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UNITED STATES

. SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 205494561

A SR

JAN 27 202 Rozre®t
Jhnuary 27,2012 -
Washington, DC 20549 _
Martin P. Dunn | | Act: 143y
O’Melveny & Myers LLP : Section:
mdunn@omm.com ; Rule: 144 -%¥
- Public :

Re:.. JPMorgan Chase & Co. Availability:___/ =27 =) L

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 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
Caldwell, 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/d1v1snons/co;pﬁn/cf noaction/14a-
8.shtml. For your reference, a brief discussion of the Division’s informal procedures
regardmg shareholder proposals is also avallable at the same website address.

Sincerely, -

Ted Yu
Senior Special Counsel

Enclosure
cc: Sister Barbara Airés, sSC

Sisters of Charity of Saint Ehzabeth
baires@scnj.org



January 27, 2012

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 a 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-8(i}(7). In this regard, we note that the proposal relates to the
repurchase agreement program maintained by JPMorgan Chase as part of the financial
services offered by the company. Proposals concemning the sale of particular services are
generally excludable under rule 142-8(i)(7). Accordingly, we will not recommend
enforcement action to the Commission if JPMorgan Chase omits the proposal from its
proxy materials in reliance on rule 14a-8(i)(7). 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 C ORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporatxon Finance believes that its responsxbxhty thh respect to
matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other miatters under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions

-and to determine, 1mt1ally, whether or not it may be appropriate in a particular matter to.
recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division’s staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company s proxy materials, as well A

. asany mformatlon furmshed by the proponent or-the proponent’s representatlve

Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission’s staff, the staff will always consider information conceming 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 nile involved. The receipt by the staff
of such information, however, should not be construed as changing the staff’s informal .

' procedures and proxy review into a formal or adversary procedure.

Itis xmportant to note that the staff’s and Commission’s no-action responses to :
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these no-
action letters do not and cannot adjudicate the merits of a company’s position with respect to the
proposal. Only a court such as a U.S. District Court can decide whether a company is obligated
- to include shareholder proposals in its proxy materials. Accordingly a discretionary

o determination not to recommend or take Commission enforcement action, does not preclude a
* proponent, or any shareholder of a.company, from pursuing any rights he or she may have against

the company in court, should the management omit the proposal from the company’s proxy
material.
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1934 Act/Rule 14a-8
January 10, 2012
VIA E-MAIL (shareholderproposals@sec.gov)
Office of Chief Counsel

Division of Corporation Finance

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

Washington, DC 20549

Re:  JPMorgan Chase & Co.
Shareholder Proposal of 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., a Delaware
corporation (the “Company”), which requests confirmation that the staff (the “Staff”’) of the
Division of Corporation Finance of the U.S. Securities and Exchange Commission (the
“Commission”) will not recommend enforcement action to the Commission if, in reliance on
Rule 14a-8 under the Securities Exchange Act of 1934 (the “Exchange Act”), the Company
omits the enclosed shareholder proposal (the “Proposal”) and supporting statement (the
“Supporting Statement”) submitted by the 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 Caldwell, NJ (collectively, the
“Proponent”) from the Company’s proxy materials for its 2012 Annual Meeting of Shareholders
(the “2012 Proxy Materials™).

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

o filed this letter with the Commission no later than eighty (80) calendar days before the
Company intends to file its definitive 2012 Proxy Materials with the Commission; and

« concurrently sent copies of this correspondence to the Proponent’s representative, Sister
Barbara Aires, of the Sisters of Charity of Saint Elizabeth.
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A 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 A.'

Pursuant to the guidance provided in Section F of Staff Legal Bulletin No. 14F (October
18, 2011), 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 Proponent’s representative,

at baires @scnj.org.

L SUMMARY OF THE PROPOSAL

On December 5, 2011, the Company received a letter from the Proponent containing the
Proposal for inclusion in the Company’s 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: i) how transactions are cleared (e.g.,
bilaterally between the counterparties, through a clearing house or a
clearing bank); ii) how haircuts are used to discount the value of securities
as well as the expected liquidity in the event of a 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
financial system.

When acting as a 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).”

II1. EXCLUSION OF THE PROPOSAL

A.

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

Bases for Exclusion of the Proposal

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-8(b) and (f) from the Company. Because no procedural basis for
exclusion under Rule 14a-8(b) is asserted in this request, such copies are not included in Exhibit A.
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Rules 14a-8(c) and (f), as the Proposal contains three distinct and unrelated proposals
requesting: (i) disclosure by the Company of certain information regarding repurchase
agreement transactions; (ii) disclosure of the Company’s 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 a dealer in connection with repurchase
agreement transactions;

Rule 14a-8(i)(7), as the Proposal deals with matters relating to the Company’s ordinary
business operations; and

Rule 14a-8(i)(3), as the Proposal is materially false and misleading.

B. The Proposal May Be Excluded in Reliance on Rules 14a-8(c) and (f) because
it Violates the “One-Proposal’’ Limitation

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

company for a particular shareholders’ meeting. Rule 14a-8(f)(1) permits a company to omit a
shareholder proposal from the company’s 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 5, 2011. See Exhibit A. On

December 15, 2011, the Company notified the Proponent of the Proposal’s failure to comply
with the one-proposal limitation of Rule 14a-8(c). A copy of that notice, as well as proof of the
delivery of such notice, is attached as Exhibit B. The Company’s notice included:

A description of the one-proposal limitation of Rule 14a-8(c) -- Le., “Rule 14a-8(c),
precludes any one shareholder from submitting more than one proposal to a company for
a particular shareholders’ meeting”;

A statement expressing the Company’s view that the Proposal included three distinct
proposals -- i.e., “the Sisters of Charity’s submission appears to include three distinct
proposals relating to (i) disclosure by JPMC of certain information regarding repurchase
agreement transactions; (ii) disclosure of JPMC’s 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 a 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 Charity’s submission is required by Rule 14a-8 to be reduced to a single
proposal to be considered for inclusion in the Company’s proxy materials”;




O’MELVENY & MYERS LLP
Securities and Exchange Commission -- January 10, 2012
Page 4

e A statement calling the Proponent’s attention to the 14-day deadline for responding to the
Company’s notice -- i.e., “for the Proposal to be eligible for inclusion in JPMC’s proxy
materials for JPMC’s 2012 Annual Meeting of Shareholders, the Sisters of Charity’s
response to the request in this letter be postmarked, or transmitted electronically, no later
than 14 calendar days from the date you receive this letter”’; and

e A copy of Rule 14a-8.

The Proponent took no action to revise the Proposal in response to the Company’s notice of
deficiency that the Proposal was, in fact, three distinct proposals.

1 Application of Rules 14a-8(c) and (f) and prior Staff positions to the
Proposal

The Proposal purports to be a single submission consisting of numerous separate
requests; however, each of these requests is actually a separate and distinct proposal.
Specifically, the Proposal requests that the Company undertake at least three distinct actions
relating to three distinct subject matters:

o 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 (i) the Company’s 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 (“Proposal One”),

o 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 Company’s specific lobbying activities that are
related to the Company’s ordinary business operations (“Proposal Two’’); and

¢ adoption by the Company of certain multilateral trading facilities when the Company is
acting as a “repo” dealer, an ordinary business operation relating to (i) the types of
products sold by the Company and (ii) the manner in which the Company sells and
markets its products (“Proposal Three’’).

If a proponent does not reduce the number of proposals in response to a company’s request under
Rule 14a-8(f), the Staff will permit the company to omit all proposals submitted by the
proponent. See Pfizer Inc. (February 19, 2007) (concurring that a proposal with multiple
elements relating to the election to the board of directors could be omitted in reliance on Rule
14a-8(c)) and General Motors Corporation (April 9, 2007) (concurring that a proposal seeking
shareholder approval for numerous transactions to restructure the company could be omitted in
reliance on Rule 14a-8(c)). As the Proponent did not respond to the Company’s 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 (c) and (f) of Rule 14a-8.

The Staff has concurred with the view that a proposal containing multiple elements that
relate to more than one concept may be excluded under Rule 14-8(c). See American Electric
Power (January 2, 2001) (reconsideration denied January 31, 2001) (concurring in the exclusion
of a proposal to improve the company’s corporate governance through amendments to the
company’s certificate of incorporation and bylaws). However, as articulated by the Commission,
a single proposal made up of several components does not constitute more than one proposal if
the components “are closely related and essential to a single well-defined unifying concept.”
Exchange Act Release No. 12999 (November 22, 1976). See also United Parcel Service, Inc.
(February 20, 2007). Moreover, it is the concepts underlying the elements of the proposal that
determine whether there is a single, unifying concept, rather than the proponent’s stated purpose
for submitting such proposal. See Torotel, Inc. (November 1, 2006) (discussed below). See also
Pacific Enterprises (February 19, 1998) (concurring that a 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 a single well-defined unitary concept necessary to
comprise a single shareholder proposal”).

Even where multiple elements or components of a proposal relate to some general or
central topic, a proposal that contemplates a variety of loosely related actions may be excludable
as multiple proposals under Rule 14a-8(c). In Exxon Mobil Corporation (March 19, 2002), the
Staff concurred with the view that a proposal seeking the inclusion of a slate of nominees larger
than the available board seats by a reasonable number and requesting that these additional
nominees come from individuals with experience from a variety of shareholder groups (e.g.,
employees, communities, customers, etc.) could be omitted in reliance on Rule 14a-8(c), 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 2, 2006), the Staff concurred with the company’s
view that a proposal calling for the articles of incorporation to be amended to undertake six
specific actions could be omitted in reliance on Rule 14a-8(c) despite the proponent’s assertion
that the proposal related to “one course of action with a singular purpose -- a response to the
current [board]’s distinct actions to entrench the [bJoard with power to obtain excessive control
over the [clompany’s decision making and resources, all designed to limit the ability of the
[clompany’s shareholders to undertake corporate actions.” See also Parker-Hannifin
Corporation (September 4, 2009) (concurring in the exclusion of a say-on-pay proposal that
would have required an executive pay vote and the establishment of a 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 6, 1997)
(concurring in the exclusion of a 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 a 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 a unifying concept by entitling it
“Transparency in Repurchase Markets.” However, the three separate and distinct actions sought
by the Proposal lack a 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 Company’s transactions. The manner in which individual transactions are structured
is a determination made on a day-to-day basis by individual dealers in relation to the
customers they serve and the funding needs of the Company’s businesses, and generally
is regarded as sensitive proprietary transactional information. In addition, disclosure
matters related to the Company’s business operations, including the disclosure of
sensitive proprietary information that could cause the Company competitive harm are
complex decisions that are fundamental to management’s ability to run the Company on a
day-to-day basis.

e Proposal Two relates to disclosure of the Company’s lobbying activities, specifically the
Company’s 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 Company’s publicly stated position on particular regulatory or
supervisory actions is a complex decision that may have a 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 Company’s day-to-day determinations regarding the use of
multilateral trading facilities when the Company is acting as a “repo” dealer. Decisions
regarding which trading facilities to utilize for which transactions are made on a 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 a “repo” dealer (the subject
matter of Proposal Three).




O’MELVENY & MYERS LLP
Securities and Exchange Commission - January 10, 2012
Page 7

2. Conclusion

The Proposal contains multiple elements that relate to more than one concept that are not
so closely related as to comprise a single proposal. Further, the Proponent failed to revise the
Proposal to comply with the one-proposal limitation in Rule 14a-8(c) 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
(c) and (f) of Rule 14a-8.

