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Martin Dunn Act

OMelveny Myers LLP

mdunnomm corn 114-
Re JPMorgan Chase Co

Incoming letter dated January 10 2012

Dear Mr Dunn

This is in response to your letter dated January 10 2012 concerning the

shareholder proposal submitted to JPMorgan Chase by the Sisters of Chanty of Samt

Elizabeth Missionary Oblates ofMary Immaculate Maryknoll Sisters of St Dominic
Inc Maryknoll Fathers and Brothers and Community of the Sisters of St Dominic of

Caidwell NJ Copies of all of the correspondence on which this response is based will be

made available on our website at http //www.sec gov/divisions/corpfin/cf-noactionfl4a-

shtml For your reference brief discussion of the Divisions informal procedures

regarding shareholder proposals is also available at the same website address

Sincerely

TedYu

Senior Special Counsel

cc Sister Barbara Aires SC

Sisters of Charity of Saint Elizabeth

bairesscnj.org
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January 272012

Response of the Office of Chief Counsel

Division of Corporation Finance

Re JPMorgan Chase Co
Incoming letter dated January 10 2012

The proposal requests that JPMorgan Chase disclose its use of repurchase

agreement transactions and securities lending transactions including the information

specified in the proposal and its position on efforts by regulatory or supervisory

authorities to collect and report information about repo markets The proposal also

requests that JPMorgan Chase when acting as repo dealer adopt the use of transparent

multilateral trading facilities

There appears to be some basis for your view that JPMorgan Chase may exclude

the proposal under rule 14a-8i7 In this regard we note that the proposal relates to the

repurchase agreement program maintained by JPMorgan Chase as part of the fmancial

services offered by the company Proposals concerning the sale of particular services are

generally excludable under rule 14a-8i7 Accordingly we will not recommend

enforcement action to the CommissionifJPMorgan Chase omits the proposal from its

proxy materials in reliance on rule 14a-8i7 In reaching this position we have not

found it necessary to address the alternative bases for omission upon which JPMorgan

Chase relies

Sincerely

Sonia Bednarowski

Attorney-Adviser



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHARE OLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with
respect to

matters arising under Rule 14a-8 CFR24OA4a-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 particular matter to

recommend enforcement action to the Commission In connection with shareholder proposal

under Rule 14a-8 the Divisions staff considers the information furnishedto it by the Company
in support of its intention to exclude the proposals from the Companys proxy materia1s as well

as any information furnished by the proponent or the proponents representative

Although Rule 14a-8k does not require any communications from hareholders to the

Commissions 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 staffs informal

procedures and proxy review into formal or adversary procedure

It is important to note that the staffs and Commissions no-action responses to

Rule 14a-8j submissions reflect only informal views The determinations reached in these no-

action letters do not and cannot adjudicate the merits of companys position with respect to the

proposal Only court such as U.S District Court can decide whether company is obligated

to include sharehoider.proposals in its proxy materials Accordingly discretionary

determination not to recommend or take Commission enforcement action does not preclude

proponent or any shareholder of company from pursuing any rights he or she may have against

the company in court should the management omit the proposal from the companys proxy

materiaL
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January 10 2012

VIA E-MAIL shareholderproyosalssec.ov

Office of Chief Counsel

Division of Corporation Finance

U.S Securities and Exchange Commission

100 Street NE
Washington DC 20549

Re JPMorgan Chase Co
Shareholder Proposal of Sisters of Charity of Saint Elizabeth et al

Entitled Transparency in Repurchase Markets

Securities Exchange Act of 1934 Rule 14a-8

Dear Ladies and Gentlemen

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

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

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

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

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

Supporting Statement submitted by the Sisters of Charity of Saint Elizabeth Missionary

Oblates of Mary Immaculate Maryknoll Sisters of St Dominic Inc Maryknoll Fathers and

Brothers and Community of the Sisters of St Dominic of CaIdwell NJ collectively the

Proponent from the Companys proxy materials for its 2012 Annual Meeting of Shareholders

the 2012 Proxy Materials

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

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

Company intends to file its defmitive 2012 Proxy Materials with the Commission and

concurrently sent copies of this correspondence to the Proponents representative Sister

Barbara Aires of the Sisters of Charity of Saint Elizabeth
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copy of the Proposal and Supporting Statement the cover letters submitting the Proposal and

other correspondence relating to the Proposal are attached hereto as Exhibit

Pursuant to the guidance provided in Section of Staff Legal Bulletin No 14F October

182011 we ask that the Staff provide its response to this request to Martin Dunn on behalf of

the Company at mdunn@omm.com and to Sister Barbara Aires the Proponents representative

at baires@scnj.org

SUMMARY OF THE PROPOSAL

On December 2011 the Company received letter from the Proponent containing the

Proposal for inclusion in the Companys 2012 Proxy Materials The Proposal reads as follows

RESOLVED Shareholders request that our Company

Disclose in greater detail its use of repurchase agreement transactions and

securities lending transactions including disclosures of sufficient detail

that investors can determine how transactions are cleared e.g
bilaterally between the counterparties through clearing house or

clearing bank ii how haircuts are used to discount the value of securities

as well as the expected liquidity in the event of counterparty default iii

the mean average and maximum term of these transactions iv whether

and to what extent securities used as collateral do or do not trade in

reliably liquid markets

Disclose its position on efforts by regulatory or supervisory authorities to

collect and
report information about repo markets in order to be better able

to detect the buildup of risk exposures and emerging points of stress in the

fmancial system

When acting as repo dealer adopt the use of transparent multilateral

trading facilities so that all market participants can see all market prices

for repo rates term and for the full range of collateral offered

11 EXCLUSION OF THE PROPOSAL

Bases for Exclusion of the Proposal

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

Proposal from its 2012 Proxy Materials in reliance on the following paragraphs of Rule 14a-8

We note that copies of both Rule 14a-8 and Staff Legal Bulletin No 14F were included with each notice of

deficiency required by Rules 14a-8b and from the Company Because no procedural basis for

exclusion under Rule 14a-8b is asserted in this request such copies are not included in Exhibit
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Rules 14a-8c and as the Proposal contains three distinct and unrelated proposals

requesting disclosure by the Company of certain information regarding repurchase

agreement transactions ii disclosure of the Companys view of regulatory efforts to

collect and report information on the repurchase market in general and iii the adoption

of certain trading facilities when acting as dealer in connection with repurchase

agreement transactions

Rule 14a-8iX7 as the Proposal deals with matters relating to the Companys ordinary

business operations and

Rule 14a-8i3 as the Proposal is materially false and misleading

The Proposal May Be Excluded in Reliance on Rules 14a-8c and because

it Violates the One-Proposal Limitation

Rule 14a-8c states that each shareholder may submit no more than one proposal to

company for particular shareholders meeting Rule 14a-8f1 permits company to omit

shareholder proposal from the companys proxy materials if the shareholder proponent fails to

comply with the eligibility or procedural requirements under Rule 14a-8 provided that the

company has timely notified the proponent of any eligibility or procedural deficiencies and the

proponent has failed to correct such deficiencies within 14 days of receipt of that notice

The Company received the Proposal on December 2011 See Exhibit On
December 15 2011 the Company notified the Proponent of the Proposals failure to comply

with the one-proposal limitation of Rule 14a-8c copy of that notice as well as proof of the

delivery of such notice is attached as Exhibit The Companys notice included

description of the one-proposal limitation of Rule 14a-8c -- i.e Rule 14a-8c

precludes any one shareholder from submitting more than one proposal to company for

particular shareholders meeting

statement expressing the Companys view that the Proposal included three distinct

proposals -- i.e the Sisters of Charitys submission appears to include three distinct

proposals relating to disclosure by JPMC of certain information regarding repurchase

agreement transactions iidisclosure of JPMCs view of regulatory efforts to collect and

report information on the repurchase market in general and iiithe adoption of certain

trading facilities when acting as dealer in connection with repurchase agreement

transactions

An explanation of what the Proponent should do to comply with the rule -- i.e the

Sisters of Charitys submission is required by Rule 14a-8 to be reduced to single

proposal to be considered for inclusion in the Companys proxy materials
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statement calling the Proponents attention to the 14-day deadline for responding to the

Companys notice -- i.e for the Proposal to be eligible for inclusion in JPMCs proxy
materials for JPMCs 2012 Annual Meeting of Shareholders the Sisters of Charitys

response to the request in this letter be postmarked or transmitted electronically no later

than 14 calendar days from the date you receive this lettef and

copy of Rule 14a-8

The Proponent took no action to revise the Proposal in response to the Companys notice of

deficiency that the Proposal was in fact three distinct proposals

Application of Rules 14a-8fr and and prior Staffpositions to the

Proposal

The Proposal purports to be single submission consisting of numerous separate

requests however each of these requests is actually separate and distinct proposal

Specifically the Proposal requests that the Company undertake at least three distinct actions

relating to three distinct subject matters

specific disclosure by the Company regarding the manner in which it structures its

repurchase agreement transactions and its use of repurchase agreement

transactions and securities lending transactions an ordinary business matter

relating to the Companys decisions regarding the disclosure of highly

sensitive proprietary information and iithe manner in which the Company

provides specific products and services to its customers Proposal One

specific disclosure by the Company regarding its positions on efforts by regulatory or

supervisory authorities to collect and report information about repo markets an

ordinary business matter relating to the Companys specific lobbying activities that are

related to the Companys ordinary business operations Proposal Two and

adoption by the Company of certain multilateral trading facilities when the Company is

acting as repo dealer an ordinary business operation relating to the types of

products sold by the Company and iithe manner in which the Company sells and

markets its products Proposal Three

If proponent does not reduce the number of proposals in response to companys request under

Rule 14a-8f the Staff will permit the company to omit all proposals submitted by the

proponent See PfizerInc February 192007 concurring that proposal with multiple

elements relating to the election to the board of directors could be omitted in reliance on Rule

14a-8c and General Motors Corporation April 2007 concurring that proposal seeking

shareholder approval for numerous transactions to restructure the company could be omitted in

reliance on Rule 14a-8c As the Proponent did not respond to the Companys notice of

deficiency that the Proposal was in fact three distinct proposals the Company believes that the
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Proposal continues to contain three separate and distinct proposals that may be properly excluded

in reliance on paragraphs and of Rule 14a-8

The Staff has concurred with the view that proposal containing multiple elements that

relate to more than one concept may be excluded under Rule 14-8c See American Electric

Power January 2001 reconsideration denied January 31 2001 concurring in the exclusion

of proposal to improve the companys corporate governance through amendments to the

companys certificate of incorporation and bylaws However as articulated by the Commission

single proposal made up of several components does not constitute more than one proposal if

the components are closely related and essential to single well-defmed unifying concept

Exchange Act Release No 12999 November 22 1976 See also United Parcel Service Inc

February 202007 Moreover it is the concepts underlying the elements of the proposal that

determine whether there is single unifying concept rather than the proponents stated purpose

for submitting such proposal See Torotel Inc November 2006 discussed below See also

Pacflc Enterprises February 19 1998 concurring that proposal relating to six matters could

be omitted where the company argued that the matters failed to constitute closely related

elements and essential components of single well-defined unitary concept necessary to

comprise single shareholder proposal

Even where multiple elements or components of proposal relate to some general or

central topic proposal that contemplates variety of loosely related actions may be excludable

as multiple proposals under Rule 14a-8c In Exxon Mobil Corporation March 192002 the

Staff concurred with the view that proposal seeking the inclusion of slate of nominees larger

than the available board seats by reasonable number and requesting that these additional

nominees come from individuals with experience from variety of shareholder groups e.g
employees communities customers etc could be omitted in reliance on Rule 14a-8c as

relating to the submission of more than one proposal In that letter the proponents appeared to

intend the proposal to relate to diversification of the board of directors but the proposal

submitted addressed two distinct concepts -- the number of board nominees and director

qualifications In Torotel Inc November 2006 the Staff concurred with the companys
view that proposal calling for the articles of incorporation to be amended to undertake six

specific actions could be omitted in reliance on Rule 14a-8c despite the proponents assertion

that the proposal related to one course of action with singular purpose -- response to the

current distinct actions to entrench the with power to obtain excessive control

over the decision making and resources all designed to limit the ability of the

shareholders to undertake corporate actions See also Parker-Hannfln

Corporation September 2009 concurring in the exclusion of say-on-pay proposal that

would have required an executive pay vote and the establishment of shareholder

communication forum with the compensation committee as involving two separate and distinct

matters and thus violating the one-proposal rule and Fotoball USA Inc May 1997

concurring in the exclusion of proposal containing somewhat related but distinct requests

concerning minimum share ownership for directors payment of directors in the form of shares or

options compensation and prohibition on non-employee directors from performing other

services for the company for compensation
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The Proponent has attempted to cast the Proposal with unifying concept by entitling it

Transparency in Repurchase Markets However the three separate and distinct actions sought

by the Proposal lack single unifying concept and instead the Proposal includes three separate

and distinct requests relating to three distinct subject matters

Proposal One relates to the manner in which the Company structures and discloses its

transactions in repurchase agreements by requesting very granular disclosure concerning

the Companys transactions The manner in which individual transactions are structured

is determination made on day-to-day basis by individual dealers in relation to the

customers they serve and the funding needs of the Companys businesses and generally

is regarded as sensitive proprietary transactional information In addition disclosure

matters related to the Companys business operations including the disclosure of

sensitive proprietary information that could cause the Company competitive harm are

complex decisions that are fundamental to managements ability to run the Company on

day-to-day basis

Proposal Two relates to disclosure of the Companys lobbying activities specifically the

Companys public expression of its views regarding regulatory and supervisory actions

relating to the collection and reporting of information regarding repo markets The

determination of the Companys publicly stated position on particular regulatory or

supervisory actions is complex decision that may have significant impact on the many
different businesses within the Company and is best made by members of management
that are fully aware of the regulatory or supervisory implications involved and their

potential impact on the various business lines of the Company

Proposal Three relates to the Companys day-to-day determinations regarding the use of

multilateral trading facilities when the Company is acting as repo dealer Decisions

regarding which trading facilities to utilize for which transactions are made on day-to

day basis by individuals directly dealing with the particular activity in question and are

predicated on using the most efficient and effective manner by which to clear and settle

trades using facilities that are available

The Supporting Statement further evidences the separate subject matters and nature of

these three proposals Specifically the third paragraph of the Supporting Statement relates

solely to specific disclosure to be made by public companies concerning repurchase agreements

and securities lending transactions the subject matter of Proposal One the fourth paragraph of

the Supporting Statement relates solely to the actions of regulatory agencies with regard the

collection and reporting of information regarding repo markets the subject matter of Proposal

