: 212-217-1027 } Main: 212-217-1100 | Fax: 212-217-1101
Shareholder Information Line: 800-582-6757

Domini on Facebook: facebook.com/dominifunds
Follow us on Twitter: twitter.com/dominifunds
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STATE STREEL. ot
RECEIVED BY THE
November 18, 2010 NOV 18 2010
Adam Kanzer OrFICE OF e sEcRETARY

Genera) Counsel & Director of Shareholder Advocacy
532 Broadway, 9 Floor
New York, NY 10012-3939

Re: Domini Social Equity Fund

Dear Mr. Kanzes:

This is confirmation that Stato Strect Bank & Trust, as custodian for the Domini Social Equity
P\md,buccnﬁtmonslyhddshuuoﬂPMmnghse+Co. for more than one year in account
997 at the Depasitory Trust Company. As of November 17, 2010, State Street held 561,068
shares, 355,195 of which were held continvously for more than one year.

Security Number = Shares Held 1+ Years
JPMorgan Chase + Co. 561,068 355,195

If you have any questions or need additional information, please contact me at 617-937-8250.

Sincerely,
Lt i g
Michas} Cassi
Account Manager
State Street Bank & Trust

Limited Access



JPMORGAN CHASE & CO.

Anthony J. Horan
Corporate Secretary
Office of the Secretary
November 23, 2010

Mr. Adam Kanzer

Managing Director & General Counsel
Domini Social Investments

532 Broadway, 9" Floor

New York, NY 10012-3939

Dear Mr. Kanzer:

This will acknowledge receipt of a letter dated November 17, 2010, whereby you advised
JPMorgan Chase & Co. of your intention to submit a proposal entitled “Political
Contributions Report™ to be voted upon at our 2011 Annual Meeting.

Sincerely,

(\G@’-’YZM,-\

270 Park Avenue, New York, New York 10017-2070
Telephone 2122707122  Facsimile 212 2704240  anihgny horan@chase.com

JPMorgan Chase & Co.
76940165
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November 16, 2010

Mr. Anthony Horan
Corporate Secretary
JPMorgan Chase & Co.
270 Park Avenue, 38" floor
New York, NY 10017

Dear Mr. Horan:

Manhattan Country School holds 1,000 shares of JPMorgan Chase stock. We believe that
companies that are good employers, environmental stewards, and corporate citizens are more
likely to generate incremental financial retums, be more stable and enjoy long-term success.
However, we wish to see JPMorgan Chase & co. be more transparent and disclose additional
information with regards to political contributions.

We are submitting the enclosed shareholder proposal as a co-sponsor with Domini Social
Investments as the “primary filer” 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 13d-3 of the Securities Exchange Act of 1934, of the
above mentioned number of JPMorgan Chase shares.

We have been a.continuous shareholder for more than one year and have enclosed
verification of ownership position. We will continue to hold at least $2,000 of JPMorgan stock—
through the stockholder meeting. A representative of the filers will attend the stockholders’
meeting to move the resolution as required by SEC rules.

We consider Domini Social Investments as the “primary filer” of this resolution, and
ourselves as a co-filer. Please copy correspondence both to me and to Timothy Smith at Walden
Asset Management (tsmith@bostontrust.com) who manage our portfolio. We look forward to your
response.

Sincerely,

Tkt b //2/47

Ms. Michele Sola
Director

Manhattan Country School, 7 East 96 Street, New York, NY 10128 (212) 348-0952



Political Contributions Report

Resolved: The sharcholders of JPMorgan Chase (“Company”) hereby request that the Company provide a
report, updated semi-annually, disclosing the Company’s:

1. Policies and procedures for political contributions and expenditures (both direct and indirect) made
with corporate funds.

2. Monetary and non-monctary contributions and expenditures (direct and indirect) used to participate
or intervene in any political campaign on behalf of (or in opposition to) any candidate for public
office, and used in any attempt to influence the general public, or segments thereof, with respect to
elections or referenda. The report shall inciude:

a.  An accounting through an itemized report that includes the identity of the recipient as well as the
amount paid to each recipient of the Company’s funds that are used for political contributions or
expenditures as described above; and

b.  The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure.

‘The report shall be presented to the board of directors’ audit committee or other relevant oversight
committee and posted on the Company’s website.

Supporting Statement

As long-term shareholders of JPMorgan Chase, we support transparency and accountability in corporate
spending on political activities. These include any activities considered intervention in any political campaign
under the Internal Revenue Code, such as direct and indirect political contributions to candidates, political
partics, or political organizations; independent expenditures; or clectioneering communications on behalf of
federal, state or local candidates.

Disclosure is in the best interests of the company and its sharcholders, and critical for compliance with federal
ethics laws. The Supreme Cowst’s Citizens United decision recognized the importance of political spending
disclosure for shareholders: *“{Dlisclosure permits citizens and shareholders to react to the speech of corporate
entities in 2 proper way. This transparency enables the electorate to make informed decisions and give proper
weight to different speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,
which took an aggressively partisan role in the recent midterm clections. Gaps in transparency and
accountability threaten the democratic process and may expose the company to reputational and business risks.

JPMorgan Chase spent at lcast $2.6 million in corporate funds on politics since the 2002 election cycle. (CQ:
http;//moneyline.cq.comv/pral/home.do; National Institute on Money in State Politics:
htm://www.fol]owthemongy.oﬂindcxvghtml.)

Publicly available data does not provide a complete picture of the Company’s political expenditures. For
example, the Company’s payments to trade associations used for political activitics are undisclosed and
unknown. The uses of thesc funds are often unknown to corporate members. The proposal asks the Company to
disclose all of its political spending, including payments to trade associations and other tax-exempt
organizations for political purposes. This would bring our Company in line with a growing number of leading
companies, including A¢tna, American Electric Power and Microsoft that support political disclosure and
accoumtability and present this information on their websites.

The Company's Board and its shareholders need complete disclosure to be ablc to fully evaluate the political use
of corporate assets.
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November 18, 2010
To Whom It May Concemn:

Boston Trust & Investment Management Company, a state chartered bank under
the Commonwealth of Massachusetts, and insured by the FDIC, manages assets
and acts as custodian for the Manhattan Country School through its Walden
Asset Management division.

We are writing to verify that Manhattan Country School currently owns 1,000 |
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 quarterty filing by Boston Trust of Form 13F.

We confinn that Manhattan Country School has continuously owned and has
beneficial ownership of at least $2,000 in market value of the voting secuyities of
JPMorgan Chase & Co. and that such beneficial ownership has existed for one
or more years in accordance with rule 14a-8(a)(1) of the Securities Exchange Act
of 1934.

Further, it is the intent to hold at least $2,000 in market value through the next
annual meeting.

Should you require further information, please contact Regina Morgan at 617-
726-7259 or rmorgan@bostontrust.com directly.

Sincerely, '“\
Timothy Smith

Senior Vice President
Boston Trust & Investment Management Company
Walden Asset Management



JPMORGAN CHASE & Co.

Anthony J. Horan

Corporate Secretary
Offica of the Secretary
November 23, 2010
Ms. Michele Stola
Director
Manhattan Country School

7 East 96" Street
New York NY 10128

Dear Ms. Stola:

This will acknowledge receipt of a letter dated November 16, 2010, whereby you advised
JPMorgan Chase & Co. of your intention to submit a proposal as co-filer with Domini
Social Investments, entitled “Political Contributions Report” to be voted upon at our
2011 Annual Meeting.

Sincerely,

cc: Timothy Smith — Walden Asset Management

270 Park Avenue, New Yoik, New York 10017-2070
Telephone 2122707122  Facsimile 212 2704240  anthony horan@chase.com

JPMorgan Chase & Co.
T7007504
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OFFICE OF YHE SECRETARY

November 16, 2010

Mr. Anthony Horan
Corporate Secretary
JPMorgan Chase & Co.
270 Park Avenue, 38" floor
New York, NY 10017

Dear Mr. Horan:
The Brainerd Foundation is an investor in JPMorgan Chase & Co. and the owner of 625 shares.

Our Foundation, based in Seattle, has a mission to protect environmental quality of the Pacific
Northwest. As implied by our Mission, we are concemed that companies we invest in act
responsibly especially with regard to corporate accountability. We write today to encourage you to
take steps to increase corporate accountability related to disclosure of political contributions.

Therefore, we are co-filing the enclosed shareholder rasolution, 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 13d-3 of the Securities
Exchange Act of 1934, of the above mentioned number of JPMorgan Chase shares. We are co-
filing this resolution with Domini Social Investments as the primary filer. Proof of ownership Is
enclosed. :

We have been a continuous shareholder for more than one year and will continue to hold at’
least $2,000 worth of JPMorgan Chase stock through the stockholder's meeting. A representative
of the filers will attend the stockholders’ meeting to move the resolution as required by SEC rules.
Wae deputize Walden Asset Management to withdraw this resolution on our behalf.

Sincerely

. L0727
M by g
Executive Director

Cc: Timothy Smith — Walden Asset Management

The Brainerd Foundation, 1601 Second Avenue, Suite 610, Seattle, WA 93101
Phope: 206.448.0676 ¢ Fax: 206.448.7222/ E-mail: info{@brainerd.org



Political Contributions Report

Resolved: The sharcholders of JPMorgan Chase (“Company™) hereby request that the Company provide a
report, updated semi-annually, disclosing the Company’s: :

1. Policies and procedurcs for political contributions and expenditures (both direct and indirect) made
with corporate funds.

2. Monetary and non-monctary contributions and expenditures (direct and indirect) used to participate
or intervene in any political campaign on behalf of (or in opposition to) any candidate for public
office, and used in any attempt to influence the general public, or scgments thereof, with respect to
elections or referenda. The report shall include:

a.  An accounting through an itemized report that includes the identity of the recipient as well as the
amount paid to each recipient of the Company’s funds that are used for political contributions or
expenditurcs as described above; and

b.  The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure.

The report shall be presented to the board of directors’ audit committee or other relevant oversight
committee and posted on the Company’s website.

Supporting Statement

As long-term sharcholders of JPMorgan Chase, we support transparency and accountability in corporate
spending on political activities. These includc any activities considered intervention in any political campaign
under the Intemal Revenue Code, such as direct and indirect political contributions to candidates, political
parties, or political organizations; independent expenditures; or electioneering communications on behalf of
federal, state or local candidates.

Disclosure is in the best interests of the company and its sharcholders, and critical for compliance with federal
cthics laws. The Supreme Court’s Citizens United decision recognized the importance of political spending
disclosure for sharcholders: “{D]isclosure penmits citizens and sharcholders 1o react to the speech of corporate
cntities in a proper way. This transparency enables the electorate to make informed decisions and give proper
weight to different speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,
which took an aggressively partisan role in the recent midterm clections. Gaps in transparency and
accountability threaten the democratic process and may exposc the company to reputational and business risks.

JPMorgan Chase spent at lcast $2.6 million in corporatc funds on politics since the 2002 election cycle. (CQ:

http://moneyline.cq.com/pmi/home.do; National Tnstitute on Money in State Politics:
hng:llwww.followthcmoney.org[index.phtml.)

Publicly available data does not provide a complete picture of the Company’s political expenditures. For
example, the Company’s paymeants to trade associations used for political activities are undisclosed and
unknown. The uses of these funds are often unknown to corporatc members. The proposal asks the Company to
disclose all of its political spending, including payments to trade associations and other tax-exempt
organizations for political purposes. This would bring our Company in line with a growing number of leading
companies, including Aetna, American Electric Power and Microsoft that support political disclosure and
accountability and present this information on their websites.

"The Company’s Board and its sharebolders need complete disclosure to be able to fully evaluate the political use
of corporate assets.
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November 16, 2010
To Whom it May Concem:

Boston Trust & Investment Management Company, a state chartered bank under
the Commonweaith of Massachusetts, and insured by the FDIC, manages assets
and acts as custodian for the Brainerd Foundation through its Walden Asset
Management division.

We are writing to verify that Brainerd Foundation currently owns 625 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.

Wae confirm that Brainerd Foundation has continuously owned and has
peneficial ownership of at least $2,000 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-8(a){1) of the Securities Exchange Act
of 1934.

Further, it is the intent to hoid at least $2,000 in market value through the next
annual meeting.

Should you require further information, please contact Regina Morgan at617-
726-7259 or rmorgan@bostontrust.com directly.

Sincerely, ,
1

e rop
A
e \ o~ // S

Timothy Smith

Senior Vice President

Boston Trust & Investment Management Company
Walden Asset Management

~



JPMORGAN CHASE & CO.

. Anthony J. Horan
Cormporate Secretary
Office of tha Secretary

November 23, 2010

Ms. Ann Krumboltz

Executive Director

The Brainerd Foundation

1601 Second Avenue, Suite 610
Seattle, WA 98101

Dear Ms. Krumboltz:

This will acknowledge receipt of a letter dated November 16, 2010, whereby you advised
JPMorgan Chase & Co. of your intention to submit a proposal, as co-filer with Domini
Social Investments, entitled “Political Contributions Report” to be voted upon at our
2011 Annual Meeting.

Sincerely,

ce: Timothy Smith - Walden Asset Management

270 Park Avenue, New York, New York 10017-2070
Telephone 212 270 7122 Facsimite 212 270 4240  anthony horan@chase.com

JPMorgan Chase & Co.
77006329 :
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MASSACHUSETTS LABORERS’ PENSION FUND

14 NEW ENGLAND EXECUTIVE PARK - SUITE2D0 *
BURLINGTON, MASSACHUSETTS 01 803-5201
TELEPHONE (781) 272-1000 OR (800) 3423702 FAX (781) 272-2226
RECEWe2 BY THE
November 22, 2010
NOV 22 2610

v. E . .l OFFWEOFM SEC&ETW
212-270-4240

Mr. Anthopy Horan

Corporate Secretary

JP Morgan Chase & Company
270 Park Avenue

New York, NY 10017

Dear Mr. Horan:

On behalf of the Massachusetts Laborers’ Annuity Fund (“Fund™), 1 hereby submit the
enclosed shareholder proposal (“Proposal”™) for inclusion in the JP Morgan Chase & Company
(“Company”) proxy statement to be circulated to Company sharcholders in conjunction with the next
annual meeting of sharcholders. The Proposal is submitted under Rule 14{a)-8 (Proposals of
Security Holders) of the U.S. Securitics and Exchange Commission’s proxy regulations and is being
co-filed with The Domini Social Equity Fund.

The Fund is the beneficial owner of approximately 16,122 shares of the Company’s common
stock, which have been held continuously for more than a year prior to this date of submission. The
Proposal is submitted in order to promote a governance system at the Company that ensbles the
Board and senior mapagement to manage the Company for the long-term. Maximizing the
Company's wealth generating capacity over the long-term will best serve the interests of the
Company gsharcholders and other important constituents of the Company.

The Fund intends to hold the shares through the date of the Company’s next annual meeting
of sharcholders. The record holder of the stock wil} provide the appropriate verification of the Fund’s
beneficial ownership by separate letter. Either the undersigned or a designated representative will

If you have any questions or wish to discuss the Proposal, pleass contact Ms. Jennifer ODell,
Assistant Director of the LTUNA Department of Corporate Affairs ar (202) 942-2359. Copies of
correspondence or a request for 2 “no-action” letter should be forwarded to Ms. O’Dell in care of the
Laborers’ fnternational Union of North America Corporate Governance Project, 905 16™ Strest, NW,

Washington, DC 20006.
Sincerely,

6? hﬁf7

Barry G McAname
Executive Director

BCM/gdo

Enclosure

@QC'. Jennifer ODell
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Political Contribatioris Report

Resolved: The shareholders of JPMorgan Chase (“Company”) hercby request that the Company provide a
report, updated semi-amually, disclosing the Company’s:

1. Policies and procedures for political contributions and expenditures (both direct and indircet) made
with corporate fimds.

2. Monetary and non-monetary contributions and expenditures (direct and indirect) used to participate
or intervene in any political campaign on behaif of {or in opposition to) any candidate for public
office, and uscd In any attempt 1o influence the general public, or segments thereof, with respect to
elections or referenda. The report shall include:

a. Anwcoamﬁngthronghaniwnimdmpmﬂ:atincludcsﬁmeidenﬁtyofmemcipianaswellasﬁw
amoun!paidtomd:mipiaﬁofmecunpany’sﬁu@sﬁmmusedforpoliﬁmlomﬁbuﬁomor
m(pendinm:uducrn:odabova;md L e s

b. Thstit}e(s)ofthcpcmon(s)inﬂxeCompanywhopdxﬁcipumdinmaldngﬂwdncisionsmmakemc
political contribution or iture.

Thcrcponshallbcpuwentedtoﬂu board of directors’ audit committee or other relevant oversight
committee mdposwdontheCompmy'swebsito.

As long-term shareholders of JPMorgan Chase, We SUpport trapsparency and accountability in corporate

ing on political activities. These include any activities considered intervention in any political campaign
under the Internal RcvmunCodc,suchasdirwtmd hxdh‘edpoliﬁcalcontn'wﬂonstocandidm political
parties, or political organizations; independent expenditures; or electioneering communications on behalf of
federal, state or Jocal candidates.

Disclosmbhthcbwhmwtsofﬂwcompmyanditssharc}mlders, and critical for compliance with federal
cthics laws. The Supreme Court’s Cirizens Unmddecisionrecopludthaimpmtnweofpoﬁﬁm] spending
dmlmfmmmm:“mmmpmﬁsmmmwmmmwmw of corporats
entities in aproperwxy.‘l'hismspﬂmcymnblu the cloctorate to make informed decisions and give proper
weighttndift‘ercntspeakmandmmagcs.”'r‘heCompany sitsonﬂtebwdofﬂleU.S.ChtmberofCommcme.
which 100k an aggressively partisan role in the recent midterm slections. Gaps in transparency and
mumabﬂnymmmnﬁwdmmﬁcmcmwdmmmmqégmmm reputational and business risks.
JPMorgan Chase spent at least $2.6 million in corporate fands on politics since the 2002 election cycle. (CQ:
http:/memeyline.cq.com/pmi/home.do; National Institute on Money in State Politics:
t_mmfnummmml’) '

Publicly available data does not provide a complete picture of the Company’s political expenditures. For
examplo, the Company’s payments to trade associations used for political activities arc undisclosed and
unhmmumofﬂxmﬁxndsmomnummowntocorpommmzmbm The proposal asks the Company to
disclose all of its political spending, inclnding paymentsuomdomociationsandomammpt
organinﬁomforpollﬂwpmposs-’miswouldhdngourCompanyin line with a growing number of leading
companies, including Aetna, American Electric Power and Microsoft that support political disclosure and
acoountability and present this information on their websites,

TheCompany’sBmﬁammmmdm}dasmedcompmaiscbsmmbcabkmﬁnlymhmeﬁwpoﬁﬁmluse
of corporate asscts,
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CACHU o QECCVED BY THE
MASSACHUSETTS LABORERS’

BENEFIT FUNDS HOY 222010
14 New Eﬂglmd E:;cutivc Park, SUite OFFICE OF THE SECRETARY

Burlington, MA 01803-5201
Tel: 781.272.1000  Pax: 781.238.0717

Tor M. Barry C. McAnamey, Executive Director

Massachusetts Laborers’ Benefit Funds
Company: JP Morgan Chase & Company

Fauo 212-270-4240 Pages: 3 mcluding cover page
Phonec Datec 1472210
Ree e

DUrgent I For Review [ Please Conunant [ Piease Reply  [J Ploase Recycle

® Commants:

lfyoushouldhaveanyprobiemsreceivhgmbmmissbn. pbmecormadeaybo&, Ext 534
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= STATE STREET

Sent Via Fax 212-270-4240
November 30, 2010

Mr. Anthony Horan

Corporate Secretary

JP Morgan Chase & Company
270 Park Avenue

New York, NY 10017

Zoo1/001

Kaevin Yakimowsky

agnigtam Ve President
Sisesanaesd st Gammes
STATE §TREED BANY

12090 Croun Caineer Deve 07
Sy, Mavoraea'th B2 159
kydk!rms.v.yﬂsl.yrv-sneﬂ.;mn

toirphone <1 H17 S5 TEIZ
tacsimde + 1 BT 100 AR

warmstatestanst 204

RECEIVED 8Y THE

NOV 30 7.0

OFFICE OF THE SECRETARY

Re: Centification of Shareholding in JP Morgan Chase & Company <cusip 46625H100>

for MA Laborers Pension Fund

Dear Mr. Horan,

State Street Bank is the record holder for 16,122 shares of JP Morgan Chase & Company

(“Company”’) common stock held for the benefit of the Massachuse
Fund (“Fund”). The Fund has been a beneficial owner of at lcast 1%
value of the Company’s common stock continuously for at [east
November 22, 2010, the date of submission of the sharcholder propos

tts Laborers Pension
or $2,000 in market
one year prior to
al submitted by the

Fund pursuant to Rule 14a-8 of the Securities and Exchange Commission rules and

regulations. The Fund continues to hold the shares of Company stock.

As custodian for the Fund, State Street holds these shares at its Participant Account at the
Depository Trust Company (“DTC™). Cede & Co., the nomince name at DTC, is the

record holder of these shares.

If there are any questions concerning this matter, please do not hesitate to contact me

directly.

Sincerely,

T

Kevin Yakipéws




Galina Piatezky

From: Brenda Hildenberger [brenda.hildenberger@seiu.org}
Sent: Tuesday, November 30, 2010 5:24 PM
TJo: Anthony Horan
Cc: Eunice Washington; Stephen Abrecht; akanzer@domini.com; Vonda Brunsting
Subject: Shareholder Proposal
Attachments: JPMC Ltr w Resolution.pdf
chime pd RECEIVED BY THE
Re: JPMorgan Chase & Co. NOV 3 02010
Co-filing of Stockholder Proposal
OFFICE OF THE SECRETARY

Dear Mr. Horan:

Attached is a PDF of a letter from Eunice Washington, as well as a copy of the sharcholder proposal for inclusion at the next annual
meeting. The original will follow via UPS overnight delivery.

Brenda Hildenberger

SEIU Benefit Funds

11 Dupont Circle NW, Suite 900
Washington, DC 20036

Direct: 202-730-7520 Fax: 202-842-0046

This and any A are ded oniy for the mooj:hpad&mnnndmmnu]amﬂlonmuprmkpdmdm'yiduﬂd l/lhcrmdcrq{lhtmax-lx
mnhtwendtdreﬂpumormwhon::duy- of the ded reci; you ars hereby notifled that ony di tion iz srictly prohibited. if
you have received this communication im error, notify the sender mmuﬂaulybynlm email and deleie the and any L  from your system.




SERVICE EMPLOYEES
INTERNATIONAL UNION, CLC

SEIU MASTER TRUST

11 Dupont Crds, N, Ste. 900
Washington, DC 200361202
202.730.7500

800.458.1010

wwwi.SEtU.org

2908 440ren 203
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RECEIVED BY THE
November 30, 2010
NOV 30 2010
Mr. Anthony J. Horan OFFICE OF THE SECRETARY
Secretary
JPMorgan Chase & Co.
270 Park Avenue

New York, NY 10017-2070
VI4 EMAIL AND UNITED PARCEL SERVICE

Dear Mr. Horan:

The SEIU Master Trust (“the Trust”) is submitting the attached resolution as a
co-filer. The Trust is filing this Proposal in conjunction with the main filer —
Domini — whose key point of contact is Adam Kanzer. The Trust requests that
the Company include the Proposal in the Company’s proxy statement for the
Anmual Mecting. The Trust has owned the requisite number of JPMorgan
Chase shares for the requisitc time period. The Trust intends to hold these
shares through the date on which the Anmual Meeting is held.

The Proposal is attached. I represent that the Trust or its agent intends to
appearinpexsonorbypmxyatﬁ:cAnnualMeeﬁngmpmscmtthroposaLA
proof of share ownership letter is being sent via overnight mail directly
following the filing of this proposal. Please contact Steve Abrecht at (202)
730-7051 if you have any questions.

Sincerely,

il
ice Washington

Executive Director of Benefit Funds
SEIU Master Trust

EW:bh
Enclosure

cc: Steve Abrecht
Adam Xanzer



Political Contributions Report

Resolved: The sharcholders of JPMorgan Chase (*Company”} hereby request that the Company provide a
report, updated semi-annually, disclosing the Company’s:

1. Policies and procedures for political contributions and expenditures (both dircct and indirect) made
with corporate funds.

2. Monctary and non-monetary contributions and expenditures (direct and indirect) used to participate
or intervene in any political campaign on behalf of (or in opposition to) any candidate for public
office, and used in any attempt to influence the general public, or segments thereof, with respect to
elections or referenda. The report shall include:

2. An accounting through an itemized report that includes the identity of the recipient as well as the
amount paid to each recipient of the Company’s funds that are used for political contributions or
expenditures as described above; and

b.  The title(s) of the person(s} in the Company who participated in making the decisions to make the
political contribution or expenditure.

The report shall be presented to the board of directors” audit committee or other relevant ovcrsiﬂxf
committee and posted on the Company’s website.

Supportiag Statement

As long-term shareholders of JPMorgan Chase, we support transparency and accountability in corporate
spending on political activities. These include any activities considered intervention in any political campaign
under the Internal Revenue Code, such as direct and indirect political contributions to candidates, political
partics, or political organizations; independent expenditures; or electioneering communications on behalf of
federal, state or local candidates.

Disclosure is in the best interests of the company and its shareholders, and critical for compliance with federal
cthics laws. The Supreme Court’s Cirizens United decision recognized the importance of political spending
disclosure for shareholders: “[DJisclosure permits citizens and sharcholders to react to the spoech of corporate
catities in a proper way. This transparency enables the clectorate to make informed decisions and give proper
weight to different speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,
which took an aggressively partisan role in the recent midterm elections. Gaps in transparency and
accountability threaten the democratic process and may expose the company to reputational and business risks.

JPMorgan Chase spent at least $2.6 million in corporate funds on politics since the 2002 election cycle. (CQ:

hup:// line.cq. ¢.do; National Institute on Money in State Politics:
bttpz/fwrww.followthemoney org/index.phitml.)

Publicly avsilable data does not provide a complete picture of the Company’s political expenditures. For
example, the Company’s payments to trade associations used for political activities are undisclosed and
unknown. The uses of these funds are often unknown to corporate members. The proposal asks the Company to
disclose all of its political spending, including payments to trade associations and other tax-exempt
organizations for political purposes. This would bring our Company in line with a growing number of leading
companies, including Aetna, American Electric Power and Microsoft that support political disclosure and
accountability and present this information on their websites.