B. The Proposal May Be Excluded in Reliance on Rule 14a-8(i)(7) because it
Deals With Matters Relating to the Company’s Ordinary Business Operations

A company is permitted to omit a shareholder proposal from its proxy materials under
Rule 14a-8(i)(7) if the proposal deals with a matter relating to the company’s ordinary business
operations. In Exchange Act Release No. 40018 (May 21, 1998) (the “1998 Release”), the
Commission stated that the underlying policy of the “ordinary business” exception is “to confine
the resolution of ordinary business problems to management and the board of directors, since it is
impracticable for shareholders to decide how to solve such problems at an annual shareholders
meeting.” The Commission further stated in the 1998 Release that this general policy rests on
two central considerations. The first is that “[c]ertain tasks are so fundamental to management’s
ability to run a company on a day-to-day basis that they could not, as a 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 a
complex nature upon which shareholders, as a group, would not be in a 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
day-to-day business operations and raise policy issues so significant that it would be appropriate
for a shareholder vote.”

The Company is a global financial services firm that specializes in investment banking,
financial services for consumers, small business and commercial banking, financial transaction
processing, asset management, and private equity. As such, the Proposal relates to the
Company’s ordinary business operations because it contains three distinct proposals (as
discussed in more detail above), each of which involve the Company’s ordinary business
operations:

e 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 (i)
the Company’s 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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e 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 Company’s specific lobbying
activities that are related to the Company’s ordinary business operations; and

e Proposal Three requests adoption by the Company of multilateral trading facilities when
the Company is acting as a “repo” dealer, an ordinary business operation relating to (i)
the specific products and services sold by the Company and (ii) the 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-8(i)(7). Further, each of these proposals relate to ordinary business matters -- (a) the
Company’s decisions regarding the disclosure of highly confidential and sensitive information;
(b) the manner in which the Company provides specific products and services to its customers;
(c) the Company’s specific lobbying activities that are related to the Company’s ordinary
business operations; (d) the specific products and services sold by the Company; and (e) the
manner in which the Company sells and markets its products -- that the Staff has consistently
agreed do not focus on significant policy issues.

L It is the subject matter of the Proposal, not the specific action requested,
that dictates the application of Rule 14a-8(iX7)

As addressed in more detail below, the Proposal relates to the Company’s ordinary
business operations. As a 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-
8(i)(7) to 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 a segment of their business would not be excludable under rule 14a8-([i])(7).
Because this interpretation raises form over substance and renders the provisions of
paragraph ([i])(7) largely a 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 a
matter of ordinary business; where it does, the proposal will be excludable under rule
14a-8([i)(7).”

2 See Exchange Act Release No. 20091 (August 16, 1983).
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Applying the Commission’s 1983 statement to the Proposal renders a 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-8(i)(7). Further, as neither the
Commission nor the Staff has determined that any of the three issues addressed in the Proposal is
a “significant social policy issue” for purposes of Rule 14a-8(i)(7), the subject matter of the
Proposal is to be considered in determining whether the proposal deals with a matter that relates
to the ordinary business operations of the Company. See Bank of America Corp. (January 22,
2009) (concurring in the exclusion of a proposal requesting the termination of the company’s
acceptance of matricula consular card for identification when providing banking services in
reliance on Rule 14a-8(i)(7) as relating to the ordinary business operations (i.e., the sale of
particular services) and Cificorp Inc. (January 8, 1997) (concurring in the exclusion of a proposal
seeking a report on the company’s policies and procedures to monitor the use of accounts by
customers to transfer capital under the predecessor to Rule 14a-8(i)(7) 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 -- (i) the Company’s decisions regarding the disclosure of highly
sensitive proprietary information and the manner of providing specific products and services to
customers, (ii) disclosure 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 Company’s ordinary business.

The manner of implementing the Proposal, whether it is the issuance of a report or the
formation of a 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-8(i)(7) to the Proposal. The subject matter of the Proposal relates to the
Company’s ordinary business operations -- providing financial products and services to its
customers. Applying the Rule 14a-8(i)(7) analysis mandated by the Commission to the subject
matter of the Proposal and the Company’s ordinary business operations results in three
straightforward questions that determine the application of Rule 14a-8(i)(7) 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 financial products and services to its
customers?
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e Do the decisions made by the Company regarding the choice of trading facilities in
effecting transactions in repurchase agreements as a “repo” dealer relate to its ordinary
business operations of providing financial 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-8(i)(7).

2. The Proposal may be excluded in reliance on Rule 14a-8(i)(7) because
Proposal One relates to (i) the Company’s 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

( i) Company decisions regarding the disclosure of highly
confidential and sensitive information

Consistent with Commission statements and prior Staff precedent, the Company’s 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-8(i)(7). For example, in
Peregrine Pharmaceuticals, Inc. (July 28, 2006) (“Peregrine”), the Staff concurred in the
exclusion of a proposal requesting that the company provide on a monthly basis highly detailed
information concerning each and every one of their clinical trials in reliance on Rule 14a-8(i)(7)
as it related to the company’s “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 company’s ordinary business
operations. See also AmerInst Insurance Group. Ltd. (April 14, 2005) (concurring in the
omission of a proposal requesting the board provide each quarter a 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-8(1)(7) as relating to “ordinary business
operations (i.e., presentation of financial information).”

Similarly, Proposal One requests highly detailed and granular disclosure concerning the
Company’s transactions in repurchase agreements. The business terms of the individual
repurchase agreement transactions negotiated between the Company and counterparties that are
seeking to obtain financing from, or provide financing 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 Company’s ability to meet the expectations
of its clients and counterparties to keep certain information confidential, but also infringe upon
management’s ability to conduct its ordinary business operations and make decisions regarding
the disclosure of information obtained through the normal course of providing financial 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-83i)(7).

(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 a company provides products and services to its customers may be omitted as relating to
ordinary business operations in reliance on Rule 14a-8(i)(7). For example, in Bank of America
Corp. (February 17, 2011), JPMorgan Chase & Co. (February 17, 2011), and Citigroup Inc.
(February 14, 2011), the Staff concurred in the exclusion of three substantively identical
proposals requesting that each of the companies adopt principles for reforms to prevent illicit
financial flows in reliance on Rule 14a-8(i)(7), as those proposals related to each company’s
ordinary business operations. In the concurrences, the Staff stated that the proposals (i) related
to “principles regarding the products and services that the company offers” and (ii) did “not
focus on a significant policy issue.”

In addition, in JPMorgan Chase & Co. (February 26, 2007), Bank of America Corp.
(February 21, 2007), and Citigroup Inc. (February 21, 2007) (“Citigroup®), the Staff concurred
in the omission of three substantively identical proposals that requested each company to provide
a 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-8(i)(7) 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 financial
service for our clients are formulated and implemented in the ordinary course of the Company’s
business operations” and sought to omit the proposal because it “usurps management’s authority
by allowing stockholders to manage the banking and financial relationships that the Company
has with its customers.”

Proposal One requests “[d]isclosure in greater detail on [the Company’s] 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-8(i)(7).

3 The Proposal may be excluded in reliance on Rule 14a-8(i)(7) because
Proposal Two relates to specific lobbying activities by the Company that
are related to the Company’s ordinary business operations

The Staff has consistently allowed for the exclusion of proposals that focus on a
company’s specific lobbying activities as they relate to the operation of that company’s business.
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For example, in PepsiCo Inc. (March 3, 2011), the Staff permitted the company to omit a
shareholder proposal relating to the company’s “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-8(i)(7) as it
related to ordinary business matters, specifically because the proposal related “to the operation of
PepsiCo’s business and not on PepsiCo’s general political activities.”

In addition, in Bristol-Myers Squibb Company (February 17, 2009) and Abbott
Laboratories (February 11, 2009), the Staff allowed for the exclusion of nearly identical
proposals requesting a report describing each company’s “lobbying activities and expenses
relating to the Medicate Part D Prescription Drug Program.” In its response letters, the Staff
stated that the proposals could be properly excluded pursuant to Rule 14a-8(i)(7) as they related
to ordinary business (i.e., “lobbying activities concerning [the company’s] products™). Similarly,
Proposal Two requests that the Company “[d]isclose its position on efforts by regulatory or
supervisory authorities to collect and report information about repo markets.” Determinations
regarding the Company’s positions on regulatory or supervisory activities regarding the “repo
markets” necessitate a consideration of a myriad of factors relating to the particular issue and
their impact on the Company’s 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 Company’s business operations and sharcholders. These
determinations are ordinary business matters that are inherently the function of management in
running the day-to-day affairs of the Company.

The subject matter of Proposal Two is not the Company’s general political activities;
rather, the subject matter of Proposal Two is the Company’s specific lobbying activities relating
to a 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 Company’s specific lobbying activities
concerning the Company’s 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-8(i)}(7).

4. The Proposal may be excluded in reliance on Rule 14a-8(i)(7) because
Proposal Three relates to (i) the sale of particular products and services
offered and sold by the Company and (ii) the manner in which the
Company sells and markets its products

(D) The sale of particular 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-8(i)(7). For example, in JPMorgan Chase
& Co. (March 12, 2010) and Bank of America Corporation (February 24, 2010), the Staff
permitted the exclusion of substantially similar shareholder proposals requesting that the boards
of each company, among other things, adopt a 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-8(i)(7), as they related to ordinary
business operations (i.e., the sale of particular services). See also Wal-Mart Stores, Inc. (March
26, 2010) (concurring in the exclusion of a proposal requesting the company to adopt a 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-8(i)(7) as relating to
ordinary business operations (i.e., products and services offered for sale by the company)),
Procter & Gamble Co. (July 15, 2009) (concurring in the omission of a proposal requesting that
the company cease making cat-kibble in reliance on Rule 14a-8(i)(7) as relating to ordinary
business operations (i.e., sale of a particular product) and PetSmart, Inc. (April 8, 2009)
(concurring in the omission of a proposal requesting the board to issue a report on the feasibility
of the company phasing out the sale of live animals by 2014 in reliance on Rule 14a-8(i)(7) as
relating to ordinary business operations (i.e., 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 a repo dealer.”
Currently, there are only a 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 financial 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 a bilateral basis or not done through a clearing house at all. For
example, a significant part of the “repo” market involves tri-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 a wide range
of instruments from government, corporate and asset-backed bonds, equities and whole-loan
mortgages, which are executed on a bilateral basis and cleared and settled at a clearing bank. As
existing multilateral repo facilities may not consider many of such counterparties or instruments
as eligible, much of this tri-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 a 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 a singular approach to a 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 a 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-8(i)(7).

(ii)  The manner in which the Company sells and markets its
products

The Staff has stated previously that a company may omit a 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 a shareholder proposal
requesting that the company “[d]iscontinue use of the Kroger Plus Shopper’s Cards.” The Staff
permitted the omission of the proposal pursuant to Rule 14a-8(i)(7), as it related to ordinary
business operations (i.e., the “manner in which a company sells and markets its products”). See
also International Business Machines Corporation (January 22, 2009) (concurring in the
omission of a proposal requesting the company to adopt a policy or take appropriate steps to
further the advancement of open source standards in reliance on Rule 14a-8(i)(7) as relating to
“ordinary business operations (i.e., the design, development and licensing of IBM’s 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 a repo dealer, adopt the use
of transparent, multilateral trading facilities.” Each decision by the Company regarding the
manner in which to clear and settle a 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 a financial 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 a “repo” dealer (for example,
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multilateral versus bilateral), Proposal Three relates to the ordinary business matter of the
“manner in which [the 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-8(3i)(7).