Two and the last paragraph of the Supporting Statement relates solely to the trading processes

for repurchase agreements transactions where the Company acts as repo dealer the subject

matter of Proposal Three
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Conclusion

The Proposal contains multiple elements that relate to more than one concept that are not

so closely related as to comprise single proposal Further the Proponent failed to revise the

Proposal to comply with the one-proposal limitation in Rule 14a-8c within 14 days of

notification of that deficiency Accordingly the Company believes that it may properly exclude

the Proposal and Supporting Statement from its 2012 Proxy Materials in reliance on paragraphs

and of Rule 14a-8

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

Deals With Matters Relating to the Companys Ordinary Business Operations

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

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

operations In ExchangeAct Release No 40018 May 21 1998 the 998 Release the

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

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

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

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

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

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

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

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

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

informed judgment Importantly with regard to the first basis for the ordinary business

matters exception the Commission also stated that proposals relating to such matters but

focusing on sufficiently significant social policy issues e.g significant discrimination matters

generally would not be considered to be excludable because the proposals would transcend the

thy-to-day business operations and raise policy issues so significant that it would be appropriate

for shareholder vote

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

financial services for consumers small business and commercial banking fmancial transaction

processing asset management and private equity As such the Proposal relates to the

Companys ordinary business operations because it contains three distinct proposals as

discussed in more detail above each of which involve the Companys ordinary business

operations

Proposal One requests specific disclosure by the Company regarding the manner in which

it structures its transactions in repurchase agreements and its use of repurchase agreement

transactions and securities lending transactions an ordinary business matter relating to

the Companys decisions regarding the disclosure of highly sensitive proprietary

information and ii the manner in which the Company provides specific products and

services to its customers
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Proposal Two requests specific disclosure by the Company regarding its positions on

efforts by regulatory or supervisory authorities to collect and report information about

repo markets an ordinary business matter relating to the Companys specific lobbying

activities that are related to the Companys ordinary business operations and

Proposal Three requests adoption by the Company of multilateral trading facilities when

the Company is acting as repo dealer an ordinary business operation relating to

the specific products and services sold by the Company and iithe manner in which the

Company sells and markets its products

Each of these proposals are precisely the kind of fundamental day-to-day operational

matters meant to be covered by the ordinary business operations exception under Rule

14a-8i7 Further each of these proposals relate to ordinary business matters -- the

Companys decisions regarding the disclosure of highly confidential and sensitive information

the manner in which the Company provides specific products and services to its customers

the Companys specific lobbying activities that are related to the Companys ordinary

business operations the specific products and services sold by the Company and the

manner in which the Company sells and markets its products -- that the Staff has consistently

agreed do not focus on significant policy issues

It is the subject matter of the Proposa4 not the specific action requeste4

that dictates the application of Rule 14a-8iX7

As addressed in more detail below the Proposal relates to the Companys ordinary

business operations As threshold matter however it is important to note that it is the subject

matter of the Proposal not the specific action requested that dictates the application of Rule 14a

8i7to the Proposal

In this regard the Commission stated in 1983

In the past the staff has taken the position that proposals requesting issuers to

prepare reports on specific aspects of their business or to form Special Committees to

study segment of their business would not be excludable under rule 14a8-
Because this interpretation raises form over substance and renders the provisions of

paragraph largely nullity the Commission has determined to adopt the

interpretive change set forth in the Proposing Release Henceforth the staff will

consider whether the subject matter of the special report or the committee involves

matter of ordinary business where it does the proposal will be excludable under rule

14a-8

See Exchange Act Release No 20091 August 16 1983
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Applying the Commissions 1983 statement to the Proposal renders clear conclusion --

it is the subject matter of the Proposal and not the specific action requested that is to be

considered in determining the application of Rule 14a-8i7 Further as neither the

Commission nor the Staff has determined that any of the three issues addressed in the Proposal is

significant social policy issue for purposes of Rule 14a-8i7 the subject matter of the

Proposal isto be considered in determining whether the proposal deals with matter that relates

to the ordinary business operations of the Company See Bank of America Corp January 22
2009 concurring in the exclusion of proposal requesting the termination of the companys

acceptance of matricula consular card for identification when providing banking services in

reliance on Rule 14a-8i7 as relating to the ordinary business operations i.e the sale of

particular services and Citicorp Inc January 1997 concurring in the exclusion of proposal

seeking report on the companys policies and procedures to monitor the use of accounts by

customers to transfer capital under the predecessor to Rule 14a-8i7 as relating to the conduct

of the ordinary business operations of the company i.e monitoring illegal transfers through

customer accounts

As discussed separately below the subject matters of the three different proposals

contained in the Proposal -- the Companys decisions regarding the disclosure of highly

sensitive proprietary information and the manner of providing specific products and services to

customers iidisclosure of specific lobbying activities and iii the sale of specific products and

services and the manner of providing specific products and services -- clearly are matters relating

to the Companys ordinary business

The manner of implementing the Proposal whether it is the issuance of report or the

formation of special committee as discussed by the Commission or the increased disclosure

and adoption of certain trading practices as provided in the Proposal is irrelevant to the

application of Rule 14a-8i7 to the Proposal The subject matter of the Proposal relates to the

Companys ordinary business operations -- providing financial products and services to its

customers Applying the Rule 14a-8i7 analysis mandated by the Commission to the subject

matter of the Proposal and the Companys ordinary business operations results in three

straightforward questions that determine the application of Rule 14a-8i7 to the Proposal --

Do the decisions made by the Company regarding the disclosure of highly sensitive

proprietary information and the manner in which it undertakes transactions in repurchase

agreements and securities loans relate to its ordinary business operations of providing

financial products and services to its customers

Do the decisions made by the Company regarding the determination of views on

regulatory or supervisory actions with respect to repurchase agreements relate to its

ordinary business operations of providing fmancial products and services to its

customers
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Do the decisions made by the Company regarding the choice of trading facilities in

effecting transactions in repurchase agreements as repo dealer relate to its ordinary

business operations of providing fmancial products and services to its customers

If the answer to any of these three questions is yes the Company may properly exclude the

Proposal in reliance on Rule 14a-8i7

The Proposal may be excluded in reliance on Rule 14a.8i7 because

Proposal One relates to the Companys decisions regarding the

disclosure of highly sensitive propri etaiy information and iithe

manner in which the Company provides specific products and services to

its customers

Company decisions regarding the disclosure of highly

confidential and sensitive information

Consistent with Commission statements and prior Staff precedent the Companys ability

to control decisions related to disclosure of highly confidential and proprietary information is

precisely the type of ordinary business operation addressed in Rule 14a-8i7 For example in

Peregrine Phannaceuticals Inc July 28 2006 Peregrine the Staff concurred in the

exclusion of proposal requesting that the company provide on monthly basis highly detailed

information concerning each and every one of their clinical trials in reliance on Rule 14a-8i7
as it related to the companys ordinary business operations i.e disclosure of ordinary business

matters In Peregrine the company noted that the information requested to be disclosed was

highly confidential and sensitive and related to the conduct of the companys ordinary business

operations See also Amerlnst Insurance Group LtcL April 142005 concurring in the

omission of proposal requesting the board provide each quarter full complete and adequate

disclosure of the accounting of the line items and amounts of the operating and management

expenses of the company in reliance on Rule 14a-8i7 as relating to ordinary business

operations i.e presentation of fmancial information

Similarly Proposal One requests highly detailed and granular disclosure concerning the

Companys transactions in repurchase agreements The business terms of the individual

repurchase agreement transactions negotiated between the Company and counterparties that are

seeking to obtain fmancing from or provide fmancing to the Company are generally regarded as

confidential As such the disclosure requested is highly sensitive and proprietary and requiring

such disclosure would not only call into question the Companys ability to meet the expectations

of its clients and counterparties to keep certain information confidential but also infringe upon

managements ability to conduct its ordinary business operations and make decisions regarding

the disclosure of information obtained through the normal course of providing fmancial services

and products to its clients
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Accordingly for the reasons described above the Company believes that it may properly

exclude the Proposal and Supporting Statement from its 2012 Proxy Materials in reliance on

Rule 14a-8i7

ii The manner in which the Company provides specific products

and services to customers

The Commission has consistently recognized that proposals relating to the manner in

which company provides products and services to its customers may be omitted as relating to

ordinary business operations in reliance on Rule 14a-8i7 For example in Bank of America

Corp February 17201 JPMorgan Chase Co February 172011 and Citigroup Inc

February 142011 the Staff concurred in the exclusion of three substantively identical

proposals requesting that each of the companies adopt principles for reforms to prevent illicit

fmancial flows in reliance on Rule 14a-8i7 as those proposals related to each companys

ordinary business operations In the concurrences the Staff stated that the proposals related

to principles regarding the products and services that the company offers and ii did not

focus on significant policy issue

In addition in JPMorgan Chase Co February 262007 Bank of America Corp

February 212007 and Citigroup Inc February 212007 Citigroup the Staff concurred

in the omission of three substantively identical proposals that requested each company to provide

report on policies against the provision of services that enabled capital flight and resulted in tax

avoidance The Staff concurred with the views of each of these three companies that the

proposals could be omitted in reliance on Rule 14a-8i7 as related to ordinary business

operations i.e the sale of particular services Notably in Citigroup the company expressed

its view that policies governing whether Citigroup will engage in any particular fmancial

service for our clients are formulated and implemented in the ordinary course of the Companys
business operations and sought to omit the proposal because it usurps managements authority

by allowing stockholders to manage the banking and financial relationships that the Company
has with its customers

Proposal One requests in greater detail on Company SI use of

repurchase agreement transactions and securities lending transactions and similar to the

examples above relates directly to the manner in which the Company provides specific products

and services i.e repurchase agreements and securities loans Accordingly the Company
believes it may properly exclude the Proposal and Supporting Statement from its 2012 Proxy

Materials in reliance on Rule 14a-8i7

The Proposal may be excluded in reliance on Rule 14a-8i7 because

Proposal Two relates to specific lobbying activities by the Company that

are related to the Companys ordinary business operations

The Staff has consistently allowed for the exclusion of proposals that focus on

companys specific lobbying activities as they relate to the operation of that companys business
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For example in PepsiCo Inc March 2011 the Staff permitted the company to omit

shareholder proposal relating to the companys process for identifying and prioritizing

legislative and regulatory public policy advocacy activities Despite the broad wording of the

proposal the Staff concurred in the omission of the proposal pursuant to Rule 14a-8i7 as it

related to ordinary business matters specifically because the proposal related to the operation of

PepsiCos business and not on PepsiCos general political activities

In addition in Bristol-Myers Squibb Company February 172009 and Abbott

Laboratories February 112009 the Staff allowed for the exclusion of nearly identical

proposals requesting report describing each companys lobbying activities and expenses

relating to the Medicate Part Prescription Drug Program In its response letters the Staff

stated that the proposals could be properly excluded pursuant to Rule 14a-8i7 as they related

to ordinary business Le lobbying activities concerning companys products Similarly

Proposal Two requests that the Company its position on efforts by regulatory or

supervisory authorities to collect and report information about repo markets Determinations

regarding the Companys positions on regulatory or supervisory activities regarding the repo
markets necessitate consideration of myriad of factors relating to the particular issue and

their impact on the Companys operations and indirectly shareholders Similarly any

determinations regarding the public disclosure of these positions also require an assessment of

the impact of that disclosure upon the Companys business operations and shareholders These

determinations are ordinary business matters that are inherently the function of management in

running the thy-to-thy affairs of the Company

The subject matter of Proposal Two is not the Companys general political activities

rather the subject matter of Proposal Two is the Companys specific lobbying activities relating

to specific topic -- the collection and reporting of information about repo markets by

regulatory or supervisory authorities Consistent with prior Staff positions Proposal Two
addresses an ordinary business matter as it relates to the Companys specific lobbying activities

concerning the Companys products and services Accordingly the Company believes it may

properly exclude the Proposal and Supporting Statement from its 2012 Proxy Materials in

reliance on Rule 14a-8i7

The Proposal may be excluded in reliance on Rule 14a-8iX7 because

Proposal Three relates to the sale ofparticular products and services

offered and sold by the Company and iithe manner in which the

Company sells and markets its products

The sale ofparticular products and services by the Company

The Staff has previously stated that proposals concerning the sale of particular products

and services are generally excludable under Rule 14a-8i7 For example in JPMorgan Chase

Co March 12 2010 and Bank ofAmerica Corporation February 242010 the Staff

permitted the exclusion of substantially similar shareholder proposals requesting that the boards

of each company among other things adopt policy barring each company from providing
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future financing to any company engaged in mountain top removal coal mining The Staff

permitted the exclusion of the proposals pursuant to Rule 14a-8iX7 as they related to ordinary

business operations i.e the sale of particular services See also Wal-Mart Stores Inc March

262010 concurring in the exclusion of proposal requesting the company to adopt policy

requiring that all products and services offered for sale in the United States by the company be

manufactured or produced in the United States in reliance on Rule 14a-8iX7 as relating to

ordinary business operations Le products and services offered for sale by the company
Procter Gamble Co July 15 2009 concurring in the omission of proposal requesting that

the company cease making cat-kibble in reliance on Rule 14a-8iX7 as relating to ordinary

business operations sale of particular product and PetSmart Inc April 2009

concurring in the omission of proposal requesting the board to issue report on the feasibility

of the company phasing out the sale of live animals by 2014 in reliance on Rule 14a-8i7 as

relating to ordinary business operations ie sale of particular goods

Similar to the above examples Proposal Three requests that the Company adopt the use

of transparent multilateral trading facilities whenever the company is acting as repo dealer