The Company’s Board and its sharcholders need complete disclosure to be able to fully evaluate the political use
of corporate assets.
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RECEIVED BY THE

November 30, 2010 BEC 01 2010
OFFICE OF THE SECRETARY

Mr. Anthony J. Horan

Sccretary

JPMorgan Chasc & Co.

270 Park Avenue
New York, NY 10017-2070

VIA EMAN. AND UNITED PARCEL SERVICE

Dear Mr. Horan:

‘IThe SEIU Master Trust (“thc Trust”) is submitting the attached resolution as a
co-filer. The Trust is filing this Proposal in conjunction with the main filer -
Domini - whose key point of contact is Adam Kanzer. The Trust requests that
the Company include the Proposal in the Company’s proxy statement for the
Annual Mecting. The Trust has owned the requisite number of JPMorgan
Chase sharcs for the requisite time period. The Trust intends to hold these
shares through the date on which the Annual Mceting is held.

The Proposal is attached. 1 represent that the Trust or its agent intends to
appear in person or by proxy at the Annual Meeting to present the Proposal. A
proof of share ownership letter is being sent via ovemnight mail directly
following the filing of this proposal. Pleasc contact Steve Abrecht at (202)
730-7051 if you have any questions.

Sincerely,

/Mﬂ»\.

Eunice Washington
Executive Director of Benefit Funds
SEIU Master Trust

EW:bh
Enclosurc

ce: Steve Abrecht
Adam Kanzer



Political Contributions Report

Resolved: The shareholders of JPMorgan Chase (“Company™) hereby request that the Company provide a
report, updated semi-annually, disclosing the Company’s:

J. Policies and procedures for political contributions and expenditures (both dircct and indirect) made
with corporate funds.

2. Monelary and non-monetary contributions and expenditures (dircct and indirect) used to participate
or intervene in any political campaign on behalf of (or in opposition to) any candidate for public
office, and used in any attempt to influence the general public, or segments thereof, with respect to
elections or referenda. The report shall include:

a.  Anaccounting through an itemized report that includes the identity of the recipicnt as well as the
amount paid to each recipient of the Company’s funds that are used for political contributions or
expenditures as described above; and '

b.  The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure.

The report shall be presented to the board of directors’ audit committee or other relevant oversight
commitrec and posted on the Company’s website.

Supporting Statement

As long-term shareholders of JPMoran Chase, we support transparency and accountability in corporate
spending on political activities. These includc any activities considered intcrvention in any political campaign
under the Internal Revenue Code, such as direct and indirect political contributions to candidates, political
parties. or political organizations: independent expenditurcs; or electioneering communications on behalf of
fedcral, state or local candidates.

Disclosure is in the best interests of the company and its shareholders, and critical for compliance with federal
cthics laws. The Supreme Court’s Citizens United decision recognized the importance of political spending
disclosure for sharcholders: *[D}isclosure permits citizens and shareholders to react to the speech of corporate
entities in a proper way. This transparency enables the electorate to make informed decisions and give proper
weight to diffcrent speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce.
which took an aggressively partisan role in the recent midterm elections. Gaps in transparency and
accountability thrcaten the democratic process and may expose the company (o reputational and business risks.

JPMorgan Chase spent at Jeast $2.6 million in corporate funds on politics since the 2002 election cycle. (CQ:
htp://moneyline.cq.com/pml/home.do; National Institute on Moncy in Statc Politics:
hitp://www.followthemoney.org/index.phtml.)

Publicly available daia does not provide a complete picture of the Company’s political expenditures. For
example, the Company’s payments to trade associations used for political activities are undisclosed and
unknown. The uses of these funds are often unknown to corporate members. The proposal asks the Company to
disclosc all of its political spending, including payments to trade associations and other tax-exempt ’
organizations for political purposes. This would bring our Company in line with a growing number of leading
companies, including Aetna, American Electric Power and Microsoft that support political disclosure and
accountability and present this information on their websites.

The Company’s Board and its shareholders need complete disclosure to be able to fully evaluate the political use
of corporate assets.



SISTERS of
NOTRE DAME

Toledo Province
3837 SECOR AD

TOLEDO OH 43623-44B84 -

November 16, 2010 RECEWED BY THE

Mr. Anthony Horan o 3 2010
Corporate Secretary ’
JPMorgan Chase & Co. FFICE OF THE SECRETARY

270 Park Avenue, 38" floor
New York, NY 10017

Dear Mr. Horan:

The Sisters of Notre Dame of Toledo, OH are shareholders of JPMorgan
Chase stock held in our portfolio for 500 shares.

We believe those companies with a commitment to customers,
employees, communities and the environment will prosper long-term. We
want to encourage JPMorgan Chase to be more transparent and
accountable on the issue of political spending.

We are submitting the enclosed shareholder resolution 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. The
Sisters of Notre Dame of Toledo, OH is the beneficial owner, as defined in
Rule 13d-3 of the Securities Exchange Act of 1934, of the above
mentioned number of shares in the Sisters of Notre Dame portfolio.

The Sisters of Notre Dame of Toledo, OH have been a continuous
shareholders for more than one year and will continue to hold at least
$2.000 worth of JPMorgan Chase stock through the stockholder meeting.

We include proof of ownership. We are co-filing this resolution with
Domini Social Investments as the primary filer. A representative of the
fiters will attend the stockholders’ meeting to move the resolution as
required by the SEC rules.

If you have any questions please contact Timothy Smith at Walden Asset
Management at 617-726-7155 or tsmith@bostontrust.com our investment
manager.

Lo Wi ugasr] Wy

Sr. Pamela Marie Bugangki, SND
Provincial Treasurer

Cc:  Timothy Smith — Walden Asset Management
Adam Kanzer — Domini Social Investments

419-474-5485 4 FAX 419-474-1336 . WWW.SNDTOLEDO.ORG



Pufizieni Tentribudony Report

Resolved: e sirersholders of JPMorzan Chase (Company™) heredy requesi that the Comypany provice s
report, updated semi-annually, disciosing the Cerapany’s:

1. Policies and procedures for pelitical contributions and expenditures (both direct and indirevt) made
with corporate funds.

184

Monetary and non-monetary contributions and expenditures (direct and indirect) used w participate
or intervene in any political campaign on behalf of (or in opposition to) any candidate for public
office. and used in any attempt to influence the general public, or scgments thereof, with respect to
clections or referenda. The report shall include:

a.  Anaccounting through an itemized report that includes the identity of the récipient as well as the
amount paid to each recipient of the Company’s funds that are used for political contributions or
expenditures as descnibed above; and

b.  Thetitle(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or cxpenditure.

The report shall be presented to the board of directors” audit committee or other relevant oversight
committee and posted on the Company’s website.

Supporting Statement

As long-term shareholders of JPMorgan Chase, we support transparency and accountability n corporate
spending on political activities. These include any activities considered intervention in any political campaign
under the Internal Revenue Code, such as direct and indirect political contributions to candidates, political
parties, or political organizations; independent expenditures; or electioneering communications on behalf of
federal, state or local candidates.

Disclosure is in the best interests of the company and its shareholders, and critical for compliance with federal
ethics laws. The Supreme Court’s Citizens Unrited decision recognized the importance of political spending
disclosure for sharcholders: “[D]isclosure permits citizens and shareholders to react to the speech of corporate
entities in a proper way. This transparency enables the electorate to make informed decisions and give proper
weight to different speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,
which took an aggressively partisan role in the recent midterm elections. Gaps in transparency and
accountability threaten the democratic process and may expose the company to reputational and business risks.

JPMorgan Chase spent at least $2.6 million in corporate funds on politics since the 2002 election cycle. (CQ:
http:/moneyline.cq.com/pmUhome.do; National Institute on Money in State Politics:
http://www followthemoney.org/index.phtml.) ’

Publicly available data does not provide a complete picture of the Company’s political expenditures. For
example, the Company’s payments to trade associations used for political activities are undisclosed and
unknown. The uses of these funds are often unknown to corporate members. The proposal asks the Company to
disclose ail of its political spending. including payments to trade associations and other tax-exempt
organizations for political purposes. This would bring our Company in line with a growing number of leading
companies, including Aetna, American Electric Power and Microsoft that support political disclosure and
accountability and present this information on their websites.

The Company’s Board and its sharcholders need complete disclosure to be able to fully evaluate the political use
of corporate assets.



Trust Services

Key Private
KeyBank National Association
Bank Membar FOIC
Three SoaGate
< h . Pest Office Box 10099
Toleso. OH 43099-000°3
Diane H. Obns RECEIVED BY THE
Vice President
Woealth Management
oo DEC ¢ 12010
(419) 259-8602 Fax :
1-800-542-1402, axt. 8855 : OFFICE OF THE SECRETARY

Diane_Ohng @ keybani.com
November 16, 2010

JP Morgan Chase & Co.
270 Park Avenue
New York, NY 10017

Re:  KeyBank National Association Custodian for The Sisters of Notre Dame
FrusMo. & OMB Memorandum m¥D1barge Cap Core

To Whom It May Concern:

As of November 16, 2010, Key Bank as Custodian holds for the above noted account, via
its account with Depository Trust Company, 500 shares of J P Morgan Chase & Co
(Cusip 46625H100). as follows: 120 shares since the record date 05/20/09, and 100
shares since the record date 08/04/09, 80 shares since the record date 09/08/09, 100
shares since the record date 07/02/10, and 100 shares since the record date 08/02/10.

Effective August 1, 2009, Sister Pamela Buganski, Treasurer, has been given the

authority to transact business on behalf of The Sisters of Notre Dame pursuant to their
Corporate Resolution dated October 19, 2009.

Singfrily,
1arie .
Vice President

DHO/mb

Bank products mada avallable through KeyBank National Association, Member FOIC and Equal Housng Lender



P RECEIVED BY THE

DEC 03 2010

OFFICE OF THE SECRETARY

November 29, 2010 R .
Benedictine Sisters

Anthony J. Horan

Corporate Secreta

JP Morgan Chase 'l Co.

270 Park Avenue

New York, New York 10017-2070

Dear Mr. Horan: ;
| am writing you on behalf of Benedictine Sisters of fMount St Scholastica in support the stockholder
resolution on Political Contributions. In brief, the prdposal states that the shareholders of JPMorgan
Chase (“Company”) hereby request that the Company provide a report, updated semi-annuaily,
disclosing the Company’s. policies and procedures for political contributions and expenditures (both
direct and indirect) made with corporate funds; monetary and non-monetary contributions and
expenditures (direct and indirect) used to participate or intervene in any political campaign on behalf
of {or in opposition to) any candidate for public office, and used in any attempt to influence the general
public, or segments thereof, with respect to electionis or referenda. The report shall include: an
accounting through an itemized report that indudesf the identity of the recipient as well as the amount
paid to each recipient of the Company’s funds that are used for political contributions or expenditures
as described above; and the titie(s) of the person(s) in the Company who participated in making the
decisions to make the political contribution or expenditure. The report shall be presented to the board
of directors’ audit committee or other relevant oversight committee and posted on the Company’s
website. i

1 am hereby authorized to notify you of our intention to co-fila this shareholder proposal with Domini
Social Investment for consideration and action by the shareholders at the 2011 Annual Mesting. |
hereby submit it for inclusion in the proxy statement for consideration and action by the shareholders
at the 2011 annual meeting in accordance with Rulé 14-a-8 of the General Rules and Regulations of
the Securities and Exchange Act of 1934. A represéntative of the shareholders will attend the annual
meeting to move the resolution as required by SEC rules.

!
We are the owners of 2595 shares of JP Morgan Chase & Co. stock and intend to hold $2,000 worth
through the date of the 2011 Annual Meeting. Veﬁﬁf:ation of ownership will follow.

i
We truly hope that the company will be willing to diéllogue with the filers about this proposal. Please
note that the contact person for this resolution/proposal will be: Mr. Adam Kanzer of Domini Social
investments at 212-217-1027 or at akanzer@domipi.com.

(és urs, /

Rose Marie Sta Ibu‘amer.
Treasurer

Enclosure: 2011 Shareholder Resolution




Political Contributions
2011 — J.P. Morgan Chase & Co.

RESOLVED: The shareholders of JPMorgan Chase {(*Company”) hereby request that the Company
provide a report, updated semi-annually, disclosingéthe Company's:

1. Policies and procedures for political contributionés and expenditures (both direct and indirect) made
with corporate funds. : '

2. Monetary and non-monetary contributions and expenditures (direct and indirect) used to participate
or intervene in any political campaign on behaif of (or in opposition to) any candidate for public office,
and used in any attempt to influence the general public, of segments thereof, with respect to elections
or referenda. The report shall include: [

a. An accounting through an itemized report that includes the identity of the recipient as well as the
amount paid to each recipient of the Company's! funds that are used for political contributions or
expenditures as described above; and !

b. The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure. :

The report shall be presented to the board of ditectors’ audit committee or other relevant oversight
committee and posted on the Company’s website. :

Supporting Statement: As long-term shareholders of JPMorgan Chase, we support transparency
and accountability in corporate spending on politia‘ﬁl activities. These include any activities considered
intervention in any political campaign under the Iintemal Revenue Code, such as direct and indirect
poitical contributions to candidates, political parties, or political organizations; independent

expenditures; or electioneering communications on behalf of federal, state or local candidates.

Disclosure is in the best interests of the company and its shareholders, and critical for compliance
with federal ethics laws. The Supreme Court's Citizens United decision recognized the importance of
political spending disclosure for shareholders: *[D]isclosura permits citizens and shareholders to react
to the speech of corporate entities in a proper way& This transparency enables the electorate to make
informed decisions and give proper weight to différent speakers and messages.” The Company sits
on the board of the U.S. Chamber of Commercé, which took an aggressively partisan role in the
recent midterm elections. Gaps in transparency and accountability threaten the democratic process
and may expose the company to reputational and business risks.

JPMorgan Chase spent at-least $2.8 million in chrporate funds on politics since the 2002 slection
cycle. (CQ: http://moneyline.cq.com/pmihome.do; National Institute on Money in State Politics:
http:llwww.followthemoney.orgflndex.phtml.) !

!
Publicly available data does not provide a complete picture of the Company's political expenditures.
For example, the Company’s payments to de associations used for political activities are
undisclosed and unknown. The uses of these funids are often unknown to corporate members. The
proposal asks the Company to disclose alt of s political spending, including payments to trade
associations and other tax-exempt organizations for political purposes. This would bring our Company
in line with a growing number of leading oompanies, including Aetna, American Electric Power and
Microsoft that support political disclosure and accountability and present this information on their

websites.

The Company's Board and its shareholders need complete disclosure to be able to fully evaluate the
political use of corporate assets.




Mermill Lynch
Wealth Management

iwewe ar &incr ey Losporation

2859 N. Rock Road Ste 200
Wichita, K3 672261153
Ted: BTTII0ND

; RECEIVED BY THE
November 29, 2010 i

; DEC 06 2010
Anthony J. Horan i —
Corporate Secretary : OFFICE OF THE SE
J.P. Morgan Chase & Co. _
270 Park Avenue A x

New York, NY 10017-2070

RE: Mt St Scholastica, TIN# 48-0548363 |
Dear Mr. Horan,

This letter shall serve as verification of ownership of 2595 shares of J.P. Morgan Chase
& Co. common stock by the Benedictine Sisters of Mount St. Scholastica. Shares are
currently held in street name with Merrill Lynch Pierce, Fenner & Smith Inc. Ownership
of stated shares by Mount St. Scholastica has existed for well over one year, and will be
held through the time of the annual meeting,

Please grant all privileges and consideration due the Benedictine Sisters of Mount St.
Scholastica as prescribed by their length oflownership of J.P. Morgan Chase & Co.
common stock.

Smcerely, i

' i

eiber- |
Jody l:;\lm

Geringer, Laub & Associates

Cc: Benedictine Sisters of Mount St. Scholastica, Inc.
{
Menill Lynck Waalth Management makes MaBable praUCTs 3nd services offered by Mernl tynch. h&rmlwmmmmumamwm Banking products are

provided by Bank of Americs, NA. and xifilatad banks. Members FDIC and whally twned subsidiades ofBank of Amesica
mmmw«cmmqm mmsmmmmwmmmm,mwmwm

imnmm TR a— { Moy Lise Voloe !

e !
H § Are Mot Iomrvd by Ay Fodral | Ao ot 2 Conboen to any i
[ A S | Gomrmmont Agoacy § Banking Surves o Actiig i

Memi tynch, Plerce. Fenaar & Simith Intomorated is a registerad brokes- deoics, mesnber Secumies invesior Protection Comoration (SIPC), and 2 whotly ownad subsichary of Bark of Amedca Corporation. Mertd Lynch
¥a Agency Inc. Is a licensed insurance gency and a wholly owned subsidiary of Baok of Amexica Corpofation,
ORecyehvd Paper




JPMORGAN CHASE & CO.

Anthony J. Horan
i Corporate Secretary
! Oftice of the Secretary

December 6, 2010 :

Sister Rose Marie Stallbuamer, OSB
Treasurer ' 3
Benedictine Sisters of Mount St. Scholastica
801 S. 8" Street

Atchison KS 66002

Dear Sister Rose Marie:

This will acknowledge receipt of a letter daied November 29, 2010, whereby you advised
JPMorgan Chase & Co. of the intention of Benedictine Sisters of Mount St. Scholastica
to submit a proposal entitled “Political Cont:ributions Report” to be voted upon at our
2011 Annual Meeting. : .

Sincerely,

(Saoctn

i
270 Park Avenue, New York, New York 10017-2070
Telephone 2122707122 Facsimile 2 22704240  anthony horan@chase.com

JPMorgar) Chase & Co.
77310593
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Domini

SOCIAL INVESTMENTS®

The Way You Invest Matters®

February 1, 2011

Securities and Exchange Commission
Office of the Chief Counsel

Division of Corporation Finance

100 F Street, NE

Washington, DC 20549

Via email to shareholderproposals@sec.gov

Re:  Shareholder proposal submitted to JPMorgan Chase & Co.
by Domini Social Investments

Ladies and Gentlemen:

I am writing on behalf of Domini Social Investments, and a group of co-filers (“the
Proponents™), in response to a letter submitted on behalf of JPMorgan Chase & Co. (“the
Company”) dated January 11, 2011, notifying the Commission of the Company’s intention to
omit the above-referenced shareholder proposal (“the Proposal,” attached as Exhibit A) from the
Company’s proxy materials. In its Jetter (“the No-Action Request,” attached as Exhibit B), the
Company argues that the Proposal may properly be excluded from the Company’s materials
pursuant to Rule 14a-8()(3).

For the reasons set forth below, we do not believe the Company has carried its burden of proof
pursuant to Rule 14a-8(g), and therefore respectfully request that the Company’s request for no-
action relief be denied. _ .

I Overview

Last year, Domini filed a proposal with the Company seeking a political contributions report.
The Company challenged that proposal under Rule 14a-8(i)(3), and prevailed. JPMorgan Chase
& Co. (March 5, 2010). Staff noted that the proposal did “not sufficiently explain the meaning of
‘grassroots lobbying communications’”, a term that was defined by reference to a provision of
the Internal Revenue Code. This year’s Proposal omits any statutory references, and explains the
items requested in plain English. One reference to the Internal Revenue Code is provided in the
Supporting Statement, along with an explanatory sentence.

Last year, the Company challenged our proposal based on its use of précise statutory references.
This year, the Company argues that the Proposal’s single reference to the “Internal Revenue
Code” creates confusion because it is not precise enough. In addition, the Company insists on

532 Broadway, oth Floor | New York, NY 10012-3939 | veL: 212-217-1100 | FAX: 212-217-1101
www.domini.com | info@domini.com | Investor Services: 1-800-582-6757 | DSIL Investment Services LLC, Distributor



interpreting language in light of a statutory provision that is not cited in the proposal, and is not
relevant to a shareholder’s voting decision.

The Company identifies two phrases in the Proposali that it argues are inadequately described in
the Proposal or the Supporting Statement:

o “used to participate or intervene in any political campaign™; and
e “used in any attempt to influence the general public, or segments thereof, with respect to
elections or referenda.”

Both phrases use plain English terms, are clear on their face, and are further elaborated in the
first paragraph of the Supporting Statement. The Company’s entire argument rests on a sole
reference in the Supporting Statement to “the Internal Revenue Code” (See Section II, below)
and a purported similarity between the second phrase quoted above and an uncited provision of
the Internal Revenue Code (See Section III, below).

In Staff Legal Bulletin 14B (September 15, 2004) (“SLB 14B”), Staff clarified its approach to
no-action requests pursuant to Rule 14a-8(i)(3). That bulletin makes it clear that a company must
do more than simply assert that a proposal is merely “vague or indefinite.” Staff will permit
companies to exclude proposals where “the resolution contained in the proposal is so inherently
vague or indefinite that neither the stockholders voting on the proposal, nor the company in
implementing the proposal (if adopted), would be able to determine with any reasonable
certainty exactly what actions or measures the proposal requires — this objection also may be
appropriate where the proposal and the supporting statement, when read together, have the same
result.”

There are several elements to this standard that are worth noting: First, the company and its
stockholders need not be able to determine with absolute certainty what a proposal requires —
“reasonable certainty” is the standard. Second, the proposal must be so inherently vague and
indefinite that “neither” the stockholders nor the company would be able to understand what
“actions or measures the proposal requires.” This standard does not mean that both the company
and shareholders need to have all information necessary to implement the proposal. Finally, the
bulletin elaborates on the Company’s burden of proof under 14a-8(g), noting that Staff will
exclude proposals on this basis “only where that company has demonstrated objectively that the
proposal or statement is materially false or misleading.” (emphasis in original). For the reasons
stated below, we respectfully submit that the Company has not carried this burden of proof.

11. The phrase “used to participate or intervene in any political campaign” is clear on
its face, and does not require reference to any outside source to understand.

At the outset, it is important to note that the two “key terms” the Company challenges appear in
the Proposal as one sentence, and should be read together. That sentence is further explained in
the second sentence of the first paragraph of the supporting statement, as follows:



Y
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“any activities considered intervention in any political campaign under the Internal
Revenue Code, such as direct and indirect political contributions to candidates, political

- parties, or political organizations; independent expenditures; or electioneering
communications on behalf of federal, state or local candidates.”

The Company argues that this sentence fails to provide a clear definition of “what actions
constitute ‘participatfion] or intervenftion] in any political campaign.”™ The Company’s
argument focuses entirely on the sentence’s reference to the Internal Revenue Code (“the
Code”), arguing that:

e The Proposal cannot be understood without reviewing “indeterminate™ portions of the
Code. '

e The phrase “such as” implies an illustrative list, but this is not the case as certain of these
terms don’t appear in the Code, specifically “electioneering communications.”
Shareholder expectations therefore may be misaligned with the Company’s reading of the
proposal.

Although the Proposal’s resolved clause can be understood on its face, the second sentence of the
first paragraph of the Supporting Statement provides a more complete explanation of what is
being requested. The IRS, using the Internal Revenue Code and associated guidance, makes
determinations whether various activities constitute “intervention in a political campaign™ for
purposes of the Code. The sentence includes a list of those activities the IRS commonly deems to
meet this definition. The Company does not challenge any element of this list as vague,
indefinite or misleading.' Each of these terms can be understood by the typical shareholder using
a standard dictionary, if necessary. It is not necessary to read the entire Internal Revenue Code,
or any portion of it, to understand the Proposal.

The Company claims that it searched in vain for the term “electioneering communication” in the
Internal Revenue Code. The Proposal does not imply that this term appears in the Code.
Electioneering communications are one of several activities deemed by the IRS to constitute
“intervention in a political campaign.” The Code does not include a laundry list of such
activities, just as the federal Constitution does not include a complete list of laws that would be
considered “constitutional” or “unconstitutional.” The list in the supporting statement was
provided in order to clarify for shareholders what was mearit by “intervention in a political
campaign under the Internal Revenue Code.”

A. The Supporting Statement’s reference to the Internal Revenue Code does not
render the Proposal inherently vague and indefinite

' In fact, the Company itself uses the term “independent campaign expenditures” in its public “Political Contributions

Statement,” without any further definition. Available at hgp://www.jpmorganchase.com/comorate/About—JPMC/gintical‘
contributions.htm (Downloaded on January 19, 2011)
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It is interesting to note that the Company did not challenge this exact sentence last year when it
appeared without the words “under the Internal Revenue Code.” We believe that it is the
Company’s view that reference to a statute should be considered per se vague and indefinite
under Rule 14a-8(i)(3). In our view, however, Staff’s practice has been to issue no-action letters
for proposals that reference statutes or third-party standards only when no definition is provided
within the text and reference to the external statute is required to understand the proposal, or if
the external standard is summarized in a materially misleading manner. '

The Company argues:

“Indeed, without consulting indeterminate portions of the Internal Revenue Code, a
shareholder would not be able to discern with reasonable certainty which political
contributions or expenditures would be required to be disclosed in the requested report
because they are not deductible under various sections of the Internal Revenue Code.”

First, there is no reference to tax deductibility in the Proposal or the Supporting Statement. The
Company appears to be reading this into the Proposal from last yeat’s proposal. Second, a
shareholder need not know with any degree of certainty “which” political contributions or
expenditures would be required to be disclosed. That is for the Company to determine, and this
information is not available to shareholders.2 A shareholder, for example, could not determine
whether a payment to a particular 501(c)(6) organization constitutes a political expenditure under
the Internal Revenue Code, as the shareholder does not have access to the Company’s books and
does not have any knowledge of these various expenditures. Any shareholder reading the
Proposal would have a very clear idea of the cafegories of information to be disclosed, as the
Proposal uses no technical terms of art, and further enumerates the categories of information
requested in the supporting statement in plain English. This list includes all significant activities
covered by the Proposal.

This is an important distinction. The standard set forth in SLB 14B clearly states that companies
and shareholders should be able to understand, “with reasonable certainty exactly what actions or
measures the proposal requires” (SLB 14B). The neither/nor phrasing in the bulletin makes it
quite clear that a certain parity of understanding is required between the company and its
shareholders. Because the Company and its shareholders will never be equally capable of
implementing the proposal based solely on its terms, it follows that the standard described in
SLB 14B refers to the scope and basic definition of the type of information requested. No
shareholder is in a position to implement a shareholder proposal. A company will almost always
need to consult multiple sources, both available and unavailable to shareholders, to compile a
report requested by a sharebolder proposal. To understand with reasonable certainty what is
being requested, and to make a voting decision on the proposal, one need not have that level of
detail, or, in this case, any familiarity with the Internal Revenue Code.