5. The Proposal may be excluded in reliance on Rule 14a-8(i)(7) 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 a number of occasions. In each instance, the Staff has expressed the
view that proposals relating to both ordinary business operations and significant social policy
issues may be excluded in their entirety in reliance on Rule 142a-8(i}(7).” See Wal-Mart Stores,
Inc. (Mar. 15, 1999) (concurring in the exclusion of a proposal requesting that the board of
directors report on Wal-Mart’s actions to ensure it does not purchase from suppliers who
manufacture items using forced labor, convict labor, child labor or who fail to comply with laws
protecting employees’ rights and describing other matters to be included in the report, because
“paragraph 3 of the description of matters to be included in the report relates to ordinary business
operations™). See also General Electric Company (Feb. 10, 2000) (concurring in the exclusion
of a 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 3, 2005), the Staff expressed the view that a
proposal requesting that GE issue a statement that provided information relating to the
elimination of jobs within GE and/or the relocation of U.S.-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-8(i)(7) as relating to GE’s 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 GE’s 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 a singular proposal, so long as any one of the subjects addressed in the
Proposal relates to ordinary business operations and not a significant social policy issue, the
entirety of the Proposal may be properly omitted in reliance on Rule 14a-8(i)(7). As discussed
above, each of the subjects in the Proposal relate to ordinary business operations and do not
relate to a significant policy issue. Accordingly, the Company believes it may properly exclude

3 In Staff Legal Bulletin No. 14C (Jun. 28, 2005), the Staff stated that in determining whether the focus of a
proposal is a significant policy issue, it considers both the proposal and supporting statement as a whole.
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the Proposal and Supporting Statement from its 2012 Proxy Materials in reliance on Rule
14a-8(3i)(7).

6. 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-8(i)(7).

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

Rule 14a-8(i)(3) permits a company to exclude a proposal or supporting statement, or
portions thereof, that are contrary to any of the Commission’s proxy rules, including Rule 14a-9,
which prohibits materially false and misleading statements in proxy materials. Pursuant to Staff
Legal Bulletin No. 14B (September 15, 2004), reliance on Rule 14a-8(i)(3) to exclude a proposal
or portions of a supporting statement may be appropriate in only a few limited instances, one of
which is when the resolution contained in the proposal is so inherently vague or indefinite that
neither the shareholders in voting on the proposal, nor the company in implementing the
proposal (if adopted), would be able to determine with any reasonable certainty exactly what
actions or measures the proposal requires. See also Philadelphia Electric Company (July 30,
1992). :

In applying the “inherently vague or indefinite” standard under Rule 14a-8(i)(3), the Staff
has long held the view that a proposal does not have to specify the exact manner in which it
should be implemented, but that discretion as to implementation and interpretation of the terms
of a proposal may be left to the board. However, the Staff also has noted that a proposal may be
materially misleading as vague and indefinite where “any action ultimately taken by the
Company upon implementation [of the proposal] could be significantly different from the actions
envisioned by the shareholders voting on the proposal.” See Fuqua Industries, Inc. (March 12,
1991).

The Staff consistently has concurred with the view that proposals containing undefined
and inconsistent phrases could be omitted in reliance on Rule 14a-8(i)(3). See Exxon
Corporation (January 29, 1992) (excluding a proposal because the terms “the company,”
“Chapter 13,” and “considerable amount of money” were either undefined or inconsistently
used). In Peoples Energy Corporation (November 23, 2004), the Staff concurred that the
company could omit a proposal requesting the company not 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 definition.
Similarly, in NSTAR (January 5, 2007), the Staff concurred that the company could omit a
proposal requesting standards of “record keeping of financial records” as inherently vague and
indefinite because the proponent failed to define the terms “record keeping” or “financial
records.”
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In Wendy’s International, Inc. (February 24, 2006) (“Wendy’s”’), the company argued
that the term ““accelerating development” with regard to controlled-atmosphere killing was vague
and indefinite because it did “not directly engage in research of stunning methodologies” and
was not “in a 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 [controlied-atmosphere
killing]” because the term “accelerating development” was not defined in the proposal or
supporting statement and the proposal gave no guidance as to how the company should
undertake the “development” of this technology.

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 a repo dealer.” As discussed in
more detail above, there are currently only a 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 Wendy's, 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 a 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 Company’s 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-8(i)(3).
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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 Company’s 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,

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

cc: Sister Barbara Aires, SC
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 14a-8
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December 5, 2011

Mr. Jamie Dimon, CEO
1.P. Morgan Chase & Co.
270 Park Avenue

New York, NY 10017-2070

Dear M. Dimon,

The Sisters of Charity of Saint Elizabeth continue to be concerned about J. P. Morgan Chase’s
role in trading of repurchase agreements (repos) and its impact on the financial system.
Therefore, the Sisters of Charity of Saint Elizabeth request the Board of Directors to report to
shareholders as described in 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
meeting. .

[ have been authorized to notify you of our intention to file 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, fot any mson,desuetn oppose the adoption of this proposal by the stockholders,
please include in the corporation’s proxy material the attached statement of the security holder,
submitted in support of this proposal, as required by the aforesaid rules and regulations.

Sincercly,

Sister Barbara Aires, SC

Coordinatorof Corporate Responsibility
Enc.
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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 usad to collateralize

those flows.

These markets provide a key source of credit to the US financlal system, espéclally critical in
financing participation in US Treasury and agency securities markets and thb Issuance and
investment In structured securitles.

These large marksts involving transactions In credit and securities were shown to be systemically
important during the recent financlal crisis because of the Intorconnectedness they croate
between the major financial firms. In addition, repurchase agreements and security lending
transactions create a large gquantity of highly ieveraged transactions for Individual firms and the
overail financial syatem. In October 2011, the major derivativas brokerage firm MF Global filed for
bankruptcy when it used the repo market to financs its Investment In sovereign debt securitios.
Importantly, these repo transactions were not reported on MF Global's balance sheet in its
quarterly financlal statoments. Another concemn ls that tri-party repurchase agreemsnts invoive
large, concentrated credit exposures for intraday cash advances - aithough recently reduced to a
shorter period of time ~ to key financial firms {(e.g. broker-dealers). This creates iarge credit
axposures for the clearing bank and a leas rellables funding arrangement for repo dealers and cash
borrowers In the market.

There is toa little public information about repo markets. This includes the Federal Reserve
Board's Z.1 survey and the Federal Reserve Bank of New York's statistics from repo clearing
houses and clearing banks. The New York Fed's efforts mark a significant improvement, but it is
incomplete and does not provide data in sufficient detail for investors to adequataly assess the
viinerabllitias In these markets.

The trading process for repurchase agreements transactions is not fully multilateral but instead
organized around a fow dealers (although the dealers often trade amongst themseaives In a
multilateral manner through interdealer brokers).

RESOLVED: Shareholders request that our Company:

» Disclose In groater detall its use of repurchase agreement transactions and aecurities
lending transactions, Including disclosures of sufficlent detall that Investors can
determine: i) how transactions are cleared (s.g., bilaterally between the
through a clearing house or a clearing bank); i) how haircuts are used to discount the
value of securities as wall as the expscted liquidity in the event of a counterparty defauit;
1il} 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 rellably liquid markets.

s 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 deta{:t the buildup of

tisk exposures and emerging points of stress in the financial system,

« When acting as a repo dealer, adopt the use of transparent, muitilateral trading facllities so
that all market participants can see all market prices {for repo rates, term and for the full
range of collateral offered). I

!




Ashf' Id 750 Battery Street, Suite 600 unin 415 3914787
le San Francisco, CA 94111 s 415 3911234

CAPITAL PARTNERS www.ashfield.com
RECEvgp
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December 5, 2011 THe
Mr. Jamie Dimo DEC 08 20"
r. e n
CEO OFFICE OF Thet secraT ARy
1.P. 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 detall shall serve as proof of beneficial ownership
of 200.00 shares of J.P. Morgan Chase & Company common stock for the Sisters of Charity
of Saint Elizabeth.

Please be advised that as of December 7, 2011, the Sisters of Charity of Saint Elizabeth:

¢ have continuously held the requisite number of shares of J.P. Morgan Chase &
Company commaon stock for at least one year, and

* intend to continue holding the requisite number of shares of J.P. 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.

Sincerely,

\

Yyette S. Andrews _

anager Investment Performance Analysis
Ashfield Capital Partners, LLC
415.391.4747

CC:  Sister Barbara Aires

A Member of the Oid Mutual Group
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Caracciolo, Irma R.

From: Caracciolo, rma R.

3ent: Friday, December 09, 2011 6:20 PM

To: ‘baires@scnj.org’

Subject: FW: JPMC - Shareholder Proposal - Sisters of Charity of Saint Elizabeth

Attachments: SFB No. 14F - Shareholder Proposails.pdf, SEC Rule 14a-8 - Shareholder Proposais.pdf;
[Untitied}.pdt

Dear Sister Barbara:

Resending to you with correct ¢-mail address.

Sincerely

Irma Caracciolo

irma R. Caracciolo | JPMorgan Chase [Vice President and Assistant Corporate Secretary 1270 Park Avermse, Mall Codes NY1-K721, New York, NY 10017
15 W: 212-270-2451 | B F: 212-270-4240 | R F: 646-534-23961 5 caracciolo_trmadjpmorgan.com

From: Caracciolo, Ima R.

Sent: Friday, December 03, 2011 5:44 PM

Yot ‘baires@scn.org'

Cc: Horan,

Subject: JPMC - Sharehoider Proposal - Sisters of Charity of Saint Elizabeth

Dear Sister Barbara:

Attached is our letter regarding the shareholder proposal submitted by Sisters of Charity of Saint Elizabeth for
consideration at JPMC’s 2012 Annual Meeting of Sharcholders.

Sincerely

Irma Caracciolo

Irma R, Caracciolo | JPMorgan Chase |Vice President and Assistant Corporate Secretary |270 Park Avenue, Mail Codet NY1-K721, New York, NY 10017
IR W: 212-270-2451 | B F: 212-270-4240 | 43 F: 646-534-2396) 58 caracciota_irmadjpmorgan.com




JPMORGAN CHASE & CO.

Anthony i. Horan
Corporate Secretary
Office of the Secretary

December 9, 2011
VIA QVERNIGHT DELIVERY

Sr. Barbara Aires

Sisters of Charity of Saint Elizabeth
PO Box 476

Convent Station, NI 07961-0476

Dear Sister Barbara:

I am writing on behalf of JPMorgan Chase & Co. (“JPMC™), which received on December 5, 2011,
via e-mail, from the Sisters of Charity of Saint Elizabeth (the "Sisters of Charity™), the shareholder
proposal titled “Transparency in Repurchase Markets” (the “Proposal”™) for consideration at JPMC’s
2012 Annual Meeting of Sharcholders.

The Proposal contains certain procedural deficiencies, as set forth below, which Securities and
Exchange Commission (“SEC”) regulations require us to bring to your attention.

Rule 14a-8(b) 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 $2,000 in market value,
or 1%, of a company’s shares entitled to vote on the proposal for at least one year as of the date the
sharcholder proposal was submitted. JPMC’s stock records do not indicate that the Sisters of Charity
are the record owners of sufficient shares to satisfy this requirement. In addition, the proof of
ownership letter from Ashfield Capital Partners, LLC (“Ashfield Capital”) dated December 5, 2011,
does not appear to be sufficient to satisfy the provisions of Rule 14a-8(b) because (i) it provides proof
of continuous ownership for one year as of December 7, 2011 -- two days after the date on which the
Sisters of Charity’s proposal was submitted to JPMC, and (ii) Ashfield Capital does not appear to be
the “record” holder of the Sisters of Charity’s 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-8(b), sufficient proof may be in one of the following forms:

e a written statement from the “record” holder of the shares (usually a broker or a 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.

o if the Sisters of Charity have filed a Schedule 13D, Schedule 13G, Form 3, Form 4 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, a
copy of the schedule and/or form, and any subsequent amendments reporting a change

270 Park Avenue, New York, New York 10017-2070
Telephone 212270 7122 Facsimile 212 270 4240  anthomehoran@chase.com

JPMorgan Chase & Co..
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in the ownership level and a written statement that the Sisters of Charity continuously
held the required mumber of shares for the one-year period.