Currently there are only small number of multilateral trading facilities that may be used to

clear and settle repurchase agreement transactions all of which limit the participants that can

execute transactions on their platforms to members that meet certain eligibility requirements

generally the larger fmancial institutions and therefore cannot accommodate all transactions

In addition these multilateral trading facilities are only available for clearing and settling

repurchase agreement transactions in U.S Treasury Bonds and other highly liquid government or

agency securities None are available to be utilized for the multitude of other types of securities

underlying repurchase agreement transactions such as corporate bonds non-agency mortgage-

backed securities or equities As such transactions in these other types of securities may

currently be conducted only on bilateral basis or not done through clearing house at all For

example significant part
of the repo market involves tn-party repurchase agreement

transactions between U.S broker dealers and banks as repo sellers and cash-investing

customers such as U.S mutual funds and pension plans as repo buyers involving wide range

of instruments from government corporate and asset-backed bonds equities and whole-loan

mortgages which are executed on bilateral basis and cleared and settled at clearing bank As

existing multilateral repo facilities may not consider many of such counterparties or instruments

as eligible much of this tn-party market is not conducted on multilateral facilities As such if

Proposal Three were implemented it would prevent the Company from transacting in the

significant categories of repurchase agreement transactions where the underlying security is

anything other than U.S Treasury bond or other highly liquid government or agency security

or the counterparty is anyone other than another member of the existing multilateral trading

facilities

Proposal Three is seeking singular approach to wide range of transactions and related

counterparties however existing multilateral trading facilities do not currently provide for such

widespread usage if the Company were to implement Proposal Three it would be required to

discontinue the provision of numerous products that may not currently be cleared and settled on

one of the few multilateral trading facilities available Proposal Three would therefore
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significantly impact the products that the Company may provide to its customers and restrict its

secured funding sources

In addition determinations as to what trading facilities to utilize when clearing and

settling repurchase agreement transactions or any transaction are fundamental to the day-to-day

operation of the Company Further these determinations are highly technical and nuanced and

are made on daily basis in accordance with the type of securities underlying the transaction in

order to achieve the most efficient and effective manner in which to clear and settle the

transaction

As described above Proposal Three relates to the sale of particular products and services

by the Company which is an ordinary business matter Accordingly the Company believes it

may properly exclude the Proposal and the Supporting Statement from its 2012 Proxy Materials

in reliance on Rule 14a-8i7

ii The manner in which the Company sells and mórkets its

products

The Staff has stated previously that company may omit shareholder proposal if it

relates to the manner in which the company sells and markets its products For example in The

Kroger Co March 20 2003 the Staff allowed for the omission of shareholder proposal

requesting that the company use of the Kroger Plus Shoppers Cards The Staff

permitted the omission of the proposal pursuant to Rule 14a-8i7 as it related to ordinary

business operations i.e the manner in which company sells and markets its products See

also International Business Machines Corporation January 222009 concurring in the

omission of proposal requesting the company to adopt policy or take appropriate steps to

further the advancement of open source standards in reliance on Rule 14a-8i7 as relating to

ordinary business operations i.e the design development and licensing of IBMs software

products

Proposal Three clearly relates to the manner in which the Company sells and markets its

financial products by requesting that the Company when acting as repo dealer adopt the use

of transparent multilateral trading facilities Each decision by the Company regarding the

manner in which to clear and settle trade for each particular counterparty for each particular

repurchase agreement transaction is highly nuanced and technical is based on the trading

facilities available for the particular type of security and transaction and deals with the

fundamental day-to-day business of the Company In addition the decisions by the Company

regarding which trading facilities if any to utilize not only fundamentally alter the development

of fmancial product or service but also vary from product to product counterparty to

counterparty and customer to customer depending on the facts and circumstances of the

transaction As discussed in more detail above multilateral trading facilities are currently

available only for eligible members and for certain types of transactions in certain types of

securities In attempting to dictate that certain types of trading facilities must be used by the

Company when engaging in repurchase agreement transactions as repo dealer for example
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multilateral versus bilateral Proposal Three relates to the ordinary business matter of the

manner in which Company sells and markets its products Accordingly the Company
believes it may properly exclude the Proposal and Supporting Statement from its 2012 Proxy

Materials in reliance on Rule 14a-8i7

The Proposal may be excluded in reliance on Rule 14a-8i7 because

any of Proposal One Proposal Two or Proposal Three relates to

ordinary business operations

The Staff has addressed proposals that relate to both ordinary business operations and

significant policy issues on number of occasions In each instance the Staff has expressed the

view that proposals relating to th ordinary business operations and
sinificant

social policy

issues may be excluded in their entirety in reliance on Rule 14a-8i7 See Wal-Mart Stores

Inc Mar 15 1999 concurring in the exclusion of proposal requesting that the board of

directors report on Wal-Marts actions to ensure it does not purchase from suppliers who

manufacture items using forced labor convict labor child labor or who fail to comply with laws

protecting employees rights and describing other matters to be included in the report because

paragraph of the description of matters to be included in the report relatesto ordinary business

operations See also General Electric Company Feb 10 2000 concurring in the exclusion

of proposal relating to the discontinuation of an accounting method and use of funds related to

an executive compensation program as dealing with both the significant policy issue of senior

executive compensation and the ordinary business operation of choice of accounting method

In General Electric Company February 32005 the Staff expressed the view that

proposal requesting that GE issue statement that provided information relating to the

elimination of jobs within GE and/or the relocation of -based jobs by GE to foreign

countries as well as any planned job cuts or offshore relocation activities could be excluded in

reliance on Rule 14a-8i7 as relating to GEs ordinary business operations i.e management

of the workforce Although it appeared that the shareholder proponent clearly intended the

proposal to address the issue of offshoring also called outsourcing or the movement of jobs

from the U.S to foreign countries the proposal submitted to GE was not limited to that issue

and encompassed both ordinary business operations and extraordinary business operations and

as such the Staff concurred with GEs view that the proposal could be excluded

As such even if the Staff were to determine that Proposal One Proposal Two and

Proposal Three constitute singular proposal so long as any one of the subjects addressed in the

Proposal relates to ordinary business operations and not significant social policy issue the

entirety of the Proposal may be properly omitted in reliance on Rule 14a-8iX7 As discussed

above each of the subjects in the Proposal relate to ordinary business operations and do not

relate to significant policy issue Accordingly the Company believes it may properly exclude

In Staff Legal Bulletin No 14C Jun 28 2005 the Staff stated that in determining whether the focus of

proposal is significant policy issue it considers both the proposal and supporting statement as whole
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the Proposal and Supporting Statement from its 2012 Proxy Materials in reliance on Rule

14a-8i7

Conclusion

For the reasons discussed above the Proposal relates to the ordinary business operations

of the Company and may be properly excluded from the 2012 Proxy Materials in reliance on

Rule 14a-8iX7

The Proposal May Be Excluded in Reliance on Rule 14a-8i3 as it is

Materially False and Misleading

Rule 14a8iX3 permits company to exclude proposal or supporting statement or

portions thereof that are contrary to any of the Commissions proxy rules including Rule 14a-9

which prohibits materially false and misleading statements in proxy materials Pursuant to Staff

Legal Bulletin No 14B September 15 2004 reliance on Rule 14a-8i3 to exclude proposal

or portions of supporting statement may be appropriate in only 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-8i3 the Staff

has long held the view that 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 proposal may be left to the board However the Staff also has noted that proposal may be

materially misleading as vague and indefinite where any action ultimately taken by the

Company upon implementation 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-8i3 See Exxon

Corporation January 29 1992 excluding proposal because the terms the company
Chapter 13 and considerable amount of money were either undefmed or inconsistently

used In Peoples Energy Corporation November 23 2004 the Staff concurred that the

company could omit proposal requesting the company not to 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 defmition

Similarly in NSTAR January 2007 the Staff concurred that the company could omit

proposal requesting standards of record keeping of financial records as inherently vague and

indefinite because the proponent failed to defme the terms record keeping or fmancial

records
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In Wendys Internationai Inc February 242006 Wendys the company argued

that the term accelerating development with regard to controlled-atmosphere killing was vague

and indefmite because it did not directly engage in research of stunning methodologies and

was not in position to undertake such research as it is not in the business of slaughtering and

processing poultry The Staff concurred that the company could exclude the proposal that called

for reports on the progress made toward accelerating development of

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

Proposal Three contains at least one phrase that is fundamental to understanding the

actions Proposal Three seeks Specifically Proposal Three requests that the Company adopt the

use of transparent multilateral trading facilities when acting as repo dealer As discussed in

more detail above there are currently only small number of multilateral trading facilities that

may be used to clear and settle repurchase agreement transactions all of which only allow for

repurchase agreement transactions among eligible members regarding either U.S Treasury

Bonds or other highly liquid government or agency securities

Similar to Wendys the wording of Proposal Three infers that the Company has the

ability to adopt transparent multilateral trading facilities in relation to all of its repurchase

agreement transactions despite the fact that no such multilateral trading facilities exist for certain

securities that may underlie particular repurchase agreements or for transactions executed with

certain counterparties Rather as discussed in more detail above if the Company were to

implement Proposal Three it would be required to forgo transacting in any repurchase

agreements where the underlying securities are not either U.S Treasury Bonds or other highly

liquid government or agency securities such as corporate bonds non-agency mortgage-backed

securities or equities It is highly unlikely that shareholder would read Proposal Three and

come to the conclusion that it would cause the Company to no longer partake in any repurchase

transaction that could not currently be transacted on the existing multilateral trading facilities

Indeed shareholders would likely read Proposal Three and come to the fundamentally incorrect

conclusion that the Company could continue to conduct all of its existing repurchase agreement

transactions with the only change being the trading facility on which they are transacted

Based on the language of the Proposal and the Supporting Statement the actions that the

Company would take in implementing the Proposal Three if adopted may be significantly

different from that contemplated by the Companys shareholders in voting on the Proposal

causing the Proposal to be too vague and indefinite for shareholders to determine with any

reasonable certainty exactly what actions or measures the Proposal requires As such the

Company believes that it may properly exclude the Proposal and Supporting Statement from its

2012 Proxy Materials in reliance on Rule 14a-8i3
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III CONCLUSION

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

Proposal and Supporting Statement from its 2012 Proxy Materials in reliance on Rule 14a-8 As

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

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

Statement from its 2012 Proxy Materials

If we can be of further assistance in this matter please do not hesitate to contact me at

202 383-5418

Sincerely

Martin Dunn

of OMelveny Myers LLP

Attachments

cc SisterBarbaraAiresSC

Sisters of Charity of Saint Elizabeth

Anthony Horan Esq

Corporate Secretary

JPMorgan Chase Co



Shareholder Proposal of the Sisters of charity of Saint Elizabeth et al

JPMorgan chase Co
Securities Exchange Act of 1934 Rule I4a8

EXHIBIT



December 2011

Mr larnie Dimon CEO

J.P Morgan Chase Co
270 Park Avenue

NewYorkNY 10017-2070

Dear Mr Dimon

The Sisters of Charity of Saint Elizabeth continue to be concerned about Morgan Chases

role in trading
of repurchase agreements repos and its impact on the financial systen

Therefore the Sisters of Charity of Saint Elizabeth request the Board of Directors to report to

shareholders as described iii the attached proposal

The Sisters of Charity of Saint Elizabeth are beneficial owners of 200 shares of stock Under

separate cover you will receive proof of ownership We will retain shares through the annual

meedn

have been authorized to notify you of our intention to flIt this resolution for consideration by

the stockholders at the next annual meeting and hereby submit it for inclusion in the proxy

statement In accordance with rule 14a-8 of the General Rules and Regulations of the Securities

Actof 1934

If you should for any reason desire to oppose the adoption of this proposal by the stockholders

please include in the corporations proxy material the attached statement of the security holder

submitted in support
of this proposal as required by the aforesaid rules and regulations

Sincerely

Sister Barbara Aires SC

Coordinator ofCorporate Responsibility

Enc

SBA/lp

t1



Transparency In Repurchase Markets

WHEREAS

Markets In which repurchase agreements are traded repo markets Involve enormous amounts

of flows of credit and entail even higher amounts of transactions In securities used to collateralize

those flows

These markets provide key source of credit to the US financial system espöclally critical In

financing participation In US Treasury and agency securities markets and the Issuance and

Investment In structured securities

These large markets Involving transactions In credit and securities were shown to be systemically

Important during the recent financial crlsl because of the lnterconnectedness they create

between the major financial firms In addition repurchase agreements and security lending

transactions create large quantity of highly leveraged transactions for IndMdual firms and the

overall financial system In October 2011 the major derivatives brokerage film MF Global filed for

bankruptcy when it used the repo market to finance Its Investment In sovereign debt securities

Importantly these repo transactions were not reported on MF Globals balance sheet In Its

quarterly financial statements Mother concern Is that fri-party repurchase agreements Involve

large concentrated credit exposures for Intraday cash advances although recently reduced to

shorter period of time to key financial firms e.g broker-dealers This creates large credit

exposures for the clearing bank and less reliable funding arrangement for repo dealers and cash

borrowers In the market

There Is too little public Information about repo markets This Includes the Federal Reserve

Boards LI survey and the Federal Reserve Bank of New Yorks statistics from repo clearing

houses and clearing banks The New York Feds efforts mark significant lmprovement but It Is

Incomplete and does not provide data In sufficient detail for Investors to adequately assess the

vulnerabllltles In these markets

The trading process for repurchase agreements transactions Is not fully multilateral but Instead

organized around few dealers although the dealers often trade amongst themselves In

multilateral manner through Intardealer brokers

RESOLVED Shareholders request that our Company

Disclose In greater detail Its use of repurchase agreement transactions and securities

lending transactions including disclosures of sufficient detail that Investors can

determine how transactions are cleared e.g bilaterally between the counterpartles

through clearing house or clearing bank Ii how haircuts are used to discount the

value of securities as well as the expected liquidity In the event of counterparty default

Ill the mean average and maximum term of these transactions Iv whether and to what

extent securities used as collateral do or do nottrade In reliably liquid markets