2 As the Company notes, “Staff has long held the view that a proposal does not have to specify the exact manner in which it
should be implemented, but that discretion as to implementation and interpretation of the terms of a proposal may be Jeft to the
board.”



It is common for a proposal’s supporting statement to provide some guidance by, for example,
referring to a third party standard, such as the Global Reporting Initiative or the NYSE listing
standards. See, e.g,, Wendy'’s International, Inc. (February 10, 2005) and Allegheny Energy, Inc.
(Feb. 12, 2010), respectively. Numerous proposals have referenced the core ILO conventions in
the supporting statement.

The Company argues that the Proposal is even more vague and indefinite than last year’s
proposal, because it now references the entire Code, rather than a specific provision, and
therefore “requires a review of the entire Internal Revenue Code to gather an understanding” of
the Proposal. This is simply absurd. If the text of the Proposal is insufficiently clear (and the
Company has not suggested that any of the words used are unclear or misleading), a shareholder,
merely needs to consult the Supporting Statement to understand the breadth of activities that are
referenced: “direct and indirect political contributions to candidates, political parties, or political
organizations; independent expenditures; or electioneering communications on behalf of federal,
state or local candidates.”

The Company cites Bank of America (Feb. 2, 2009), Citigroup (Feb. 5,2009) and PG&E
Corporation (Mar. 5, 2009), for the proposition that “Staff has consistently permitted exclusion
even where the proposal provided a summary of the applicable definition of a key term.” We do
not-agree with the Company’s description of these determinations. In those determinations, the
proposals asked the company to establish an independent lead director and stated that the
“standard of independence would be the standard set by the Council of Institutional Investors
which is simply an independent director is a person whose directorship constitutes his or her only
connection to the corporation.” All three companies argued that the Council of Institutional
Investors® independence definition contained much more detailed standards than the simple
description provided by the proposals, with specific numeric thresholds and guidelines for
particular kinds of relationships. Accordingly, they argued, the simple one-sentence summary
description provided by the proposals was materially misleading to shareholders. There is no
support for the broad proposition that a proposal may not provide a summary of a key term that
is also defined in a statute, and thie Company has not met its burden to demonstrate that the
descriptive information provided is materially misleading. In fact, the Company has not even
demonstrated that the descriptive information is in any way inconsistent with statutory language.

The Company states that “neither the Proposal nor the Supporting Statement provide[s] useful
guidance regarding which activities are encompassed within the key phrase “participatfion] or
interven[tion] in any political campaign.” As discussed above, the Supporting Statement does in
fact provide this ‘guidance,” including a clear list of virtually every such activity.

B. The Supporting Statement provides an accurate list of all significant
activities the IRS commonly determines to be “intervention in a political
campaign.” '

* The Company argues that the description provided in the Supporting Statement is misleading,
merely because it may be an under-inclusive list of activities. The Company asserts that the
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phrase “such as” is vague and can lead to confusion. The phrase “such as”,however, is a common
way to identify an ilkustrative list, and the list that follows includes every significant type of
political activity that the IRS typically deems to be “intervention in a political campaign.” It
would be reasonable for a shareholder to conclude that by voting for this proposal, he will get a
report on these activities. He might also consider the Proposal to be quite reasonable, as each of
these activities are deemed to constitute “intervention in a political campaign” by the IRS. He
doesn’t need to know anything about the Internal Revenue Code, or how the IRS goes about
making these determinations in order to fully grasp the meaning of the sentence.

The list of activities provided in the Supporting Statement represents an accurate description of
what ‘intervention in a political campaign under the Internal Revenue Code’ means. It would not
be possible to outline each and every possible activity that may constitute ‘intervention in a
political campaign’ by the IRS. Hence, use of the clause “such as.” The list, however, includes
all significant activities that fall into this category. The fact that it may omit some undefined
activity that also might be considered “intervention in a political campaign” does not render the
Proposal impermissibly vague and indefinite. The burden of proof rests with the Company to
identify a material omission from the description, and the Company has clearly not carried that
burden. In fact, the potential “other” activities not captured by the list are immaterial and it is not
reasonable to suggest that this potential gap would cause any confusion on the part of
shareholders or the Company. The only risk is that the Company may include additional
information in the report that was not anticipated by the shareholder. '

An accurate illustrative list in plain English cannot be considered materially misleading merely
because it may be incomplete, so long as it fairly summarizes the most significant elements of

the term it seeks to describe (in other words, it does not omit a material fact). We believe that
this sentence very clearly passes that test.

Staff stated in SLB 14B that it would permit Companies to exclude proposals on this basis “only
where that company has demonstrated objectively that the proposal or statement is materially
false or misleading.” (emphasis in original) The Company cannot carry this burden of proof
merely by asserting that a descriptive term “may” omit information. In our view, the SLB 14B
standard would require that the Company identify at least one item of information that is
missing, and then explain why the omission of that item would present “a substantial likelihood
that a reasonable shareholder would consider it important in deciding how to vote.” TSC
Industries, Inc. v. Northway, Inc., 426 U.S. 438, 449 (1976). Here, the Company does not
identify a single item that is missing from the description, and ignores the plain meaning of the
clause “such as” in suggesting that it may purport to be a complete list. '

1. The Proposal is not inherently vague and indefinite merely because some of its
terms are similar to terms found in an uncited provision of the Internal Revenue

Code

The Company also challenges the phrase “used in any attempt to influence the general public, or
segments thereof, with respect to elections or referenda.” The Company argues that it is
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“unreasonable to expect a shareholder or the Company to ascertain with certainty what actions
are intended by this phrase.” :

The standard Staff applies is not “certainty”, but “reasonable certainty” (SLB 14B), and the
Company’s argument is based on a misreading of the phrase. As noted above, this phrase is part
of a longer sentence which is defined in the first paragraph of the Supporting Statement. Itis
therefore not accurate to say that the phrase is undefined, and the Company does not provide any
substantive explanation for why definition of the phrase would be required. Rather, the Company
advances an unsupported theory that a clearly defined phrase may be considered impermissibly
vague and indefinite merely because it is similar to a statutory provision.

The Company’s apparent confusion about this phrase appears to stem from a recurring desire to
read the text of last year’s proposal into the current proposal. The Company argues that this
phrase is “an almost verbatim copy” of the statutory definition of grassroots lobbying. Whether
or not this phrase is drawn from a statute is not a relevant consideration. No statute is referenced,
and the terms used are clear and can be commonly understood by anyone. The term “grassroots
lobbying” does not appear in either the Proposal or the Supporting Statement. In fact, the phrase
in question captures one type of grassroots lobbying (lobbying the general public on public
referenda), but also addresses activities that are not considered grassroots lobbying, such as
electioneering communications and independent expenditures, by referencing “elections” (The
term “grassroots lobbying” does not apply to elections).

The Company argues that this phrase may refer to “grassroots lobbying”, and therefore may lead
to confusion because the Company may engage in activity that meets the first two prongs of the
statutory definition, but not the third (“encourage the recipient of the communication to take
action with respect to such legislation”). As such, the Company reasons, the resulting report may
be “very different from (and likely much more limited than) the information that a shareholder
may reasonabl[y] expect... " In our view, the phrase “attempt to influence the general public”

- very clearly encompasses the third prong (“encourage the recipient of the communication to take
action with respect to such legislation”), in plain English, and it is within the board’s discretion
to determine which expenditures fall into this category. The phrase in the Proposal, however, is
not meant to track the language of the Code cited by the Company.4 :

The Company claims this phrase is confusing when read in conjunction with an uncited section
of the Internal Revenue Code, and that the Company is unclear whether to apply that section of
the Code, merely because it bears some similarity to the language in the Proposal. The

- Company’s reasoning assumes that the Company would apply the statutory definition of
“grassroots lobbying” rather than the plain language of the Proposal. Any time a company

3 1t is unclear how the Company is defining the sharcholders” reasonable expectations heré, as it has stated that it is “unreasonable
to expect a shareholder or the Company to ascertain with certainty what actions are intended by this phrase.” The statement that
the Company’s report-may clash with a shareholder’s reasonable expectations suggests that the previous statement was

hyperbole.

4 1t should also be noted here that the Internal Revenue Code is not the sole authority on corporate political activity, a field
defined by more than 100 years of caselaw, the Federal Election Commission, and a plethora of state and federal statutes.
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chooses to ignore the plain language of a proposal, it is likely that the resulting report will
diverge significantly from a shareholder’s reasonable expectations.

Tt would be unreasonable, however, to assume that the typical shareholder will compare this
phrase to the statutory definition of “grassroots lobbying”, when the proposal contains no
reference to grassroots lobbying and the phrase is not a definition of “grassroots lobbying” (It is,
in fact, both broader and narrower than the term, as discussed above). Only someone who bad
heard of “grassroots lobbying”, but didn’t know its true definition (it doesn’t apply to elections),
would pursue the rather circuitous path the Company took to misinterpret this phrase.

The Company cites last year’s AT&T, Inc. (February 16, 2010) and Chase decisions in this
context. These letters are entirely inapposite. In those pro?osals, the term “grassroots lobbying”
was used, and defined entirely by reference to the statute.” Although we disagree with Staff’s
determination in those cases, we do understand that “grassroots Jobbying” is a legal term, and a
shareholder that was unfamiliar with the term might need to consult the statute to understand it.
By contrast, the term “grassroots lobbying” does not appear in this year’s Proposal, nor does the
statutory reference. The source of the potential confusion has been removed. Rather than focus
on the clear words used in the Proposal, however, the Company would apparently prefer to read
back into the proposal last year’s offending phrase. AT&T and Chase, the Company would argue,
apply to proposals that define a key term solely by reference to a statute and to proposals that
provide definitions of their terms, but whose definitions sound similar to terms also found in
statutes. Again, this is a dramatic and illogical extension of these determinations.

Alteinatively, the Company reasons, if this phrase is not tied to the definition of grassroots
lobbying, “the possible permutations of activities that might fall under this criterion are almost
endless....” The list of activities described in the first paragraph of the Supporting Statement,
however, is finite. The Company cannot carry its burden of proof by merely asserting that a
phrase offers “almost endless” possibilities, without identifying a single one. Rather, the
Company must demonstrate “objectively that the proposal or statement is materially false or
misleading.” (SLB 14B) :

IV. The no-action letters cited by the Company are clearly distinguishable from the
Proposal. '

Last year, the Company successfully argued that our proposal was vague and indefinite. Staff’s
explanation for its decision, in its entirety, was stated as follows:

“We note in particular your view that the proposal does not sufficiently explain the
meaning of "grassroots lobbying communications.” JPMorgan Chase & Co. (March 5,
2010).

SThose proposals contained the following phrase: “Payments (both direct and indirect) used for grassroots lobbying
communications as defined in 26 CFR § 56.491 1-2.” )



Although Staff was silent with respect to the Company’s other arguments, the Company now
claims that Staff affirmatively adopted each of them, and that Chase stands for a broader
proposition: “the need to review even one section of the Internal Revenue Code to determine the
meaning of a fundamental term or phrase in that proposal is sufficient to cause that proposal to
be vague and misleading....” In another place, the Company states:

“In JPMorgan Chase & Co. (March 5, 2010), discussed above, the Staff concurred in the
company’s view that it could exclude the proposal in reliance on Rule 14a-8(1)(3)
because “[without consulting Section 162(e)(1)(B) of the Internal Revenue Code, a
shareholder would not be able to discern with reasonable certainty which political
contributions or expenditures would be required to be disclosed in the requested report

because they are not deductible under that section of the Internal Revenue Code.”

The Company is quoting its own arguments here, not Staff’s stated view, which was limited to
the grassrgots lobbying portion of the proposal and made no reference to Section 162(e)(1)(B) of
the Code.

‘The Company provides this unsupported broad reading of Chase, and then argues that this year’s
proposal is “substantially similar” to last year’s proposal. The sole stated basis of Staff’s
determination last year — the sentence regarding “grassroots lobbying” — does not appear in the
Proposal. The other statutory references that the Company objected to last year are also absent
from this year’s Proposal, and additional descriptive language was added. It is difficult to see
how the Proposal can be considered “substantially similar” if each section that was challenged
last year has been omitted or completely rewritten.

We believe that the Company is dramatically overstating the import of Staff’s decision in Chase,
and that its view is inconsistent with Staft’s more nuanced approach to these proposals, and to
the guidance provided in SLB 14B. See, e.g., Allegheny Energy, Inc. (February 12, 2010), where
Staff denied a request for exclusion on these grounds, despite a reference to the NYSE
independence standards, without further definition, in the resolved clause, and Wendy's
International, Inc. (February 10, 2005) where Staff denied a request for exclusion on these
grounds despite reference to the Global Reporting Initiative in the supporting statement (by
contrast, Staff had permitted exclusion of proposals as impermissibly vague and indefinite when
the resolved clause contained an undefined reference to the Global Reporting Initiative.
Smithfield Foods, Inc. (Tuly 18, 2003)).

The Company cites two sets of proposals that reference the standard of independence established
by the Council of Institutional Investors (the “CII proposals”). The first set is cited for the
proposition that “Staff has consistently permitted the exclusion of a proposal as vague or
indefinite where the proposal references outside sources and therefore fails to disclose to

¢ The Company’s descriptions of Chase are also internally inconsistent — in one place the Company states that Staff determined
that “even one” statutory reference rendered the proposal vague and indefinite, and in another that Staff made its determination
based on multiple statutory references (both the reference to “grassroots lobbying” and Section 162 of the Code).
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shareholders key definitions to terms that are part of the proposal.” Schering-Plough
Corporation (Mar. 7, 2008) and Boeing Co. (Feb. 10, 2004). This proposition is stated as if it
was a rule consistently applied by Staff, but Staff’s determinations tell a different story. Staff has
permitted exclusions where companies have carried the burden of proof necessary to demonstrate
that a reference to an external standard in a proposal’s resolved clause was materially misleading
because it was not defined within the proposal or its supporting statement. There is no per se rule
that we can discern. As discussed above, the second set of CII proposals do not stand for the
proposition that even a summary is impermissible, as the Company claims. In these
determinations, the summary that was provided was found to be materially misleading. Bank of
America Corp., Citigroup, PG&E Corp.

The determinations cited above are clearly distinguished from the Proposal, as the Proposal
makes no reference to any outside standard, except for one mention of the Internal Revenue
Code in the Supporting Statement, accompanied by a clear explanatory statement. Here, the key
elements of the Proposal are not defined by reference to an outside document, nor are they
misleadingly summarized. Instead, they are easy to understand from the text of the Proposal.

The Company cites an additional series of no-action letters that are dramatically different from
the Proposal. Proposals, for example, that hinge on a term with no commonly known definition
may be considered inherently vague and indefinite. People’s Energy Corporation (November 23,
2004)(“reckless neglect,” a key term in the resolved clause, is a standard of liability unknown in
Ilinois law, is subject to different interpretations, and is not defined anywhere in the proposal or
supporting statement), Wendy's International, Inc. (February 24, 2006)(“accelerating
development” was an undefined key term in the resolved clause with no known definition). The
Company cannot be suggesting that these determinations apply in this case, however, as the
Company’s arguments are all based on the notion that the Proposal contains terms that are
defined elsewhere.

The Company cites two determinations where Staff permitted exclusions of proposals that were
so inherently vague as to be incoherent. In Exxon Corporation (January 29, 1992), for example,
the entire proposal consisted of one sentence and a sentence fragment, including the following:
“no one be elected to the Board of Directors who has taken the company into bankruptcy. or one
of the Chapter 7-11 or 13 after losing a considerable amount of money.” The Company
successfully argued that this sentence fragment was filled with vague terms that could not be
consistently interpreted or applied.

The Company explains that in NSTAR (January 5,2007), the proposal failed to define the terms
“record keeping’ or “financial records,” implying that Staff will require additional definition
even for commonly understood terms. In fact, however, the proposal in NSTAR was incoherent.
Its resolved clause consisted of a run-on sentence including several undefined terms, and its
supporting statement bore no relationship to the resolved clause at all, including references to
constitutional amendments, the Articles of Confederation, political oppression, and the
proponent's personal situation. The NSTAR and Exxon proposals are clear examples of
proposals that are inherently vague and indefinite—precisely the type of proposals that 14a-
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8(i)(3) was designed to address. They simply cannot be clearly understood or consistently
interpreted. They stand in stark contrast to the Proposal, which sets forth a very clear request in
plain English.

V. Conclusion

If Staff agrees with the Company that the Supporting Statement’s reference to the Internal
Revenue Code renders the entire proposal vague and indefinite, the Proponents request
permission to delete the words “under the Internal Revenue Code.”

For all of the reasons cited above, we respectfully request that the Company’s request be denied,
and that the Company be directed to include the Proposal in its proxy materials. If you require
any further information, I can be reached at (212) 217-1027, or at akanzer@domini.com.

Encl.

cC:

Meartin Dunn, Esq., 0’Melveny & Myers LLP, via email at mdunn@omm.com. .
Anthony Horan, Corporate Secretary, JPMorgan Chase, via email at
ANTHONY.HORAN@Chase.com
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Political Contributions Report

Resolved: The shareholders of JPMorgan Chase (“Company”) hereby request that the Company provide a
report, updated semi-annualy, disclosing the Company’s:

1. Policies and procedures for political contributions and expenditures (both direct and indirect) made
with corporate funds.

2. Monetary and non-monetary contributions and expenditures (direct and indirect) used to participate
or intervene in any political campaign on behalf of (or in opposition to) any candidate for public
office, and used in any attempt to influence the general public, or segments thereof, with respect to

elections or referenda. The report shall include:

a.  An accounting through an itemized report that includes the identity of the recipient as well as the
amount paid to each recipient of the Company’s funds that are used for political contributions or
expenditures as described above; and

b.  The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure.

The report shall be presented to the board of directors’ audit committee or other relevant oversight
committee and posted on the Company’s website.

Supporting Statement

As long-term shareholders of JPMorgan Chase, we support transparency and accountability in corporate
spending on political activities. These include any activities considered intervention in any political campaign
under the Internal Revenue Code, such as direct and indirect political contributions to candidates, political
parties, or political organizations; independent expenditures; or electioneering communications on behalf of
federal, state or local candidates.

Disclosure is in the best interests of the company and its shareholders, and critical for compliance with federal
ethics laws. The Supreme Court’s Citizens United decision recognized the importance of political spending
disclosure for shareholders: “[D}isclosure permits citizens and shareholders to react to the speech of corporate
entities in a proper way. This transparency enables the electorate to make informed decisions and give proper
weight to different speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,
which took an aggressively partisan role in the recent midterm elections. Gaps in transparency and
accountability threaten the democratic process and may expose the company to reputational and business risks.

JPMorgan Chase spent at least $2.6 million in corporate funds on politics since the 2002 election cycle. (CQ:
httg://moneyline.cg.com/pml/home.do; National Institute on Money in State Politics:
http://www.followthemonev.or.q/index.nhtml.)

Publicly available data does not provide a complete picture of the Company’s political expenditures. For
example, the Company’s payments to trade associations used for political activities are undisclosed and
unknown. The uses of these funds are often unknown to corporate members. The proposal asks the Company to
disclose all of its political spending, including payments to trade associations and other tax-exempt
organizations for political purposes. This would bring our Company in line with a growing number of leading
companies, including Aetna, American Electric Power and Microsoft that support political disclosure and
accountability and present this information on their websites.

The Company’s Board and its shareholders need complete disclosure to be able to fully evaluate the political use
of corporate assets.
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O’MELVENY & MYERS LLP

BEHING 1625 Eye Street, NW ‘ NEW YORK
BRUSSELS Washington, D.C. 20006-4001 SAN FRANCISCO
CENTURY CITY SHANGHAL

TELEPIONE (202) 383-5300

HONG KONG SILICON VALLEY
racsIMILE (202) 383-5414

LONDON WWW.OMM.COm _ SINGAPORE.

LOS ANGELES : TOKYO

NEWPORT BEACH

1934 Act/Ru_le 14a-8

January 11,2011

VIA E-MAIL (shareholdemrogosals@sec. gov)

Office of Chief Counsel

Division of Corporation Finance

U.S. Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Re:  JPMorgan Chase & Co.
Shareholder Proposal of Domini Social Equity 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., a 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 Domini Social Equity Fund, the Manhattan Country
School, The Brainerd Foundation, the Massachusetts Laborers’ Benefit Funds, the SEIU Master
Trust, the Sisters of Notre Dame and the Benedictine Sisters of Mt. St. Scholastica (collectively,
the “Proponent”) from the Company’s proxy materials for its 2011 Annual Meeting of
Shareholders (the “2011 Proxy Materials”).

Pursuant to Rule 14a-8(j) under the Exchange Act, we have:

o filed this letter with the Commission no later than eighty (80) calendar days before the
Company intends to file its definitive 2011 Proxy Materials with the Commission; and

o concurrently sent copies of this correspondence to the Proponent.

A copy of the Proposal, the Supporting Statement, the Proponent’s cover letter submitting the
Proposal, and other correspondence relating to the Proposal are attached hereto as Exhibit A.
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L SUMMARY OF THE PROPOSAL

The Company received the following Proposal from the Proponent for inclusion in the
Company’s 2011 Proxy Materials. The Proposal requests that the Company provide a report,
updated semi-annually, disclosing the Company’s:

1. Policies and procedures for political contributions and expenditures (both direct and
indirect) made with corporate funds.

2. Monetary and non-monetary contributions and expenditures (direct and indirect) used to
participate or intervene in any political campaign on behalf of (or in opposition to) any
candidate for public office, and used in any attempt to influence the general public, or
segments thereof, with respect to elections or referenda.

The Proposal also requests that the report provide specific information regarding (a) the
identity of each recipient and the amount of funds received by each recipient; and (b) the
person(s) in the Company who participated in making the decisions to make the political
contribution or expenditure.

II. EXCLUSION OF THE PROPOSAL
A. Basis 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 Rule 14a-8(i)(3), as the Proposal is
materially false and misleading.

B. The Proposal May Be Excluded in Reliance on Rule 1 4a-8()(3), as It Is
Materially False and Misleading

Rule 14a-8(i)(3) permits a company to exclude a proposal or supporting statement, or
portions thereof, that are contrary to any of the Commission’s proxy rules, including Rule 14a-9,
which prohibits materially false and misleading statements in proxy materials. Pursuant to Staff
Legal Bulletin 14B (September 15, 2004) (“SLB 14B”), reliance on Rule 14a-8(i)(3) to exclude
a proposal or portions of a supporting statement may be appropriate in only a few limited
instances, one of which is when the resolution contained in the proposal is so inherently vague or
indefinite that neither the shareholders in voting on the proposal, nor the company in
implementing the proposal (if adopted), would be able to determine with any reasonable
certainty exactly what actions or measures the proposal requires. See also Philadelphia Electric
Company (July 30, 1992). '

In applying the “inherently vague or indefinite” standard under Rule 14a-8(i)(3), the Staff

has long held the view that a proposal does not have to specify the exact manner in which it
‘ should be implemented, but that discretion as to implementation and interpretation of the terms

DC1:819441.1
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of a proposal may be left to the board. However, the Staff also has noted that a proposal may be
materially misleading as vague and indefinite where “any action ultimately taken by the
Company upon implementation [of the proposal] could be significantly different from the actions
envisioned by the shareholders voting on the proposal.” See Fuqua Industries, Inc. (March 12,
1991).

The Staff consistently has concurred with the view that proposals containing undefined
and inconsistent phrases could be omitted in reliance on Rule 142-8(i)(3). For example, in
Wendy's International, Inc. (February 24, 2006), the Staff concurred that the company could
omit a proposal that called for reports on “the progress made toward accelerating development of
[controlled-atmosphere killing]” because the term “accelerating development” was not defined in
the proposal or supporting statement and the proposal gave no guidance as to how the company
should undertake the “development” of this technology. See also Exxon Corporation (Janvary
29, 1992) (excluding a proposal because the terms “the company,” “Chapter 13,” and
«considerable amount of money” were cither undefined or inconsistently used). In Peoples
Energy Corporation (November 23, 2004), the Staff concurred that the company could omita
proposal requesting the company not provide indemnification to directors or officers for acts or
omissions involving gross negligence or reckless neglect because the term “reckless neglect” was

left undefined, and had no commonly known definition. Similarly, in NSTAR (January 5, 2007),
the Staff concurred that the company could omit a proposal requesting standards of “record
keeping of financial records” as inherently vague and indefinite because the proponent failed to

~ define the terms “record keeping” or “financial records.”

Further, in no-action letters issued both before and after the publication of SLB 14B, the
Staff has consistently permitted the exclusion of a proposal as vague or indefinite where the
proposal references outside sources and therefore fails to disclose to shareholders key definitions
to terms that are part of the proposal. In these circumstances, shareholders would not know with
reasonable certainty what actions the proposal requires. See Boeing Corporation (February 9,
2004) (permitting exclusion of a proposal as vague and indefinite where the proposal merely
stated that the standard of independence was that set by the Council of Institutional Investors
(“cIr’y), Schering-Plough Corporation (March 7, 2008) (same). Further, the Staff has
consistently permitted exclusion even where the proposal provided a summary of the applicable
definition of a key term. See Bank of America Corporation (February 2, 2009), Citigroup Inc.
(February 5, 2009), and PG&E Corporation (March 5, 2009) (permitting exclusion in each letter
of a proposal that provided only a brief summary of the CII standard for independence). In
addition, in JPMorgan Chase & Co. (March 5, 2010), the Staff concurred that the Company
could exclude a proposal substantially similar to the instant Proposal because key phrases or
terms were not defined in the proposal or supporting statement, instead that proposal attempted
{0 define these key phrases or terms by reference to outside sources. See also AT&T Inc.
(February 16, 2010).

The current Proposal contains two phrases that are fundamental to an understanding of

the actions the Proposal seeks. Specifically, the Proposal references monetary and non-monetary
contributions or expenditures:

DC1:819441.1
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e “used to participate or intervene in any political campaign”; and

o “used in any attempt to influence the general public, or segments thereof, with respect to
elections or referenda.”

Neither of these key terms is adequately described within the text of the Proposal or the
Supporting Statement. Accordingly, based on the language of the Proposal and the Supporting
Statement, the actions that the Company would take in implementing the Proposal, if adopted,
may be different from that contemplated by the Company’s shareholders in voting on the
Proposal.