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

To help shareholders comply with the requirement to prove ownership by providing a written
statement from the “record” holder of the shares, the SEC’s Division of Corporation Finance (the
“SEC Staff”) recently published Staff Legal Bulletin No. 14F (“SLB 14F™). 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 statement from the DTC participant through which your shares are held. If you are not certain
whether your broker or bank is a DTC participant, you may check the DTC’s participant list, which is
currently available on the Internet at
http://www.dtce.com/downloads/membership/directories/dtc/alpha.pdf. If your broker or bank is not
on DTCs participant list, you will need to obtain proof of awnership from the DTC participant
through which your securities are held — in this regard, we note that Ashfield Capital's 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 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 bank’s ownership. Please see the enclosed copy
of SLB 14F for further information.

For the Proposal to be eligible for inclusion in the JPMC’s proxy materials for the JPMC’s 2012
Annual Meeting of Sharcholders, the rules of the SEC require that a response to this letter be
postmarked or transmitted electronically no later than 14 calendar days from the date you receive this
letter. Please address eny response to me at 270 Park Avenue, 38™ 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, pleass contact me.

Sincerely,

Enclosures:
Rule 14a-8 of the Securities Exchange Act of 1934
Division of Corporation Finance Staff Bulletin No. 14F

85796300




Dec. 12 2011 1:52PM  State Street Bank and Trust No. 9448 P. 2

RECEIVED BY THE
DEC 122011

OFFICE OF THE SECRETARY

Via Facsimile: 212-270-4240

New York, NY 10017-2070

Tel: 212-270-7122

Pax: 212- 270-4240

Email: Anthony.horan@chese.com

RE: The Sisters of Charity of Saint Elizabeth, State Street a/c #tx
‘ Letter of Verification of Ownership
Dear Mt. Horan,

This letter shall sexve as proof of beneficial ownership of 200.08 shares of J.P. Morgan
Chase & Compaxy common stock for the Sisters of Charity of Saint Elizabeth.

Please be advised that as of December 5, 2011, the Sisters of Charity of Saint Elizabeth: .

e have cootinuously held the requisite number of shares of J P, Morgan Chase &
Company common sfock for at least one year, and .

¢ intend to contime holding the requisite number of shares of J.P, Morgan Chase &
Compulgmeommonmckﬂmughthedateofthezonmmnll\dwﬁngof

Sincerely, :

Kevin M, Da

Officer

CC: viamail to Sister Barbara Aires, Sisters of Charity of Saint Elizabeth

P.O. Box 576, Convent Station, NJ 07961-0476
Via email to Yvette 8. Andrews, yandrews@ashfield.com




Dec. 12, 2011 1:52PM  State Street Bank and Trust No. 9448 P. 1

RECEIVED BY THE
BEC 12 2011

OFFICE OF THE SECRETARY

Facsimile

Dabe: 121122011 Erom: Branion Wibe:
To: M. Anthony J, Horsn Phone Nember: 9188711548
Company: LP. Morgan Chese & Company Fax Nivmber; 17837273 -
Phons Nomber: 212:270-7122°
Fit Number: 2122704240
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RECEIVED BY THE
o DEC 07 2011
ﬂARYKNOLLmSnSTERs....-__mm

£.0. Box 311
Maryknoll, New York 10545-0311
Tel. (914)-941~7575

December S, 2011

Mr. James Dimon

1.P. Morgan Chase & Co.
270 Park Ave.

New York, NY 10017

Dear Mr. Dimon,

The Maryknoll SimofStMmmlmmﬂwWwoﬂOﬂ&muoﬂ?.Mm
Chase & Co.. The Maryknoll Sisters have heid the shares continuously for over one year and
intend to hold them until after the annual meeting. A letter of verificstion of ownership is

We have sppeeciated the conversations we have had over the years with the Company on social
and ethical issues refated to responsible lending and risk management. . As long-term
sharcholders; we believe our company has an opportunity for lesdership in transparency and risk
vmmwmmmmddaﬂmmofm sgreement transactions and
securities lending transactions.

1 am hereby authorized te notify you of our intention to present the enclosed proposal for
considerstion and action by the stockholders st the next snnusl meeting, and 1 thereby submit it
for inclusion in the proxy statement in accordance with Rule 14-a-8 of the General Rules and.
Regulations of the Securities and Exchange Act of 1934 :

mmmﬁmmhs;mmmw&ﬁsmofcmqof

Saint Elizabeth (973-290-5402). We look forward to discussing this issue with you at your
earfiest convenience.

Sincerely,

Catherine Rowan
Corporate Social Responsibility Coordinator

enc

E




Transparency In Repurchase Markets

WHEREAS:

Markets in which repurchase agreemaents ars traded (“repo marksis”) involve snormous amounts
kmammmwmhwmm transactions in sscurities used to collateralize
flows.

Thess markels provide a key source of cradit to the US financial system, especiaily critical In
financing participation in US Treasury and agency securities markets and the issusnce and
investment in structured sacurities.

Thees large markets invoiving transactions In credit and securities were shown to be systemically
important during the recent financial crisis because of the interconnectedness they create

leveraged g
Mﬁnmmmommmmmmmﬂmwmmuh
bankruptcy when it used the repo market to finance its investment in soversign debt securities,

There is too little public information about repo markets. This includes the Federal Raserve
Board's Z.1 survey and the Federal Reserve Bank of New York’s statistics from repo clearing
houses and clearing banks. mmv«trmmm-wwmnh
|mpmwmmmmmumummmmwmmumm
vulnerabifities in thess markets.

m-mmwmwwomhmmmmmw
organized around a few dealers {although the dealers often trade amongst themselves in a
muitilateral manner through interdealer brokers).

RESOLVED: Sharsholders request that our Company:

» Discioss in greater detail its use of repurchass agresment transactions and securities.
lending transactions, Including disciosures of sufficlent defall that investors can
datermine: I} how transactions are clearsd (a.g., bilaterally between the counterparties,
through a clearing house or a clearing bank); i) how haircuts are used to discount the
valus of securities as well as the expected liquidity in the svent of a counterparty default;
iil} the mesn, average and madmum term of these transactions; Iv) whether and to what
mmm.ma«mmmmmmm

+ Disclose its position on efforts by reguiatory or supervisory authorities to collect and
report information about repo marksts in order to be better able to detect the buiidup of
risk exposures and emerging points of strass in the financial system.

« When acting as a repo desler, adopt the use of transparent, muitilateral trading facilities so
that all market participants can see all market prices (for repo rates, term and for the fuill
range of collateral offered).
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DEC 07 2011

OFFICE OF THE SECRETARY

November 30, 2011

To Whom It May Concern:

This certifies that the Maryknoll Sisters of St. mn:.mm
bensficial owners of 100 shares of JPMorgan Chase & Co.. As of
Decsmber 1, 2011, thess shares have been held contimmusly for
mmu-ﬂmnummmmm

masting of ﬂn company.

Veary truly yours,

Dodd N. Komckert
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JPMORGAN CHASE & Co.

Anthony J. Horan
Corporate Secretary
Office of the Secretary

December 8, 2011

VIA OVERNIGHT DELIVERY

Sr. Catherine Rowan

Corporate Social Responsibility Coordinator
Maryknoll Sisters of St. Dominic, Inc.

PO Box 311

Maryknoll NY 10545-0311

Dear Sister Catherine:

I am writing on behalf of JPMorgan Chase & Co. (*JPMC™), which received on December 7, 2011,
from the Maryknoll Sisters of St. Dominic, Inc. ("Maryknoll Sisters*), as co-sponsor, the shareholder
proposal titled “Transparency in Repurchase Markets” (the “Proposal”) for consideration at JPMC’s
2012 Annual Meeting of Sharcholders.

The Proposal contains certain procedural deficiencies, as set forth below, which the regulations-of the
Securities and Exchange Commission (“SEC”) require us to bring to your attention.

Rule 14a-3(b) 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 $2,000 in market value,
or 1%, of a company’s shares entitled to vote on the proposal for at least one year as of the date the
shareholder proposal was submitted. JPMC’s stock records do not indicate that the Maryknoll 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 sybmission does not appear to be sufficient to
satisfy the provisions of Rule 14a-8(b) because it is dated November 30, 2011 — 5 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 144-8(b), sufficient proof may be in one of the following forms:

e awritten statement from the “record” holder of the shares (usually a broker or a 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.

o if the Maryknoll Sisters have filed a Schedule 13D, Schedule 13G, Form 3, Form 4 or
Form 5, 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, a
copy of the schedule and/or form, and any subsequent amendments reporting a change
in the ownership level and a written statement that the Maryknoll Sisters continuously
held the required number of shares for the one-year period.

270 Park Avenue, New York, New York 10017-2070
Telephone 212270 7122 Facsimile 212 270 4240 anthonv.horanQchase.com

JpMorgan Chase & Co.




Si Domini page2 of 2
For your reference, please find enclosed a copy of SEC Rule 14a-8.

Tao help shareholders comply with the requirement to prove ownership by providing a written
statement from the “record” holder of the shares, the SEC’s Division of Corporation Finance (the
“SEC Staff”) recently published Staff Legal Bulletin No. 14F (“SLB 14F”). 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 statement from the DTC participant through which your shares are held — in this regard, we
note that Mexrill Lynch appears on the DTC participant list currently available on the Internet at
http:/fwww.dtce.com/downloads/membership/directories/dic/alpha.pdf and appears to satisfy this
requirement. However, if your broker or bank is not on DTC’s 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
may satisfy the proof of ownerstiip 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 bank’s ownership. Please see the enclosed copy of SLB I4F for further information.

For the Proposal ta be eligible for inclusion in the JPMC’s proxy materials for the JPMC's 2012
Annual Meeting of Shareholders, the rules of the SEC require that a response to this letter be
postmarked or transmitted electronically no later than 14 calendar days from the date you receive this
letter. Please address any response to me at 270 Park Avenue, 38® 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 me.

Sincerely,

(Yoo

Enclosures:
Rule 14a-8 of the Securities Exchange Act of 1934
Division of Corporation Finance Staff Bulletin No. 14F

85782938




Caracciolo, Irma R.

From: Horan, Anthony

Sent: . Friday, December 23, 2011 10:26 AM RECEIVED BY THE
To: Caracclolo, ir_ma R

Ce: Reddish, Carin S . DEC 2 3 2011
Subject: FW: Maryknofl Sisters letter of verification of ownership

Attachments: MKL Sisters verification letter.pdf; ATT00001..0¢

OFFICE OF THE SECRETARY:

Anthony J. Horan, Corporate Secretary | JPMorgan Chase, 270 Park Avenue. New York, NY 10017] W:212
270-7122} Cell: 917 881-2602 Fax: 212-270-4240

—~—QOriginal Message-—-

From: Cathy Rowan [majlto:

Sent: Friday, December 23, 2011 9:10 AM

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




Dodd Newion Koeckert

Senlor Vice Prezident —
Wealth Managoment
301 Tresser Bivd., 10" FL.
Stamford, CT 06901
203-356-8778
% §77-356-8778
Meerill Lynch
RECEWED BY THE
DEC 232011
OFFICE OF THE SECRETARY
Anthony J. Horon
Corporats Secretary
Office of the Secretory
JPMorgon Chass & Co.
270 Park Ave.

New York, NY 10017

Dear Mr. Horan,

This letter verifies that as of December 5, 2011, the Maryknoll Sisters of St.
Dominic, Inc. contimwusly held 100 shares of JPMorgan Chase & Co. for at least ons
ysar. They intend te hold these shares through the dats.of the Compeny's next
annuol mesting.