Disclose Its position on efforts by regulatory or supervisory authorities to collect and

report Information about repo markets In order to be better able to deteŁt the buildup of

risk exposures and emerging points of stress In the financial system

When acting as repo dealer adopt the use of transparent multilateral trading facilities so

that all market participants can see all market prices for repo rates terffi and for the full

range of collateral offered



As id 750 8atter Street Suite 600 4S 39.4741

.1 San Francisco CA 94111 45 391-1234

CAP TAL PARTt4 ERS www.ashfield.com

tCEIVEDay
December 2011

DEC 08 2011

Mr Jamie Dimon

CEO

JP Morgan Chase Company

270 Park Place

New York NY 10017-2070

RE The Sisters of Charity of Saint Elizabeth

Dear Mr Dimon

This letter along with the enclosed asset detail shall serve as proof of beneficial ownership

of 200.00 shares of iP Morgan Chase Company common stock for the Sisters of Charity

of Saint Elizabeth

Please be advised that as of December 2011 the Sisters of Charity of Saint Elizabeth

have continuously held the requisite number of shares of J.P Morgan Chase

Company common stock for at least one year and

Intend to continue holding the requisite number of shares of LP Morgan Chase

Company common stock through the date of the 2012 Annual Meeting of

Shareholders

If you should have any questions or require additional information please do not hesitate

to contact me

Virette Andrews

tvtanager Investment Performance Analysis

Ashfleld Capital Partners LLC

415.391.4747

CC Sister Barbara Aires

Member of the Old Mutual Group
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Caracclolojrma

From Caracciold Irma

Jent Friday December09 2011 620 PM
To baires@SanI.Org

Subject FW JPMC Sliareholder Proposal Ststeii of Charity of Saint Elizabeth

AttchmsntE SFB No 14F Shareholder Proposalapdt SEC Rule 14a-8 Shareholder Propoeais.pdf

Dear Sister Barbara

Resending to you with correct c-mail address

Sincerely

Irma Caracciolo

bma R. Caxacdo JPMorw Chase Vce Preslde ad Msstant Copcate Secretary 1270 Park Avemie Mail Code NVI-Kfll New Yoct NY 10017

212-270-2451 212-2704240 046-534-23961 carac...frma0$pmoran.com

From Caracxiolo Irma

Sent Friday December09 2011 544 PM
To bakOsoi.org
Cc Moran

Subject PMC Shareholder Proposal Sistars of Charity of Saint Ell2abeth

Dear Sister Barbara

Aitached is our letter regarding the shareholder proposal submitted by Sisters of Charity of Saint Elizabeth for

consideration at JPMCs 2012 Annual Mectiug of Shareholders

Sincerely

Irma Caracciolo

Inns Cvacdole JPMor Chase IVice PresIdt aid Mslstant Corpcate Secretary 1270 Park Ayenue Mail Codet NYI-K721 New York NY 10017

212-210-2451 212-270-4240 646-534-23961 caraccloomasjpmorai.ccm



JPMORGAN CHASE Co

Anthony Horan

Corpoe Seetary

Office of the Secretary

December 2011

VIA QVERNIOHT DELWERY

Sr Barbara Aires

Sisters of Charity of Saint Elizabeth

P0 Box 476

Convent Station NJ 07961-0476

Dear Sister Barbara

amwriting on behalf of iPMorgan Chase Co CJPMC which received on December 52011
via c-mail ftum the Sisters of Charity of Saint Elizabeth the Sisters of Charitythe shareholder

proposal titled Transparency in Repurchase Markets the Proposal for consideration at JPMCs
2012 Annual Meeting of Shareholders

The Proposal contains certain procedural deflciencies as set forth below which Securities and

Exchange CommissionSECregulations requite us to bring to your attcntion

Rule 14a-8b under the Securities Exchange Act of 1934 as amended provides that each shareholder

proponent must submit sufficient proof that it has continuously held at least $Z000 in market value

or 1% of companys share$ entitled to vote on the proposal for at least one year as of the date the

shareholder proposal was submitted JPMCS stock records do not indicate that the Sisters of Charity

arc the record owners of sufficientshares to satisfy this requirement In addition the proof of

ownership Letter from Ashfleld Capital PartriersLLC Ashflcld Capital dated December 52011
does not appear to be sufficient to satisfy the provisions of Rule 14a-8b because it provides proof

of continuous ownership for one year as of December 72011 two days after the date on which the

Sisters of Charitys proposal was submitted to JPMC and iiAshfleld Capital does not appear to be

the record bolder of the Sisters of Charitys shares of JPMC see below for SEC guidance on this

point

To remedy this defect you must submit sufficient proof of ownership of JPMC shares As explained

in Rule 14a-8b sufficient proof may be in one of the following forms

written statement from the record holder of the shares usually broker or bank

verifying that as of the date the Proposal was submitted the Sisters of Charity

continuously held the requisite number of JPMC shares for at least one year

if the Sisters of Charity have filed Schedule 13D Schedule 130 Form Form or

Form or amendments to those documents or updated forms reflecting ownership of

JPMC shares as of or before the date on which the one-year eligibility period begins

copy of the schedule and/or form and any ubsequerit amendments reporting change

270 Patk Avenue ew rk New york 077070
Tele 212 270 7122 Fac3ijnfle 2122704240 antho.horanthase.com

wMorgan chase Co.



Sisters of Charity of St Elizabeth pac of

hi the ownership level and written statement that the Sisters of Charity continuously

held the required number of shares for the one-year period

For your reference please find enclosed copy of SEC Rule 14a-8

To help shareholders comply with the requirement to prove ownership by providing written

statement from the 4record bolder of the shares the SECs Division of Corporation Finance the
SEC Staff recently published Staff Legal Bulletin No 14P USLB 14P In SLB 14F the SEC

Staff stated that only brokers or banks that are Depository Trust Company DTC participants will

be viewed as record holders for purposes of Rule 14a-8 Thus you will need to obtain the required

written 5La1uent fromthe DTC participant through which your shares are held If you are not certain

whether your broker or bank is DTC participant you may check the DTCs participant list which is

currently available on the Internet at

httpJ/www.dtcc.comIdownoads/membershildirectorieWdtc/alpha.pdf If your broker or bank is not

on DTCs particIpant list you will need to obtain proof of ownership from the DTC participant

through which your securities are held in this regard we note that Ashfield Capitals name does not

appear on the list of DTC participants You should be able to determine the name of this DTC
participant by asking your broker or bank If the DTC participantknows the holdings of your broker

or bank but does not know your holdings you may satisfy the proof of ownership requirement by

obtinug and submitting two proof of ownership statements verifying that at the time the proposal

was submitted the required amount of sccuritie werecontinuously held by you for at least one year

with one statement from your bicker or bank confirming your ownership and the other statement

from the DTC participant confirming the broker or banks ownership Please see the enclosed copy
of SLB 14F for thither information

ForthcProposal to beeligible forinclusioninthe JPMCsproxy materials fortheiPMCs2012

Annual Meeting of Shareholders the rules of the SEC require that response to this letter be

postmarked or transmitted electronically no later than 14 calendar clays from the date you receive this

letter Please address any response tome at 270 Park Avenue 38th Floor New York NY 10017

Alternatively you maytranarnit any response by facsimile to me at 212-270-4240

If you have any questions with respect to the foregoing please contact me

Sincerely

/m

Enclosures

Rule 14a-8 of the Securities Exchange Act of 1934

Division of Corporation Finance Staff Bulletin No 14F

85796300



Dec 12 2011 152PM State Street Buk and Trust No 9448

RECEIVED BY THE

tJEC1ZZOI1

STATE STREEt
Via PtEiI1 212-270-4240

December 20.11

Mr Anthony .1 lloranC_
J.P Morgan Clue Company
270 PatkP1so 38Floor

NewYorkNY 10011-2070

Tel 212-270-7122

Pet 212-270-4240

Finil Anthony.hexw@dsasccom

RB The Sistori of Charity of Saint Elizabeth State Street a/c

Lctt of Verification of OwnerShip

Dear Mr Horan

This letter shall serve as of of beneficial ownershipof 200.00 shares of Morgan
Chase Company common stock for the Sistera of Charity of Saint Elizabeth

Please be advised that as of December 52011 the Sisters of Charity of Saint Elizabetin

have coatinuously held the requisite numbof shxes OfiMorgan Chase

Company common stock at least one year and

intend to conti holding the requisite number of shares of J.P Morgan Chaia
Companycommo stock through the date of the 2012 Annual Meeting of

Skerc

Officer

CC via mail to Sister Barbara Aires Sisters of Charity of Saint Eli2sbeth

P.O Box 576 Convent Station NI 07961-0476

Via email to Yvette Andrews yandrewsasbficld.com



Dec 12 2011 152PM State Street Bank and Trust No 9448

Facsimile

RECEIVED BYThE

DEC 12Oii

1212J211

ro on Harm

C1nbJ.P $hWa..cCrS.W

Narflbar2tM742G

ToIMPaaa adcavócps9S
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Ptoi Nbuee1wi-1e46
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RECEjy BY THE

DEC 072011

MARYKNOLLSISTERS
P.O Box 311

Marykflotl1 New York 10545-0311

Tel t9149417575

December 52011

Mt James Dbnon

chkfEaninOffiw

1. Motpn Chase Co
270 Park Avt
New YorkNY 10017

Dear Mt Dimon1

The MyfroH $ls of St DominIc Inca ante beneficial owners of 100 shams O1JJ Morgan

Chase Co 11 Masyknoli SiItus.bave held the sbsn continuously thrower one year aM
intend to hold them mxlii tdw annual meeting totter of vaificotion of ownemhipis

We have ajpiidated the conversations we have had aver the years with fltCcmpr onsocial

and ethical issues related to responsible lending and risk inanegemat As long4ent

shareholders we believe arcompany has an opportarity for leadership In trarisparexy and risk

muagerneitbydlselming In greater Łtaitits weottepurchnc agreement tassaedons and

securities lendinfladons

am hereby atnhoriradto nodfyyouof mrmeSon to present the enclosed proposal for

corsiderationand action by the stockheldcrs at the neflssui4 rneeting.wd thereby submit it

for Inclusion in lie proxy statement in accordance with Rule 14$ ofthe Genial Rules art

Regladons of the Secuefties and Exchange Act of 1934

The cocectpersoart this resolution Is Sister BarbartAires represenlifig the Sisters of Charity of

Saint Elinbetk973.290-5402 We look forward to discussing this issiewith you your
earliest convadenc

Sinccrely

csefAeqt

Catherine Rnwan

Corporate Social Responsibility Coordixartor

enc



Transparency In Repurchase Markets

EREAS

Markets In which repurchase agreements are traded rape markets InvoAvesnormous amounts

of flows of credit and entail even higher amounts of transactions hi securities used to colisterafize

those flows

These markets provide ksy source of credit 10 the US financial system especially critical In

financing participation In US Treasury and agency securities markets and the Issuance and

Investment In structured securities

Thee large markets Involving transactions In credit and securities warn shown to he systemically

hnporta during the recant financial aisle became of the hitsrconnectsdness they create

between lb major financial firms In addition1 r.purclme agreements aid security lending

trarmactions raats large quantity of highly IeVerd transactions for lndMduat flnn$ and the

overall financial system In October 2011 the major d.dvathos brokerage firm MF Global flied for

bankruptcy when It used the rape market to finance Its Investment In sovereign debt securities

importantly these rape transactions were not reported on MF Globals balanc sheet In Its

quarterly financial stetemants Mother concern Is that tri.party repurolow agreements Involve

large1 oncentral..d credit exposures for Intraday cash advances although recently reduced to

shorter period of time to key financial firm e.g brohsn.dealsrs This asites large credit

exposure for the clearing bank antis less reliable funding arrangement for ripe dodars and cash

borrowers In the market

There Is too little public Information about rape markets This Includes the Federal Reserve

Bcas LI survey aid the Federal Rmsrve Bank of New Yorks atatl.tlcs from repo delng
houses and clearing banks The New York Feds altuits mark significant improvement but it Is

Incomplete and does not provide data In stdflclsnt d.tall for investors to edequatuly seams the

vulnarebliltlss In these markets

Th.trading proces for repurolme agreements transactions Is not fully multllatsret but Instead

organized around few duelers although the dealers often trad amongst themselves In

multilateral manner through Intardeder brokers

RESOLVED Shareholders request that our Company

Disclose In greater detail Its use of repurchase agreement transactions and securities

lending transactions Including disclosures of sidliciwit detaIl that Investors can

diteuuulnar how trane.ctlons are cleared e.g bilaterally between lb counterpane
through clearing house or clearing bank hew hcuts are used to dIscount the

valu of securities as well as the expected liquidity hi the event of caisderpetty dofault

lii
the mean average and maidmurn term of these trauractlons Iv whthar and to what

extent securities used collateral do or do not trade In reliably liquid markets

DlScls Its position on efforts by regulatory or supervisory aithoritles to collect and

report Information about ripo markets In prder to be better able to detect the buildup of

risk exposures and emerging points of stress hi th financial system

When acting as rape dealer adopt the used transparent muhiletural trading facilities so

that all marital participants can see alt market prices far repo rates term and for the full

range of collateral offered
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JPMORGAN CHASE CO

Anthoflyi Horan

Corporate Secretary

Office of the Secretary

December 82011

VIA OVERNIGHT DELWERY

Sr Catherine Rowan

Corporate Social Responsibility Coordinator

Maryknoll Sisters of St Dominic Inc

P0 Box 311

Marykuoll NY 10545-0311

Dear Sister Catherine

am writing on behalf of JPMorgan Chase Co JPMCwhich received on December 2011
from the Maryknoll Sisters of St Dominic Inc Maryknoll Sister as co-sponsor the shareholder

proposal titled Transparency in Repurchase Markets the Proposal for consideration at JPMCS
2012 Annual Meeting of Shareholders

The Proposal contains certain procedural eficiencles as set forth below which the regulatlors of the