As in the prior Staff letters referenced above, several key terms‘in the Proposal and
Supporting Statement are left undefined or are used inconsistently. As such, the Proposal is too
vague and indefinite for either shareholders or the Company to determine with any reasonable
certainty exactly what actions or measures the Proposal requires.

1. The Proposal defines the key phrase “used to participate or intervene in
any political campaign” only by reference to sources outside the
Proposal

The Proposal requests that the Company provide a report disclosing monetary and non-
monetary political contributions and expenditures “used to participate or intervene in any
political campaign on behalf of (or in opposition to) any public candidate for office.” However,
the Proposal fails to provide either the Company or shareholders with a clear definition of what
actions would constitute “participat[ion] or interven[tion] in any political campaign.”

The Supporting Statement indicates that the Proponent seeks transparency with regard to
“corporate spending on political activities” and goes on to state that “[t]hese [activities] include
any activities considered intervention in any political campaign under the Internal Revenue Code,
such as direct and indirect political contributions to candidates, political parties, or political
organizations; independent expenditures; or electioneering communications on behalf of fedetal,
state, or local candidates.” As discussed above, the range of disclosures sought by the Proposal
is determined in large part by the phrase “ysed to participate or intervene in any political
campaign.” The Proposal and Supporting Statement, however, do not provide the Company or
its shareholders with a sufficient understanding of that fundamental phrase. Instead, the Proposal
and Supporting Statement create uncertainty as to the meaning of that term by stating that these
activities “include any activities considered intervention in any political campaign under the
Internal Revenue Code.” (Emphasis added.) This explanation renders the meaning of the
Proposal to be so inherently vague as to be materially misleading, as it makes it impossible for
shareholders in voting on the Proposal or the Company in effecting the Proposal (if adopted) to
determine with any certainty the scope of information sought by the Proposal without consulting
indeterminate portions of the Internal Revenue Code. Further, the Supporting Statement’s
references to the subject activities “include[ing]” those in the Internal Revenue Code, “such as” a
list of activities creates a fundamental vagueness, as it does not indicate whether the referenced
activities are, in fact, limited to those in the Internal Revenue Code and/or the activities listed in

«
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the Supporting Statement. As such, even if shareholders were to consult the entire Internal
Revenue Code to determine the range of activities considered “intervention in any political
campaign” under that Code, they would not be able to determine with any reasonable certainty
whether the Proposal was applicable to that range of activities or whether it would apply toa
broader range of undefined activities.

As noted above, it is entirely unclear from the Proposal and Supporting Statement how
shareholders in voting or the Company in implementing (if adopted) would determine with any
certainty what information would be required to be disclosed pursuant to the Proposal without
consulting indeterminate portions of the Internal Revenue Code. Consistent with prior Staff
determinations in this regard, the Proposal may, therefore, be excluded in reliance on Rule 14a-
8(1)(3). InJPMorgan Chase & Co. (March 5, 2010), discussed above, the Staff concurred in the
company’s view that it could exclude the proposal in reliance on Rule 14a-8(i)(3) because
“[wlithout consulting Section 162(e)(1)(B) of the Internal Revenue Code, a shareholder would
not be able to discern with reasonable certainty which political contributions or expenditures
would be required to be disclosed in the requested report because they are not deductible under
that section of the Internal Revenue Code.” See Bank of America Corporation (February 2,
2009) (concurring in the exclusion of a proposal as vague and indefinite where the proposal
merely referenced the CII standard of independence, but did not disclose the details of the
standard, including the eight prong assessment necessary to evaluate independence under that
particular standard).

Indeed, without consulting indeterminate portions of the Internal Revenue Code, a
shareholder would not be able to discern with reasonable certainty which political contributions
or expenditures would be required to be disclosed in the requested report because they are not
deductible under various sections of the Internal Revenue Code. The staff has concurred in the
view that the need to review even one section of the Internal Revenue Code to determine the
meaning of a fundamental term or phrase in that proposal is sufficient to cause that proposal to
be vague and misleading, and therefore excludable in reliance on Rule 14a-8())(3). See
JPMorgan Chase & Co. (March 5, 2010) (discussed above). The subject Proposal is even more
vague and indefinite than in that prior precedent, as it defines a key phrase not by reference to an
individual section of the Internal Revenue Code, but, instead, requires a review of the entire
Internal Revenue Code to gather an understanding of the scope of a phrase that is fundamental to
an understanding of the Proposal. :

In addition, the Proposal further muddies the waters by stating that it applies to “any
activities” that are “under the Internal Revenue Code” and then provides a list of those activities
preceded by the words “such as.” While this phrasing implies that the “such as” list sets forth
examples of such activities, that is not the case. For example, a simple Lexis search of the
Internal Revenue Code of certain of the activities listed (specifically “electioneering”) produces
zero results. As such, it is not clear how this list of “political activities” was compiled, how
these activities are considered «under the Internal Revenue Code,” ! or what other activities

! We note that the list of actions considered “political activities” in the Supporting Statement is almost
identical to the list provided in the proposal the Staff allowed to be excluded in its March 5, 2010 letter to
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would or would not be constitute “participat[ion] or interven{tion] in any political campaign” for
purposes of the Proposal. :

As neither the Proposal nor the Supporting Statement provides useful guidance regarding
which activities are encompassed within the key phrase “participat[ion} or interven[tion] in any
political campaign,” neither the shareholders in voting on the Proposal nor the Company in
implementing the Proposal (if adopted) would have any reasonable certainty with respect to the
activities to be reported by the Company under the Proposal. As such, the Proposal may be
excluded under Rule 14a-8(i)(3) as impermissibly vague and indefinite.

2. The Proposal does not define the key phrase “used in any attemp! to
influence the general public, or segments thereof, with respect to
elections or referenda” '

The Proposal does not provide any definition or guidance as to the meaning of the phrase
«ysed in any attempt to influence the general public, or segments thereof, with respect to
elections or referenda,” and it is unreasonable to expect a shareholder or the Company to
ascertain with certainty what actions are intended by this phrase.

The phrase “attempt t0 influence the general public, or scgments thereof, with respect to
elections or referenda” is almost a verbatim copy of the definition of “grass roots lobbying
communication” contained in 26 CFR §56.4911-(b)(2). However, it is not clear from the context
of the Proposal or the Supporting Statement whether the Proposal desires a report on “grass roots
lobbying communications” ot if it is seeking something else entirely, and neither the Proposal
nor the Supporting Statement provides any guidance as to what sorts of activities would need to
be reported under this criterion. For example, if the Proposal uses the same language as in the
definition of “grass roots lobbying communications” in 26 CFR §59.4911-(b)(2), the activities
would need to satisfy three requirements in order to fall into the category of activities to be
disclosed under the Proposal. Specifically, such activities would need to: ‘

e Refer to specific legislation;
e Reflect a view on such legislation; and

o Encourage the recipient of the communication to take action with respect to such
legislation.2

If this is the meaning contemplated by the Proposal for any “attempt to influence the
general public, or segments thereof, with respect to elections or referenda,” the information that
would be included in the report called for by this Proposal may be very different from (and likely
much more limited than) the information that a shareholder may reasonable expect in voting on
the Proposal. For example, it is quite likely that the Company may engage in an activity that (i)

JPMorgan Chase & Co. However, unlike in the current Proposal, the list of activities in that situation did
not purport to be “under the Internal Revenue Code.”

2 See 26 CFR §56.4911-2(b)(2)(ii)-
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refers to specific legislation and (ii) reflects a view on such legislation, but does not (ii1)
encourage the recipient of the communication to take action with respect to such legislation.
Recently, in AT&T Inc. (February 16, 2010) (discussed above), the Staff concurred in the
exclusion of a similar proposal because it did not include a definition of the term “grass roots
lobbying communications.” See also JPMorgan Chase & Co. (March 5, 2010) (discussed

above).

Alternatively, if the phrase “attempt to influence the general public, or segments thereof,
with respect to elections or referenda” is not tied to the definition of “grass roots lobbying
communications” contained in 26 CFR §56.4911-(b)(2), the possible permutations of activities
that might fall under this criterion are almost endless, making it nearly impossible for either the
shareholders or the Company to determine how the Proposal should be implemented if adopted.

The failure to define or adequately describe this key phrase of the Proposal renders it too
vague and indefinite for either shareholders or the Company 10 determine with any reasonable
certainty what actions or measures the Proposal requires. Therefore, the Proposal and
Supporting Statement are materially false and misleading and may be excluded in reliance on
Rule 14a-8()(3)-

III. 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 14a-8. As
such, we respectfully request that the Staff concur with the Company’s 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 P. Dunn
of O’Melveny & Myers LLP

Attachments

cc:  Adam Kanzer, Esq.
Managing Director and General Counsel
Domini Social Investments LLC
Anthony Horan, Esq.

Corporate Secretary
JPMorgan Chase & Co.
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RECEIVED BY THE

Domini -,@ | NOV 17 2010

SOCIAL INVESTMENTS® : OFFICE OF THE SECRETARY

The Way You Invest Matters®

November 17,2010

Mr. Anthony J. Horan

Secretary

JPMorgan Chase & Co.

270 Park Avenue

New York, New York 10017-2070

VIA EMAIL AND UNITED PARCEL SERVICE

Re:  Sharcholder Proposal Requesting Political Contributions Report
Dear Mr. Horan:

1 am writing to submit the attached proposal regarding JP Morgan Chase’s political contributions, for inclusion
in your next proxy statement. The Domini Social Equity Fund held more than 561,000 shares of JPMorgan
Chase as of September 30,2010, making the bank ooe of our fund’s top five holdings. As you know, we are
long-term sharcholders. _

1 would like to thank you again for the very cordial discussion we had back in July regarding our requests that
the bank adopt the Center for Political Accountability’s model of disclosure and accountability of your political
activity. As we have discussed, more than half the S&P 100 has done 50

As | expressed in my email of November 12, 1 am filing this proposal to preserve our rights in light of your
impending filing deadline. 1 hope that we will be able to continue our dialogue on these issues, however, in
keeping with our history of very productive dialogue with you and your team. I expect that you may be
receiving identical proposals from other filers. Please consider me to be the lead filer of the proposal.

. ,m_

We are therefore submitting the attached proposal regarding JPMorgan Chase’s political contributions for
inclusion in the next proxy statement in accordance with Rule 14a-8 of the General Rules and Regulations of the
Securities Act of 1934. We have held more than $2,000 worth of JPMorgan Chase shares for greater than one
year, and will maintain ownership of the required number of shares through the date of the next stockholders’
annual meeting. A leiter verifying our ownership of JPMorgan Chase shares from our portfolio’s custodian is
available upon request. A representative of Domini will attend the stockholders’ meeting to move the resolution
as required by SEC Rules.

We strongly believe the attached propogal is in the best interests of our company and its shareholders. 1 can be
reached at 212 217 1027, or at akanzer@domini.com. I Jook forward to hearing from you.

dam Kanzer
anaging Director & General Counsel

Encl.

532 Broadway, oth Floor | New York, NY 10012-3939 | TEL: 212-217-1100 | FAx: 212-297-1101
wwindomini.com | info@dominl.com | Investor Services: 1-800-582-67S7 | DSIL Investment Services LIC, Distributor
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Resolved: The shareholders of JﬁMorgfni Chase (“Company™) hereby request that the Company provide 8
report, updated semi-annually, disclosing the Company’s:

1. Policies and procedures for political contributions and expenditures {both direct and indirect) made
with corporate funds.

2. Monetary and non-monetary contributions and expenditures (direct and indirect) used to participate
or intervene in any political campaign on behalf of (or in opposition to) any candidate for public
office, and used in any attempt to influence the general public, or segments thereof, with respect to
elections or referenda. The report shall include:

a.  An accounting through an itemized report that includes the identity of the recipient as well as the
amount paid to each recipient of the Company’s funds that are used for political contributions of
expenditures as described above; and )

b.  The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure. ‘

The report shall be presented to the board of directors® audit committee or other relevant oversight
committee and posted on the Company’s website:

Supporting Statement

As long-term shareholders of JPMorgan Chase, we support transparency and accountability in corporate
spending on political activitics. These include any activities considered intervention in any political campaign
under the Intemal Revenne Code, such as direct and indirect political contributions o candidates, political
parties, or political organizations; independent expenditures; or electioneering communications on behalf of
federal, state or local candidates.

Disclosure is in the best intcrests of the company and its shareholders, and critical for compliance with federal
ethics laws. The Supreme Court’s Citizens United decision recognized the importance of political spending
disclosure for sharcholders: “[Dlisclosure permits citizens and shareholders to react to the speech of corporate
entities in a proper way. This transparency enables the electorate to make informed decisions and give proper
weight to different speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,

which took an aggressively partisan roie in the recent midterm elections. Gaps in transparency and
accountability threaten the democratic process and may €xpose the company to reputational and business risks.

JPMorgan Chase spent at Jeast $2.6 million in corporate funds on politics since the 2002 election cycle. (CQ:
ht_xg://mgngxline.g.mvmme.dg; National Institute on Money in State Politics: )

Alh foll oney.org/index.phtml)

Publicly available data does not provide a complete picture of the Company’s political expenditures. For
example, the Company’s payments to trade associations used for political activities are undisclosed and
unknown. The uses of these funds are often unknown t© corporate members. The proposal asks the Company to
disclose all of its political spending, including payments to trade associations and other tax-exempt
organizations for po itical purposes. This would bring our Company in line with a growing number of leading
companies, including Aetna, American Electric Power and Microsoft that support political disclosure and
accountability and present this information on their websites.

The Company’s Board and its shareholders need complete disclosure to be able to fully evaluate the political use
of corporate assets.



irma R. Caracciolo

From: Anthony Horan
Sent: Wednesday, November 17, 2010 3:55 PM
To: trma R. Caracciolo; Daniel ) Ekstein; Edward E Biddle
Ce: Lisa M Wells ,
Subject: FW-: Domini Shareholder Proposal
Attachments: JPMorgan Filing 1110.pdf; JPMorgan Chase Resolution FINAL 2011.doc
% Anthony J. Horan, Corporate Secretary | JPMorgan Chase, 270 Park Avenue, New York, NY 10017} ‘B w: 2YZPRIEMAZZOMB Memorandum M-07-16"*

AA 8 OMB Mernordtukur 12-37016240
From: Adam Kanzer [maiitn:akanzer@domini.com]
Sent: Wednesday, November 17, 2010 3:06 PM
To: Anthony Horan
Cc: Lisa M Wells
Subject: Domini Shareholder Proposal

Dear Tony -

Attached is our shareholder proposal, as referenced in my email of Nov. 12. You will be receiving a hard copy by UPS. 1
look forward to hearing from you.

Sincerely,

Adam

Adam M. Kanzer, Esq.
Managing Director & General Counsel
Domini Social investments LLc

akanzer@domini.com | www.domini.com

532 Broadway, Sth Floor | New York, NY 10012-3939

Direct: 212-217-1027 | Main. 242-217-1100 | Fax 242-247-1101
Shareholder Information Line: 800-582-6757 '

Domint on Facebook: gggwcom[dominifunds
Follow us on Twitter: twithr.comIdominifunds

fwirter. o ————




Domini “24

SOCIAL INVESTMENTS‘"

The Way You Invest Matters®

November 17,2010

RECEIVED BY THE
Mr. Anthony J. Horan :
Secretary NOV 19 2010
JPMorgan Chase & Co-
270 Park Avenue OFFICE OF THE SECRETARY

New York, New York 10017-2070

VIA EMAIL AND UNITED PARCEL SERVICE

Re: Shareholder Proposal Requesting Political Contributions Report
Dear Mr. Horan: ‘

1 am writing to submit the attached proposal regarding JP Morgan Chase’s political contributions, for inclusion
in your next proxy statement. The Domini Social Equity Fund held more than 561,000 shares of JPMorgan
Chase as of September 30, 2010, making the bank one of our fund’s top five holdings. As you know, we are
long-term shareholders.

1 would like to thank you again for the very cordial discussion we had back in July regarding our requests that
the bank adopt the Center for Political Accountability’s model of disclosure and accountability of your political
activity. As we have discussed, more than half the S&P 100 has donc so.

As I expressed in my email of November 12, [ am filing this proposal to preserve our rights in light of your
impending filing deadline. T hope that we will be able to continue our dialogue on these issues, however, in
keeping with our history of very productive dialogue with you and your team. I expect that you may be
receiving identical proposals from other filers. Please consider me to be the lead filer of the proposal.

We are therefore submitting the attached proposal regarding JPMorgan Chase’s pol itical contributions for
inclusion in the next proxy statement in accordance with Rule 14a-8 of the General Rules and Regulations of the
Securities Act of 1934. We have held more than $2,000 worth of JPMorgan Chase shares for greater than one
year, and will maintain ownership of the required number of shares through the date of the next stockholders’
annual meeting. A letter verifying our ownership of JPMorgan Chase shares from our portfolio’s custodian is
available upon request. A representative of Domini will attend the stockholders’ meeting to move the resolution
as required by SEC Rules.

We strongly believe the attached proposal is in the best interests of our company and its shareholders. I can be
reached at 212 217 1027, or at akanzer@domini.com. 1 look forward to hearing from you.

532 Broadway, oth Floor | New York, NY 10012-3939 | Tev: 212-217-1100 | FAX: 212-217-1101
www.domini.com | info@domini.com | Investor Services: 1-800-582-6757 | DSIL Investment Services LLC, Distributor
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Political Contributions Report ‘ l

Resolved: The shareholders of JPMorgan Chase {(“Company) hereby request that the Company provide a
report, updated semi-annually, disclosing the Company’s:

1. Policies and procedures for political contributions and expenditures (both direct and indirect)'made
with corporate funds.

9. Monetary and non-monetary contributions and expenditures (direct and indirect) used to participate
or intervene in any political campaign on behalf of (or in opposition to) any candidate for public
officc, and used in any atternpt to influence the gencral public, or scgments thereof, with respect to
elections or referenda. The report shall include:

a.  An accounting through an itemized report that includes the identity of the recipient as well as the
amount paid to cach recipicnt of the Company’s funds that are used for political contributions or
expenditures as described above; and

b. Thetitle(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure. :

The repbrt shall be presented to the board of directors’ audit committee or other relevant oversight
committee and posted on the Company’s website.

Supporting Statement

As long-term sharcholders of JPMorgan Chase, we support transparency and accountability in corporate
spending on political activities. These include any activities considered intervention in any political campaign
under the Internal Revenue Code, such as direct and indirect political contributions to candidates, political
parties, or political organizations; independent expenditures; or electioneering communications on behalf of
federal, state or local candidates.

Disclosure is in the best interests of the company and its shareholders, and critical for compliance with federal
cthics laws. The Supreme Court’s Citizens United decision recognized the importance of political spending
disclosure for shareholders: “[Dlisclosure permits citizens and shareholders to react to the speech of corporate
entities in a proper way. This transparency enables the electorate to make informed decisions and give proper
weight to different speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,
which took an aggressively partisan role in the recent midterm elections. Gaps in transparency and
accountability threaten the democratic process and may expose the company to reputational and business risks.

JPMorgan Chase spent at least $2.6 million in corporate funds on politics since the 2002 election cycle. (CQ:
hg_g://monexline.gg.cmn/mx_ll/home.do; National Institute on Money in State Politics:
httg:llwww.folloy@emonex.ogg[index.ghtml.)

Publicly available data does not provide a complete picture of the Company’s political cxpenditures. For
example, the Company’s payments to trade associations used for political activities are undisclosed and
unknown. The uses of these funds are often unknown to corporate members. The proposal asks the Company to
disclose all of its political spending, including payments to trade associations and other tax-exempt
organizations for political purposes. This would bring our Company in Jine with a growing number of leading
companies, including Aetna, American Electric Power and Microsoft that support political disclosure and
accountability and present this information on their websites.

The Company’s Board and its shareholders need complete disclosure to be able to fully evaluate the political use
of corporate assets.



irma R. Caracciolo

From: Lisa M Wells

Sent: Monday, November 22, 2010 5:09 PM
To: trma R. Caracciolo; Dunn, Martin
Subject: FW: Domini Custodial Letter
Attachments: Chase holdings letter 1110.pdf

| know Irma is out but I'm forwarding this to her since she isn't copied on it. Marty, don’t know whether you need this,
but here it is just in case.

Lisa M. Wells / JPMorgan Chase & Co. / Office of the Secretary 7270 Park Avenpe, 38th Floor/ New York NY 10017
mﬂﬁ@smzltm) 270-5936 (phone) / (212) 270-4240 (fax}

From: Adam Kanzer [mailto:akanzer@donﬂni.com]
Sent: Monday, November 22, 2010 5:08 PM
_To: Anthony Horan
Cc: Lisa M Wells
Subject: Domini Custodial Letter
Dear Tony:

Attached is a letter from our custodian attesting to the number of shares we've held continuousty for one year as of the
date of our filing.

‘1 look forward to speaking with you.
Sincerely,

Adam

Adam M. Kanzer, Esq.
Managing Director & General Counsel
Domini Social Investments (AR i

akanzer@domini.com | www_domini.com

532 Broadway, Sth Floor | New York, NY 10012-3939

Direct; 212-217-1027 | Main: 212-217-1100 | Fax: 212-217-1101
Shareholder Information Line: 800-582-6757

Domini on Facebook: facebook.comldominifunds
Foltow us on Twitter: twiuer.comfdomimfunds

twiter.coy A e ——

From: Adam Kanzer

Sent: Wednesday, November 17, 2010 3:06 PM
To: Anthony Horan

Cc: 'Lisa M Wells'

Subject: Domini Shareholder Proposal



Dear Tony -

Attached is our shareholder proposal, as referenced in my email of Nov. 12. You will be receiving a hard copy by UPS. 1
look forward to hearing from you.

Sincerely,

Adam

Adam M. Kanzer, Esq. -
Managing Director & General Counsel
Domini Social Investments LLC

akanzer@domini.com | www.dormini.com ini.com

532 Broadway, 9th Floor | New York, NY 10012-3939

Direct 212-217-1027 | Main: 212-217-1100] Fax: 212-217-1101
Shareholder Information Line: 800-582-6757 .

Domini on Facebook: facebook.com/dominifunds
Follow us on Twitter: twitter.com/dominifunds
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Stale Strest Corporation
200 Clasendon Stresd
Boston. MA. 02118

RECEIVED BY THE

November 18, 2010 Nov 18 2010

Adam Kanzer OFFICE OF THE SECRETARY
General Counsel & Director of Shareholder Advocacy

532 Broadway, 9 Floor

New York, NY 10012-3939

Re: Domini Social Equity Fund

Dear Mr. Kanzer:

Thisiseonﬁrmationthatsmesmaswk&TmLaswstodim,fumeDomiﬁ Social Bauity
Ptmihasemﬁmmslyheldshuaofmmmdnse+0mfammﬂmoneywhmwm
997 at the Depository Trust Company. As of November 17, 2010, State Street held 561,068
shares, 355,195 of which were held eqntinnously for more than OpC year.

Secuxity Number of Sharey Shares Held I+ Years
JPMorgan Chase + Co. 561,068 355,195

If you have any questions or necd additional information, plesse contact me at 617-937-8250.

Sincerely,
( M
Michac} Cassista
Account Manager
State Street Bank & Trust

Limited Access



JPMORGAN CHASE & CO.

Anthony J. Horan
Corporate Secretary
Office of the Secretary

November 23, 2010

Mr. Adam Kanzer

Managing Director & General Counsel
Domini Social Investments

532 Broadway, 9 Floor

New York, NY 10012-3939

Dear Mr. Kanzer:

This will acknowledge receipt of a letter dated November 17, 2010, whereby you advised
JPMorgan Chase & Co. of your intention to submit a proposal entitled “Political
Contributions Report” to be voted upon at our 2011 Annual Meeting.

Sincerely,

03@’@(&;

270 Park Avenue, New York, New York 10017-2070
Telephone 212 2707122 Facsimile 212 270 4240 anthony.horan@chase.com

JPMorgan Chase & Co.
76940165



RECEIVED BY THE

NOY 22 2010

OFFICE OF THE SECRETARY

Y Y
ol 3P ofa e R \-(,/
~UNTRY S

November 16, 2010

Mr. Anthony Horan
Corporate Secretary
JPMorgan Chase & Co.
270 Park Avenue, 38" fioor
New York, NY 10017

Dear Mr. Horan:

Manhattan Country School holds 1,000 shares of JPMorgan Chase stock. We believe that
companies that are good employers, environmental stewards, and corporate citizens are more
likely to generate incremental financial retums, be more stable and enjoy long-term success.
However, we wish to see JPMorgan Chase & co. be more transparent and disclose additional
information with regards to political contributions.

We are submitting the enclosed shareholder proposal as a co-sponsor with Domini Social
Investments as the “primary filer” 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 13d-3 of the Securities Exchange Act of 1934, of the

above mentioned number of JPMorgan Chase shares.

We have been a.continuous shareholder for more than one year and have enclosed
verification of ownership position. We will continue to hold at least $2,000 of JPMorgan stock—"
through the stockholder meeting. A representative of the filers will attend the stockholders’
meeting to move the resolution as required by SEC rules. :

We consider Domini Social Investments as the “primary filer” of this resolution, and
ourselves as a co-filer. Please copy correspondence both to me and to Timothy Smith at Walden
Asset Management (tsmith@bostontrust.com) who manage our portfolio. We look forward to your
response.

Sincerely,

Tkt Jods /,

Ms. Michele Sola
Director

Manhattan Country School, 7 East 96™ Street, New York, NY 10128 (212) 348-0952



Political Contributions Report

~ Resolved: The sharcholders of JPMorgan Chase (“Company”) hereby request that the Company provide a
report, updated semi-annually, disclosing the Company’s:

1. Policies and procedures for political contributions and expenditures (both dm:ct and indirect) made
with corporate funds.

2. Monetary and non-monetary contributions and expenditures {(direct and indirect) used to participate
or intervene in any political campaign on behalf of (or in opposition to) any candidate for public
office, and used in any attempt to influence the general public, or scgments thereof, with respect to
elections or referenda. The report shall include:

a  An accounting through an itemized report that includes the identity of the recipient as well as the
amount paid to each recipient of the Company’s funds that are used for political contributions or
expenditures as described above; and

b. The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure.

The report shall be presented to the board of directors’ audit committee or other relevant oversight
committee and posted on the ‘Company’s website.