N. Koecker?

i ey prroy

vl gt SR SANIRENESE ssivs SuEiuily Puseieets und 2onivus died by et Lyseh, Momn, fasner & Suite
Colporion. Sntieg JooAets 50 poaded ymmuum“mnum““duwm
-—-—n“mmmmum-—-ummnmﬂummm )

P T . _-I.!
e i i " [ ;__.“
ot s o0 ML Iaered mypuy odnsd _ c-—-m '
mmmsmm mwmw m d mbsigery of Bemb
prysmven - &wnbtww“--ﬂm“vd-tuﬂ“

i
Strrve b Pouper




RECEIVED BY THE

DEC 08 201
OFFICE OF THE SECRETARY

Fathers and Brothers e Cathofic Foreign Mission Society of Americs, inc.
Corporate Social Responsibility

PO Box 308 o Maryknoll, New York 10545-0305

Phons: (314) 941.7838 x2518 e Fax (914) 944-3601 e E-mail: jlamar@maryknoll.org » www.maryknoll.org

December 6, 2011

Mr. Jamie Dimon, CFO
J.P. Morgan Chase & Co.
270 Park Avenue

New York, NY 10017-2070

Dear Mr. Dimon,

The Maryknoil Fathers and Brothers are concemed about the lack of transparency in the repurchase.
markets. As these markets provide a key source of cradit in the: US financial system, there is foo little
information about them to adequately detect tha buildup of risk exposure and emerging points of siress in
the financial system. Therefore; the Maryknoll Fathers and Brothers request that our company, when
acting as a repo dealer, adopt the use of transparent multilateral trading facilities so that all market
participants can see all market prices.

The Maryknoll Fathers and Brothers are beneficial owners of 65 shares of stock. Proof of ownershin is-

Through this leitsr we are now notifying the company of our intention to co-fils the enclosed resolution
with the Sisters of Charity of St. Elizabeth N.J., and present &t for inclusion in the proxy statement for
consideration and action by the sharshoiders at the next stockholdess meeting in accordance with rule
14-a2-8 of the General Rules and Reguiations of the Securities Exchiange Act of 1934.

it is our tradition, as religious investors, to seek dialogue with companies to discuss the issues involved
with the hope that the resolution might not be necessary. We trust that a dialogue of this sort is of interest
to you as well. Please feel free to call Sr. Barbara Aires, SC at [973-290-5402] if you have any questions
about this resolution.

P
ofCorporabRespombmy

!CCR
Sr. Batbara Aires

@ Pristad ou recycled puper.




Transparency In Repurchase Markets

WHEREAS:

Markets in which repurchass agreements are traded (“repo markests”) Involve enormous amounts
of fiows of credit and entail even higher amounts of transactions in securities used to collateralize
thoss flows.

These markets provide a key source of cradit to the US financlal system, especially critical in
financing participation in US Treasury and agency securities markets and the issuance and
investment in structursd securities.

These large markets Involving transactions In credit and securitios waere. shown to be systemically
important during the recent financial crisis because of ths Interconnectedness they create
between the major financial firms. In addition; repurchase agresments and security lending
transactions creats a large quantity of highly leveraged transactiona for individual firms and the
overall financlal system:. It October 2014, the major derlvatives brokerage firm MF Global filed for
bankruptcy when it used the repo market to financs its investment In sovereign debt securities.
importantly, these repo. transactions were not reported on MF Giobal's balance sheet In its
quarterly financial statements. Another concem is that tri-party rapurchase agreements Involve
large, concantrated credit exposures for infraday cash advances - although recently reduced to a
shorter period of time — to key financial firms (e.g. brokerealers), This crestes large credit
exposures for the clearing bank and a fess refiable funding srrangement for repo dealers and cash
borrowers in the markel.

There is too little public Information about repo markats. This includes the Foderal Reserve
Board’s Z.1 survey and the Federal Reserve Bank of New York's statistics from. repo clearing
houses and clearing banks. The New York Fed's: efforts mark a significant improvement, but it is
Incomplete and does not provide data in sufficient detail for Investors to adequately assess the
vuinerabilities In thess markets.

Ths trading process for repurchase agresments transactions is not fully multitateral but instead
organized around a fow dealers (although the dealers often trade amongst themselves in a
multilateral manner through interdealer brokers).

RESOLVED: Sharsholders request that our Company:

o Disclose in greater detsil its use of repurchass agrsement transactions and securities
lending tramsactions, including disclosures of sufficlent detall that investors can
determine: i} how transactions are cleared. (e.g., bllaterally between the
through a clearing house or a clearing bank); 1i} how halicuts ars used to discount the
valua of securities as well as the expected liquidity in the event of a counterparty default;
iil) tha mean, average and maximum term of these transactions; iv) whaether and to what
extent securities used as collateral do or do not trade in rellably liquid markets..

« Disclose its position on efforts by regulatory or supervisory authorities ta collect and
raport information about repo markets in order to be better able to detect the buildup of
risk exposuras and emurging points of stress in the financial system.

» When acting as a repo dealer, adopt the use of tranaparsnt, muitilateral trading facilitles so
that ajl market participants can see.all market prices {for repo rates, term and for the full
rangs of collateral offered).

@Mun&yﬂdm
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Merrill l.ylldl RECEIVED BY THE
Bank of Americs Corporation DEC 08 z01

OFFICE OF THE SECRETARY

Catholic Foreign Mission
Society of America, Inc.
PO Box 309
Maryknoll, NY 10545

RE: Verification of Deposit

Important Notice

This is in responsa to the Verification of Deposit (VOD) request for the Merrill Lynch account of
Client Name. Details appear below.

Comments

The Catholic Foreign Mission Society of America, inc (CFMSA) also known as the Maryknoll
Fathers and Brothers are beneficial owners of 85 shares of JPMorgan Chase & Co (JPM). These
shares have been consistently held since 10/20/1999.

sk Spicko Dz/‘r‘//r

*Plaase be advised, our CMA program permits account hokders to access the assels in the account by Visa card and
dmm“mmmmamwmmmmmumam
N.A. or JPMorgan Chase, N.A, of Columbus, Otlo. However, the actount holder doas not maintain a depository balance

at that bank. mmmmmmﬁummmmmmmmm
value of assets held in the account. This information is provided as a courtesy and Maenril Lynch is not lable or
responsible for any decisions made, in whole or in part, on reliance upon this siformation. .

This information is furished to you in strict confidence in response to your request and is solely for your use for the

purposes described in the Verification of Deposit request. If you have any questions, please contact the person whose
signature appears above at {o0x) 30062000t

VDBLK-A2011




Caracciolo, ima R.

From: Caracciolo, ima R.

Jent: Friday, December 09, 2011.5:47 PM

To: ‘flamar@rmaryknoll.org’

Ce: Horan, Anthony

Subjsct: JPMC - Shareholder Proposal - Maryknoll Fathers & Brothers

Attachments: SFB No. 14F - Sharsholder Proposals.pdf, SEC Rule 14a-8 - Shareholder Proposals.pdf:
[Untitied].pdf

Dear Father La Mar:

Attached is our letter regarding the sharcholder proposal submitted by the Maryknoll Fathers & Brothers for
consideration at JPMC's 2012 Annual Meeting of Shareholders.

- Sincerely
Irma Caracciolo

Irma R, Caracciolo | JPMorgan Chase |Vice President and Assistant Corporate Secretary 1270 Park Avenue, Mail Code: NY1-K721, New York, NY 10017
1R W: 212-270:2451 | & F: 212-2704240 | & F: 646-534-23961 T caracciolo_frma@jpmorgan.com




JPMORGAN CHASE & CoO.

Anthony J. Horan
Corporate Secretary
Office of the Secretary
December 9, 2011
A" N D

Father Joseph La Mar, M.M.
Coordinator of Corporate Responsibility
Maryknoll Fathers and Brothers

PO Box 305

Maryknoll, NY 10545-0305.

Dear Father La Mar:

I am writing on behalf of JPMorgan Chase & Co. (*JPMC™), which received on December 8, 2011,
from the Maryknoll Fathers and Brothers, as co-sponsors, the shareholder proposal titled
“Transparency in Repurchase Markets” (the “Proposal”™) for consideration at JPMC’s 2012 Annual
Meeting of Shareholders.

The Proposal containa certain procedural deficiencies, as set forth below, which Securities and
Exchange Commission (“SEC”) regulations require us to bring to your attention.

Rule 14a-8(b) under the Securitics Exchange Act of 1934, as amended, provides that each sharcholder

must submit sufficient proof that it has continuously held at least $2,000 in market value,
or 1%, of a company’s shares entitled to vote on the proposal for at least one year as of the date the
shareholder proposal was submitted. JPMC’s 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 fromm Merrill Lynch included with the submission does not appear to be sufficient to satisfy the
provisions of Rule 14a-8(b) because it is dated November 9, 2011 ~ 27 days prior to the date on
which your proposal. was submitted to JPMC.

To remedy this defect, you must submit sufficient proof of ownership of JPMC shares. As explained
in Rule 14a-8(b), sufficient proof may be in one of the following forms:

e awritten statement from the “record” holder of the shares (usually a broker or a bank)
verifying that, as of the date the Proposal was submitted, the Funds continuously held
the requisite number of JPMC shares for at least one year.

¢ if the Funds have filed a Schedule 13D, Schedule 13G, Form 3, Form 4 or Form 5, 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, a copy
of the schedule and/or form, and any subsequent amendments reporting a change in
the ownership level and a written statement that the Funds continuously held the
required number of shares for the one-year period.

270 Park Avenue, New York, New York 10017-2070
Telephone 2122707122  Facsimile 212 220 4240 anthony.horan@chase.com

IPMorgan Chase & Co:




Marykpoll Fathers & Brothers _page2of2

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

To help shareholders comply with the requirement to prove ownership by providing a written
staternent from the “record” holder of the shares, the SEC’s Division of Corporation Finance (the
“SEC Staff”) recently published Staff Legal Bulletin No. 14F (*SLB 14F”). In SLB 14F, the SEC
Staff stated that only brokers or banks that are Depository Trust Company (“DTC”) patticipants 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 Mexrill Lynch appears on the DTC participant list currently available on the Internet at
http://www.dtce.com/downloads/membership/directories/dtc/alpha.pdf and appears to satisfy this.
requirement. However, if your broker or bank is not on DTC’s participeant 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
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 bank’s ownership. Please see the enclosed copy of SLB 14F for further information.

For the Proposal to be eligible for inclusion in the JPMC’s proxy materials for the JPMC’s 2012
Anmual Meeting of Shareholders, the rules of the SEC require that a response to this letter be
postmarked or transmitted electronically no later than 14 calendar days from the date you receive this
letter. Please address any response to me at 270 Park Avenue, 38™ 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 me.

Sincerely,

(ttove..

Enclosures:
Rule 14a-8 of the Securities Exchange Act of 1934
Division of Corporation Finance Staff Bulletin No. 14F

85826918




RECEIVED 8Y THE
DEC 21 2011

OFFICE OF THE SECRETARY

Fathers and Brothers  Catholic Foreign Mission Society of Americs, inc.
Cormporats Social Responsibility
PO Box 305 e Maryknolf, New York 10545-0305

. Phone: (914) 941-7638 x2518 e Fax (314) 944-3601 ¢ E-mail: jlamar@maryknoli.org ¢ www.maryknoll.org

December 20, 2011

Mr. Anthony J. Horan

Corporats. Secretary

J.P. Morgan Chase & Co.

270 Park Avenue

New York, NY 10017-2070 . Via Express Mail
Dear Mr. Horan, '

Ref: Your letter dated December 9, 2011 requesting sufficient proof of ownership of JPMC shares. (see
attachment)

Please find- enclosed a copy of Verification of Deposit (VOD) from Merrill Lynch dated 12/14/11
concerning ownership of 65 shares of stock owned by the Catholic Foreign Mission Society inc. also
know as the Maryknoll Fathers and Brothers.

These shares have been heid since 10/20/1999 and will be. held beyond the up-coming shareholders’
meeting.

The: value of these shares on the date of my submission of a sharehoiders’ resolution conceming
“Transparency in Repurchase Markets® (see aitachment) was over $2,000.00.

| trust that this satisfies both SEC and your requirements.