Securities and Exchange Commission SECrequire us to bring to your attention

Rule 14a-8b under the Securities Exchange Act of 1934 as amended provides that eseh shareholder

proponent must submit sufficient proof that it has continuously held at least $2000 in market value

or 1% of companys shares entitled to vote on the proposal for at least one year as of the date the

shareholder proposal was submitted iPMCs stock records do not indicate that the Maryknofl Sisters

are the record owners of sufficient shares to satisfy this requirement In addition the proof of

ownership letter from Merrill Lynch included with the submission does not appear to be sufficient to

satisfy the provisions of Rule 14-8b because it is dated November 3020115 days prior to the

date on which the proposal was submitted to JPMC

To remedy this defect you must submit sufficient proof of ownership of JPMC shares As explained

in Rule 14a-8b sufficient proof may be in one of the following forms

written statement flour the record holder of the shares usually broker or bank

verifying that as of the date the Proposal was submitted the Maryknoll Sisters

continuously held the requisite number of JPMC shares for at least one year

if the Maryknoli Sisters have filed Schedule 13D Schedule 13G Form Form or

Form or amendments to those documents or updated forms reflecting ownership of

JPMC shares as of or before the date on which the one-year eligibility period begins

copy of the schedule and/or form and any subsequent amendments reporting change

in the ownership level and written statement that the Maryknoll Sisters continuously

held the required number of shares for the one-year period

270 Iark Avenue New York New York 10017-2070

TeIepone 2122707122 Facsimk 2122704240 anthonyJ1oran@chasecom

JpMcrgan Chase Co



Marvknoll Sisters of St Domfrtic Inc pare of

For your reference please find enclosed copy of SEC Rule 14a-8

To help shareholders comply with the requirement to prove ownership by providing written

statement from the record holder of the shares the SECS Division of Corporation Finance the

SEC Stafi recently published Staff Legal Bulletin No 14F CSLB 14F In.SLB 14F the SEC

Staff statCd that only brokers or banks that are Dópositoiy Trust Company DTC participants will

be viewed as record holders for purposes of Rule 14a-8 Thus you will need to obtain the required

written statement from the DTC participant through which your shares are held in this regard we
note that Merrill Lynch appears on the DTC participant list currently available on the Internet at

httpJ/w.dtec.com/dowe1oadmbersIdildirectoridtc/alphpdfand appears to satisfy this

requirement fowever ifyour broker or bank is not on DTCs participant list you will need to

obtain proof of ownership from the DTC participant through which your securities are held If the

DTC participant knows the holdings of your broker or bank but does not know your holdings you

maysatisfy the proof of ownership requirement by obtaining and submitting two proof of ownership

$tTIfl3 verify jug that at the time the proposal was submitted the required amount of securities

were continuously held by you for at least one year with one statement from yourbrokcr or bank

confirming your ownership and the other statement from the DTC participant confirming the broker

or banks ownership Please see the enclosed copy of SLB 14F for further information

For the Proposal to be eligible for inclusion in the JPMCs proxy materials for the JPMCs 2012

Annual Meeting of Shareholders the rules of the SEC require that response to this letter be

postmarked or trsnsmifled electronically no later than 14 calendar days from the date you receive this

letter Please address any response to me at 270 Park Avenuc 38th Floor New York NY 10017

Alternatively you may any response by facsimile to me at.212-Z7O424O

If you have any questions with respect to the fbregoing please contact me

Sincerely

Enclosures

Rule 14a-8 ofthe Securities ExchangeActof 1934

Division of Corporation Finance Staff Bulletin No 14P

S5752933



Caracciolo Irma R.

From Horan Anthony

S.nt Friday December 23 2011 1026 AM RECEIVED BY THE

To CaacIob Irma

Cc ReddlshCarinS DEC 232011
Subf.cl FW Masyknofl Sisters latter of verification at ownership

Attachment MKL Sisters verification letter pdf ATr0000lJxt ___

Anthony Horan Corporate Secretary JPMorgan Chase 270 Park Avenue New York NY 100171 212

270-7122j Ccli 917 881-26021 Fax 212-270-4240

Orinal Message
From Cathy Rowan fmniowan@bestwebitetl
Sent Friday December 23 2011 910AM
To Horan Anthony

Subject Maryknoll Sisters letter of verification of ownership

Dear Tony

Attached please find the verification letter with the requested corrections

Best wishes to you this holiday season and safe travels to Virginia

Cathy
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RECEIVED BY ThE

I3EC 082011

sed iaimais

Corpor at Social Responsibility

P0 Box 305 Mayknoll Net York 10545-0305

Phone 914941.7838 x2518 Fax 914945-3801 E.mall jIanarrnayknoLorg wwjnaylmota

Mr Jarnie Dfrnon CPO
J.P Morgan Chase Co
270 Park Avenue

New York NY 10017-2070

Dear Mr Dimon

The Marykndll Fathers and Brothers are concerned about the lack of transparency hi the repiachase

markets As these markets provide key sourc of credit hi lb US financial system there Is too little

information about them to adequately detect the buildup of risk arpoeive and emerging points of sirees In

the financial system Thersfom the Maryknol Fathers and Bnhers request that air company when
acting as repo dealer adopt the use at transarent multilateral trading facilities so that al market

participants can sos ali market prices

The Marykno Fathers and Brothers are benalcial owners of 85 shams of stock Proof of ownership is

inchidet We wi retain these shares through the amiust meeting

Through this letter we we now notifying the company of aix Intention to co-fit the enclosed resolution

with the Sisters of Charity of St Elizabeth N.J and present It for Inclusion hi the proxy statement for

consideration and action by the shareholders at the next stockholders meeting In accordance with rule

14-a-8 of the General Rulee and Regulations of the Securities Exchange Act of 1934W

It Is our tradition as religious kwestors to seek dialogue with companies to discuss the issues Involved

with the hope that the resolution might not be necessary We trust that dialogue of this sortie of Interest

to you as well Please fasi free to call Barbara Aims SC at if you have any questions

about this reacktho

ins sEcRfiARv

December8 2011

Sincerely

Enc

ICCR

Sr Barbara Aires

Picldp



Transparency In Repurchase Markets

WHEREAS

Markets In which repurchase agreements are traded rrepo markets Involve enormous amounts

of flows of credit and entail even higher amounts of transactions in seturiliss used to coilaterallze

those flows

These markets provide key source of credit to the US financial system especially critical in

financing participation In US Treasury and agency securitIes markets and the Issuance and

Investment In structured securities

These large markets InVOlVing transactions In credit and securities w.re.shown to be systemically

Impoitant during the recent financial crisis because of the IntercOnnactedness they create

betw.en the mrfi ancIaJ firms In addition repurchase aQreements and security lending

transactions create large quantity of highly leveraged transactions for Individual firms and the

overall financial system In October 2011 the major derIvatives brokerag firm MF Global filed for

bankruptcy when It used thl rape market to finance Its Investment hr sovereign debt securities

Importantly these rape transactions were net iSported on MF Globals balance sheet In Its

quarterly financial statements Another concern Is that hi-party repurchase agreements Involve

iarge cancantrat.d credit exposures for Intraday cash advances although recently reduced to

shorter period of time to key financial firms e.g brakar4ealer4 This creates large credit

exposures for the clearing bank and fees relIable funding arrangement for rope dealers and cash

borrowers In the market

There Is too 11W publIc Information about repo makOts This Includes the Federal Reserve

Boerds LI survey and the Federal Reserve Bank of Now Yorks statistics from rape clearing

houses aid clearing banks The Webs York Feds efforts mark significant hnprovumenta but It Is

Incomplete and does not provide date In sufficient detail for lnvestor to adequately assess the

vulnerabillties In these markets

The trading process for repurchase agreements transactions Is not fully multilateral but instead

organized around few dealers although the dealers often trad amongst themselves in

multilateral roamer through Inturdeeler brokers

RESOLVED Shareholders request that our Company

Disclose In greeter detail Its use of repurchas agreement transactions and securities

lending transactions Including dIsclosures of sufficient detail that Investors can

determiner how transactions am cleared e.g bilaterally between ths counterpartlee

through clearIng house or clearing bank II how halftuts nra used to discount the

value of securltle as well as the expected Ilquldfty In th event of counterparty defatdt

Ill the mean average and maximum tens of these transactions is whether and to what

extent securities used collateral do Or do not trade In reliably liquid markets.

DIsclose Its position on efforts by regulatory or supervisory authorities to collect and

report Information about repo markets In ardor to better abl to detect the buildup of

risk exposures and amsrglng.polntsof stress In th financial system

When acting as repo dealer adopt th use of transparent multilateral trading facilities so

that all market participants can see all market prices for rape rates term and for th full

range of collateral offered
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Caracciola Irma

Pram Caracdolo Irma

FrIday 0ecener09 2011 547 PM
To jIaTyknOtOr9
Cc Horan1 Mthony
Subject JPMC Shareholder Propoa Marykncll Fathers Brothers

AUachmenle SFB No 14F Shareholder Propoeais.pdf SEC Rule 14a-8 Shareholder Proposals.pdf

Dear Father La Mar
Attached is our letter regarding the shareholder proposal submitted by the Maryknoll Fathers Brothers for

consideration at JPMCs 2012 Annual Meeting of Shareholders

Sincerely

Irma Caracciolo

Irma Cacdolo JPMo Chase IVIce PresIdit ad Asltast Coporate Secretasy $270 Padr Aveni Mat Cade Nfl K721 Yok Nf 10017

Z1227Q2451 212-270-4240 64653443961 co$o_trmpmor5e%.ccm



JPMOR.GAN CHASE Co

Anthony Horn

CorporateSecretary

Office of th Secretary

December 201.1

VIA OVERNIOIT DELIVERY

Father Joseph La Mar M.M
Coordinator of Corporate Responsibility

Maryknoll Fathers and Brothers

P0 Box 305

Maryknoll NY 10545-0305

Dear Father La Mar

am writing on behalf of JPMorgan Chase Co JPMCwhich received on December 2011

from the Mazyknoll Fathers and Brothers as co-sponsors the shareholder proposal titled

Transparency in RCpurchase Markets the Proposal for consideration at JPMCs 20U Annual

Meeting of Shareholders

The Proposal contains certain procedural deficiencies an set bzth below which Securities and

Exchange Cornncion SECregulations require us to bring to your attention

Rule 14a-8b under the Securities Exchange Act of 1934 as amcpded provides that each shareholder

proponent must submit sufflcientproof that it has continuously held at least $2000 in market value

or 1% of companys shares entitled to vote on the proposal for at least one year as of the date the

shareholder proposal was submitted JPMCs stock records do not indicate that the Funds are the

record owners of sufficient shares to satisl this requirement In addition the proof of ownership

letter from Merrill Lynch included with the submission does not appear to be sufficient to satisfy the

provisions of Rule 14a-8b because it is dated November 2011 27 days prior to the date on

which your proposal was submitted to JPMC

To remedy this dcfect you must submit sufficient proof of ownership of JPMC shares As explained

in Rule 14a-8b sufficientproof may be in one of the following fonns

written statement from the record holder of the shares usually broker or bank

verii5ing that as of the date the Proposal was submitted the Funds continuously held

the requisite number of JPMC shares for at least one year

iftheFundshaveflledaSchedule 13DSchedule 13GForm3Form4orForm5or
amendments to those documents or updated forms reflecting ownership of JPMC

shares as of or before the date on which the one-year eligibility period begins copy

of the schedule and/or form and any subseqient amendments reporting change in

the ownership level and written statement that the Funds continuously held the

required number of shares for the one-year period

270 ParkAvemie NewYork $ew York 100172070

ephone 2122707122 Facsimile 2122704240 anthonyixranOdlase.cam

JPMorgan chase C0



MarVkTtOU Fathers Brothers page of

For your reference please find enclosed copy of SEC Rule 14a-8

To help shareholders comply with the requirement to prove ownership by providing written

statement from the record bolder of the shares the SECs Division of Corporation Finance the

SEC Stafr recently published Staff Legal Bulletin No 14F LB 14F In SLB 141 the SEC

Staff stated that only brokers or banks that are Depository Trust Company DTC participants will

be viewed as record holders for purposes of Rnle 14a-8 Thus.you will need to obtain the required

written stcuient from the DTC participant through which your shares arc held in this regard we
note that Merrill Lynch appears on the DTC participant list currently available on the Internet at

hFJ/ww.dtcccom/downloambeptdirectories/dW/alphLpdfand appears to satisfy this

requirement Howcver ifyour broker or bank Is not on DTCs participant list you will need to

obtain proof of ownership from the DTC participant through which your securities arc held If the

DTC participant knows the holdings of your broker or bank but does not know your holdings you

may satisfy the proof of ownership requireineutby obtaining and submitting two proof ofownership

statements verifying that at the time the proposal was submitted the required amount of securities

were continuously held by you for at least one year with one statement from your broker or bank

confirming your ownership and the other statement from the DTC participant confirming the broker

or banks ownership Please see the enclosed copy oISLB 14F for further information

For the Proposal to be eligible for inclusion in the JPMCs proxy materials for the JPMCs 2012

Annual Meeting of Shareholders the rules of the SEC require that response to this letter be

postmarked or transmitted electronically no later than 14 calendar days fromthe date you receive this

letter Please address any response to me at 270 Paik Avenue 38 Floor New York NY 10017

Alternatively you may transmit any response by facsimile to mc at 212-2704240

If you have any questions with respect to the fbregoiüg please contact me

Sincerely

Enclosures

Rule l4a-8 of the Securities Exchange Act of 1934

Division of Corporation Finance Staff Bulletin No 4F

85826918
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December 202011

Mr Mthony Koran

J.P Morgan Chase Co
270 PatAvenue

New York NY 10017-2070

Dear Mr Koran

ha Eress Mall

Ret Your letter dated December 2011 requesting utflc1ent proof of ownersh of JPMC shares seeat
Please 6nd enclosed copy of Veri6catlon of Deposit VOD from Merrill Lynch dated 12/14/11

concerning ownersh of 65 shares of stock owned by the Catholic Foreign Mission Society Inc also

know as the Maykncli Fathers and Brothers

These shares have been held since 1a2W1999 and will be held beyond the up-coming shareholders

meetin

The value of these shares on the date of my submission of shareholders resolution concerning

lransparency in Repurohase Markets see attachmea was over $Z000.00

trust that this satisOes both SEC and your requirements

Ferseph LaMar MM
cMrdhnator of Corporate ResponsOlIity

athmen

LIt from Mr Koran Dec 2011

VOD itt from Merrill Lynch Dec 14 2011

Filing letter Fr La Mar Dec 62011 w/attacbment

CorporatsSocisi Rssponslbilfty

P0 Bes 305 MaryknolL New York 10545.0305

Pbon 914 941.7536 x2516 Fax 9149443601 E4na11 JIamarmaryknotorg www.maryknclLorg

Pdaydsdpçir



JPMORGAN CHASF Co

AnthonyL Heran

Corporate Secretary

Office of the Secretary

December 2011

VIA OVERNIGHT DELIVERY

Father Joseph La Mar M.M RECEIVED BY WE
Coordinator of Corporate Responsibility

Maryknoll Fathers and Brothers
ZUl

P0 Box 305

Maryknoll NY 10545-0305

DearPatherLa Mar

am writing on behalf of JPMorgan Chase Co IPMC which received on December 2011

from the Maryknoll Fathers and Brothers as co-sponsors the shareholder proposaltitled

iranspaxency in Repurchase Markets the Proposal for consideration at iPMCs 2012 Annual