Supporting Statement

As long-term sharcholders of JPMorgan Chase, we support transparcncy and accountability in corporate
spending on political activities. These include any activities considered intervention in any political campaign
under the Internal Revenue Code, such as direct and indirect political contributions 10 candidates, political
partics, or political organizations; independent expenditurcs; or clectioneering communications on behalf of
federal, state or local candidates.

Disclosure is in the best interests of the company and its shareholders, and critical for compliance with federal
ethics laws. The Supreme Coust’s Citizens United decision recognized the importance of political spending
disclosure for shareholders: “[Dlisclosure permits citizens and shareholders to react to the speech of corporate
entities in a proper way. This transparency enables the electorate to make informed decisions and give proper
weight to different speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,
which took an aggressively partisan role in the recent midterm clections. Gaps in transparency and
accountability threaten the democratic process and may expose the company to reputational and business risks.

JPMorgan Chase spent at lcast $2.6 million in corporate funds on politics since the 2002 election cycle. (CQ:
http://monexﬁne.g.com/;gguhome.do; National Institute on Money in State Politics:

httg:l/www.follovnhemoney.ogg[indcx.ghtmL)

Publicly available data does not provide a complete picture of the Company’s political expenditures. For
example, the Company'’s payments to trade associations used for political activities are undisclosed and
unknown. The uses of these funds are often unknown to corporate members. The proposal asks the Company to
disclose all of its political spending, including payments to trade associations and other tax-exempt
organizations for political purposes. This would bring our Company in line with a growing number of leading
companies, including Actna, American Electric Power and Microsoft that support political disclosure and
accountability and present this information on their websites.

The Company’s Board and its sharcholders need complete disclosure to be able to fully evaluate the political use
of corporate assets.
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OFFICH OF THE SESRETAY

November 16, 2010
To Whom It May Concem:

Boston Trust & Investment Management Company, a state chartered bank under
the Commonwealth of Massachusetts, and insured by the FDIC, manages assets
and acts as custodian for the Manhattan Country School through its Walden
Asset Management division.. '

We are writing to verify that Manhattan Country School currently owns 1,000 .
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 Manhattan Country School has continuously owned and has
beneficial ownership of at least $2,000 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-8(a)(1) of the Securities Exchange Act
of 1934.

Further, it is the intent to hold at least $2,000 in market value through the next
annual meeting.

Should you require further information, please contact Regina Morgan at 617-
726-7259 or morgan@bostontrust.com directly.

'Sinceyly, \

Timothy Smith

Senior Vice President

Boston Trust & investment Management Company
Walden Asset Management



JPMORGAN CHASE & CO.

Anthony J. Horan

Corporate Secretary
Office of the Secretary
November 23, 2010

Ms. Michele Stola
Director

Manhattan Country School
7 East 96™ Street

New York NY 10128

Dear Ms. Stola:

This will acknowledge receipt of a letter dated November 16, 2010, whereby you advised
JPMorgan Chase & Co. of your intention to submit a proposal as co-filer with Dominj
Social Investments, entitled “Political Contributions Report” 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
Telephone 2122707122 Facsimile 212 270 4240  anthony horan@chase.com

JPMorgan Chase & Co.
71007504 .



The Brainerd Foundation RECEIVED BY THE
NOY 222010

OFFICE OF THE SECRETARY

November 16, 2010

Mr. Anthony Horan
Corporate Secretary
JPMorgan Chase & Co.
270 Park Avenue, 38" floor
New York, NY 10017

Dear Mr. Horan:
The Brainerd Foundation is an investor in JPMorgan Chase & Co. and the owner of 625 shares.

Our Foundation, based in Seattle, has a mission to protect environmental quality of the Pacific
Northwest. As implied by our Mission, we aré concemed that companies we invest in act
responsibly especially with regard to corporate accountability. We write today to encourage you to
take steps to increase corporate accountability related to disclosure of political contributions.

Therefore, we are co-filing the enclosed shareholder resolution, 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 13d-3 of the Securities
Exchange Act of 1934, of the above mentioned number of JPMorgan Chase shares. We are co-
filing this resolution with Domini Social Investments as the primary filer. Proof of ownership is
enclosed.

We have been a continuous shareholder for more than one year and will continue to hold at’
least $2,000 worth of JPMorgan Chase stock through the stockholder's meeting. A representative
of the filers will attend the stockholders’ meeting to move the resolution as required by SEC rules.
We deputize Walden Asset Management to withdraw this resolution on our behalf.

Sincerely

Hiinholly [

Ann Krumboltz
Executive Director

Cc: Timothy Smith — Walden Asset Management

The Brainerd Foundation, 1601 Secend Avenue, Suite 610, Seattle, WA 98101
Phone: 206.448.0676 / Fax: 206.448.7222/ E-mail: info@brainerd.org



Political Contributions Report

Resolved: The sharcholders of JPMorgan Chase (“Company”) hereby request that the Company provide a
report, updated semi-annually, disclosing the Company’s: .

1. Policies and procedurcs for political contributions and expenditures (both direct and indirect) made
with corporate funds.

2. Monetary and non-monetary contributions and expenditures (direct and indirect) used to participate
or intervene in any political campaign on behalf of (or in opposition to) any candidate for public
office, and used in any attempt to influence the general public, or segments thereof, with respect to
elections or referenda, The report shall include:

a.  Anaccounting through an itemized report that includes the identity of the recipient as well as the
amount paid to each recipient of the Company’s funds that are used for political contributions or
expenditurcs as described above; and

b.  The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure.

The report shall be presented to the board of directors’ audit committee or other relevant oversight
committee and posted on the Company’s website.

Supporting Statement

As long-term shareholders of JPMorgan Chase, we support transparency and accountability in corporate
spending on political activities. These include any activities considered intervention in any political campaign
under the Internal Revenue Code, such as direct and indirect political contributions to candidates, political
parties, or political organizations; independent expenditures; or electioneering communications on behalf of
federal, state or local candidates.

Disclosure is in the best interests of the company and its shareholders, and critical for compliance with federal
ethics laws. The Supreme Coust’s Citizens United decision recognized the importance of political spending
disclosure for shareholders: “[Dlisclosure permits citizens and sharcholders to react to the speech of corporate
entities in a proper way. This transparency enables the electorate to make informed decisions and give proper
weight to different speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,
which took an aggressively partisan role in the recent midterm elections. Gaps in transparency and
accountability threaten the democratic process and may expose the company to reputational and business risks.

JPMorgan Chase spent at least $2.6 million in corporate funds on politics since the 2002 election cycle, (CQ:
httg://moncylinc.cg.com/gml/home.do; National Institute on Money in State Politics:

httg:/lwww.follow!hcmong.oggindex.ghtml.)

Publicly available data does not provide 2 complete picture of the Company’s political expenditures. For
example, the Company’s payments to trade associations used for political activities arc undisclosed and
unknown. The uses of these funds are often unknown to corporate members. The proposal asks the Company to
disclose all of its political spending, including payments to trade associations and other tax-exempt
organizations for political purposes. This would bring our Company in line with a growing number of leading
companies, including Aetna, Ametican Electric Power and Microsoft that support political disclosure and
accountability and present this information on their websites. v

The Company’s Board and its shareholders need complete disclosure to be able to fully evaluate the political use
of corporate assets.
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OFFICE OF THE SECRETARY

November 16, 2010
To Whom it May Concern:

Boston Trust & Investment Management Company, a state chartered bank under
the Commonwealth of Massachusetts, and insured by the FDIC, manages assets
and acts as custodian for the Brainerd Foundation through its Walden Asset
Management division.

We are writing to verify that Brainerd Foundation currently owns 625 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 Brainerd Foundation has continuously owned and has
beneficial ownership of at least $2,000 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-8(a)(1) of the Securities Exchange Act
of 1934.

Further, it is the intent to hold at least $2,000 in market value through the next
annual meeting.

Should you require further information, please contact Regina Morgan at 617-
726-7259 or rmorgan@bostontrust.com directly.

Sincerely,.

p /a \ /"'\/w* _-//
Timothy Smith
Senior Vice President

Boston Trust & Investment Management Company
Walden Asset Management



JPMORGAN CHASE & Co.

Anthony J. Horan
Corporate Secretary
Office of the Secretary
November 23, 2010

Ms. Ann Krumboltz

Executive Director

The Brainerd Foundation

1601 Second Avenue, Suite 610
Seattle, WA 98101

Dear Ms. Knunboltz:

This will acknowledge receipt of a letter dated November 16, 2010, whereby you advised
JPMorgan Chase & Co. of your intention to submit a proposal, as co-filer with Domini
Social Investments, entitled “Political Contributions Report” to be voted upon at our
2011 Annual Meeting.

Sincerely,

cc; Timothy Smith — Walden Asset Managexhcnt

270 Park Avenue, New York, New York 10017-2070
Telephone 2122707922  Facsimile 212 270 4240 anthony.horan@chase.com

JPMorgan Chase & Co.
77006329
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MASSACHUSETTS LABORERS’ PENSION FUND

74 NEW ENGLAND EXECUTIVE PARK - SUITE'200-
BURLINGTON, MASSACHUSETTS 01803-5201
TELEPHONE (781) 272-1000 OR (B00) 342-3702 FAX (781) 272-2226
REGEWD BY TRE

NOY 22 2010

Via Facsimile | orFicE OF THe SECRETARY
212-270-42:

November 22, 2010

Mr. Anthony Horan

Corporate Secretary

JP Morgan Chase & Company
270 Park Avenue

New York, NY 10017

Dear Mr. Horan:

On behalf of the Massachusetts Laborers’ Aonuity Fund (“Fund”), I hereby submit the
enclosed shareholder proposal (“Proposal™) for inclusion in the JP Morgan Chase & Company
(“Company”) proxy statement o be circulated to Company shareholders in conjunction with the next
annual meeting of sharcholders. The Proposal is submitted under Rule 14(a)-8 (Proposals of
Security Holders) of the U.S. Securities and Exchange Commission’s proxy regulations and is being
co-fited with The Domini Social Equity Pand.

The Fund is the bencficial owner of approximately 16,122 shates of the Company’s common
stock, which have been held continuously formoremanayearpﬁortothisdatcofwbmissim. The
Proposal is submitted in order to promote a governauce system at the Company that ensables the
Board and senior mapagement to manage the Company for the long-term. Maximizing the
Company's wealth genemtingcapacityovcrﬂ:c long-term will best serve the intercsts of the
CompanyshareholdersandothaimpormmconsﬁnmisoftheCompany.

The Fund intends to hold the shares through the date of the Company’s next annual meeting
of shareholders. The record holder of the stock will provide the appropriate verification of the Fund’s
beneficial ownership by scparate letter. Either the undersigned or a designated representative will
present the Proposal for consideration at the annual meeting of shareholders.

If yon have any questions or wish to discuss the Proposal, please contact Ms. Jennifer ODell,
Assistant Director of the LTUNA Department of Corporate Affairs at (202) 942-2359. Copies of
correspondence or a request for 2 “no-action” letter should be forwarded to Ms. O'Dell in care of the

Laborers’ International Union of North America Corporate Governance Project, 905 16™ Street, NW,
Washington, DC 20006.

Sincerely,
M
Barry 9 McAnarne,
Executive Director
BCM/gdo
Enclosure

> Jennifer ODell
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Political Contribationis Report

Resolved: The shareholders of JPMorgan Chase (*Company”) hereby request that the Company provide a
report, updated semi-annually, disclosing the Company’s:

1. Policies and procedures for political contributions and expenditures (both direct and indirect) made
with corporate funds.

2. anmdmmmemymnm'mniommdmpuﬂmn(dmwm&ma)uwdwpuﬁcipm
or intervene inanypoliﬁca!cmnpﬁgnmbelnlfof(orinopposiﬁmto)mywmidateforpubnc
office, and used in any attempt 1o influence the general public, or segments thereof, with respect to
elections or referenda. The report shall include:

a Anaceomm'ngthmnghaniwmizedrepmthatinclndnmeidunityofﬂmracipiemuwellasﬂw
amo\mtpaidmeachrecipimtofﬁchmmy’sﬁmdsﬁm_musedforpoliﬁmlwmibudmor
expenditures as described above; and - . ¢ e s

b Thetit)e(s)ofﬁzepetson(s)inmcCompanywhoparﬁciymndinmﬂdngﬂzcdecisimstomakethc
political contribution or expenditure.

The report shall be presented to the board of directors® audit committee or other relevant oversight
committee and posted on the Company”s website.

Supporting Statement

mderﬂzehmalkcvomne()ode,mhasdimctmd indireetpoliﬁcﬂoom‘mﬁmsmandidms,poliﬁml
pubes,orpohnealorgnmmind@endmmwdmm or electioneering communications on behalf of
federal, state or Jocal candidates. -

Disclosurcishmminmwtsofﬂwwmpmyandﬁssmdwldu&mdcdﬁwfmmpﬁmwim&duﬂ
ethics laws. The Supreme Court’s Clrizens United decision recognized the importance of political spending
disclosure for shareholders: “[D]ischsmepuminciﬁwumdshareholdﬂstometmmaspeechofcapom
entitiesinapropcrwxy.'rhisuansparmcymdﬂacthc clectorate to make informed decisions and give proper
weigbttodiﬂ'ue:ﬂspe-kmandmmgu."m Compauysitsonthabwdofﬁwu.s.ChambuofComme.
whiehwokmwmlypaﬁsmmhinthcmnmidtmnebqﬁmﬁapsinmmmcyand
mmbﬂnymmnﬁndmomﬁeprmwdmaxmemqégmmm reputational and business risks.

httpy/] i s - National Institute on Money in State Politics:
hitp:/forwrw, followthemoney.org/index.phtml )

Publicly available data does not provide a complete picture of the Company’s political expendifures. For
example, the Company’s payments to trade associations used for political activities are undisclosed and
unlmown.TheumofﬂmefundsmofhenunhowntooorpormmembmThepmposalaslcsﬂwCompanyto
disclose all of its political spending.inchxdingpaymentsnomdeasodaﬁonsandothum-euempt
organizaﬁonsforpoliﬁmlmpowt-?hbwouldh-ingomCmpanyinlﬁwvﬁthagmwingnumberoﬂeading

ies, including Aetna, American Electric Power and Microsoft that support political disclosure and
accountability and present this information on their websites.

JPMorgan Chass spent at least $2.6 million in corporate funds on politics since the 2002 election cycle. (CQ:
http://memeyline.cq.com/pmi/home.do;

TheCompany‘sBoa’rdandibahardmldﬁsmedcomplmdisclmwbeab!cmﬁmyevamatcﬂwpoﬁﬁmluse
of carporate assets.
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' RE
November 30, 2010 CEIVED BY THE
NOV 30700
Mr. Anthony Horan o e SECRETARY
Corporate Secretary
JP Morgan Chase & Company
270 Park Avenue

New York, NY 10017

Re: Certification of Shareholding in JP Morgan Chase & Company <cusip 46625H100>
for MA Laborers Pension Fund -

Dear Mr. Horan,

State Street Bank is the record holder for 16,122 shares of JP Morgan Chase & Company
(“Company”) common stock held for the benefit of the Massachusetts Laborers Pension
Fund ("Fund™). The Fund has been a beneficial owner of at least 1% or $2,000 in market
value of the Company’s common stock continuously for at least onc year prior to
November 22, 2010, the date of submission of the sharcholder proposal submitted by the
Fund pursuant to Rule 14a-8 of the Securities and Exchange Commission rules and
regulations. The Fund continues to hold the shares of Company stock.

As custodian for the Fund, State Street holds these shares at its Participant Account at the
Depository Trust Company (“DTC"). Cede & Co., the nominee name at DTC, is the
record holder of these shares.

If there are any questions concerning this matrer, please do not hesitate to contact me
directly.

Sincerely,




Galina Piatezky

From: Brenda Hildenberger [brenda.hildenberger@seiu.org]
Sent: Tuesday, November 30, 2010 5:24 PM
To: Anthony Horan
Cc: Eunice Washington; Stephen Abrecht; akanzer@domini.com; Vonda Brunsting
Subject: Shareholder Proposal
Attachments: JPMC Ltr w Resolution.

chme w Resolution.pdf RECEIVED BY THE
Re: JPMorgan Chase & Co. NOV 30 2010

Co-filing of Stockholder Proposal

OFFICE OF THE SECRETARY

Dear Mr. Horan:

Attached is a PDF of a letter from Eunice Washington, as well as a copy of the shareholder proposal for inclusion at the next annual
meeting. The original will follow via UPS ovemight delivery. '

Brenda Hildenberger

SEIU Benefit Funds

11 Dupont Circle NW, Suite 500
Washington, DC 20036

Direct: 202-730-7520 Fax: 202-842-0046

This ond any h are d ‘mlyforlhc mofrhcaddnmmd»nymdnuyﬁmuﬂlomlmuprmlcgdmdcwﬁdnﬁd If the render of the messoge is
nonhchumdvdnclprmoranmuhmmd,q« e of the dr are hereby notified that any di is strictly prohibited. {f
you have received this comsmuication in error, m:&mm»lybymmcmlndddmm 1ge and any ‘  from your system.
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Stronger Together

SERVICE EMPLOYEES
INTERNATIONAL UNION, CLC

SEIU MASTER TRUST

11 Dupont Cirdle, N.W, Ste. 900
Washington, DC 20036-1202
202.730.7500

800.458.1010

www.SEN.org
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RECEIVED BY THE
November 30, 2010
NOV 30 2010
Mr. Anthony J. Horan OFFICE OF YHE SECRETARY
Secretary
JPMorgan Chase & Co.
270 Park Avenue

New York, NY 10017-2070
VIA EMAIL AND UNITED PARCEL SERVICE

The SETU Master Trust (“the Trust”) is submitting the attached resolution as a
co-filer. The Trust is filing this Proposal in conjunction with the main filer —
Domini ~ whose key point of contact is Adam Kanzer. The Trust requests that
the Company include the Proposal in the Company’s proxy statement for the
Annual Meeting. The Trust has owned the requisite number of JPMorgan
Chase shares for the requisite time period. The Trust intends to hold these
sharcs through the date on which the Annual Meeting is held.

The Proposal is attached. I represent that the Trust or its agent intends to
appearinpmonorbypmxyatﬂ:eAmualMeeﬁngmpxesmﬂnProposaLA
pmofofshmownusbiplmaisbeingsmtviaovemightmaﬂdhecﬂy
following the filing of this proposal. Please contact Steve Abrecht at (202)
730-7051 if you have any questions. '

Sincerely,

Executive Director of Benefit Funds
SEIU Master Trust

EW:bh
Enclosure

ce: Steve Abrecht
Adam Kanzer



Political Contributions Report

Resolved: The sharcholders of JPMorgan Chase (“Company”) hereby request that the Company provide a
report, updated semi-annually, disclosing the Company’s:

1. Policies and procedures for political contributions and expenditures (both direct and indirect) made
with corporate funds.

2. Monetary and non-monetary contributions and expenditures (direct and indirect) used to participate
or intervene in any political campaign on behalf of (or in opposition to) any candidate for public
office, and used in any attempt to influence the general public, or segments thereof, with respect to
elections or referenda. The report shall include:

a.  Anaccounting through an itemized report that includes the identity of the recipient as well as the
amount paid to cach recipient of the Company’s funds that are used for political contributions or
expenditures as described above; and

b.. The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure.

The report shall be presented to the board of directors’ audit committee or other relevant oversight
committee and posted on the Company’s website.

Supporting Statement

As long-term sharcholders of JPMorgan Chase, we support transparency and accountability in corporate
spending on political activities. These include any activities considered intervention in any political campaign
under the Intemnal Revenue Code, such as direct and indirect political contributions to candidates, political
parties, or political organizations; independent expenditures; or electioneering communications on behalf of
federal, state or local candidates.

Disclosure is in the best interests of the company and its sharcholders, and critical for compliance with federal
ethics laws. The Supreme Court’s Citizens United decision recognized the importance of political spending
disclosure for sharcholdess: “[D)isclosure permits citizens and shareholders to react to the speech of corporate
entities in a proper way. This transparency enables the electorate to make informed decisions and give proper
weight to different speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,
which took an aggressively partisan role in the recent midterm elections. Gaps in transparency and
accountability threaten the democratic process and may expose the company to reputational and business risks.

JPMorgan Chase spent at least $2.6 million in corporate funds on politics since the 2002 election cycle. (CQ:
http://moneyline.cq.com/pml/home.do; National Institute on Money in State Politics:
2[fwrww foll on index. )

Publicly available data does not provide a complete picture of the Company’s political expenditures. For
example, the Company’s payments to trede associations used for political activities are undisclosed and
unknown. The uses of these funds are often unknown to corporate members. The proposal asks the Company to
disclose all of its political spending, including payments to trade associations and other tax-exempt
organizations for political purposes. This would bring our Company in line with 2 growing number of leading
companies, including Actna, American Electric Power and Microsoft that support political disclosureand -
accountability and present this information on their websites.

The Company’s Board and its shareholders need complete disclosure to be able to fully evatuate the political use
of corporate assets.
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RECEIVED BY THE
November 30, 2010 DEC 012010
OFFICE OF THE SECRETARY
Mr. Anthony J. Horan
Sccretary
JPMorgan Chasc & Co.
270 Park Avenue

New York, NY 10017-2070

VIA EMAIL AND UNITED PARCEL SERVICE

Dear Mr. Horan:

‘The SEIU Master Trust (“the Trust”) is submitting the attached resolution as a
co-filer. The Trust is filing this Proposal in conjunction with the main filer -
Domini — whose key point of contact is Adam Kanzer. The Trust requests that
the Company include the Proposal in the Company’s proxy statement for the
Anmual Mecting, The Trust has owned the requisite number of JPMorgan
Chase shares for the requisite time period. The Trust intends to hold these
shares through the date on which the Anmual Meeting is held.

The Proposal is attached. 1 represent that the Trust or its agent intends to
appear in person or by proxy at the Annual Meeting to present the Proposal. A
proof of share ownership letter is being sent via overnight mail directly
following the filing of this proposal. Please contact Steve Abrecht at (202)
730-7051 if you have any questions.

Sincerely,

ice Washington

Executive Director of Benefit Funds
SEIU Master Trust

EW:bh
Enclosure

cc: Steve Abrecht
Adam Kanzer



Political Contributions Report

Resolved: The shareholders of JPMorgan Chase (“Company”) hereby request that the Company provide a
report, updated scmi-annually, disclosing the Company’s:

). Policies and procedures for political contributions and expenditures (both direct and indirect) made
with corporate funds.

2. Monetary and non-monetary contributions and expenditures (direct and indirect) used to participate
or intervene in any political campaign on behalf of (or in opposition to0) any candidate for pubtic
office, and used in any attempt to influence the general public, or segments thereof, with respect to
elections or referenda. The report shall include:

a.  An accounting through an itemized report that includes the identity of the recipicnt as well as the
amount paid to each recipient of the Company’s funds that are used for political contributions or
expenditures as described above; and ’

b.  The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure.

The report shall be presented to the board of directors’ audit committec or other relevant oversight
. committee and posted on the Company’s website.

Supporting Statement

As long-term shareholders of JPMorgan Chase, we support transparency and accountability in corporate
spending on political activities. These includc any activities considered intervention in any political campaign
under the Internal Revenue Code, such as direct and indirect political contributions to candidates, political
parties. or political organizations: independent expenditurcs; or clectioneering communications on behalf of
federal, state or local candidates.

Disclosure is in the best interests of the company and its shareholders, and critical for compliance with federal
ethics laws. The Supreme Court’s Citizens United decision recognized the importance of political spending
disclosure for shareholders: “[DJisclosure permits citizens and shareholders to react to the speech of corporate
entities in a proper way. This transparency enables the clectoratc to make informed decisions and give proper
weight to differcnt speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,
which took an aggressively partisan role in the recent midterm elections. Gaps in transparency and
accountability threaten the democratic process and may expose the company to reputational and business risks.

JPMorgan Chase spent at least $2.6 million in corporate funds on politics since the 2002 election cycle. (CQ:
http://monevline.cq.com/pmi/home.do; National Institute on Money in State Politics:
hitp/iwww.followthemoney.org/index.phtml.)

Publicly available data does not provide a complete picture of the Company’s political expenditures. For
example, the Company’s payments to trade associations used for political activities are undisclosed and
unknown. The uses of these funds are often unknown to corporate members. The proposal asks the Company 10
disclose all of its political spending, including payments to trade associations and other tax-exempt
organizations for political purposes. This would bring our Company in line with a growing number of leading
companies, including Aetna, American Electric Power and Microsoft that support political disclosure and
accountability and present this information on their websites.

The Company’s Board and its shareholders need complete disclosure to be able to fully evaluate the political use
of corporate assets.
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November 16, 2010 RECEWED BY THE

Mr. Anthony Horan p=t 31200
Corporate Secretary o
JPMorgan Chase & Co. OFFICE OF THE SECRETARY

270 Park Avenue, 38" floor
New York, NY 10017

Dear Mr. Horan:

The Sisters of Notre Dame of Toledo, OH are shareholders of JPMorgan
Chase stock held in our portfolio for 500 shares.

We believe those companies with a commitment to customers,
employees, communities and the environment will prosper long-term. We
want to encourage JPMorgan Chase to be more transparent and
accountable on the issue of political spending.

We are submitting the enclosed shareholder resolution 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. The
Sisters of Notre Dame of Toledo, OH is the beneficial owner, as defined in
Rule 13d-3 of the Securities Exchange Act of 1934, of the above ‘
mentioned number of shares in the Sisters of Notre Dame portfolio.

The Sisters of Notre Dame of Toledo, OH have been a continuous
shareholders for more than one year and will continue to hold at least
$2,000 worth of JPMorgan Chase stock through the stockholder meeting.

We include proof of ownership. We are co-filing this resolution with
Domini Social Investments as the primary filer. A representative of the
filers will attend the stockholders’ meeting to move the resolution as
required by the SEC rules.

If you have any questions please contact Timothy Smith at Walden Asset
Management at 617-726-7155 or ismith@bostontrust.com our investment
manager.

Sr. Pamela Marie Buga

Provincial Treasurer

Cc:  Timothy Smith — Walden Asset Management
Adam Kanzer — Domini Social Investments

419-474-5485 . FAX 419-474-1336 i WWW.SNDTOLEDO.ORG



Politizni Tontributious Report

Resolved: Il s..z:rehok_brs of JPMorgan Chiase ( "Company”) hereby request that the Company provide a
report, updated semi-annuzlily, disclosing the Cor: apany’s: :

1. Policies and procedures for political contributions and expenditores (both direct and indirect) made
with corporate funds.