P.LaMar, MM
of Corporate Responsibility

F
Attachments:
Lir. from Mr. Horan, Dec 9, 2011

VOD itr from Mesill Lynch, Dec 14, 2011
Filing letter Fr. La Mar, Dec 8, 2011 w/attachment

@ Printed on recycled papee:




JPMORGAN CUHASE & CoO.

Anthony 1. Horan
Corporate Secretary
Office of the Secretary
December 9, 2011
VIA OVERNIGHT DELIVERY
Father Joseph La Mar, M.M. RECEIVED BY THE
Coordinator of Corporate Responsibility mem A 4
Maryknoll Fathers and Brothers ro 21200
PO Box 305 crres or T <rmeray
Maryknoll, NY 10545-0305 s -
Dear Father La Mar:

I am writing on behalf of JPMorgan Chase & Co. (“JPMC™), which received on December 8, 2011,
from the Maryknoll Fathers and Brothers, as co-sponsors, the shareholdér proposal titled
“Transparency in Repurchase Markets” (the “Proposal™) for consideration at JPMC’s 2012 Annual
Meeting of Sharcholders.

The Proposal contains certain procedural deficiencies, as set forth below, which Securities and
Exchange Commission (“SEC”) regulations require us to bring to your attention.

Rule 14a-8(b) 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 $2,000 in market value,
or 1%, of a company’s shares entitled to vote on the proposal for at least one year as of the date the
shareholder proposal was submitted. JPMC'’s 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-8(b) because it is dated November 9, 2011 —27 days prior to the date on
which your proposal was submitted to JPMC.

To remedy this defect, you must submit sufficient proof of ownership of JPMC shares. As explained
in Rule 14a-8(b), sufficient proof may be in one of the following forms:

e a written statement from the “record™ holder of the shares (usually a broker or a bank)
verifying that, as of the date the Proposal was submitted, the Funds continuously held
the requisite number of JPMC shares for at least one year.

o if the Funds have filed a Schedule 13D, Schedule 13G, Form 3, Form 4 or Form 5, 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, a copy
of the schedule and/or form, and any subsequent amendments reporting a change in
the ownership level and a written statement that the Funds continuously held the
required number of shares for the one-year period.

270 Park Avenue, New York, New York 10017-2070
Telephone 212 270 7122 - Facsimile 212 270 4240 anthony.horangchase.com

iPMorgan Chase & Co.
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For your reference, please find enclosed a copy of SEC Rule 14a-8.

To help sharcholders comply with the requirement to prove ownership by providing a written:
statement from the “record” holder of the shares, the SEC’s Division of Corporation Finance (the
“SEC Staff”) recently published Staff Legal Bulletin No. 14F (“SLB 14F”). 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 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
http:/fwww.dtcc.com/downloads/membership/directories/dtc/alpha.pdf and appears to satisfy this
requirement. However, if your broker or bank is not on DTC’s 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
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 l¢ast 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 bank’s ownership. Please see the enclosed copy of SLB 14F for further information.

For the Proposal to be eligible for inclusion in the JPMC’s proxy materials for the JPMC’s 2012
Annual Meeting of Shareholders, the rules of the SEC require that a response to this letter be
postmarked or transmitied electronically no later than 14 calendar days from the date you receive this
letter. Please address any response to me at 270 Park Avenue, 38® 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 me.

Sincerely,

(s

Enclosures:
Rule 14a-8 of the Securities Exchange Act of 1934
Division of Corporation Finance Staff Bulletin No. 14F

85826918
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Merrill Lynch '
Weaith Managemsont® . BEC 27 2011

Bank of America Corporation:
OFFICE OF THE sECRETARY

Catholic Foreign Mission
Sodetyofma:a.m
PO Box 309
MMNY10545

RE: Verification of Deposit
Important Notice

This is In rasponse to the Verification of Deposit (VOD) request for the Mesrilt Lynch account of
Tha Catholic Foraign Mission Soclety of America. Detalls appeat below.

Comments -

The Catholic Foreign Mission Sociely of Americs, inc (CFMSA) also known as the Maryknol
Fathers and Brothors ere benaiicial owners of 65 stares of J.P.Maorgan Chase (JPM). These
shares have been consistently held since 10/20/1999.

2y’

*Please be advised, our CMA program penits aocount holders to access the assets in the acoount by Viss card and
chacies, which are drawn and processad against a Merrlll Lynch account maintained for the customer at Bank of Amexica,
N.A. or JPMorgan Chase, N.A. of Colusubus, Ohic: However, the account holder does not mzintain a depository balance

at that bank. The information provided above may change daily due to activity in the account and/or changes In mariet
value.of 2s5ets held i the account. MMBWBHWNMLMBMWG
rasponsibia for aty dacisions raade, in whole or in part, on reliance upon this information.

This information js furnished o you in strict confidence in response to your request and is solely for your usa for the

purposes described in the Yerification of Deposit request. If you have any questions, please contact the person whose
signature appears above at (203) 861-5913.

VDBLK-A2011
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DEC 0 6 2011

OFFICE OF THE SECRETARY -

Pwk Avenue
New Yok, NY 10017-2070
Dear Mr, Horan:

The Missionssy Oblates of Mary fmmaculate ars & roligious order in the Roman CathoRc tradition with over 4,000
members and missionarios in more than 60 countrics tiroughout the world. Wenm«nmwm
mm:mdﬂs faith-based institationa} investors —~ denominations; oeders, pension funds,
hexlthears corporutions, mmmum-mmmmsmm
WQm&obneﬁdﬂmmoﬂJSSMnM&Oo. Verification of our ownership of this stock is

" enclosed. Wo plan to hold shares at least wrtil the annued mecting.

. tmmgmb»ﬂbuWWuQWmWMhmmmm
. ﬁuw“ﬂnmw

[ mmmwmmamwmmmmmm
mw&mwxmmanmnmmuwmam(m
bilaterally betwoos the counterparties, through s clearing house or s clearing bank); fi) how haircuts srewsed to.
disoount the value of socurities 23 well as the axpected liquidity in the event of 3 coumterparty dofauit; iif) the .

meen, sverage snd maximem term of thess transactions; iv) whether and to wint oxteat securitios used &
M&&&mﬂmwﬁqﬂm

. umwmmmwmummwmumwmm 3
mhmwum“wmumammdmpmofmumh
financial systom.

e When acting a3 2 repo dealer, adopt the use of transpaccot, multilaters] trading facilities 50 thet all markes
‘ perticipants can see ail market prices (for repo rates, term and for the full range of collsteral offired),

1 am hereby autborized to notify you of our intention to co-file this sharoholder proposal with Sisters of Charity of St
Elizabeth. 1 submit k for inclusion o the proocy staternent for consideration and action by the sharcholders st the 2012
annual meeting in accordanos with Rule 14-a-8 of the General Rules and Reguistions of the Socurities and Exchange Act of |
1934, A repreveraative of the sharcholders will attend the snnual meoting to move the reschetion as required by SEC rules.

We truly hope thiat the company will be willing o dialogue with the filers abous this proposal. Please note that the contacs  *

person for this resolution/propossl will be Sr. Burbars Alres of Sisters of Charity of St. Elfzabeth who can be reachied ot

973-290-3402 or ot bairesdscni.oeg. If agreomen is réached, St Burbars Alres, as spokosperson for the primary files, Is
withorized to withdraw the resolution on owr behalf,

1f you have any questions or concemns on this, please do not hesitste to contact me.

Jmmmmo{mm
Missionary Obiates of Mary Immaculate

391 Michigan Ave., NE [T Washington, DC 20017 [ Tel: 202-529.4505 [ fax: 202-529-4572
Website: www.omiusajpic.org
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Transparency In Repurchase Markets
WHEREAS: .

Markets in which repurchase agresments are traded (“repo mariets®) invoive enomous amounts
ﬁmﬂ&mu“mmm&m&ml“bm
thoee

mmmsmmumwmmmmwmm
financing participstion in US Treasury and agency securities mavkeis and the iesuance and
In structured securities.

Thess large markets involving transactions in credit and securities wore shown t0 be systomically:
lwmmmmmmammmm
between the. mujor financial fims. in addition, ropurchase sgresments snd

. , repurchase agreements
large; concentrated credit exposurse for intraday canht advances - sithough recently reduced to
shorter period of time — to key financlel firms (e.g. broker-desiers). This createe large credit
for the cloaring bank and u less relisble funding arrangement for repo deslers and cash
borrowers in the market.

“Thete s too Hitle public informetion about repo mutkets. This inchudes the Federst Reserve:
Board’s 2.1 suitvey and the Federal Ruserve Bank of New York's statietics from repo clesring
houses and clearing banks. mmvmmmm.mwmuu
Wmmmmmnmwwmnmmm

. vulnerabiiities In these markets. '
mmmhmmmnwmmmm
organized around a fow dealers the deslers often trade amongst themesives in &
multhatersl manner through interdealer ' '

RESOLVED: Shareholders request that our Compeny:

s Disciose in greater detall ts use of repurchave agreement transactions and seciwities
lending transactions, including disclostres of sufficlent detall thet nvestors can
determine: 1) how tranaactions are cleured (e.g., bilaterally between the conmterparties,
through a clearing house or a clearing bank); i) how halrculs are teed to divcount the
value of securities as well a8 the expecied Bquidity in the event of & counterparty default;
ill) the mean, aversge and maximun temn of these transactions; iv) whether and to what
mmm.-ma«&mmummm

. mmmmmwwmwmnwm
roport information sbout repo murkets in order 10 be better able to detect the buildup of
riak axposures and amarging poinds of stress in the financial system.

« When acting a8 a repo dealer, adopt the use of moltiiateral fachities .
MﬂmmmmﬂmMMWmmwmm‘:
range of colatersl offersd).
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501 Pountylepnip Avenud
Kavwss Gy MO 64108
Telophtoss (B18) 871-4100
weesialesioost,0om
December 06, 2011
RECEIVED BY THE
h?&mwm% . DEC 082011
wmamm ‘ ‘ OFICE OF THE SECRETARY
391 Michigm Avenus, NE
Washington, DC 20017

Tmm“wmmmdhmsmsmmﬁmcom
aceount st the Depository Trust Company (0997) -

Seeuxity . Shages Acauisition Date  Fund
JPMorgan Chase + Co Common Stock USD1 7,333 08/13/2009 BAVI
J.P. Mosgsn Alternative Loan- 505,000 D301/2008 BAVD
TIPALT 2008 R4 1A1 144A

Mymmmmmhnqﬂgﬂondmmmmm&mwdmha
yess,

ﬁmmeammMﬁmeﬁmnalQ-ﬂl-

Sy s

Jonatham R. Lightfoot
Client Service Manager
Specialized Trust Services




801 Pennsyivanis Avenue
Kansas City, MO 64108

STATE STREET, | ep 1371410

December 06, 2011

Fr. Seamus Fim

Justice, Peace and Integrity of Creation Office
Missionary Oblates of Mary Immaculate
United States Province

391 Michigan Avenue, NE

Washington, DC 20017
Re: Oblate International Pastoral Investment Trust — BAVI, BAVD

Dear Fr. Seamus Finn: ' T~

vo—

These shares are held on behalf of the Missionary Oblates in nominee name and in the
State Street Bank and Trust CompmxacconMattheDepositormistCompmy(m—

Security Shares Acquisition Date  Fund
JPMorgan Chase + Co Common Stock USD1 7,338 08/13/2009 BAVI
J.P. Morgan Alternative Loan-, . 505,000 08/01/2008 BAVD

T JPALT 2008 R4 1A1 144A

As you can see from the acquisition dates above, this security has been held more than a
year.

If you have any questions or need additional information, please call me at (816) -871-
9583.

Sincerely,

LR L

Jonathan R. Lightfoot
Client Service Manager
Specialized Trust Services




JPMORGAN CHASE & Co.