Meeting of Shareholders

The Proposal contains certain procedural deficiencies as set forth below which Securities and

Exchange Commission SECregulations require us to bring to your attention

Rule 14a-8b under the Securities Exchange Act of 1934 as aniepded provides that each shareholder

proponent must submit sufficient proof that it has continuously held at least $2000 in market value

or l%of companys shares entitled to vote on the proposal for at least one year as of the date the

shareholder proposal was submittccL JPMCs stock records do not indicate that the Funds are the

record owners of sufficient shares to satisfy this requirement In addition the proof of ownership

letter from MerrilL Lynch included with the submission does not appear to be sufficient to satisfy the

provisions of Rule 14a-8b because it isdated November 92011 -27 days prior to the date on

which your proposal was submitted to JPMC

To remedy this defect you must submit sufficient proof ownership of JPMC shares As explained

in Rule 14a-8b sufficient proof maybe in one of the following forms

Written statement from the record holder of the shares usually broker or bank

verifying that as of the dale the Proposal was submitted the Funds continuously held

the requisite number of JPMC shares for at least one year

if the Funds have filed Schedule 13D Schedule 130 Form Form or Form or

amendments to those documents or updated forms reflecting ownership ofJPMC

shares as of or before the date on which the one-year eligibility period begins copy

of the schedule and/or form and any subsequent amendments reporting change in

the ownership level and written statement that the Funds continuously held the

required number of shares ibr the one-year period

210 PrkAveniae New Yo New York 100172070

Teleplione212 2701122 FacsmNe 212 270 4240 athoanedase.com

JPMorganthse Co



Maryknoll Fathers Brothers page of

For your reference please find enclosed copy of SEC Rule 14a4

To help shareholders comply with the requirement to prove ownership by providing written

statement from the record holder of the shares the SECs Division of Corporation Finance the

SEC Stall recently published Staff Legal Bulletin No 14F tSLB 14F In SLB 14F the SEC

Staff stated that only brokers or banks that are Depository Trust Company CDTC participants will

be viewed as recorcl holders for purposes of Rule 14a-8 Thus you will need to obtain the required

written statement from the DTC participant through which your shares are held in this regard we

note that Merrill Lynch appears on the DTC participant list currently available on the Internet at

httpi/w cccom/dowiz1oe4s/mernbership/directories/dtc/alpha.pdf and appears to satis1 this

requirement However if your broker or bank is not on DTCs participant list you will need to

obtain proof of ownership from the DTC participant through which your securities arc hckL If the

DTC participant knows the holdings of your broker or bank but does not know your holdings you

may satisfy the proof of ownership requirement by obtaining and submitting two proof of ownership

statements verifying that at the time the proposal was submitted the required amount of securities

wcreconfinuoulyheldbyyouforatleastoneyear-withonestatementfromyourbrokcrorbank

confirming your ownership and the other statement from the DTC participant confirming the broker

or banks ownership Please see the enclosed copy of SLB 14F for further information

For the Proposal to be eligible for inclusion in the JPMCs proxy materials for the JPMCs 2012

Annual Meeting of Shareholders the rules oldie SEC require that response to this letter be

postmarked or transmitted electronically no later than 14 calendar days from the date you receive this

letter Please address any response to meat 270 Park Avenue 38th Floor New York NY 10017

Alternatively you may transmit any response by facsimile to meat 212-270-4240

If you have any questions with respect to the foregoing please contact me

Sincerely

Enclosures

Rule 14a-8 of the Securities Exchange Act of 1934

Division of Corporation Finance Staff Bulletin No 14F

p826918
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ifyou 1ve say qmdicraced dcftthoMl hmIIICm1ks call me 16471-



801 Penys Avenue

KaisasCiy MO 64105

___ SlATE STREET

December 062011

Fr Scainus Finn

Justice Peace and Integrity of Creation Office

Missionary Oblates of Mary bmnacnlate

United States Province

391 Michigan Avenue NB
Whington DC 20017

Re Oblate International Pastoral Investment Trust BAVI BAVD

Dear Fr Seamus Finn

These shares are held on behalf of the Missionary Oblates in nominee name and in the

State Street Bank and Trust Company account at the Depository Trust Company 0997

Security Shares Acaulsitlon Dat Fund

JPMorgan Chase Co Common Stock USD1 7338 08/13/2009 BAy
J2 Morgan Alternative Loan- 505000 08/01/2008 BAVD

TJPALT2008R41A1 144A

As you can see from the acquisition dates above this security has been held more than

year

If you have any questions or need additional information please call mc at 816 -871-

9583

Jonathan Lightfoot

Client Service Manager

Specialized Trust Services



JPMORGAN CHASE Co

Anthony Hocan

Corporate Secretary

Office of the Secretary

December 13 2011

VIA OVERNIGHT MAIL

Rev Scainus Finn OMI
Director Justice Peace and Integrity Creation Office

Missionary Oblates of Mary Immaculate

391 MIchigan Ave NE
Washington DC 20017

Dear Rev Finn

am writing on behalf of JPMorgan Chase CorJPMC which received on December 2011
fromMissionary Oblates of Mary Immaculate Missionary Oblates as co-sponsor the shareholder

propoàal titled Thansparency In Repurchase Markets the Proposal for consideration at JPMCs
2012 nTmfil Meeting of Shareholders

The Proposal contains certain procedural deficiencies as set forth below1 which the regulations of the

Securities and Exchange Commiason SECrequire us to bring to your attention

Rule 14a-8b under the Securities Exchange Act of 1934 as amended provides that each shareholder

proponent must submit sufficient proof that it has continuously held at least $2000 in market value

or 13 of companys shares entitled to vote on the proposal for at least one year as of the date the

sharehoLder proposal was submitted JPMCs stock records do not indicate that the Missionary

Oblates are the record owner of sufficient shares to satisfy this requirement In this regard note that

the letter flurn State Street Bank submitted with the Proposal refers to JPMC securities held in what

appear to be funds BAy and BAVD This letter doe not state the affiliation of one or both of

these funds with the Missionary Oblates and therefore it does not appear to con.finn sufficient

ownership of the Missionary Oblales to submit the Proposal to JPMC

To remedy this defect you must submit sufficient proof of ownership of JPMC shares As explained

in Rule 14a-8b sufficient proof may be in one of the following forms

written statement from the record holder of the shares usually broker or bank
veriiiing that as of the date the Proposal was submitted the Missioimry Oblatcs

continuously held the requisite number of JPMC shares for at least one year

if the Missionary Oblatea have filed Schedule 13D Schedule 130 Form Form

or Form or amendments to those documents or updated forms reflecting ownership

of JPMC shares as of or before the date on which the one-year eligibility period

begins copy of the schedule and/or form and any subsequent amendments reporting

270 Park Avente NewYork New York 1007-2O70

Telephone 2122701122 Fatsmlle 2122704240 anthony.horanachasexom

iPMorg7n Ch4s Co



Missionary Oblates of Mary Immaculate nage oIZ

change in the ownership level and written statement that the Missionary Oblates

continuously held the required number of shares for the one-year period

For your reference please find enclosed copy of SEC Rule 14a-

To help shareholders comply with the requirement to prove ownership by providing awritten

statement from the record holder of the shares the SECs Division of Corporation Finance the
SEC Staff recently published Staff Legal Bulletin No 14F SLB 14F In SLB 14P the SEC
Staff stated that only brokers or banks that are Depository Trust Company DTC participants will

be viewed as record holders for purposes of Rule 14a-8 Thus you will need to obtain the required

written statement from the DTC participant through which your shares are held in this regard we
note that State Street Bank does appear on the list of DTC participants referenced in 51314K lithe

DTC participant knows the holdings of your broker or bank but does not know your holdings you

may satisfy the proof of ownership requirement by obtaining and submitting two proof of ownership

statements verifying that at the time the proposal was submitted the required amount of securities

were continuously held by you for at least one year with one statement from your broker or bank

confirming your ownership and the other statement from the DTC participant confirming the broker

or banks ownership Please see the enclosed copy of SIB 14P for further infbrmation

For the Proposal to be eligible for inclusion india JPMCs proxy materials for the JPMCs 2012

Annual Meeting of Shareholders the rules of the SEC require that.a.rcsponse to this letter be

postmarked or transmitted electronically no later than 14 calendar days from the date you receive this

letter Please address any response to me at 270 Park Avenues 38a Floor New York NY 10017

Alternatively you may transmit any response by facsimile to me at 212-270-4240

If you have any questions with respect to the foregoing please contact mc

Sincerely

Enclosures

Rule 14a-8 of the Securities Exchange Act of 1934

Division of Corporation Finance Staff Bulletin No 14F

85873201
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Kansas Cfty MO 64105
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STATE STREET TeOM 816 871-4100

______
vmw.atateee4.cum

December 142011

Ft Seamus Finn

Justice Peace and Integrity of Creation Office

Missionary Oblates of Mary lmmau1ate

United States Province

391 Michigan Avenue NE

Washington DC 20017

Re Oblate International Pastoral Investment Trust BAVI BAVD

Dear Fr Seamus Finn

These shares are held on behalf of the Missionary Oblates in nominee name and in the

State Street Bank and Trust Companytaccount at the Depository Trust Company 0997-

Seculity Shares Acquisition Date Fund

JPMorgan Chase Co Common Stock USD1 7338 08/13t2009 BAVI

J.P Morgan Alternative Loan- 505000 08/01/2008 BAVD

TJPALT2008R4 IA1 144A

As you can see from the acquisition dates above this security has been held more than

year

If you have any questions or need additional information please call me at 816 -871-

9583

Sincerely

Jonathan P. Lightibot

Client Service Manager

Specialized Trust Services
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Sistersof St Donthilc of Ca/dwell New Jersey

Office of Corporate Responsibility 973 509-8800 vo1e

40 South Fuliertön Ave 973 509-8808 fax

Montclair NJ 07042 pda1y@tricri.org

December 2011

Mr James Dimon

Chiof Executive Officer

J.P Morgan Chase Co
270 Pa enue
New York NY 10017-2070

Dear Mr Dimon

The Sisters of St Dominic of Caidwell NJ and other members of the Interfaim Center on

Corporate Responsibility continue to be concerned aboit Inveslinert practices that

contribute to the Instablilty of the economy We offer tts resolution to heip focus our

dialogue further In the hope to prevent future financial crises

The Community of the Sisters of St Dominic of CaIdwell Ni Is the beneficial owner of

three hundred seventy 370 shares of JP Morgan Chase.whlch we Intend to hold at

Iea unth after the ned annual meeting Verification of ownership Is attached

lam hereby authorized to notify you of Our intention to file the attached proposal for

consideration and action by the stodtholders.at the next annual meeting hereby

submit It fur hiduslon hi the proxy aternent In accordance with rule 14-a-8 of the

general rules and regulations of The Securities and Exchange Act of 1934

aster Barbara Aires SC of the Sisteis of Charity of St Dfmbeth w1 serve as the primary

contact for these concen

Patrida Daly OP

Corporate ResponsIbility Representative



Transparency In Repurchase Markets

WHEREAS

Markets In which repurchase agreements are traded erepo mark.ts Involv enormous amounts

of flow ofcredlt and entail even higher amounts of transactions hi securities used to collateralize

those flows

These markets provide key source of credit to the US financial system especially critical In

financing participation In US Treasury and agency securities markets and the Issuance and

Investment hi structured securities

Thess larg markets Involving transactions hi credit and securities were shown to be systemically

Important during the recant financial crisis because of the Interconnectadnuss they create

between tI major financial firms In addition repurchas agreements aid security lending

transactions create large quantity of highly leveraged transactions for Individual firms and the

overall financial system In October2011 the major derivatives brokerage firm MF Global flied for

bankruptcy when It used th repo market to finance Its investment In sovereign debt securltles

Importantly thee repo transactions were not reported on MF Globals balance sheet In Its

quarterly financial statements. Mother concern Is that tn-party repurchase agreements Involve

large concentrated credit exposures for lntraday cash advances although recently reduced to

shorter period of time to key financial firms e.g broker-dealers This

exposures for the clearing bank and less reliable funding arrangement for rope dealers and cash

borrowers In the market

Thor Is too litti public Information about repo markets This Includes the Federal Reserve

Boards LI survey and the Federal Reservs Bank of NeW Yorks statistics from repo clearing

houses and clearing banks The New Tort Feds efforts mark significant kuprovomant but It Is

Incomplets aid doss not provide dats In sufficient detail for Investors to adequately assess the

vulnarabllltise In thes markets

Th trading process for repurchase agreements transactions Is not fully multilateral but Instead

organized around few- dealers although th dealers often trade amongst themselves In

multilateral manner through Intenlealer brokers

RESOLVED Shareholders request that our Compafly

Disclose in greater detail Its use of repurchase agreement transactions and securities

landing transactione Including disclosures of sufficient detail that Investors can

determiner how transactions are cleated e.g bilaterally between the caunterpartlee

through clearing house or dearing bank how haircuts are used to discount the

value of scurltes as well as the expected liquidity In the event of countorparty defauft

lii the mean average and maximum tens of thee transactions Iv whether and to what-

extent securities used as collateral do or do not trade In reliably liquid markets