1o

Monetary and non-monetary contributions and expenditures (direct and indirect) used to participate
or intervene in any political campaign on behalf of (or in opposition to) any candidate for public
office. and used in any attempt to influence the general public, or scgments thercof, with respect to
clections or referenda. The report shall include:

a.  An accounting through an itemized report that includes the identity of the récipient as well as the
amount paid to each recipient of the Company’s funds that are used for political contributions or
expenditures as described above; and

b.  The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure.

" The report shall be presented to the board of directors’ audit committee or other relevant oversight
committee and posted on the Company’s website.

Supporting Statement

As long-term shareholders of JPMorgan Chase, we support transparency and accountability in corporate
spending on political activities. These include any activities considered intervention in any political campaign
under the Internal Revenue Code, such as direct and indirect political contributions to candidates, political
parties, or political organizations; mdependem expenditures; or electioneering communications on behalf of
federal, state or local candidates.

Disclosure is in the best interests of the company and its shareholders, and critical for compliance with federal
ethics laws. The Supreme Court’s Citizens United decision recognized the importance of political spending
disclosure for shareholders: “[D]isclosure permits citizens and shareholders to react to the speech of corporate
entities in a proper way. This transparency enables the electorate to make informed decisions and give proper
weight to different speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,
which took an aggressively partisan role in the recent midterm elections. Gaps in transparency and
accountability threaten the democratic process and may expose the company to reputational and business risks.

JPMorgan Chase spent at least $2.6 million in corporate funds on politics since the 2002 election cycle. (CQ:
http://moneyline.cq.com/pml/home.do; National Institute on Money in State Politics:
http://www_followthemonev.org/index.phtml.)

Publicly available data does not provide a completc picture of the Company’s political expenditures. For
example, the Company’s payments to trade associations used for political activities are undisclosed and
unknown. The uses of these funds are often unknown to corporate members. The proposal asks the Company to
disclose all of its political spending, including payments to trade associations and other tax-exempt
orgamzauons for political purposes. This would bring our Company in line with a growing number of jeading
companies, including Aetna, American Electric Power and Microsoft that support political disclosure and
accountability and present this information on their websites.

The Company’s Board and its shareholders need complete disclosure to be able to fully evaluate the political use
of corporate assets.
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(419) 256-8602 Fax

1-800-542-1402, ext. 8655 OFFICE OF THE SECRETARY

November 16, 2010

JP Morgan Chase & Co.
270 Park Avenue
New York, NY 10017

Re:  KeyBank National Association Custodian for The Sisters of Notre Dame
TruseNaA & OMB Memorandum MIND+‘arge Cap Core

To Whom It May Concem:

As of November 16, 2010, Key Bank as Custodian holds for the above noted account, via_
its account with Depository Trust Company, 500 shares of J P Morgan Chase & Co
(Cusip 46625H100). as follows: 120 shares since the record date 05/20/09, and 100
shares since the record date 08/04/09, 80 shares since the record date 09/08/09, 100
shares since the record date 07/02/10, and 100 shares since the record date 08/02/10.

Effective August 1, 2009, Sister Pamela Buganski, Treasurer, has been given the

authority to transact business on behalf of The Sisters of Notte Dame pursuant to their
Corporate Resolution dated October 19, 2009,

Singérely,
-
1ane .

Vice President
DHO/mb

Bank produsts made avallable through KoyBank National Association, Member FOIC and Equal Housing Lender
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¢ IWount St Scholastica

Benedictiine Sisters

November 29, 2010

Anthony J. Horan

Corporate Secretary

JP Morgan Chase & Co.

270 Park Avenue

New York, New York 10017-2070

Dear Mr. Horan:

1 am writing you on behalf of Benedictine Sisters of Mount St. Scholastica in support the stockholder
resolution on Political Contributions. in brief, the proposal states that the shareholders of JPMorgan
Chase ("Company”) hereby request that the Company provide a report, updated semi-annually,
disclosing the Company’s: policies and procedures for political contributions and expenditures (both
direct and indirect) made with corporate funds; moretary and non-monetary contributions and
expenditures (direct and indirect) used to participaté or intervene in any political campaign on behalf
of {or in opposition to) any candidate for public office, and used in any attempt to influence the general
public, or segments thereof, with respect to electioris or referenda. The report shall include: an
accounting through an itemized report that indudes; the identity of the recipient as well as the amount
paid to each recipient of the Company’s funds that are used for political contributions or expenditures
as described above; and the title(s) of the person(s'{ in the Company who participated in making the
decisions to make the political contribution or expenditure. The report shall be presented to the board
of directors’ audit committee or other relevant overs{ight committee and posted on the Company’s
website. i

‘ |
| am hereby authorized to notify you of our intention to co-file this shareholder proposal with Domini
Social Investment 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 sharehoiders
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. A representative of the shareholders will attend the annual
meeting to move the resolution as required by SECirules.

We are the owners of 2595 shares of JP Morgan Chase & Co. stock and intend to hold $2,000 worth
through the date of the 2011 Annual Meeting. Veriﬁication 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 for this resolution/proppsal will be: Mr. Adam Kanzer of Domini Social
Investments at 212-217-1027 or at akanzer@domini.com.

ﬁ&s ours, /

Rose Marie Stallbuamer,
Treasurer

Enclosure: 2011 Shareholder Resolution

Bof ol )T sEREFY ATZHENONL Ky el | R RIS AR | FAN 3 30000
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Political Contributions
2011 - J.P. Morgan Chase & Co.

RESOLVED: The shareholders of JPMorgan Cha:fse (*Company”) hereby request that the Company
provide a report, updated semi-annually, disclosingi'the Company'’s:

1. Policies and procedures for political contribution!_s and expenditures (both direct and indirect) made
with corporate funds. i :

o
2. Monetary and non-monetary contributions and expenditures (direct and indirect) used to participate
or intervene in any political campaign on behalf of {or in opposition to) any candidate for public office,
and used in any attempt to influence the general public, or segments thereof, with respect to elections
or referenda. The report shall include: |
a. An accounting through an itemized report that i!pcludes the identity of the recipient as wéll as the
amount paid to each recipient of the Company’s| funds that are used for political contributions or
expenditures as described above; and !
b. The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure. i
The report shall be presented to the board of diqf‘ectors’ audit committee or other relevant oversight
committee and posted on the Company’s website. |

Supporting Statement: As long-term shareholde}s of JPMorgan Chase, we support transparency
and accountability in corporate spending on politic#l activities. These include any activities considered
intervention in any political campaign under the Intemal Revenue Code, such as direct and indirect
political contributions to candidates, political parties, or political organizations; indépendent
expenditures; or electioneering communications on" behalf of federal, state or local candidates.

Disclosure is in the best interests of the company and its shareholders, and critical for compliance ’
with federal ethics laws. The Supreme Court's Citis United decision recognized the importance of
political spending disclosure for shareholders: *[D]isclosure permits citizens and shareholders to react
to the speech of corporate entities in a proper way! This transparency enables the electorate to make
informed decisions and give proper weight to différent speakers and messages.” The Company sits
on the board of the U.S. Chamber of Commercé, which took an aggressively partisan role in the
recent midterm elections. Gaps in transparency and accountability threaten the democratic process
and may expose the company to reputational and business risks.

JPMorgan Chase spent at least $2.6 million in oLrporate funds on politics since the 2002 election
cycle. (CQ: http://moneyiine.cq.com/pmi/home.do; National institute on Money in State Politics:
http:/iwww.followthemoney.org/index.phtml.) '

Publicly available data does not provide a complete picture of the Company’s political expenditures.
For. example, the Company’s payments to trade associations used for political activities are
undisclosed and unknown. The uses of these furids are often unknown to corporate members. The
proposal asks the Company to disclose all of ils political spending, including payments to trade
associations and other tax-exempt organizations for political purposes. This would bring our Company
in line with a growing number of leading oompan)es, including Aetna, American Electric Power and
Microsoft that support political disciosure and agcountability and present this information on their
websites.

The Company’s Board and its shareholders need complete disclosure to be able to fully evaluate the
political use of corporate assets.
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November 29, 2010
’ DEC 06 2010

Anthony J. Horan -

Corporate Secretary OFFICE OF THE SECRET.

1.P. Morgan Chase & Co.

270 Park Avenue

New York, NY 10017-2070

RE: Mt St Scholastica, TIN# 48-0548363

Dear Mr. Horan,

This letter shall serve as verification of ownership of 2595 shares of J.P. Morgan Chase
& Co. common stock by the Benedictine Sisters of Mount St. Scholastica. Shares are
currently held in street name with Merrill Liynch Pierce, Fenner & Smith Inc. Ownership

of stated shares by Mount St. Scholastica existed for well over one year, and willbe -

held through the time of the annual meeting:.

l .
Please grant all privileges and consideration due the Benedictine Sisters of Mount St.
Scholastica as prescribed by their length o lownership of J.P. Morgan Chase & Co.
common stock. :

Sincerely,
Mef e

Jody Herljert, CA
Geringer, Laub & Associates

Cc: Benedictine Sisters of Mount St. ScholaSﬁca, Inc.

Mlmmummmmmmmmmw.m Fenner & Srith d and other of Bank of America Comparation. Banking products are
WMMJMNLmGMbmWWMMWMMMWWW.
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[ — FUpA e — | Moy Lasevalos g
G .
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JPMORGAN CHASE & CO.

Anthony J. Horan

Corporate Secretary
Office of the Secretary
December 6, 2010
Sister Rose Marie Stallbuamer, OSB
Treasurer

Benedictine Sisters of Mount St. Scholastic;
801 S. 8™ Street
Atchison KS 66002

14

Dear Sister Rose Marie:

This will acknowledge receipt of a letter dated November 29, 2010, whereby you advised
JPMorgan Chase & Co. of the intention of Benedictine Sisters of Mount St. Scholastica
to submit a proposal entitled “Political Confributions Report” to be voted upon at our
2011 Annual Meeting.

Sincerely,

(Seocoan

270 Park Avenue, New York, New York 10017-2070
Telephone 2122707122  Facsimila 212 270 4240 anthony.horan@chase com

JPMorgar| Chase & Co.
77310593
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O’MELVENY & MYERS LLP

BEIJING 1625 Eye Street, NW NEW YORK
BRUSSELS Washington, D.C. 20006-4001 SAN FRANCISCO
CENTURY CITY SHANGIIAS

TELEPHONE (202) 383-5300

HONG KONG e ) SILICON VALLEY
FacsiMiLE (202) 383-5414

LONDON SING :

LONDO www.omm.com SINGAPORE

LOS ANGELES TOKYO

NEWPORT BEACH
1934 Act/Rule 14a-8

January 11, 2011

VIA E-MAIL (shareholderproposals@sec.gov)

Office of Chief Counsel

Division of Corporation Finance

U.S. Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Re:  JPMorgan Chase & Co.
Shareholder Proposal of Domini Social Equity 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., a 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 Domini Social Equity Fund, the Manhattan Country
School, The Brainerd Foundation, the Massachusetts Laborers’ Benefit Funds, the SEIU Master
Trust, the Sisters of Notre Dame and the Benedictine Sisters of Mt. St. Scholastica (collectively,
the “Proponent’) from the Company’s proxy materials for its 2011 Annual Meeting of
Shareholders (the “2011 Proxy Materials”).

Pursuant to Rule 14a-8(j) 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 2011 Proxy Materials with the Commission; and

» concurrently sent copies of this correspondence to the Proponent.

A copy of the Proposal, the Supporting Statement, the Proponent’s cover letter submitting the
Proposal, and other correspondence relating to the Proposal are attached hereto as Exhibit A.
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I SUMMARY OF THE PROPOSAL

The Company received the following Proposal from the Proponent for inclusion in the
Company’s 2011 Proxy Materials. The Proposal requests that the Company provide a report,
updated semi-annually, disclosing the Company’s:

1. Policies and procedures for political contributions and expenditures (both direct and
indirect) made with corporate funds.

S

Monetary and non-monetary contributions and expenditures (direct and indirect) used to
participate or intervene in any political campaign on behalf of (or in opposition to) any
candidate for public office, and used in any attempt to influence the general public, or
segments thereof, with respect to elections or referenda.

The Proposal also requests that the report provide specific information regarding () the
identity of each recipient and the amount of funds received by each recipient; and (b) the
person(s) in the Company who participated in making the decisions to make the political
contribution or expenditure.

11 EXCLUSION OF THE PROPOSAL
A. Basis 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 Rule 14a-8(i)(3), as the Proposal is
materially false and misleading.

B. The Proposal May Be Excluded in Reliance on Rule 14a-8(i)(3), as It Is
Materially False and Misleading

Rule 14a-8(1)(3) permits a company to exclude a proposal or supporting statcment, or
portions thereof, that are contrary to any of the Commission’s proxy rules, including Rule 14a-9,
which prohibits materially falsc and misleading statements in proxy materials. Pursuant to Staff
Legal Bulletin 14B (September 15, 2004) (“SLB 14B”), reliance on Rule 14a-8(i)(3) to exclude
a proposal or portions of a supporting statement may be appropriate in only a few limited
instances, one of which is when the resolution contained in the proposal is so inherently vague or
indefinite that neither the shareholders in voting on the proposal. nor the company in
implementing the proposal (if adopted), would be able to determine with any reasonable
certainty exactly what actions or measures the proposal requires. See also Philadelphia Electric
Company (July 30, 1992).

In applying the “inherently vague or indefinite” standard under Rule 14a-8(i)(3), the Staff

has long held the view that a proposal does not have to specify the exact manner in which it
should be implemented, but that discretion as to implementation and interpretation of the terms

DCI:RI9441 .1
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of a proposal may be left to the board. However, the Staft also has noted that a proposal may be
materially misleading as vague and indefinite where “any action ultimately taken by the
Company upon implementation [of the proposal] could be significantly different from the actions
envisioned by the sharcholders voting on the proposal.”™ See Fuqua Industries, Inc. (March 12,
1991).

The Staff consistently has concurred with the view that proposals containing undefined
and inconsistent phrases could be omitted in reliance on Rule 14a-8(i)(3). For example, in
Wendy's International, Inc. (February 24, 2006), the Staff concurred that the company could
omit a proposal that called for reports on “the progress made toward accelerating development of
[controlled-atmosphere killing]” because the term “accelerating development” was not defined in
the proposal or supporting statement and the proposal gave no guidance as to how the company
should undertake the “development” of this technology. See also Exxon Corporation (January
29, 1992) (excluding a proposal because the terms “the company,” “Chapter 13,” and
“considerable amount of money™ were cither undefined or inconsistently used). In Peoples
Energy Corporation (November 23, 2004), the Staft concurred that the company could omit a
proposal requesting the company not provide indemnification to directors or officers for acts or
omissions involving gross negligence or reckless neglect because the term “reckless neglect” was
left undefined, and had no commonly known definition. Similarly, in NSTAR (January 5, 2007),
the Staff concurred that the company could omit a proposal requesting standards of “record
keeping of financial records™ as inherently vague and indefinite because the proponent failed to
define the terms “record keeping™ or “financial records.”

Further, in no-action letters issued both before and after the publication of SLB 14B, the
Staff has consistently permitted the exclusion of a proposal as vague or indefinite where the
proposal references outside sources and therefore fails to disclose to shareholders key definitions
to terms that are part of the propoesal. In these circumstances, shareholders would not know with
reasonable certainty what actions the proposal requires. See Boeing Corporation (February 9,
2004) (permitting exclusion of a proposal as vague and indefinite where the proposal merely
stated that the standard of independence was that set by the Council of Institutional Investors
(“CII")). Schering-Plough Corporation (March 7, 2008) (same). Further, the Staff has
consistently permitted exclusion even where the proposal provided a summary of the applicable
definition of a key term. See Bank of America Corporation (February 2, 2009), Citigroup Inc.
(February 3, 2009), and PG&E Corporation (March 5, 2009) (permitting exclusion in each letter
of a proposal that provided only a brief summary of the CII standard for independence). In
addition, in JPMorgan Chase & Co. (March 5, 2010), the Staff concurred that the Company
could exclude a proposal substantially similar to the instant Proposal becausc key phrases or
terms were not defined in the proposal or supporting statement, instead that proposal attempted
to define these key phrases or terms by reference to outside sources. See also AT&T Inc.
(February 16, 2010).

The current Proposal contains two phrases that are fundamental to an understanding of

the actions the Proposal seeks. Specifically, the Proposal references monetary and non-monetary
contributions or expenditures:

DC1:819441 1
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s “‘used to participate or intervene in any political campaign™; and

e “used in any attempt to influcnce the general public, or segments thereof, with respect to
clections or referenda.”

Neither of these key terms is adequately described within the text of the Proposal or the
Supporting Statement. Accordingly, based on the language of the Proposal and the Supporting
Statement, the actions that the Company would take in implementing the Proposal, if adopted,
may be different from that contemplated by the Company’s shareholders in voting on the
Proposal.

As in the prior Staff letters referenced above, several key terms in the Proposal and
Supporting Statement are left undefined or are used inconsistently. As such, the Proposal is too
vague and indefinite for either shareholders or the Company to determine with any reasonable
certainty exactly what actions or measures the Proposal requires.

1. The Proposal defines the key phrase “used to participate or intervene in
any political campaign” only by reference to sources outside the
Proposal

The Proposal requests that the Company provide a report disclosing monetary and non-
monetary political contributions and expenditures “used to participate or intcrvene in any
political campaign on behalf of (or in opposition to) any public candidate for office.” However,
the Proposal fails to provide either the Company or sharcholders with a clear definition of what
actions would constitute “participat[ion] or interven[tion] in any political campaign.”

The Supporting Statement indicates that the Proponent seeks transparency with regard to
“corporate spending on political activities” and goes on to state that “[t]hese [activities] include
any activities considered intervention in any political campaign under the Internal Revenue Code,
such as direct and indirect political contributions to candidates, political parties, or political
organizations; independent expenditures; or electioneering communications on behalf of federal,
state. or local candidates.” As discussed above, the range of disclosures sought by the Proposal
is determined in large part by the phrase “used to participate or intervene in any political
campaign.” The Proposal and Supporting Statement, however, do not provide the Company or
its shareholders with a sufficient understanding of that fundamental phrase. Instead, the Proposal
and Supporting Statement create uncertainty as to the meaning of that term by stating that these
activities “include any activities considered intervention in any political campaign under the
Internal Revenue Code.” (Emphasis added.) This explanation renders the meaning of the
Proposal to be so inherently vague as to be materially misleading, as it makes it impossible for
sharcholders in voting on the Proposal or the Company in effecting the Proposal (if adopted) to
determine with any certainty the scope of information sought by the Proposal without consulting
indeterminate portions of the Internal Revenue Code. Further, the Supporting Statement’s
references to the subject activities “include[ing]” those in the Internal Revenue Code, “such as™ a
list of activities creates a fundamental vagueness, as it does not indicate whether the referenced
activities are, in fact, limited to those in the Internal Revenue Code and/or the activities listed in
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the Supporting Statement.  As such, even if sharcholders were to consult the entire Internal
Revenue Code to determine the range of activities considered “intervention in any political
campaign” under that Code, they would not be able to determine with any reasonable certainty
whether the Proposal was applicable to that range of activities or whether it would apply to a
broader range of undefined activities.

As noted above, it is entirely unclear from the Proposal and Supporting Statement how
shareholders in voting or the Company in implementing (if adopted) would determine with any
certainty what information would be required to be disclosed pursuant to the Proposal without
consulting indeterminate portions of the Internal Revenue Code. Consistent with prior Staff
determinations in this regard, the Proposal may, therefore, be excluded in reliance on Rule 14a-
8(i)(3). InJPMorgan Chase & Co. (March 5, 2010), discussed above, the Staff concurred in the
company’s view that it could exclude the proposal in reliance on Rule 14a-8(i)(3) because
“[wlithout consulting Section 162(e)(1)(B) of the Internal Revenue Code, a shareholder would
not be able to discern with reasonable certainty which political contributions or expenditures
would be required to be disclosed in the requested report because they are not deductible under
that section of the Internal Revenue Code.” See Bank of America Corporation (February 2,
2009) (concurring in the exclusion of a proposal as vague and indefinite where the proposal
merely referenced the ClI standard of independence, but did not disclose the details of the
standard, including the ¢ight prong assessment necessary o evaluate independence under that
particular standard).

Indeed, without consulting indeterminate portions of the Internal Revenue Code, a
shareholder would not be able to discern with reasonable certainty which political contributions
or expenditures would be required to be disclosed in the requested report because they are not
deductible under various scctions of the Internal Revenue Code. The staff has concurred in the
view that the need to review even one section of the Intemnal Revenue Code to determine the
meaning of a fundamental term or phrase in that proposal is sufficient to cause that proposal to
be vague and misleading, and therefore excludable in reliance on Rule 14a-8(i)(3). See
JPMorgan Chase & Co. (March 5, 2010) (discussed above). The subject Proposal is even more
vague and indefinite than in that prior precedent, as it defines a key phrase not by reference to an
individual section of the Internal Revenue Code, but, instead, requires a review of the entire
Internal Revenue Code to gather an understanding of the scope of a phrase that is fundamental to
an understanding of the Proposal.

In addition, the Proposal further muddies the waters by stating that it applies to “any
activities” that are “under the Internal Revenue Code™ and then provides a list of those activities
preceded by the words “such as.”™ While this phrasing implies that the ““such as™ list sets forth
examples of such activities, that is not the case. For example, a simple Lexis search of the
Internal Revenue Code of certain of the activities listed (specifically “electioncering™) produces
zero results. As such. it is not clear how this list of “political activities™ was compiled, how
these activities are considered “under the Internal Revenue Code.” ' or what other activitics

We note that the list of actions considered “political activities” in the Supporting Statement is almost
identical to the list provided in the proposal the Staff allowed to be excluded in its March 5, 2010 letter to
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would or would not be constitute “participat{ion] or interven[tion] in any political campaign” for
purposes of the Proposal.

As neither the Proposal nor the Supporting Statement provides useful guidance regarding
which activities are encompassed within the key phrase “participat{ion] or interven[tion] in any
political campaign,”™ neither the shareholders in voting on the Proposal nor the Company in
implementing the Proposal (if adopted) would have any reasonable certainty with respect to the
activities to be reported by the Company under the Proposal. As such, the Proposal may be
excluded under Rule 14a-8(i)(3) as impermissibly vague and indefinite.

2. The Proposal does not define the key phrase “used in any attempt to
influence the general public, or segments thereof, with respect to
elections or referenda”

The Proposal does not provide any definition or guidance as to the meaning of the phrase
“used in any attempt to influence the general public, or segments thereof, with respect to
clections or referenda,” and it is unreasonable to expect a shareholder or the Company to
ascertain with certainty what actions are intended by this phrase.

The phrase “attempt to influence the general public, or segments thereof, with respect to
elections or referenda™ is almost a verbatim copy of the detinition of “grass roots lobbying
communication” contained in 26 CFR §56.4911-(b)(2). However, it is not clear from the context
of the Proposal or the Supporting Statement whether the Proposal desires a report on “grass roots
lobbying communications™ or if it is seeking something else entirely, and neither the Proposal
nor the Supporting Statement provides any guidance as to what sorts of activities would need to
be reported under this criterion. For example, if the Proposal uses the same language as in the
definition of “grass roots lobbying communications” in 26 CFR §59.4911-(b)(2), the activities
would necd to satisfy three requirements in order to fall into the category of activities to be
disclosed under the Proposal. Specifically, such activities would need to:

s Refer to specific legislation;
¢ Reflect a view on such legislation; and

¢ Encourage the recipient of the communication to take action with respect to such
l(:gislation.2

[f this is the meaning contemplated by the Proposal for any “attempt to influence the
general public, or segments thereof, with respect to elections or referenda,” the information that
would be included in the report called for by this Proposal may be very different from (and likely
much more limited than) the information that a sharcholder may reasonable expect in voting on
the Proposal. For example, it is quite likely that the Company may engage in an activity that (i)

JPMorgan Chase & Co. However, unlike in the current Proposal, the list of activities in that situation did
not purport to be “under the Internal Revenue Code.”

- See 26 CFR §56.4911-2(b)(2)(i1).
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refers to specific legislation and (ii) reflects a view on such legislation, but docs not (iii)
encourage the recipient of the communication to take action with respect to such legislation.
Recently, in AT&T Inc. (February 16, 2010) (discussed above), the Staff concurred in the
exclusion of a similar proposal because it did not include a definition of the term “grass roots
lobbying communications.” See also JPMorgan Chase & Co. (March 5, 2010) (discussed
above).

Alternatively, if the phrase “attempt to influence the general public, or segments thereof,
with respect to elections or referenda’ is not tied to the definition of “grass roots lobbying
communications” contained in 26 CFR §56.4911-(b)(2), the possible permutations of activities
that might fall under this criterion are almost endless, making it nearly impossiblc for cither the
sharcholders or the Company to determine how the Proposal should be implemented if adopted.

‘The failure to define or adequately describe this key phrase of the Proposal renders it too
vague and indetinite for either shareholders or the Company to determine with any reasonable
certainty what actions or measures the Proposal requires. Therefore, the Proposal and
Supporting Statement are materially false and misleading and may be excluded in reliance on
Rule 14a-8(i)(3).

I,  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 14a-8. As
such, we respectfully request that the Staff concur with the Company’s view and not recommend
enforcement action to the Commission if the Company omits the Proposal and Supporting
Statement from its 2011 Proxy Materials. [f we can be of further assistance in this matter, please
do not hesitate to contact me at (202) 383-5418.

Sincerely,

Martin P. Dunn
of O’Melveny & Myers LLP

Attachments

cC: Adam Kanzer, Esq.
Managing Director and General Counsel
Domini Social Investments LLC

Anthony Horan, Esq.

Corporate Secretary
JPMorgan Chase & Co.

DC1L:819441.1
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RECEIVED BY THE

Domini " NOV 17 2010

®
SOCIAL INVESTMENTS OFFICE OF THE SECRETARY

The Way You Invest Matters®

November 17,2010

Mr. Anthony J. Horan

Secretary

JPMorgan Chase & Co.