_ Anthony 5 Horan
Corporate Secretary
QOffice of the Secretary
December 13, 2011
VIA OVERNIGHT MAIL

Rev. Seamus P. Finn, OMI

Director, Justice, Peace and Integrity Creation Office
Missionary Oblates of Mary Immaculate

391 Michigan Ave,, NE

Washington, DC 20017

Dear Rev. Finn:

1 am writing on behalf of JPMorgan Chase & Co. (*JPMC™), which received on December 6, 2011,
from Missionary Oblates of Mary Immaculate (“Missionary Qblates™) as co-sponsor, the sharcholder
proposal titled “Transparency In Repurchase Markets” (the “Proposal™) for consideration at JPMC’s
2012 Annual Meeting of Sharcholders,

The Proposal contains certain procedural deficiencies, as set forth below, which the regulations of the
Securities and Exchange Commission (“SEC”) require us to bring to your attention.

Rule 14a-8(b) under the Securities Exchange Act of 1934, as amended, provides that cach shareholder
proponent must submit sufficient proof that it has continnously held at least $2,000 in market value,
or 1%, of a company’s shares entitled to vote on the proposal for at least ane year as of the date the
shareholder proposal was submitted. JPMC's stock records do not indicate that the Missionary
Oblates are the record owner of sufficient shares to satisfy this requirement. In this regard, I note that
the letter from State Street Bank submitted with the Proposal refers to JPMC securities held in what
appear to be two funds — BAVI and BAVD. This letter does not state the affiliation of one or both of
these funds with the Missionary Oblates and, therefore, it does not appear to confirm sufficient
ownership of the Missionary Oblates 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-8(b), sufficient proof may be in one of the following forms:

. awﬁwenstatmemﬁ'omthe‘&eoord”holduoftheshses(muaﬂyabtokermabmk)
verifying that, as of the date the Proposal was submitted, the Missionary Oblates
continuously held the requisite number of JPMC shares for at least one year.

o if the Missionary Oblates have filed a Schedule 13D, Schedule 13G, Form 3, Form 4
or Form 5, 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, a copy of the schedule and/or form, and any subsequent amendments reporting

270 Park Avenue, New York, New York 10017-2070
Telephone 212270 7122 Facsimile 212 270 4240  anthony horangdchase.com

IPMorgan Chase & Co.
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a change in the ownership level and a written statement that the Missionary Oblates
continuously held the required number of shares for the one-year period.

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

To help sharcholders comply with the requirement to prove ownership by providing a written
statement from the “record” holder of the shares, the SEC’s Division of Corporation Finance (the
“SEC Staff™) recently published Staff Legal Bulletin No. 14F (“SLB 14F”). 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 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 SLB 14F. 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
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 bank's ownership. Please see the enclosed copy of SLB 14F for further information.

For the Proposal to be eligible for inclusion in the JPMC’s proxy materials for the JPMC’s 2012
Annual Meeting of Sharcholders, the rules of the SEC require that a response to this letter be
postmarked or transmitted electronically no later than 14 calendar days from the date you receive this
letter. Please address any response to me at 270 Park Avenue, 38™ 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 me,
Sincerely,

/?%m’m

Enclosures:

Rule 142-8 of the Securities Exchange Act of 1934
Division of Corporation Finance Staff Bulletin No. 14F

85873208




801 Pennsylvania Avenus
Kansas City, MO 64105

STATE STREET. swianig

December 14, 2011

Fr. Seamus Finn

Justice, Peace and Integrity of Creation Office
Missionary Oblates of Mary Immaculate
United States Province-

391 Michigan Avenue, NE

‘Washington, DC 20017

Re: Oblate International Pastoral Investment Trust ~ BAV], Z_BAVD

Dear Fr. Seamus Finn: ' _ T~

These shares are held on behalf of the Missionary Oblates in nominee name and in the
StateS&edBankdemstComPany'accmmtmtheDepomoryTnthompany(M—

Secui ' Shares Acqguisition Date  Fund
JPMorgan Chase + Co Common Stock USD1 7,338 08/13/2009 BAVI
J.P. Morgan Alternative Loan- , . 505,000 08/01/2008 BAVD

T JPALT 2008 R4 1A1 1444

As you can see from the acquisiﬁond#tesabove,thissecurityhasbeenheldmorethana
year. ’

If you have any questions or need additional mformauon, please call me at (816) -871-
9583,

Sincerely, ,. -

Ynathen R Léﬂfw
Jonathan R. Lightfoot
Client Service Manager

Specialized Trust Services
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OFFICE OF THE SECRETARY

Sisters of St. Dominic of Caldwell New Jersey

Office of Corporate Responsibility 973 509-8800. voice
40 South Fullerton Ave. : 973 500-8808 fax
Montclair NI 07042 pdaly@tricri.org

December 9, 2011

Mr. James Dimon

Chief Executive Officer

J.P. Morgan Chase & Co.
270 Park Avenue

New York, NY 10017-2070

Dear Mr. Dimon:

The Sisters of St. Dominic of Caldwell, NJ and other members of the Interfaith Center on
Corporate Responsibility continue to be concerned about investment practices that
contribute to the instabifity of the economy. We offer this resolution to help. focus our
dialogue further in the hope to prevent future financial crises.

The Community of the Sisters of St. Dominic of Caldwell, NJ is the beneficial owner of
three hundred seventy (370) shares of JP Morgan Chase, which we intend to hold at
least untll after the next annual meeting. Verification of ownership is attached.

1 am hereby authorized to notify you of our intention to file the attached proposal for
consideration and action by the stockholders at the next annual meeting. I hereby
submit it for inclusion in the proxy statement in accordance with rule 14-a-8 of the
general rules and regulations of The Securities and Exchange Act of 1934,

Sister Barbara Alres, SC of the Sisters of Charity of St. Bizabeth will serve as the primary
contact for these concemns.




Transparency in Repurchase Markets

WHEREAS:

Markets In which repurchase agreements are traded ("réepo markets”) Involve snormous amounts'
of flows of credit and entail even higher amounts of transactions in securities used to collateralize
those flows.

- These markets provide a key source of credit to the US financial systam, especially critical In

financing participation in US Treasury and agency securities markets and the issuance and
investment In structured securities.

Theas large marksts Involving transactions in credit and securities were shown to be systemically
Important during the recant financial crisis because of the inferconnsctedness they craate
between the major. financial finme. In addition, repurchase agresments and security lending
transactions create a large quantity of highly leveraged transactions for Individual firma and the
overall financial systam. In October 2011, the major derivatives brokerags firm MF Global fited for
bankruptcy when it used the repo market to finance its investmeitt in savereign debt securities.
Importantly, these repo transactions wers not reported on MF Global's balance sheet in its
quarterly financisl statements. Another concern is that tri-party repurchase agreements involve
large, concantrated credit exposures for intraday cash advances - although racently reduced to a
shorter period of time ~ to key financial firms {e.g. broker-dealers). This creates large credit
exposures for the clearing bank and a lass relisble funding arrangement for repo dealars and cash
borrowers in the market.

There Is too littls public information about repo markets. This includes the Federal Reserve
Board's Z.1 survey and the Federal Reserve Bank of New Yori’s statistics from repo clearing
houses and clearing banks. The New York Fed’s efforts mark a significant improvement, but it is
incomplete and doss not provids data in sufficlent detail for investors to adequatsly assess the
vuinerabliities in these markets.

The trading process for repurchase agreements. transactions is not fully muitilateral but instead
organized amundafuwdﬁm(dﬂwuyh&odu!moﬁmmdommmmm ina
multllahmlmammthmugblnwdmbrokm).

RESOLVED: Sharsholders request that our Company:

» ' Discloss In greater detall its use of repurchass agraement transactions and securities
lending transactions; including disclosures of sufficlent detsil that investors can
determine: 1) how transactions are clsared (6.g., bilaterally betwesn the counterparties,
through a clearing houss or a clearing bank); ) how halrcuts are used to discount the:
valus of securities as well as the expectad liquidity in the event of a countarparty default;
ili) the mean, average and maximum term of these transactions; iv) whether and to what-
extent sacurities used as collateral do or do not trade in reflably liquid markets.

o Disclose its position on efforts by regulatory or supervisory authoritiss to collect and
report information about repo marksts in order to be batter able to detact the buildup of

risk exposures and emerging points of stress in the financial system.

» When acting as a repo dealsr, adopt the use of transparent, muitilateral trading faciiities so
that all market participants can see all market prices {for rapo rates; term and for the full
rangaofeollatamloﬁae:f).



RECEIVED BY THE

~f.1 DEC 09 2011
p,,, v
STATE STREEL OFFCE OF T SECRETARY
State Street Corporation
‘Wealth Manager Services
801 Pennsylvania

Kansas City, MO 64105

12/09/2011

Letter of Verification of Ownership

To Whom It May Concem:

ownersof3703hmofIPMorganChasc&Co (kaerJPM). These
shares have been consistently held for more than one year. We have been
directed by the shareowners to place a hold on this stock at least until the
next annual meeting,

Sincerely,

Kevin M. Day
Officer
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JPMORGAN CHASE & CO.

Anthony J. Horan
Corporate Secretary
Office of the Secretary

December 9, 2011

Sister Patricia A. Daly, OP

Sisters of St. Dominic of Caldwell, NJ
40 South Fullerton Ave.

Montclair NJ 07042

Dear Sister Pat:
This will acknowledge receipt of a letter dated December 9, 2011, whereby you advised
JPMorgan Chase & Co. of the intention of the Community of the Sisters of St. Dominic

of Caldwell NJ to co-sponsor a proposal to be voted upon at our 2012 Annual Meeting.
The proposal is titled "Transparency in Repurchase Markets”.

Sincerely,

(S, [Ton,

270 Park Avenue, New York, New York 10017-2070
85830752 Telephone 212 270 7122 Facsimile 212 270 4240  anthonyhoran@chase.com

JPMorgan Chase & Co.
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COMPANY’S SUSTAINABILITY REPORT
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OUR COMPREHENSIVE APPROACH

MGM Resorts delivers on our commitment

o continually improve our environmental
responsibility efforts by utllizing a comprehensive
approach across all of our business operations.
We assess our operations, create strategic plans
for implementing environmentally responsible
busingss prac:iims @nga@a cut')jwct matier

our organization and
work collaboratively with our emﬂloyeas from
chefs to dealers, financial analysts to engineers,
property managers to housekeepers, entertainers
o concierge, to integrate more sustainable
solutions into every facet of the company, to
make our environmental commitment a reality,

We study every level of

This analysis enables us to gain a thorough
understanding of our properties and make an
accurate assessment of their environmental
impacts, In making this assessment, we
have been able to uncover opmﬁ unities fo
develop more environmentally responsible
solutions that help us achieve axf) solute
reductions in our environmental footprint.

We created a robust strategic plan for
sustainability fo define the opportunities and
""" chions we n@odﬂd o lake to achieve significar
results, This effort resulted in the identification

of hu ax"adr@ds of best practices that made our
bm ness greener. Equally important, the strategic
plan established a baseline against which we
can track our progress and accomplishments,
and hold ourselves accountable to focus on
continuous in

grovernant,

A plany, however, is only as good as the people
executing it, and our people are the best. The
Energy and Environmental Services Division
(EESD), which is charged with implementing
our strategic plan, is comprised of sustainability-
minded individuals with a wide range of
bac:kgmund% and skill sets that form the
foundation of our environmental responsioility
program, From the start, our team has consulted
with nationally acclaimed experts to help
implement our strafegy, worked with LEED
consultants to achieve excellence in green
budlding design and construction, and learned

s on current

who advise us
and future legislative actions that will have

from policy experts

a direct impact on our business. The EESD

team also works closely with local and regional
experts in areas such as emissions, air quality,

utilities and energy management fo identify
opportunities where we can cul our resource use,

At each of our resorts, Green Teams have
been formed to help the company implement
egic plan by crealing, implementing,
measuring and execuiing sustainability
initiatives across the five core areas of
focus. The Green Teams are comprised
of individiuals from a diverse group of
function areas throughout the resort. The
Green Teams also play a key role in sharing
sustainable solutions with fellow employees
and guests in order to increase the breadth
nd depth of our environmental programs.,




<
7




ENHANCING OUR GUESTS EXPERIENCE

Our guesis are gaining a more sophisticated
ﬂdere‘saandmg of what it means {o be green
avary day, and they are looking to give their
business to a company that shares the same
philosophy toward environmental responsibility.
Our guests are embracing the Green Advantage
because they can extend their own efforts 1o

be e.rwironmef%taiéy responsible when they

stay with us. MGM Resorts has implemented
leading technologies and practices that inlegrate
energy and water efficiency into guest rooms,
restaurants and

niertainment venues.