Disclose Its position on efforts by regulatory or supervisory authorities to collect and

report Information about rape markets In order to be batter abl to detect th buildup of

risk exposures and emerging points of stress In th financial system

When acting as r.po dealer adopt the use of transparent multilateral trading facilities so

that all market participants cw see all market prices for repo ratee term and for the full

range of collateral offered
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DEC 09 2011

STATE STREFI ___

State StrtCoipcwation

WCalth Mmnger Services

801 Pennsylvania

Kansas City MO 64105

12/09/2011

Letter of Verification of Ownership

To Whom It May Concern

The Communityof the Sisters of St Dominic of Caidwell is the beneficial

owners of 370 shares of Morgan thase Co Ticker iPM These

shares have been ccinistently held lbrniore than one year We have been

directed by the shareowners to place hold on this stock at least until the

next annual meetings

Sincerely

Kevin Day
Officer
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JPM0RGAN CHASE Co

Anthony Horan

Corporate Secretary

Office of the Secretary

December 2011

Sister Patricia Daly OP
Sisters of St Dominic of Caidwell NJ
40 South Fullerton Ave
Montclair NJ 07042

Dear Sister Pat

This will acknowledge receipt of letter dated December 2011 whereby you advised

JPMorgan Chase Co of the intention of the Community of the Sisters of St Dominic

of Caidwdll NJ to co-sponsor proposal to be voted upon at our 2012 Annual Meeting
The proposal is titled Transparency in Repurchase Markets

Sincerely

/i

270 Pack Avenue New Yor1 New rk 10011-2070

85830752 Teephone 212270 7122 Facsmie 212 270 4240 athonhonneche.ccrn

JpMofgan Chase Co
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Sekct HighLights
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its waal Las record for sort of
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another 29700 tons 20% inrea over

2009 an 57 mr rca oVer 2008

In 2010 Mandalay Bay rc ycled more than

000 tons wule property wide and

more ton-i 92f of the wa generated from

shows mnie the Mum delay Bny Convention

Cr her is diverted frnrn the landEd

Since 007 corporatew do waste

management rogrnrn has resulted in

dr an lud reduction of 9148 conpuctor
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prew nting he miss on of approxirna ely
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TARGETS OR 2012

By therdof 2012 MGM sorts

commits to

Reduce our total annuc energy

consumption by 3% from

current levels

ncrease our compar ywide recycling

rate above t0%

Reduce our water consumption by

3o rom current levels

Increase tho surtainabte at ributes

of th top 10 produc we ocurc

by spend

Certify all MGM Re rts

propc rUes through the reen

Key progr im



THE BIGGER PICTURE

While MGM Resorts committed to achieving

its near4erm targets we will continue to

make progress beyond reductions in energy

and water and increased recycling rates and

product sustainabilily We believe there are

significant green advantages to stretching

beyond the norm and to being the leader in

our industry To support the development

of our five year environmental responsibility

goals we will be working toward continuous

improvement in our efforts including

Employees

The collective power of our 61000 employees

has the power to create real change and

make real difference Therefore we hel
that engaging and educating our entire

employee base on environmental responsibility

at home and in the workplace will greatly

affect how sustainable our company and

community will he in the future While our

programs iave been successful in their

efforts to date we will develop and expand

these efforts to provide comprehensive

environmental responsibility training to all

employees through new and existing programs

fairs training modules and classes

Green Building

MOM Resorts commitmert to green building

does not stop with CityCenters LEED Gold

certifications We are dedicated to including

green building practices in all future room

casino arid resort renovations Our goal is to

achieve further LEED certifications from the

United States Green Building Council and

to expand the standard green specifications

for all renovations and new construction

Renewable Energy

We understand that our energy consumption

is our greatest impact on the planet Currently

we buy the majority 0.1 our energy from the

utilites that use mixture of fossil fuels and

rerrewables and are therefore held to their level

of energy diversification However MOM Resorts

is constantly researching the most innovative

technologies behind solar wind and waste

to-energy and will continue to collaborate with

industry experts to find ways to diversify our

consumption with the latest energy solutions

Our goal is to incorporate clean energy from

solar wind and waste into our energy portfolio

Customer Engagement

We recognize our responsibility to educate

nur employees on he benefits ol being green

but we also realize that we have the unique

opportunity to engage the millions of guests

who visit our resorts We will usc the Green

Advantage to demonstrate how we are green

and how our customers can join us in our

efforts to make the planet better place

Greenhouse Gas Emissions

MOM Resorts calculates our Scope and

Scope greenhouse gas GHG emissions as

defined by the World Resources Inslitule and

the World Business Council on Suslainahie

Development and reports these emissions

annually to the Carbon Disclosure Project Scope

and Scope emissions inventories encompass

ones consumption of electricity natural gas

propane fuels refrigerants and steam Scope

is much broader category and will include

upstream and downstream GHG emissions from

sources such as our guests travel methods

transportation of our goods and materials

emissions from our waste and more Our goal

is to identify relevant Scope emissions and

understand their impacts on our business
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2010 Corporate Regional Philanthropy Contributions

Nevada

Aid for AIDS of Nevada AFAN Khachaturian Foundation

Al-anon Alateen Convention Kids Co-Op

American Cancer Society Coaches vs Cancer Kids in Distressed Situations KIDS

American Cancer Society of Oakland KidsPeace

Andre Agassi Foundation KNPR Radio

Anti-Defamation League LAS Best

Association of Corporate Contributions Las Vegas Hospitality Association

Professionals
Las Vegas Metropolitan Police Department Gang

Boys Girls Club of Las Vegas Crimes Bureau

Boys Girls Club of Venice
Las Vegas Metropolitan Police Color Guard

Catholic Charities Las Vegas Performing Arts Foundation Smith

Celebrity Fight Night Muhammad Au Center Center for Performing Arts

Childrens Defense Fund Freedom Schools Las Vegas Springs Preserve

Cirque du Soleil Foundation Leadership Las Vegas Las Vegas Chamber of

Run Away with Cirque du Soleil Commerce

Clark County Department of Family Services Child Lied Discovery Childrens Museum

Haven Looking Above Beyond

Clark High School Academy of Finance
Louis Acompora Memorial Foundation

College of Southern Nevada
Make Wish Foundation

Cystic Fibrosis Foundation
Meeting Professionals International Foundation

Dr Martin Luther King Jr Committee

Edwards Family Foundation MGM Resorts Employee Volunteer of the Year

Epicurean Charitable Foundation Nathan Adelson Hospice

Floyd Mayweather Jr Foundation
National Center for Responsible Gaming

Friends of Las Vegas Police K-9s
Nevada Ballet Theatre

Gay Lesbian Community Center
Nevada Cancer Institute

Girl Scouts of Frontier Council
Nevada Council Problem Gambling

Guinn Millennium Scholarship
Nevada Homeless Alliance

Habitat for Humanity
Nevada Partners

HELP of Southern Nevada
Nevada Partnership for Homeless Youth

Have Dream Foundation
Nevada PTA

Interfaith Council of Southern Nevada
North Las Vegas Chamber of Commerce

Camp Any Town
Foundation

Jack Jill
Late Stage Cancer Foundation

Olive Crest

Juvenile Diabetes Research Foundation

Oscar de la Hoya Foundation

University of Southern California

Public Education Foundation
Keck School of Medicine

Keep Memory Alive Rally for the Cure Foundation



Ray Roinano Kevin James Cekbritv Golf Boy Scouts ot Amcrh

iourflainhiit SCriflis Foundation lirazeal 1eonard horale

Rays of Sunshine Brighton hospital St John Hospital

Regis ligh School Parents Club aidIdighi Inc

Ronald McDouahl house hd Vion C.omrnumty

Salvation Army Charles II Wright Museum of African hliston

Sarasota Yacht Club Cihuonslale Educational Fund

Spread the Word Nevada Kids to Kids Coaliiion on icmpnrary Sheller

St Judes Ranch tot hiklren bleman Young Foundation

state of Nevada Victim of Crime Program ommunir hleilth Social

Susan Komen Race 1mw the Cure Covenant hliiuse ol Michigan

each for America Corners tone Schools

temple Beth Shalom Detroit crusaders

The Shade lrec Detroit Area Agency on Aging

Three S4luare Detroit Associatiitl at Black Orqanizations

U.S Green Buddüig Gold SponsorsWp Iktrmsit Ch.mpter National anipton Alumni

United Vuitteer Center of southern Nevada Conununirv Health Connection

University tif Nevada Lac Vegas Inundation Detroit nsro Rev ugh School

Vets Firemen Benesolent fund

Vegas PBS Detroit kalthcare tsr the Homeless

Aierans of Foreign Wars Past 1751 Detroit listorical Scctv

WluntesiMatch Detroit Impact

%roluntcers in Iedicme Institute at Arts

Washoc nIntv F.ducatinn Foundation Detroit International Jan festival

Detroit Mettopoln.itt Bar

NMrC

Detroit Police fticers Association

AL_S
Detroit Repenon ibeatre Milan heatre

Alternative ommunitv living
Detroit Rivcrtront OihttvJIKV

Alternatives tar tirIs

Detroit Rotary Jut Foundaiton

Americ an rah Anti -Uscriminatuin

American Arab Chamber of Commerce
klroit Symphony trchctra

1etroit than eague
Aaneric tiibctcs .ssocatiiA

American Cancer .ciety

Detroit outh oundation

Arab Asnericin lialsleaua CmiuuiUl
lion HOscu kill

Arts Scraps
Downtown Detroit Partnership

Barbara Karmanus
Detroit lut4ic Schixils

BLUe tsle Woniefis Committee Federation of Youth Services

Black fatuity Ikvelopment
restival of lree

59



Focus Hope

Forgotten Harvest

Franklin Wright Settlements

Gamma Lambda Community

Gary Burnstein Community Clinic

Generation of Promise

Girls Group

Go Getters Program

Grace Centers of Hope

Haven

Henry Ford Community College

Horatio Williams Foundation

Hospice of Michigan

In Accord

Inside Out Literacy Arts

Jackets for Jobs

James Wadswarth Jr

Joy Southfield Development

Juvenile Diabetes Research

LaSED

Lebanese American Heritage

Macomb County Child Advocacy

Manna Community Meals

Mariners Inn

Marygrove College

Mercy Education Project

Metropolitan Affairs Coalition

Ml Youth Appreciation Foundation

Michigan Chamber Foundation

Michigan Opera Theatre

NAACP Detroit Branch

National Conference of Artist

New Bethel Baptist Church

New Detroit

New Hope Development

Northeast Guidance Center

Northern Oakland NAACP

Oakland County Employment

Optimist Club Foundation of Detroit

Orchards Childrens Services

Oriental Culture Association

Paula Tutman Children Tooth Fairy

Payne-Pulliani School of Trade

Perfecting Community Development

Playworks Education Energized

Proliteracy Detroit

Queens Community Workers

Rebirth

Rehabilitation Institute of Michigan

Riverbend Community Association

Ruth Ellis Center

Sisters Acquiring Financial Empowerment

Samaritan House

Schoolcraft College Foundation

Second Ebenezer Baptist Church

SER Metro

Southern Christian Leadership Conference

Southwest Detroit Business

Spaulding for Children

Spectrum Human Services Inc

Sphinx Organization

Spivey Community Redevelopment

St Isaac Jogues Catholic

St Patrick Senior Center

Stafford House

Steppin Out

Student Mentor Partners

Michigan Roundtabie for Diversity Inclusion

Michigan State University MPLP

Michigan Womens Foundation

Michigans Children

Mosaic Youth Theatre of Detroit

Museum of Contemporary Arts

Music Hall



The Childrens Center Bob Mueller MS Celebrity Golf Scramble

The Ueoit Skating Club Boys Girls Club of Paris

The Links Foundation Canton lions Club

The Midnight Golf Program Carl Perkins Center

The MtNDS Prograni
cAS.A

The Parade company cBHS Alumni Tournament

The University of Michigan Center Poini Fire Uistrict

Think Deiroii PAL Child Development Center

Tomorrows Child Clydsdale Christmas Store

Trinity Community Services commission on Missing Exploited Children

United Cerebral kalsy of Michigan Community Development Ceuler

United Negro College Fund Community Foundation of Northwest Mississippi

University Cultural center Community of Faith Church

Warren Conner Eevelopincnt
Cook Ekment

Wayne Stare University
Cooper Young Community Assoc

Womens Caring Program Dawn Busters Kiwanis Club

Womens Informal Network Desato Square Dancers

WSU -Chicano ioricua Studies ECHO Foundation

Yatoomas Foundation Elks

YMCA of Metro Detroit Enterprise

Youth Commission Exchange Club Family Cir

Zouta Club of Southfield Eye Opener 5K

Fairtield Bay

IPWA
2010 Down Syndrome Awareness Picnic

Friendc of the Horn Lake Library

21 Chefs
tiabitat

Adventure Science Center The CapeT
Hancock High

AHA
Harvest Bitl

Alzheimer5 Association
Icariwalk

American Legion Past 344
Henderson State University

American Liver Foundatioui
Holy Spirit hurch

An Evening in Casablanca

Arkansas Childrens Hop Hope House

Arkansas Dept of Comuinuatity Correction
Hot Springs Village

Arkansas ctate University
SC Medical Foundation

Arkansas Women of Essence Humane Society olSt 1.uci

Baptist
Memorial Hospital Juvenile IJiabetes Research Foundation

Birthright of Hillsboro Junior Auxiliary Grenada
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Junior Auxiliary of Batesville