270 Park Avenue

New York, New York 10017-2070

VIA EMAIL AND UNITED PARCEL SERVICE

Re: Sharcholder Proposal Requesting Political Contributions Report
Dear Mr, Horan:

I am writing to submit the attached proposal regarding JP Morgan Chase’s political contributions, for inclusion
in your next proxy statement. The Domini Social Equity Fund held more than 561,000 shares of JPMorgan
Chase as of September 30, 2010, making the bank one of our fund’s top five holdings. As you know, we are
long-term sharcholders.

T would like to thank you again for the very cordial discussion we had back in July regarding our requests that
the bank adopt the Center for Political Accountability’s model of disclosure and accountability of your political
activity. As we have discussed, more than half the S&P 100 has done so.

As | expressed in my email of November 12, [ am filing this proposal to preserve our rights in light of your
impending filing deadline. 1 hope that we will be able to continue our dialogue on these issues, however, in
keeping with our history of very productive dialogue with you and your team, I expect that you may be
receiving identical proposals from other filers. Please consider me to be the lead filer of the proposal.

I ——. .,

We are therefore submitting the attached proposal regarding JPMorgan Chase’s political contributions for
inclusion in the next proxy statement in accordance with Rule 14a-8 of the General Rules and Regulations of the
Securities Act of 1934, We have held more than $2,000 worth of JPMorgan Chase shares for greater than one
year, and will maintain ownership of the required number of shares through the date of the next stockholders’
annual meeting, A letter verifying our ownership of JPMorgan Chase shares from our portfolio’s custodian is
available upon request. A representative of Domini will attend the stockholders’ meeting to move the resolution
as required by SEC Rules.

We strongly believe the attached proposal is in the best interests of our company and its shareholders. 1 can be
reached at 212 217 1027, or at akanzer@domini.com. I look forward to hearing from you.

Sincc/gcly.

dam Kanzer
anaging Director & General Counsel

Encl.

532 Broadway, oth faar | New York, NY 10012-3939 | rew: 212-217-1100 | rax: 212-217-1101
wwiw.domini.com | info@domini.com | investor Services: 1-800-582-6757 | DSIL investment Services LLC, Distributor
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Political Contributions Report "‘% I

Resolved: The shareholders of J§Nlorgan Chase (*Company™) hereby request that the Company provide a
report, updated semi-annually, disclosing the Company’s:

1. Policies and procedures for political contributions and expenditures (both direct and indirect) made
with corporate funds.

2. Monetary and non-monetary contributions and expenditures (direct and indirect) used to participate
or intervene in any political campaign on behaif of (or in opposition t0) any candidate for public
office, and used in any attempt to influence the general public, or segments thereof, with respect to
elections or referenda. The report shall include:

a.  Anaccounting through an itemized report that includes the identity of the recipient as well as the
amount paid to each recipient of the Company’s funds that are used for political contributions or
expenditures as described above; and

b.  Thetitle(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure.

The report shall be presented to the board of directors’ audit committee or other relevant oversight
committee and posted on the Company’s website.

Supporting Statement

As long-term shareholders of JPMorgan Chase, we support transparency and accountability in corporate
spending on political activities. These include any activities considered intervention in any political campaign
under the Internal Revenue Code, such as direct and indirect political contributions to candidates, political
parties, or political organizations; independent expenditures; or electioneering communications on behalf of
federal, state or local candidates.

Disclosure is in the best interests of the company and its shareholders, and critical for compliance with federal
ethics laws. The Supreme Court’s Citizens United decision recognized the importance of political spending
disclosure for shareholders: “{D}isclosure permits citizens and sharcholders to react to the speech of corporate
entities in a proper way. This transparency enables the electorate to make informed decisions and give proper
weight to different speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,
which took an aggressively partisan role in the recent midterm elections. Gaps in transparency and
accountability threaten the democratic process and may expose the company to reputational and business risks.

JPMorgan Chase spent at least $2.6 million in corporate funds on politics since the 2002 election cycle. (CQ:
http://moneyline.oq.com/pm/home.do; National Institute on Money in State Politics:
hitp://www.followthemoney.ocg/index phtml.)

Publicly available data does not provide a complete picture of the Company’s political expenditures. For
example, the Company’s payments to trade associations used for political activities are undisclosed and
unknown. The uses of these funds are often unknown to corporate members. The proposal asks the Company to
disclose all of its political spending, including payments to trade associations and other tax-exempt
organizations for political purposes. This would bring our Company in line with a growing number of leading
companies, including Aetna, American Electric Power and Microsoft that support political disclosure and
accountability and present this information on their websites.

The Company’s Board and its sharcholders need complete disclosure to be able to fully evaluate the political use
of corporate assets.



Irma R. Caracciolo

From: Anthony Horan

Sent: Wednesday, November 17, 2010 3:55 PM

To: Irma R. Caracciolo; Daniel J Ekstein; Edward E Biddle

Cc: Lisa M Welis

Subject: FW: Domini Shareholder Proposal

Attachments: JPMorgan Filing 1110.pdf; JPMorgan Chase Resolution FINAL 2011.doc

" Anthony J, Horan, Corporate Secretary | JPMorgan Chase, 270 Park Avenue, New York, NY 10017} B W: 212 270-7122) Cell: 917 881-
602§ Fax: 212-270-4240

From: Adam Kanzer [mailto:akanzer@domini.com]
Sent: Wednesday, November 17, 2010 3:06 PM
To: Anthony Horan

Cc: Lisa M Wells

Subject: Domini Shareholder Proposal

Dear Tony -

Attached is our shareholder proposal, as referenced in my email of Nov. 12. You will be receiving a hard copy by UPS. |
look forward to hearing from you.

Sincerely,

Adam

Adam M. Kanzer, Esq.
Managing Director & General Counsel
Domini Social Investments LLC

akanzer@domini.com | www.domini.com

532 Broadway, 9th Floor | New York, NY 10012-3939

Direct: 212-217-1027 | Main: 212-217-1100 | Fax: 212-217-1101
Shareholder Information Line: 800-582-6757

Domini on Facebook: facebook.com/dominifunds
Follow us on Twitter: twitter.com/dominifunds
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Domini

SOCIAL INVESTMENTS”

The Way You Invest Matters®

November 17,2010

RECEIVED BY THE
Mr. Anthony J. Horan
Secretary NOV 1 g 2010
JPMorgan Chase & Co.
270 Park Avenue OFFICE OF THE SECRETARY

New York, New York 10017-2070
VIA EMAIL AND UNITED PARCEL SERVICE

Re: Shareholder Proposal Requesting Political Contributions Report

Dear Mr. Horan:

I am writing to submit the attached proposal regarding JP Morgan Chase’s political contributions, for inclusion
in your next proxy statement. The Domini Social Equity Fund held more than 561,000 shares of JPMorgan
Chasc as of September 30, 2010, making the bank one of our fund’s top five holdings. As you know, we are
long-term sharcholders.

I would like to thank you again for the very cordial discussion we had back in July regarding our requests that
the bank adopt the Center for Political Accountability’s model of disclosure and accountability of your political
activity. As we have discussed, more than half the S&P 100 has done so.

As | expressed in my email of November 12, I am filing this proposal to preserve our rights in light of your
impending filing deadline. T hope that we will be able to continue our dialogue on these issues, however, in
keeping with our history of very productive dialogue with you and your team. I expect that you may be
receiving identical proposals from other filers. Please consider me to be the lead filer of the proposal.

We are therefore submitting the attached proposal regarding JPMorgan Chase’s political contributions for
inclusion in the next proxy statement in accordance with Rule 142-8 of the General Rules and Regulations of the
Securities Act of 1934, We have held more than $2,000 worth of JPMorgan Chase shares for greater than one
year, and will maintain ownership of the required number of shares through the date of the next stockholders’
annual meeting. A letter verifying our ownership of JPMorgan Chase shares from our portfolio’s custodian is
available upon request. A representative of Domini will attend the stockholders’ meeting to move the resolution
as required by SEC Rules.

We strongly believe the attached proposal is in the best interests of our company and its shareholders. | can be
reached at 212 217 1027, or at akanzer@domini.com. I look forward to hearing from you.

Sinccgcly,
/
) / :”{ T —
/?;fdam Kanzer
/;M'anagin g Director & General Counscl

' Encl.

532 Broadway, 9th Eigor | New York, NY 100123939 | re1: 212-217-1100 | rAx: 212-217-1101
wiww.domini.com | info@domini.com | investor Services: 1-800-582-6757 | DSIL investment Services LLC, Distriburor



Political Contributions Report

Resolved: The shareholders of JPMorgan Chase (*Company™) hereby request that the Company provide a
report, updated semi-annually, disclosing the Company’s:

1. Policies and procedurcs for political contributions and expenditures (both direct and indirect) made
with corporate funds.

[3%]

Monetary and non-monetary contributions and expenditures (direct and indirect) used to participate
or intervene in any political campaign on behalf of (or in opposition to) any candidate for public
office, and used in any attempt to influence the general public, or segments thercof, with respect to
¢lections or referenda. The report shall include:

a.  Anaccounting through an itemized report that includes the identity of the recipient as well as the
amount paid to cach recipient of the Company’s funds that are used for political contributions or
expenditures as described above; and

b.  The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure.

The report shall be presented to the board of directors’ audit commitiee or other relevant oversight
committee and posted on the Company’s website.

Supperting Statement

As long-term sharcholders of JPMorgan Chase, we support transparency and accountability in corporate
spending on political activities. These include any activities considercd intervention in any political campaign
under the Internal Revenue Code, such as direct and indirect political contributions to candidates, political
parties, or political organizations; independent expenditures; or electioneering communications on behalf of
federal, state or local candidates.

Disclosure is in the best interests of the company and its shareholders, and critical for compliance with federal
cthics laws. The Supreme Court’s Citizens United decision recognized the importance of political spending
disclosure for shareholders: “[D]isclosure permits citizens and sharcholders to react to the speech of corporate
cntitics in a proper way. This transparency enables the electorate to make informed decisions and give proper
weight 10 different speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,
which took an aggressively partisan role in the recent midterm elections. Gaps in transparency and
accountability threaten the democratic process and may expose the company to reputational and business risks.

JPMorgan Chase spent at least $2.6 million in corporate funds on politics since the 2002 election cycle. (CQ:
http//moneyline cq.com/pmi/home.do; National Institute on Money in State Politics:
http://www.followthemoney . org/index.phtml.)

Publicly availablc data does not provide a complete picture of the Company’s political expenditures. For
example, the Company’s payments to trade associations used for political activities are undisclosed and
unknown. The uses of these funds are often unknown to corporate members. The proposal asks the Company to
disclose all of its political spending, including payments to trade associations and other tax-cxempt
organizations for political purposes. This would bring our Company in line with a growing number of leading
companies, including Actna, American Electric Power and Microsoil that support political disclosure and
accountability and present this information on their websites,

‘T'he Company’s Board and its shareholders need complete disclosurc to be ablc to fully cvaluate the political use
of corporate assets.



Irma R. Caracciolo

From: Lisa M Wells

Sent: Monday, November 22, 2010 5:09 PM
To: rma R. CGaracciolo; Dunn, Martin
Subject: FW:. Domini Custodial Letter
Attachments: Chase holidings letter 1110.pdf

I know Irma is out but I'm forwarding this to her since she isn’t copied on it. Marty, don’t know whether you need this,
but here it is just in case.

Lisa M. Wells 7 JPMorgan Chase & Co, 7 Office of the Secretary / 270 Park Avenue, 38th Floor / New York NY 1017
lisg.m. wells@chase.com / (212) 270-5936 (phone) / {212) 270-3240 ([ax)

From: Adam Kanzer {mailto:akanzer@domini.com]
Sent: Monday, November 22, 2010 5:08 PM

To: Anthony Horan

Ce: Lisa M Wells

Subject: Domini Custodial Letter

Dear Tony:

Attached is a letter from our custodian attesting to the number of shares we've held continuously for one year as of the
date of our filing.

1 look forward 1o speaking with you.
Sincerely,

Adam

Adam M. Kanzer, Esq.
Managing Director & General Counsel
Domini Social investments LLC i

akanzer@domini.com | www.domini.com

532 Broadway. Sth Floor | New York, NY 10012-3939

Direct: 212-217-1027 | Main: 212-217-1100 | Fax: 212-217-1101
Shareholder Information Line: 800-582-6757

Domini on Facebook: facebook.com/dominifunds

Follow us on Twitter: twitter,com/dominifunds

From: Adam Kanzer

Sent: Wednesday, November 17, 2010 3:06 PM
To: Anthony Horan

Cc: ‘Lisa M Wells'

Subject: Domini Shareholder Proposal



Dear Tony -

Attached is our shareholder proposal, as referenced in my email of Nov. 12. You will be receiving a hard copy by UPS. ]
look forward to hearing from you.

Sincerely,

Adam

Adam M. Kanzer, Esq.
Managing Director & General Counsel
Domini Social Investments LLC

akanzer@domini.com | www.domini.com

532 Broadway, 9th Floor | New York, NY 10012-3939

Direct: 212-217-1027 | Main: 212-217-1100 | Fax; 212-217-1101
Shareholder information Line: 800-582-6757

Domini on Facebook: facebook.com/dominifunds
Follow us on Twitter: twitter.com/dominifunds
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November 18, 2010 NOV 18 2010

OF
Adam Kanzer FICE OF THE SECRETARY

General Counsel & Director of Shareholder Advocacy
532 Broadway, 9 Floor
New York, NY 10012-3939

Re: Domini Social Equity Fund

Dear Mr, Kanzes:

This is confirmation that State Street Bank & Trust, as custodian for the Domini Social Equity
Fund, has continuously held shares of JPMorgan Chase + Co, for more than onc year in account
997 at the Depository Trust Company. As of November 17, 2010, State Street held 561,068
shares, 355,195 of which were held continuously for more than ope year.

Security Number of Shares Shares Held 1+ Years
JPMorgan Chase + Co. 561,068 355,195

If you have any questions or need additional information, please contact me at 617-937-8250.

Sincerely,
( I N
Lol
Michael Cassista
Account Manager
State Street Bank & Trust

Limited Access



JPMORGAN CHASE & Co.

Anthony J. Horan

Corporate Secretary
Office of the Secretary
November 23, 2010

Mr. Adam Kanzer

Managing Director & General Counsel
Domim Social Investments

532 Broadway, 9" Floor

New York, NY 10012-3939

Dear Mr, Kanzer:

This will acknowledge receipt of a letter dated November 17, 2010, whereby you advised
JPMorgan Chase & Co. of your intention to submit a proposal entitled “Political
Contributions Report™ to be voted upon at our 2011 Annual Meeting.

Sincerely,

(\53?31‘(5&; ~

270 Park Avenue, New York, New York 10017-2070
Telephone 2122707122 Facsimile 212 270 4240  anthony horan@chase.com

JPMorgan Chase & Co.
76940165
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OFFICE OF THE SECRETARY

COuntRY scHOOM

November 16, 2010

Mr. Anthony Horan
Corporate Secretary
JPMorgan Chase & Co.

270 Park Avenue, 38" floor
New York, NY 10017

Dear Mr. Horan:

Manhattan Country School holds 1,000 shares of JPMorgan Chase stock. We believe that
companies that are good employers, environmental stewards, and corporate citizens are more
likely to generate incremental financial returns, be more stable and enjoy long-term success.
However, we wish to see JPMorgan Chase & co. be more transparent and disclose additional
information with regards to political contributions.

We are submitting the enclosed shareholder proposal as a co-sponsor with Domini Social
Investments as the “primary filer” 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 13d-3 of the Securities Exchange Act of 1934, of the
above mentioned number of JPMorgan Chase shares.

We have been a continuous shareholder for more than one year and have enclosed
verification of ownership position. We will continue to hold at least $2,000 of JPMorgan stock—
through the stockholder meeting. A representative of the filers will attend the stockholders’
meeting to move the resolution as required by SEC rules.

We consider Dornini Social investments as the “primary filer” of this resolution, and
ourselves as a co-filer. Please copy correspondence both to me and to Timothy Smith at Walden
Asset Management (ismith@bostontrust.com) who manage our portfolio. We look forward to your
response.

Smcerely,

// (il kagy / 4//

Ms. Michele Sola
Director

Manhattan Country School, 7 East 96™ Street, New York, NY 10128 (212) 348-0952



Political Contributions Report

Resolved: The shareholders of JPMorgan Chase (“Company”} hereby request that the Company provide a
report, updated semi-annually, disclosing the Company’s:

1. Policies and procedures for political contributions and expenditures (both direct and indirect) made
with corporate funds.

2. Monetary and non-monetary contributions and expenditures (dircct and indirect) used to participate
or intervene in any political campaign on behalf of (or in opposition to) any candidate for public
office, and used in any attempt to influence the general public, or scgments thereof, with respect to
elections or referenda. The report shall include:

a.  Anaccounting through an itemized report that includes the identity of the recipicnt as well as the
amount paid to each recipient of the Company's funds that are used for political contributions or
cxpenditures as described above; and

b.  The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or cxpenditure.

The report shall be presented to the board of directors” audit committee or other relevant oversight
committee and posted on the Company’s website.

Supporting Statement

As long-term shareholders of JPMorgan Chase, we support transparcncy and accountability in corporate
spending on political activities. These include any activities considered intervention in any political campaign
under the Internal Revenue Code, such as direct and indirect political contributions to candidates, political
partics, or political organizations; independent expenditures; or electioneering communications on behalf of
federal, state or local candidates.

Disclosure is in the best interests of the company and its shareholders, and critical for compliance with federal
cthics laws. The Supreme Court’s Citizens United decision recognized the importance of political spending
disclosure for shareholders: “[D)isclosure permits citizens and shareholders to react to the specch of corporate
entities in a proper way. This transparency enables the electorate to make informed decisions and give proper
weight to different speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,
which took an aggressively partisan role in the recent midterm elections. Gaps in transparency and
accountability threaten the democratic process and may exposc the company to reputational and business risks.

JPMorgan Chase spent at Jcast $2.6 million in corporate funds on politics since the 2002 election cycle. (CQ:
http://monevline.cq.comy/pml/home do; National Institute on Money in State Politics:
http://www followthemoney.org/index.phtml.)

Publicly available data does not provide a complete picture of the Company's political expenditures. For
example, the Company’s payments to trade associations used for political activitics are undisclosed and
unknown. The uses of these funds are often unknown to corporate members. The proposal asks the Company to
disclose all of its political spending, including payments to trade associations and other tax-exempt
organizations for political purposes. This would bring our Company in line with a growing number of leading
companies, including Aetna, American Electric Power and Microsoft that support political disclosure and
accountability and present this information on their websites.

The Company’s Board and its shareholders nced complete disclosure to be able to fully evaluate the political use
of corporate assets.
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November 16, 2010
To Whom It May Concem:

Boston Trust & Investment Management Company, a state chartered bank under
the Commonwealth of Massachusetts, and insured by the FDIC, manages assets
and acts as custodian for the Manhattan Country School through its Walden
Asset Management division.

We are writing to verify that Manhattan Country School currently owns 1,000 |
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 Manhattan Country School has continuously owned and has
beneficial ownership of at least $2,000 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-8(a)1) of the Securities Exchange Act
of 1934,

Further, it is the intent to hold at least $2,000 in market value through the next
annual meeting.

Should you require further information, please contact Regina Morgan at 617-
726-7259 or rmergan@bostontrust.com directly.

Smcergiy, {\
/ %i o, . “5’ o \«wé
Timothy Smith

Senior Vice President
Boston Trust & Investment Management Company
Walden Asset Management



JPMORGAN CHASE & CoO.

Anthony J. Horan
Corporate Secretary
Office of the Secretary
November 23, 2010

Ms. Michele Stola
Director

Manhattan Country School
7 East 96" Street

New York NY 10128

Dear Ms. Stola:

This will acknowledge receipt of a letter dated November 16, 2010, whereby you advised
JPMorgan Chase & Co. of your intention to submit a proposal as co-filer with Domini
Social Investments, entitled “Political Contributions Report” to be voted upon at our
2011 Annual Meeting.

Sincerely,

(Ser

cc: Timothy Smith — Walden Asset Management

270 Park Avenug, New York, New York 10017-2070
Talephone 2122707122  Facsimile 212 270 4240 anthony horan@chase com

JPMorgan Chase & Co.
77007504
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OFFICE OF THE SECRETARY

November 16, 2010

Mr. Anthony Horan
Corporate Secretary
JPMorgan Chase & Co.
270 Park Avenue, 38" floor
New York, NY 10017

Dear Mr. Horan:
The Brainerd Foundation is an investor in JPMorgan Chase & Co. and the owner of 625 shares.

Our Foundation, based in Seattle, has a mission to protect environmental quality of the Pacific
Northwest. As implied by our Mission, we are concemed that companies we invest in act
responsibly especially with regard to corporate accountability. We write today to encourage you to
take steps to increase corporate accountability related to disclosure of political contributions.

Therefore, we are co-filing the enclosed shareholder resolution, 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 13d-3 of the Securities
Exchange Act of 1934, of the above mentioned number of JPMorgan Chase shares. We are co-
filing this resolution with Domini Social Investments as the primary filer. Proof of ownership is
enclosed.

We have been a continuous shareholder for more than one year and will continue to hold at
least $2,000 worth of JPMorgan Chase stock through the stockholder's meeting. A representative
of the filers will attend the stockholders’ meeting to move the resolution as required by SEC rules.
We deputize Walden Asset Management to withdraw this resolution on our behalf.

Sincerely,

p, ey // .

Pty PN

7 LS
é//‘;;{ 77%’541/;{;2,;,««;6& // / ///é,zlw;
Ann Krumboltz 7 /

Executive Director

Cc: Timothy Smith — Walden Asset Management

The Brainerd Foundation, 1601 Second Avenue, Suite 510, Seattle, WA Y8101
Phone: 206.448.0676 / Fax: 206.448.7222 7 E-mail: infoabrainerd.org



Political Contributions Report

Resolved: The sharcholders of JPMorgan Chase (*Company™) hereby request that the Company provide a
report, updated semi-annually, disclosing the Company’s:

1. Policies and procedures for political contributions and expenditures (both direct and indirect) made
with corporate funds.

(S

Monetary and non-monetary contributions and expenditures (direct and indirect) used to participate
or intervene in any political campaign on behalf of (or in opposition to) any candidate for public
office, and used in any attempt to influence the general public, or segments thercof, with respect to
elections or referenda. The report shall include:

a.  An accounting through an itemized rcport that includes the identity of the recipient as well as the
amount paid to each rccipient of the Company’s funds that are used for political contributions or
expenditures as described above; and

b.  The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure.

The report shall be presented to the board of directors’ audit committee or other relevant oversight
committee and posted on the Company’s website.

Supporting Statement

As long-term sharcholders of JPMorgan Chase, we support transparency and accountability in corporate
spending on political activities. These include any activities considered intervention in any political campaign
under the Internal Revenue Code, such as direct and indirect political contributions to candidates, political
partics, or political organizations; independent expenditures; or electioneering communications on behalf of
federal, state or local candidates.

Disclosure is in the best interests of the company and its shareholders, and critical for compliance with federal
cthics laws. The Supreme Court’s Citizens United decision recognized the importance of political spending
disclosure for shareholders: “[Dl]isclosure permits citizens and sharcholders to react to the speech of corporate
entities in a proper way. This transparency enables the electorate to make informed decisions and give proper
weight to different speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,
which took an aggressively partisan role in the recent midterm clections. Gaps in transparency and
accountability threaten the democratic process and may expose the company to reputational and business risks.

JPMorgan Chase spent at lcast $2.6 million in corporate funds on politics since the 2002 election cycle. (CQ:
huip:#/monevline.cg.com/pmihome.do; National Institute on Moncy in State Politics:
hitp://'www. followthemoney.org/index.phtml.)

Publicly available data does not provide a complete picture of the Company’s political expenditures. For
example, the Company’s payments to trade associations used for political activities are undisclosed and
unknown. The uses of these funds are often unknown to corporate members. The proposal asks the Company to
disclose all of its political spending, including payments to trade associations and other tax-exempt
organizations for political purposes. This would bring our Company in line with a growing number of leading
companies, including Aetna, American Electric Power and Microsoft that support political disclosure and
accountability and present this information on their websites.

The Company’s Board and its shareholders need complete disclosure to be able to fully evaluate the political use
of corporate assets.
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November 16, 2010

To Whom it May Concern:

Boston Trust & Investment Management Company, a state chartered bank under
the Commonwealth of Massachusetts, and insured by the FDIC, manages assets
and acts as custodian for the Brainerd Foundation through ifs Walden Asset
Management division.

We are writing to verify that Brainerd Foundation currently owns 625 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 1o the SEC via the quarterly filing by Boston Trust of Form 13F.

We confirm that Brainerd Foundation has continuously owned and has
beneficial ownership of at least $2,000 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-8(a)(1) of the Securitles Exchange Act

of 1934.

Further, it is the intent to hold at least $2,000 in market value through the next
annual meeting.

Should you require further information, please contact Regina Morgan at 617-
726-7259 or rmorgan{@bostontrust.com directly.

Sincerely,
e i s A
rd ‘ \ =
- AR M/W&*“ Suwie
Timothy Smith

Senior Vice President
Boston Trust & Investment Management Company
Walden Asset Management



JPMORGAN CHASE & CO.

Anthony J. Horan
Cormporate Secretary
Office of the Secretary
November 23, 2010

Ms. Ann Krumboltz

Executive Director

The Brainerd Foundation

1601 Second Avenue, Suite 610
Seattle, WA 98101

Dear Ms. Krumboltz:

This will acknowledge receipt of a letter dated November 16, 2010, whereby you advised
JPMorgan Chase & Co. of your intention to submit a proposal, as co-filer with Domini
Social Investments, entitled “Political Contributions Report” to be voted upon at our
2011 Annual Meeting.

Sincerely,

\/\i\%tv?,u,_

cc: Timothy Smith - Walden Asset Management

270 Park Avenue, New York, New York 10017-2070
Telephone 212 270 7122 Facsrrile 212 270 4240 anthony horan@chase com

JPMorgan Chase & Co.
TT006329
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MASSACHUSETTS LABORERS’ PENSION FUND

14 NEW ENGLAND EXECUTIVE PARK - SUITE 200 *
BURLINGTON, MASSACHUSETTS 01803-5201
TELEPHONE (781) 272-1000 OR (800) 342-3792 FAX (781) 272-2226
mTee BY THE

November 22, 2010
NOY 222010

Via Facsimile OFFICE OF THE SECRETARY
212-270-4240

Mr. Anthony Horan
Corporate Secretary

JP Morgan Chase & Company
270 Park Avenuc

New York, NY 10017

Dear Mr. Horan:

On behalf of the Massachusetts Laborers’ Annuity Fund (“Fund”), I hereby submit the
enclosed shareholder proposal (“Proposal™) for inclusion in the JP Morgan Chase & Company
(“Company™) proxy statement to be circulated to Company shareholders in conjunction with the next
annual meeting of shareholders. The Proposal is submitted under Rule 14(a)-8 (Proposals of
Security Holders) of the U.S. Securitics and Exchange Commission’s proxy regulations and is being
co-filed with The Domini Social Equity Fund.