Junior Auxiliary of Desoto County

Junior Auxiliary of Tipton

Junior League of Memphis

Kiwanis Club of Memphis

Knights of Columbus

Lafltte Barataria VFI

Leather and Lace

Lowenstein House

Malaria Prevention Mission

March of Dimes

Maritime Seafood Industry Museum

McLeansboro Lodge No 1882

Memphis Recovery Centers

Mental Health of Mid Tennessee

Mid-South Minority Business

Mississippi Economic Council

Mississippi Melons

Mississippi Mustang Club

Muscular Dystrophy

Myron Lowery

National Civil Rights Museum

Nolensville Recreation Youth Sports

North Little Rock Catholic Academy

Northwestern Middle School

Old \Vest Special Trails

Orpheum

Palmer Home

Pineville Volunteer Fire Department

Quitman County Development

Rally for the Cure

Registry of Interpreters for the Deaf

Relay for Life

Rock Island Police

Ronald McDonald House

Sacred Heart of Mary Catholic Church

Saint Ann School

Samaritan Counseling Centers

Soldiers

Square Toast for Scholarships

St Judes

Steve Hull Memorial

Summer in the City Fiesta

Susan Komea

The Mystic Krewe of Pegasus

Tunica Humane Society

Tunica Main Street

Tunica Sheriffs Office

Tunica Sudden Cardiac Arrest Syndrome

UCP

Upper Cumberland Development

Valley%vood Home Owners Association

Vietnam Veterans of 3rd BN 5th Marines

Walls Elementary School

Willard Parks and Recreation

YMCA Southwest Illinois



Accessible Space inc Southern Nevada Public Television

Alzheimers Disease and Related Disorders Spread the Word Nevada

Boys Girls Club of Southern Nevada St Judes Ranch for Children

Boys Girls Clubs of Las Vegas Si Rose Dominican leakh Foundation

Boys Town Nevada Inc Street Ieus

Bridge Counseling Associates Sunrise Childrens Foundatioii

Care Chest Fhe Shade Tree

tholic Chaiitics of Southern Nevada Three Square

College of Southern Nevada Foundation United States Veterans lnitiaiive

Community Counseling Center of Southern Nevada United Way of Southern Nevada

Consumer Credit Counseling Service Variety Early Learning Center

Easter Seals Southern Nevada Womens ieveloprnent Center

Family and Child Treatment of Southern Nevada

Food Bank of Northern Nevada
Boys Girls Club 01 Southeastern Michigan

Foundation tor an Independent loniorrow

Boys Hope Of Michigan inc

Cay and lesbian oflununicy Center of Southern

Ne Haven

Girl Scouts of the Sierra Nevada Holy Cross Childrens Services

Golden Rainbow of Nevada Inc Joy-Sourhlield Community Development

Goodwill of Southern Nevada JoySouthlicU Community Development

Corporation
.reater Las Vegas Alter School All-Stars

Reaching ligherHiWm Community Health Centers

Sphinx Organization
HELP of Southern Nevada

Si John Community leahLi bivestmeiu corp
HopeLmnk

Siartish amilv Services

Huntridge icen Cliiiic

Starr Commonwealth
Have Dream Foundation

The Greening of Detroit
lutheran Social Services ot Nevada

Turntng Point
Nathan M.lelson Ho1iice Foundation

Nevada Child Seekers Merging Corp

Nevada Childhood Cancer Foundiuiois Back Bay Mission

Nevada Health Centers Inc
Exchiiigc Club Family Center

Nevada Partnership for Homeless Youth Gulf Coast Womens Center For Non-Violence Inc

Nevada PEP lope Haven Of Hancock Co Inc

Olive Crest Memphis Symphony Orchestra

Planned Pareiii hood
Metropolitan Interfaith Association

Public Education Foundation

Safe House Inc
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MGM Resoits International

Corporate Social Responsibility

Committee/Board of i.irectors

Alexis Herman
Chair

President and Chief Executive Officer

New Ventures

Roland Hernander

President

Hernandez Media Ventures

Anthony Mandekic

Secretaryf Treasurer

Tracinda Corporation

Melvin Wolzmger

Director

Rose McKmnev-James

Managing Principal McKinney James Asocwtes

MCM Resorts Intcrnational

Fxtcutivc and Subsidiary

inagerndnt

James Murrea

Chairman President Chief Executive Officer

MGM Resorts International

Corey Sanders

Chic Operating Officer

MGM Resorts International

William Hornbuckle

Chief Marketing Officer

MOM Resorts International

Aldo Manzmi
Executive Vice President Chief Administrative Officer

MOM Resorts International

Robert Baldwin

Chief Design Construction Officer

MOM Resorts International

President CEO CityCenter

Daniel DArrigo

Executive Vice President Chief Financial Officer

and Treasurer

MOM Resorts International

Michelle DiTondo

Senior Vice President Human Resources

MOM Resorts International

Richard Harper

Executive Vice President Sales Marketing

MOM Resorts International

Phyllis James

Executive Vice President

Special Counsel-Litigation and Chief Diversity Officer

MGM Resorts International

John McManus

Executive Vice President Oeneral Counsel and Secretary

MOM Resorts International

William Scott IV

Executive Vice President Corporate Strategy and Special

Counsel

MOM Resorts International

Robert Seiwood

Executive Vice President Chief Accounting Officer

MGM Resorts International

Rick Arprn

Senior Vice President Corporate Controller

MOM Resorts International

Alan Feldman

Senior Vice President Public Affairs

MOM Resorts International

Paula Gentile

Senior Vice President Oeneral Counsel for Risk

Management MOM Resorts International

President M3 I.evada Insurance Company

President MOMM Insurance Company

Shawn Sam
Senior Vice President Taxes

MOM Resorts International

Al Faccmto Jr

President COO International iAarketing

MOM Resorts International

Kenneth Rosevear

President CEO

MOM Resorts International Development LLC

William Smith

President of Development and Management Services

MOM Hospitality LLC

Richard Sturm

President COO Entertainment and Sports

MOM Resorts International

Frank Visconti

President Retail Administration

MOM Resorts International

Leaders in Diversity Philanthropy



Nckon Won Fclix Rappiiport

President Far East Marlwting President COO

MCM Rcsurfs inte7lwtwnal The Mirage

Michad Shaunnessy

oIdSeJn Railrid P.ss

ScoitSibdla

President COo

Jill
Archunde MGM Grand Las Vegas

General ivzger Don hrasher

The Sgnauire at MCM Grand Preside 6- COO

Carnal ftj1
Gnus CrrMs Las Vegas

President CEO Renee West

MIM Ikspitahty LLC President COO

Chuck Bowling
LMxor Excalibur

President GOO Steve L.andlj

Mandaiay Bay eiwral Manager

eot4e orchis Jr MCM Grand Detroit

President COO of Regional Operations

MGM Resorts International

eorqe oldhoff

General Manager

Gold Strike liirnca Ihyllis James

Mary Ciuliano
Chair Diversity Council

General Manage
Fxcattwe Vs.e Prcsident SpewI Counsel-L in alson

Vdrra 1atei cp
and Chief Diirrsity Off icsr

Tony Masridcs
MGM Resorts international

General Manager
Debra Nelson

Ciriws Cf TI US Reno
Co-Chaæ iiversity Council

Bill McBcaih
Vice President Corporate lwer.siiy C.ommMrnly Affairs

President COO
MCM Resorts Mternationat

Aria
Baird

Leilic Young
Direttor UMman Resources

Vue President

Czri.j Cncis Rcw

the Mansion at MCM Grand Rogeuia Barnes

Randy .lorton
Vice President llwnan Resources

President COO
Riiage Gold Strike Tunica

Be1lag
Ro.ell Blaaiks

Cynthia Kiser Murphev
Vice President Human Resourcv.c

President OO
MCM Grand 1etrot

New York New York
Jocelvn Bluin-Fisher

Anion Nikoikmus
Dæector Corporate Ibslantbrupy Community Aflairs

President 6- COO
MC Restirts Mternatronal

Monte Carki
PiIfl Oohci-tv

Vke President Corporate Human Resources

MCM Resorts Mternalional



Robert Napierala

Director Human Resources

CIrcus Circus Las Vegas

Jeff Eisenhart

Vice President Leisure Sales Marketing

MGM Resorts International

Joseph Federici

Vice President General Merchandise Manager

MGM Resorts International

Alan Feldman

Senior Vice President Public Affairs

.MGM Resorts International

Maria Gatti

Director Diversity Relations

MGM Resorts International

Shem Gilligan

Senior Vice President Corporate Services

MGM Resorts International Operations

Gem Harris

Director Contract Administration

MGM Resorts International

Barbara Hewitt

Vice President Human Resources

Luxor Excalibur

Dzidra Junior

Director Sales

The Mirage

Mary Kenneth

Vice President Human Resources

Bellagzo

Vincent Kooch

Executive Director Advertising

MGM Reorts International

Laura Lee

Vice President Human Resources

Mandalay Bay

Kenyatta Lewis

Director Supplier Diversity

MGM Resorts International

Jenn Michaels

Vice President Public Relations

MGM Resorts International

Yvette Monet

Manager Public Affairs

MGM Resorts International

Juliette Okotie-Eboh

Senior Vice President Public Affairs

MGM Grand Ietroit

Sheri Ohanian-Ulrich

Vice President Human Resources

Monte Carlo

Sharee Palmer Love

Director Human Resources

Gold Strike Jean

Michael Peltyn

Vice Prident Human Resources

Aria

Kameelah Shareef

Manager Dwersit Relations

MGM Resorts International

Mark Stolarczyk

Vice President Strategic Sourcing

MGM Resorts International

Melame Walker

Vice President Training

MGM Resorts International

Proputy Divcrsitv Council cadcis

Aria

Bruce Belcher

Director of Human Resources

Nancy Martinez

Director of Training

Beau Rivage

Allison Smith

Director Human Resources

Rhea Felsher

Manager Ticket Office

Bellagao

Erden Kendigelen

Executive Director Hotel Services

Jason Grattini

eadership Training Manager Human Resources

Circus Circus

Charles Brewer

Training Manager lafety Compliance

Becky West

Manager of Employee Services



Circus Circus Reno The Signature

Lorraine Baird Joe Maddoi

Direcior Hannan Reowces Security Supervisor

Excalibur LUxor My ChauPennepacker

Doug May
sstanI Manager Tower Services

Director flResources

Mana Castilia

73-ainrng Manqger

Gold Strike Jean Railroad Pass

Shawn Irwin

Mtniager.Hiwan Resources

Gold Strike Timica

MaryJ Aspinwall

slot Tecbrncal Manager

Tally Kasavany

Food cr Beverage Manager

Mandai.ay Bay

Mark Bennett

Vice President Slot Operations

MCM Grand

l3eueCaincsSayder

Exesaithe Direaor..SpeciaI Events

Mark
Vice Frsidthi ntertamrneet

MGM Grand .Deait

James DnieIs

Casino Host

The Mirage

Dolores Campuzana
Dfrector.Banquet Catering Srces

Monte rlo
Paul Nguyen
Food Beverage Anafyst

Saul Wesley

Slot Operatioai Manager

New York- New York

Mkhelie BarRel

Executive Director Hold Athninistratiun

James Sweeney

Managei Retail Operations
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Diversity Partners

Since the introduction of our Diversity Initiative in 2000 we have

proactive1 engaged individuals groups and organizations in our work As

result our Company has benefited from diverse ideas and perspectives that

have enriched our efforts and led to collaborative partnerships and programs

that have strengthened our Diversity and Inclusion Initiative

NationaL Partners Nevada Partners

Association of Latinos in Finance and Accounting 100 Black Men of Las Vegas

Executive Leadership Council ELC Asian Chamber of Commerce Las Vegas Chapter

Hispanic Association on Corporate Responsibility Boys and Girls Club of Las Vegas

Human Rights Campaign College of Southern Nevada

International Gay and Lesbian Travel Association Dr Martin Luther King Jr Committee

Multicultural Foodservice Hospitality Association Human Rights Campaign Las Vegas Chapter

National Association for the Advancement of Las Vegas Urban League

Colored People NAACP Latin Chamber of Commerce Las Vegas Chapter

National Association of Minority Contractors NAACP Las Vegas Branch

National Urban League National Association of Minority Contractors

National Association of Women Business Owners Las Vegas Chapter

National Council of La Raza National Coalition of 100 Black Women

National Minority Supplier Development Council as Vegas Chapter

National Society of Minorities in Hospitality
National Association of Women Business Owners

Orgamzation of Chmese Americans
Southern Nevada Chapter

United States Hispanic Chamber of Commerce
Nevada Minority Supplier Development Council

USHCC Organization of Chinese Americans Las Vegas

Women Foodservice Forum
Chapter

Southern Nevada Association of Pride Inc
Vomen Business Enterprise National Council

Uni%erslty of Nevada Las Vegas

Lrban Chamber of Commerce

Womens Chamber of Commerce of Nevada

Work Enhancement Employment Training WEET



American Arab .hamber of .omnierce hack Bay Mission

Asian Pacific Atncrtc.tn Chamber of Contmcrcc Biloxi High School lodging and locpiralitv

Black Womens onuacttn Association Detroit Program

Booker Wachinklon liusiness Association
Foundation for Education and Economic

haldean American Chamber olCommerce
Development Inc fi.LL

Charles if Wright Museum of African atmerican
Jobs for Mhstssippi Graluates

History Junior Achievement at MidSouth

Detroit Associathm of Black anizations Leadership Gulf oi
Detroit Black Chamber of Cotiuuince Metroolitiii Inter Faith Association MWA
Detroit Institute of Arts Friends of frican Minority Enterprise reveloptnent

African American Au Mississippi Minority Business Alliance

Detroit Urban League National Association for the Advancement of

inforum
Colored People Biloxi Brundu

Latin Auncricarn fur Social am Economic National Civil Rights Musewn

Development Northwest Mississippi Community Foundation

Latino Family Scrviccs Uonestown Project

MichiQan licpaitic hamber mt Commerce Project Golden Hope in conjunction with the

Michigan Minority Business Development Council
Leunoyne Oaen College CX

Michigan Roundt able fur Divcnitv and luucltnion
ohr Museum of An

Michigan Wometts Itusinecs CottOcil
c.olkge

Millari flueatre ompanvliktroir Repertory
Wnuncn Ftuntt.utinn or Crcatec Memphis

Thenre

Mosaic Youth heatre of Detroit

NAAC1 Detroit Branch
Clark County Nevada/McCarran International

National Action Network Inc
Airpofl

National Acsocmatitw of Women Busitiess owners
Michigan Minority Business Ieveloptnent Council

New Detroit The Coalition
Nevada Depannuent of nhtwortatin

cER-Metr Detrott Jobs for Irogrecs IlK
Nevada Minority Develupnuent Council

Southern Christian leadership Council
Womens Busines Enterprise National Cottncil

The Links Incorporated Detroit Chapter

The links incorporated Renaissance Chapter

Trade Itnicm Leadership U00UI
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