The Fund is the beneficial owner of approximately 16,122 shares of the Company’s common
stock, which have been held continuously for more than a year prior to this date of submission. The
Proposal is submitted in order to promote a governance system at the Company that enables the
Board and senior management to manage the Company for the long-term. Maximizing the
Company’s wealth generating capacity over the long-term will best serve the interests of the
Company shareholders and other important constituents of the Company.

The Fund intends to hold the shares through the date of the Company’s next annual meeting
of shareholders. The record holder of the stock will provide the appropriate verification of the Fund’s
beneficial ownership by separate letter. Either the undersigned or a designated representative will
present the Proposal for consideration at the annual meeting of shareholders.

If you have any questions or wish to discuss the Proposal, pleass contact Ms. Jennifer ODell,
Assistant Director of the LIUNA Department of Corporate Affairs at (202) 942-2359. Copxes of
correspondence or a request for a “no-actioun” letter should be forwarded to Ms. O’Dell i In care of the
Laborers’ International Union of North America Corporate Governance Project, 9035 16™ Street, NW,
Washington, DC 20006.

Sincerely,
Mm
arry @, McAnarne
Executive Director
BCM/gdo
Enclosure

<»5c: Jennifer ODell
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Political Contribations Report

Resolved: The sharcholders of JPMorgan Chase (“Company™) hereby request that the Company provide a
report, updated semi-annually, disclosing the Company’s:

1. Policies and procedures for political contributions and expenditures (both direct and indircét) made
with corporate funds.

2. Monetary and non-monetary contributions and expenditures (direct and indirect) used to participate
or intervene in any political campaign on bebalf of (or in opposition to) any candidate for public
office, and used in any attempt to influence the general public, or segments thereof, with respect to
elections or referenda. The report shall include:

8.  An accounting through an itemized report that includes the identity of the recipient as well as the
amount paid to each recipient of the Company’s funds that are used for political contributions or
expenditures as described above; and : e s

b.  The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditute.

The report shall be presented to the board of directors’ audit committee or other relevant oversight
committee and posted on the Company’s website.

Supporting Statement

As long-term shareholders of JPMorgan Chase, we support transparency and accountability in corporate
spending on political activities. These include any activities considered intervention in any political campaign
under the Internal Revenue Code, such as direct and indirect political contributions to candidates, political
parties, or pofitical organizations; independent expenditures; or electioneering communications on behalf of
federal, state or local candidates.

Disclosure is in the best interests of the company and its sharcholders, and critical for compliance with federal
cthics laws. The Supreme Court’s Cirizens Unired decision recognized the importance of political spending
disclosure for sharcholders: “[D]isclosure permits citizens and shareholders to react to the speech of corporate
entities in a proper way. This transparency enables the clectorate to make informed decisions and give proper
weight to different speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,
which took an aggressively partisan role in the recent midterm elections. Gaps in transpareacy and
accountability threaten the democratic process and may expos¢ the compenty to reputational and business risks.

JPMorgan Chase spent at lcast $2.6 million in corporate funds on politics since the 2002 clection cycle. (CQ:

hapy// li ; National Institute on Money in State Politics:
bhup://www. followthemoney.org/index.phtmi )

Publicly available data does not provide a complete picture of the Company’s political expenditures, For
example, the Company’s payments to trade associations used for political activities are undisclosed and
unknown. The uses of these funds are often unknown to corporate members. The proposal asks the Company to
disclose all of its political spending, including payments to trade associations and other tax-exempt
organizations for political purposes. This would bring our Company in line with a growing number of leading
companies, including Aetna, American Electric Power and Microsoft that support political disclosure and
accountability and present this information oa their websites.

The Company’s Board and its shareholders need complete disclosure to be able to fully evaluate the political use
of corporate assets.
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MASSACHUSETTS LABORERS’
BENEFIT FUNDS NGY 222010
14 New England g:(l){gcutlve Park, Suite OFFICE OF THE SECRETARY

Burlington, MA 01803-5201
Tel: 781.272.1000  Fax: 781.238.0717

Fax

To: Mr. Anthony Horan

Barry C. McAnamey, Executive Director
Massachuselts Laborers’ Benefit Funds

Faa 212-270-4240 Pages: 3 including cover page
Phonec Date: 11722110
Rex =]

OUrgent  []ForReview [Please Comment [IPleaseReply L[] Ploase Recycie

& Comments:

If you shouid have any problems receiving this transmission, please contact Gayle Qtis, Ext 534
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Sent Via Fax 212-270-4240

November 30, 2010

Mr. Anthony Horan
Corporate Secretary

JP Morgan Chase & Company
270 Park Avenue

New York, NY 10017

WEALTH MANAGER SERVICES iZooiso01
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NOV 30707

OFFICE OF THE SECRETARY

Re: Certification of Sharcholding in JP Morgan Chase & Company <cusip 46625H100>

for MA Laborers Pension Fund

Dear Mr. Horan,

State Street Bank is the record holder for 16,122 shares of JP Morgan Chase & Company
(“Company”) common stock held for the benefit of the Massachusctis Laborers Pension
Fund (“Fund™). The Fund has been a beneficial owner of at least 1% or $2,000 in market
value of the Company’s common stock continuously for at least one year prior to
November 22, 2010, the date of submission of the sharcholder proposal submitted by the
Fund pursuant to Rule 14a-8 of the Seccurities and Exchange Commission rules and
regulations. The Fund continues to hold the shares of Company stock.

As custodian for the Fund, State Street holds these shares at its Participant Account at the
Depository Trust Company (“DTC”). Cede & Co., the nominee name at DTC, is the

rccord holder of these shares.

If there are any questions concerning this matter, please do not hesitate to contact me

directly.

Sincerely,




Galina Piatezky

From: Brenda Hildenberger [brenda.hildenberger@seiu.org}
Sent: Tuesday, November 30, 2010 5:24 PM
To: Anthony Horan
Cc: Eunice Washington, Stephen Abrecht; akanzer@domini.com; Vonda Brunsting
Subject: Shareholder Proposal
Attachments: JPMC Ltr w Resolution.pdf

pd RECEIVED BY THE
Re: JPMorgan Chase & Co. NoV 30 2010

Co-filing of Stockholder Proposal
OFFICE OF THE SECRETARY

Decar Mr. Horan:

Attached is a PDF of a letter from Eunice Washington, as well as a copy of the sharcholder proposal for inclusion at the next annual
meeting. The original will follow via UPS overnight delivery.

Brenda Hildenberger

SEIU Benefit Funds

11 Dupont Circle NW, Suite 900
Washington, DC 20036

Direct: 202-730-7520 Fax: 202-842-0046

This ge und any J are ded only for the use of the addressee and may contain information thot i3 prisiteged and confidennial. If the reader of the message is

not the imended recipent or an authorced repr 1 of the i ded recipient, you are hereby notified that any di of this iz strictly prombited. if
you have received this communication in errar, notify the sender immediaiely by rerurn emayi and delere the message arxd any astachmenis from yuur system,
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800.458.1010
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November 30, 2010

NOV 30 2010
Mr. Anthony J. Horan OFFICE OF THE SECRETARY
Secretary
JPMorgan Chase & Co.
270 Park Avenue

New York, NY 10017-2070
VIA EMAIL AND UNITED PARCEL SERVICE

Dear Mr. Horan:

The SEIU Master Trust (“the Trust”) is submitting the attached resolution as a
co-filer. The Trust is filing this Proposal in conjunction with the main filer —
Domini — whose key point of contact is Adam Kanzer. The Trust requests that
the Company include the Proposal in the Company’s proxy statement for the
Annual Meeting. The Trust has owned the requisite number of JPMorgan
Chase shares for the requisite time period. The Trust intends to hold these
shares through the date on which the Annual Meeting is held.

The Proposal is attached. I represent that the Trust or its agent intends to
appear in person or by proxy at the Annual Meeting to present the Proposal. A
proof of share ownership letter is being sent via overnight mail directly
following the filing of this proposal. Please contact Steve Abrecht at (202)
730-7051 if you have any questions.

Sincerely,

Yeld /1\

ice Washington
Executive Director of Benefit Funds
SEIU Master Trust

EW:bh
Enclosure

cc: Steve Abrecht
Adam Kanzer



Political Contributions Report

Resolved: The shareholders of JPMorgan Chase ("Company”) hereby request that the Company provide a
report, updated semi-annually, disclosing the Company’s:

1. Policies and procedures for political contributions and expenditurcs (both direct and indirect) made
with corporate funds.

2. Monctary and non-monetary contributions and expenditures (direct and indirect) used to participate
or intervene in any political campaign on behaif of (or in opposition to) any candidate for public
office, and used in any attempt to influence the general public, or segments thereof, with respect to
elections or referenda. The report shall include:

a.  An accounting through an itemized report that includes the identity of the recipient as well as the
amount paid to each recipient of the Company’s funds that are used for political contributions or
expenditures as described above; and

b.  The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure.

The report shall be presented to the board of directors’ audit committee or other relevant oversight
committee and posted on the Company’s website.

Supporting Statement

As long-term sharcholders of JPMorgan Chase, we support transparency and accountability in corporate
spending on political activities. These include any activities considered intervention in any political campaign
under the Intemal Revenue Code, such as direct and indirect political contributions to candidates, political
parties, or political organizations; independent expenditures; or electioneering communications on behalf of
federal, state or local candidates.

Disclosure is in the best interests of the company and its shareholders, and critical for compliance with federal
ethics laws. The Supreme Court’s Citizens United decision recognized the importance of political spending
disclosure for shareholders: “[D]isclosure permits citizens and sharcholders to react to the spesch of corporate
entities in a proper way. This transparency enables the clectorate to make informed decisions and give proper
weight to different speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,
which took an aggressively partisan role in the recent midterm elections. Gaps in transparency and
accountability threaten the democratic process and may expose the company to reputational and business risks.

JPMorgan Chase spent at least $2.6 million in corporate funds on politics since the 2002 election cycle. (CQ:

hup://moneyline.cq.com/pmlhome.do; National Institute on Money in State Politics:
hap:/fwww followthemoney org/index.phtml.)

Publicly available data does not provide a complete picture of the Company’s political expenditures. For
example, the Company’s payments to trade associations used for political activities are undisclosed and
unknown. The uses of these funds are often unknown to corporate members. The proposal asks the Company to
disclose all of its political spending, including payments to trade associations and other tax-exempt
organizations for political purposes. This would bring our Company in line with a growing number of leading
companies, including Aetna, American Electric Power and Microsoft that support political disclosure and
accountability and present this information on their websites.

The Company’s Board and its sharsholders need complete disclosure to be able to fully evaluate the political use
of corporate assets.
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OFFICE OF THE SECRETARY
Mr. Anthony J. Horan

Sceretary

JPMorgan Chase & Co.

270 Park Avenue

New York, NY 10017-2070

VIA EMAIL AND UNITED PARCEL SERVICE

Dear Mr. Horan:

I'he SEIU Master Trust (“the Trust”) is submitting the attached resolution as a
co-filer. The Trust is filing this Proposal in conjunction with the main filer
Domini - whose key point of contact is Adam Kanzer. The Trust requests that
the Company include the Proposal in the Company’s proxy statement for the
Annual Mecting, The Trust has owned the requisite number of JPMorgan
Chase shares for the requisite time period. The Trust intends to hold these
shares through the date on which the Annual Meeting is held.

The Proposal is attached. 1 represent that the frust or its agent intends
appear in person or by proxy at the Annual Meeting to present the Proposal. A
proof of share ownership letter is being sent via overnight mail directly
following the filing of this proposal. Please contact Steve Abrecht at (202)
730-7051 if you have any questions.

Sincerely.

/Wﬂ»\

Eunice Washington
LExecutive Director of Benefit Funds
SEIU Master Trust

EW:bh
Enclosure

cc: Steve Abrecht
Adam Kanzer



Political Contributions Report

Resolved: The sharcholders of JPMorgan Chase (“Company™) hereby request that the Compuny provide o
report, updated semi-annually, disclosing the Company's:

1. Policies and procedures for political contributions and expenditures (both dircet and indireet) made
with corporate funds,

tJ

Monetary and non-monetary contributions and expenditures (dircet and indirect) used to participate
or intervene in any political campaign on behalf of (or in opposition W) any candidate tfor public
office, and used in any attempt to influence the general public, or scgments thereof, with respect o
clections or referenda. The report shall include:

a. Anaccounting through an itemized report that includes the identity of the recipient as well as the
amount paid to each recipient of the Company’s funds that are used for political contributions or
expenditures as described above: and

b.  The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure,

The report shall be presented to the board of dircctors™ audit commitice or other relevant oversight
commitice and posted on the Company’s website.

Supporting Statement

As long-term sharcholders of JPMorgan Chase, we support transparency and accountability in corporate
spending on political activities. These include any activities considered intervention in any political campaign
under the Internal Revenue Code, such as direct and indirect political contributions to candidates, political
parties. or political orgamizations: independent expenditures; or clectioneering communications on behall of
federal, state or local candidates.

Disclosure is in the best interests of the company and its shareholders, and critical for compliance with federal
ethics laws. The Supreme Court’s Citizens Unnted decision recognized the importance of political spending
disclosure for shareholders: “[D]isclosure permits citizens and shareholders to react to the speech of corporate
entitics in ¢ proper way. This transparency enables the electorate to muke informed decisions and give proper
weight to different speakers and messages.” The Company sits on the board of the LS. Chamber of Commerce.
which took an aggressively partisan role in the recent midterm elections. Gaps in transparency and
aceountability threaten the democratic process and may expose the company to reputational and business risks

JPMorgan Chase spent at feast $2.6 million in corporate funds on politics since the 2002 election cyele. (CQ:
hup/imoneyling.cq.com/pml/home.do; National Institute on Moncy in State Politics:
hp2www followthemoney.org/index.phtml.)

Publicly available data does not provide a complete picture of the Company’s political expenditures. For
example, the Company’s payments to trade associations used for political activities are undisclosed and
unknown. The uscs of these funds are often unknown to corporate members. The proposal asks the Company to
disclose all of its political spending, including payments to trade associations and other tax-exempt -
organizations for political purposes. This would bring our Company in line with a growing number of leading
companies, including Actna, American Electric Power and Microsoft that support political disclosure and
accountability and present this information on their websites.

The Company's Board and its shareholders need complete disclosure to be able to fully evaluate the poliucal use
of corporate assets.
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Mr. Anthony Horan 312010
Corporate Secretary ’
JPMorgan Chase & Co. OFFICE ¢ THE SECRETARY

270 Park Avenue, 38" floor
New York, NY 10017

Dear Mr. Horan:

The Sisters of Notre Dame of Toledo, OH are shareholders of JPMorgan
Chase stock held in our portfolio for 500 shares.

We believe those companies with a commitment to customers,
employees, communities and the environment will prosper long-term. We
want to encourage JPMorgan Chase to be more transparent and
accountable on the issue of political spending.

We are submitting the enclosed shareholder resolution 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. The
Sisters of Notre Dame of Toledo, OH is the beneficial owner, as defined in
Rule 13d-3 of the Securities Exchange Act of 1934, of the above
mentioned number of shares in the Sisters of Notre Dame portfolio.

The Sisters of Notre Dame of Toledo, OH have been a continuous
shareholders for more than one year and will continue to hold at least
$2,000 worth of JPMorgan Chase stock through the stockholder meeting.

We include proof of ownership. We are co-filing this resolution with
Domini Social Investments as the primary filer. A representative of the
filers will attend the stockholders’ meeting to move the resolution as
required by the SEC rules.

If you have any questions please contact Timothy Smith at Walden Asset
Management at 617-726-7155 or tsmith@bostontrust.com our investment
manager.

,S;ncere!y i

e

/7{;;;; xx’//& Lol %ﬂ Aleg {/////"

Sr. Pamela Marie Bugan§k; SND
Provincial Treasurer

Cc:  Timothy Smith — Walden Asset Management
Adam Kanzer — Domini Social Investments

A1 2-3T74-BAHS . FAX 313474471338 * VEWW ENDTOLEDO GRG
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Hesoived: e shareholders o0 IPMorgn Chas e
report, updated semi-annually, disciosing the Comisany s
1. Policies and procedures for political contributions and expenditures (both direct and indirect) made
with corporate tunds.

2. Monetary and non-monetary contributions and expenditures (direct and indirect) used to participate
or intervene in any political campaign on behalt of (or in opposition 10) any candidate for public
office. and used in any attempt to influence the general public, or scgments thereof, with respect to
clections or referenda. The report shall include:

2. Anaccounting through an itemized report that includes the identity of the recipient as well as the
amount paid to each recipient of the Company’s funds that are used for political contributions or
expenditures as described above; and

b.  The title(s) of the person(s) in the Company who participated in making the decisions to make the
political contribution or expenditure.

The report shall be presented to the board of directors’ audit committee or other relevant oversight
committee aud posted on the Company’s website.

Supporting Statement

As long-term sharcholders of JPMorgan Chase, we support transparency and accountability in corporate
spending on political activitics. These include any activities considered intervention in any political campaign
under the Internal Revenue Code, such as direct and indirect political contributions to candidates, political
parties. or political organizations; independent expenditures; or electioncering communications on behalf of
federsl, state or local candidates.

Disclosure is in the best interests of the company and its shareholders, and critical for compliance with federal
ethics laws. The Supreme Court’s Citizens United decision recognized the importance of political spending
disclosure for sharcholders: “[D]isclosure permits citizens and shareholders to react to the speech of corporate
entities in a proper way. This transparency enubles the electorate to make informed decisions and give proper
weight to diffcrent speakers and messages.” The Company sits on the board of the U.S. Chamber of Commerce,
which took an aggressively partisan role in the recent midterm elections. Gaps in transparency and
accountability threaten the democratic process and may expose the company to reputational and business risks.

JPMorgan Chase spent at least $2.6 million in corporate funds on politics since the 2002 election cycle. (CQ:
http://monevline.cq.com/pml/home.do; National Institute on Money in State Politics:
http://www followthemoney.org/index.phtmt.)

Publicly available data does not provide a complete picture of the Company’s political expenditures. For
example, the Company’s payments to trade associations used for political activities are undisclosed and
unknown. The uses of these funds are often unknown to corporate members. The proposal asks the Company to
disclose all of its political spending, including payments to trade associations and other tax-exempt
organizations for political purposes. This would bring our Company in line with a growing number of lcading
companices, including Actna, American Electric Power and Microsoft that support political disclosure and
accountability and present this information on their websites.

The Company’s Board and its sharcholders need complete disclosure to be able to fully evaluate the political use
of corporate assets.
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Diane H. Ohns RECEIVED BY THE
Vice President
Wealth Managemert
DEC g 12010
{419) 259-8655
(419) 258-8602 Fax
1-800-542-1402, ext. 8855 OFFICE OF THE SECRETARY

Diana _Ohns@keybank.com
November 16, 2010

JP Morgan Chase & Co.
270 Park Avenue
New York, NY 10017

Re:  KeyBank National Association Custodian for The Sisters of Notre Dame
TrustENMA & OMB Memorandum M-0¥Bskarge Cap Core

To Whom It May Concemn:

As of November 16, 2010, Key Bank as Custodian holds for the above noted account, via
its account with Depository Trust Company, 500 shares of § P Morgan Chase & Co
(Cusip 46625H100). as follows: 120 shares since the record date 05/20/09, and 100
shares since the record date 08/04/09, 80 shares since the record date 09/08/09, 100
shares since the record date 07/02/10, and 100 shares since the record date 08/02/10.

Effective August [, 2009, Sister Pamela Buganski, Treasurer, has been given the
authority 1o transact business on behalf of The Sisters of Notre Dame pursuant to their
Corporate Resolution dated October 19, 2009.

1arie H. X
Vice President

DHO/mb

Bark proctucts madk avilasie through KeyBank National Association, Mambor FDIC ang Zqual Housng Lender
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November 29, 2010 . o
Benedictine Sisters

Anthony J. Horan

Corporate Secretary

JP Morgan Chase & Co.

270 Park Avenue

New York, New York 10017-2070

Dear Mr. Horan:

1 am writing you on behalf of Benedictine Sisters of Mount St. Scholastica in support the stockhoider
resolution on Political Contributions. in brief, the proposal states that the shareholders of JPMorgan
Chase (“Company”) hereby request that the Company provide a report, updated semi-annually,
disclosing the Company’s: policies and procedures for political contributions and expenditures (both
direct and indirect) made with corporate funds; monetary and non-monetary contributions and
expenditures (direct and indirect) used to participate or intervense in any political campaign on behalf
of (or in opposition to) any candidate for public office, and used in any attempt to influence the general
public, or segments thereof, with respect to elections or referenda. The report shall inciude: an
accounting through an itemized report that includes the identity of the recipient as well as the amount
paid to each recipient of the Company’s funds that are used for political contributions or expenditures
as described above; and the title(s) of the person(s) in the Company who participated in making the
decisions to make the political contribution or expenditure. The report shall be presented {o the board
of directors’ audit committee or other relevant oversight committee and posted on the Company's
website. '

I am hereby authorized to notify you of our intention to co-file this shareholder proposal with Domini
Social Investment 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. A representative of the shareholders will attend the annual
meeting to move the resolution as required by SEC rules.

We are the owners of 2595 shares of JP Morgan Chase & Co. stock and intend to hold $2,000 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 for this resolution/proposal will be: Mr. Adam Kanzer of Domini Social
investments at 212-217-1027 or at akanzer@domini.com.

~

Treasurer

Enclosure: 2011 Shareholder Resolution



Political Contributions
2011 — J.P. Morgan Chase & Co.

RESOLVED: The shareholders of JPMorgan Chase (‘Company”) hereby request that the Company
provide a report, updated semi-annually, disclosing the Company'’s:

1. Policies and procedures for political contributions and expenditures (both direct and indirect) made
with corporate funds. ,

2. Monetary and non-monetary contributions and expendltures (direct and indirect) used to participate
or intervene in any political campaign on behalf of (or in opposition to) any candidate for public office,
and used in any attempt to influence the general pubbc or segments thereof, with respect to elections
or referenda. The report shall include: ;

a. An accounting through an itemized report that ihcludes the identity of the recipient as well as the
amount paid to each recipient of the Company's funds that are used for political contributions or
expenditures as described above; and

b. The title(s) of the person(s) in the Company who participated in making the decnsnons to make the
political contribution or expenditure.

The report shall be presented to the board of directors’ audit committee or other relevant oversight
committee and posted on the Company’s website. |

Supporting Statement: As long-term shareholders of JPMorgan Chase, we support transparency
and accountability in corporate spending on political activities. These include any activities considered
intervention in any political campaign under the Internal Revenue Code, such as direct and indirect
political contributions to candidates, political parties, or political organizations; independent
expenditures; or electioneering communications on behalf of federal, state or local candidates.

Disclosure is in the best interests of the company and its shareholders, and critical for compliance
with federal ethics laws. The Supreme Court’s Citizens United decision recognized the importance of
political spending disclosure for shareholders: “[Dlisclosure permits citizens and shareholders to react
to the speech of corporate entities in a proper way. This transparency enables the electorate to make
informed decisions and give proper weight to different speakers and messages.” The Company sits
on the board of the U.S. Chamber of Commerce, which took an aggressively partisan role in the
recent midterm elections. Gaps in transparency and accountability threaten the democratic process
and may expose the company to reputational and business risks.

JPMorgan Chase spent at least $2.6 million in corporate funds on politics since the 2002 election
cycle. (CQ: hitp://imoneyline.cq.com/pmi/home.do; National Institute on Money in State Politics:
http:/iwww followthemoney.orgfindex.phtml.)

Publicly available data does not provide a complete picture of the Company’s political expenditures.
For example, the Company’s payments to trade associations used for political activities are
undisclosed and unknown. The uses of these funds are often unknown to corporate members. The
proposal asks the Company to disclose all of its political spending, including payments to trade
associations and other tax-exempt organizations for political purposes. This would bring our Company
in line with a growing number of leading companies, including Aetna, American Electric Power and
Microsoft that support political disclosure and accountability and present this information on their
websites.

The Company’s Board and its shareholders need complete disclosure to be able to fully evaluate the
political use of corporate assets.
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J.P. Morgan Chase & Co.
270 Park Avenue

New York, NY 10017-2070

RE: Mt St Scholastica<THN#A & OMB Memorandum M-07-16**
Dear Mr. Horan, ‘

This letter shall serve as verification of ownership of 2595 shares of 1.P. Morgan Chase
& Co. common stock by the Benedictine Sisters of Mount St. Scholastica. Shares are
currently held in street name with Merrill Lynch Pierce, Fenner & Smith Inc. Ownership
of stated shares by Mount St. Scholastica has existed for well over one year, and will be
held through the time of the annual meeting.

Please grant all privileges and wnsidm*atioé due the Benedictine Sisters of Mount St.
Scholastica as prescribed by their length of ownership of J.P. Morgan Chase & Co.
common stock. .

Smcerely,

2kt
.Iedy

Geringer, Laub & Associates

Cc¢: Benedictine Sisters of Mount St. Scholastica, Inc.
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JPMORGAN CHASE & Co.

Anthony J. Horan
Corporate Secretary
Office of the Secretary

December 6, 2010

Sister Rose Marie Stallbuamer, OSB
Treasurer

Benedictine Sisters of Mount St. Scholastica
801 S. 8" Street

Atchison KS 66002

Dear Sister Rose Marie:

This will acknowledge receipt of a letter dated November 29, 2010, whereby you advised
JPMorgan Chase & Co. of the intention of Benedictine Sisters of Mount St. Scholastica
to submit a proposal entitled “Political Contributions Report™ to be voted upon at our
2011 Annual Meeting. '

Sincerely,

(Faoiten

270 Park Avenue, New York, New York 10017-2070
Telephone 2122707122  Facsimile 212 270 4240 anthony horan@chase.com

JPMorgan Chase & Co.
77310593 :