Guaests fake part in the Green Advantage, 100,
By participating in the fowel and linen reuse

programs at our resorts, guests reduce water

use by millions of gallons a year. Guests reduce
energy consumption by utllizing sophisticated

in-room technology to set rooms o optimal

temperatures. Dining at world-class restauranis is
Iso friendlier 1o the environment, with 2 growing

array of organic and locally grown selections.

By providing opportunities for guests 1o extend
their environmental responsibility efforts,
together we can 5f*ve'rage> our size, scale and
values to exponentially benefit the environment
and local community.

{

Qur guests share in
the Green Advantage.




IN ACTION

When you stay at one of MGM

Reasorts International’s world-class

resorts you enjoy an unparalleled
guest experience. We believe
integrating environmentally
responsible business practices
into our operations complements
a luxurious guest experience.

Sustainabilily is woven info our employee
culture and our business operations, though
the maijority of the efforts happen behind the
scenes, Take recycling, for example. We have
been separating and reusing valuable materials
such as plastic, glass, paper, cardboard and
metal in back-of-the-house areas for years,

But not all of our initigtives are behind the
scenes, Here are some of the advaniages
that make our hotels greenen

Water-saving sheet and towel reuse programs

Superior waler-efficient showerheads,
faucets and foilels

Energy-efficient lighting throughout many
areas of our resorts, casinos and guest rooms

« Upgraded ventilation equipment and
low volatile organic compound painis
and glues that enhance thermal
comfort and indoor air quality

Limousines that run on compressed
natural gas instead of gasoline

When enjoying a delicious meal,
snack or drink in one of our 165
restaurants, patrons are assured
that our commitment to operating
our restaurants in an earth-
friendly manner runs deep.

Our restauranis offer ambiance and worldly
flavors prepared in unique and surprising ways
that delight the palefte. The world's most sought-
after chefs share a commitment to sustainability
and Instill this philosophy in thelr staffs, From
sustainable and organic men i actions to
highly efficient kitchen equip aur patrons
anjoy exceplional experie WEry d;ay,

We believe a gree
efficient kitchen, Here are some of the
advantages that make our kilchens greener:

T

her kitchen s a more

We work closely with our vendors and suppliers
to ensure that the food we serve is of the
highest quality and sourced responsibly.

We offer organic, sustainable and vegetarian

food oplions, organic beverage oplions, and
use environmentally responsible cleaning

products at many of our establishments.

Insicde our kitchens one will find water-

saving equipment and guidelines.

Qur Kitchens separate and recycle
valuable commodities such as aluminum,
cardboard, glass and cooking oil

Food scraps are sorted inside the kitchens
and sent o local businesses and farmers for
composting material and livestock feed.









MGM Resorts International offers
more than 3 million square feet
of meeting space throughout

our resorts featuring dramatic
ballrooms, cozy breakout rooms,
and sophisticated boardrooms.
Our experience and expertise

in this business is unrivaled,

and we consistently exceed our
customers’ high expectations.

Meeting and convention planners, and thelr
clients and organizations, are Imore coNsCious
than ever aboul how 1o make their events more
sustainable. In order fo meet those needs, we
are increasing our greener offerings to create a
mare environmentally responsible experience
that never compromises on quality or fuxury.

We are collaborating with green meetings
organizations to identify and implement
ihe best green meetings practices and
evaluation tools. The result is that no one
does green meetings belter than MGM
Resorts International. Our green meelings
and convention practice offerings include:

« Energy-efficient lighting in key meeling areas

Comprehensive post-event recycling programs

Organic and sustainable menu options

Bottled water alternatives, such as on-
site filtered water, pitchers and coolers

Regular audits of cur energy use in order fo
measure and improve our energy efficiency

A Teacher Exchange Program in which we
gather all unused meeting materials (i.e. pens,
paper, etc.} and donate them to local schools

When guests are looking

to unwind, MGM Resorts
International provides the ultimate
in retail therapy. More than

350 stores located throughout
company resorts offer a variety

of items, selling everything

from mints and gum to designer
fashion and precious jewelry.

While Crystals at CityCenter is one of the most
exciting and sustainable retail destinations in
the world, earning a LEED Gold cerlification, the
retail division of MGM Resorts International is
working tirelessly to reduce the envirenmental
impacts of the overall operation.

Here are some of the advantages that
make our refall operation green:

We changed delivery routes, eliminating
the need for two delivery trucks and
saving fuel and unnecessary trips

We recycle all cardboard boxes from oroduct
packaging and reuse plastic shipping totes to
minimize the amount of required packaging

We educated our retail tenants
about the benefits of pursuing LEED
cettification for commercial interiors

« We are working with distributors to
gliminate individual product packaging
such as plastic bags on polo shirts

- We eliminated Styrofoam from
the distribution center




THE GREEN ADVANTAGE

FOR FUTURE GENERATIONS

At MGM Resorts we believe leading corporations
have a responsibility 1o protect the planet.
ufmiegu, environmental ¢ mg’re—zms like the Green
Advantage, serve as a vehicle between the
aspirations of the green movement and fangible
business gractices that impact our planet.
Our eforts o improve the s ﬁ{iﬂfd’ ity of our
business have resulied in reductions of more
han 85,000 metric tons of CO.E emissions and
nearly 200 miflion gallons Ofvmh“r gach year.

Our strategic plan for environmental responsibility
defines opportunities and actions we need 1o
implement to agh]@\/e significant results, Qur

and s hundreds of best pi"a@ticws is
guided i;\g five core areas of focus that help us

to be more sustainable, aiiy;mr\-ori‘am‘ our
plan established baselines against which we ca
frack our progress and accomplishments, and
sel targels o drive continuous improvement.,

ur five core focus
areas are:

Energy an ater

2 Green Building

3 Waste and Recycling

Supply Chain

Qutreach and Education

Lach resort is challenged fo create, implement
and measure initiatives across @ag,h core
ea. Collectively, these efforts have had
significant impact in our commu 5
today and on future generations.
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Case Study

MGM Resorts International Makes History by Implementing a
One of a Kind Combined Heat and Power (CHP) Plant

BACKGROUND

When MGM Resorts began planning the
construction of CityCenter, one of our first
oblectives was to strategically assess how

the 67-acre campus would procure its power
while reducing its environmental impact and
conserving resources. In order 1o achieve this
obiective, we designed and buill 2 unique
cogeneration, or combined heat and power
(CHP) plant, the first on the Las Vegas Strip.
CityCenter's 8.2 megawall CHP plant features

jel-turbine engines, each as large as a city bus,

that produce electricity and heat water. Excess
heat from the generation of electricity is not
wasted by exhausting it info the ain’osp?*ere)
but rather we capture it to heat all of the water
for showers, swimming pools, cooking, and
other uses at ARIA, Vdara, Mandarin Oriental,
VEER, Crystals, and the Convention Center.

RESULTS

Today, CityCenter contributes almost a third
less of the greenhouse gas emissions than it
would have emitted without the CHP plant.
The CHP plant has made energy use far
more efficient than any other lechnology
currently on the market, Heating water
through cogeneration, rather than usin
traditional boilers, means using 1ess erwrgy,
thereby creating savings equivalent to
taking 3,000 U.S. homes off the grid.

The CHP plant at CityCenter successfully
meets the core objectives of our sustainability
initiatives by demonstrating that innovation
derived from environmental responsibility
reduces environmental impacts and
operational costs while simultaneously
creating a superior guest experience







With that unders 1andn:5 inihe fs efro
of our efforts and operations, all MG
Resorts properties integrate ’~%m»‘n§% olg oreen
- bullding, both with regard to niew con sm,o‘m..
argl renovatior s No accomplishment in this
area I8 greater tha ini\/(, e CilyCenler
set g leaders E*, o standard for responsible
green building in 'i a&; chaa arvj throughout
the hospitality world. We are comm itted 1o
operating processes that are environmentally
tesponsible and resource efficient throughout
a building's entire ifi ,\,y(,ie, beginning
with planning and design, throughiis
construction, operations, maintenance and
upkeep, renovations and even demolition, CityCenter: The World's Largest Private Sustainable Development

BACKGROUND six LEFD Gold certifications, making it the
largest environmentally sustainable, mixed-
use new construction development in the
world. In the process, CityCenter forever
changed how commaerclal and industrial
recycling would be handled in Las Vegas.

E

I 2005, MGM Resorts embarked on a journey
to create a small ¢ity of sustainable hotels,
rasidences, spas, restaurants and retail stores.
Our goal was to achieve LEED (Leadership

in Friergy and Environmental Design) Silver

= The construction of CityCenier used more than
10 different suppliers of Forest Stewardship
Courcll (FSCi-certified wood, meking it
éhc n\at( st use of FSC-certitied wood ir
asi m{%L o C}f:‘ 't in the United Stales.

cettification from the U.S. Green Building We partnered with a local recycler and
A ARIA, we have dramatically mrpuseff Council (USGBQ), an organization that is heiped it build a facility and purchase the
 the air quallty In the res: tan’i casino by committed to a prosperous and sustainable reeded equipment in order to meet the
improving the ventilation with innovative future for our nation through cost-efficient LEED standards and handle the volume
\ technology where air flows from M‘EOOF up. and energy-saving green buildings. One of waste generated at CityCenter. In the
= MGM Resorts developed sustainable dagagn challenge we faced was how fo recycle all process, we identified new ways o reuse
and construction stanc ‘ards for future of the waste from the project, At the time, materials that historically had been thrown
renovations and remodels of our .>r<3pe;z"'€iés‘ o no firms in Las Ve ,ga: had the capabilily away. Todlay, construction sites all over the
* Crystals refail district and ARIA's two lobbies  tomeetLEED green building standards city are greener, and the construction waste
both incorparate ample amounts of natural for construction and demolition waste. recycling industry in Las Vegas i " t%-\irsv'iﬁg
sunlight, enhancing the guest experience ar wi Vfﬁh competition because of the impact
reducing the need for lighting during the day. RESULYS CityCenter had in developing the market.
» The New York-New \{ka lighting n\tmm : When it opened in December 2009, CityCenter diverted 285,926 tons of material
project resulted in annual e,ka(; icity. savings CityCenter met and surpassed all of our from the landfill during construction; a 93%
of 3.2 million kWh, or the equivalent of goals and expectations. CityCenter achieved diversion rate.

a!ftrw /6 (1.5, homes off the grid.
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Case Study

MGM Grand Las Vegas Swaps Trash Cans with Recycling Bins at

Restaurants and Bars
*?x{i%\ g\ @w&%

I early 2009, MGM Grand Las Vegas set
out to implement a true upstream recycling
program at its Craftsteak restaurant. The
goal was to increase recycling efficiencies
by replacing the kiichen's trash cans with
color-coded bins for clear glass, tinted glass
and food scraps. Sorting at the source
had been proven elsewhere to reduce
contamination and increase recycling.

RESULYS

The program was an immediate success.

All trash cans at Crafisteak were replaced
with recycling bins, and the employees
enthusiastically embraced the program and
encouraged others to participate, Capitalizing
on the momentum, MGM Grand Las Vegas
rolled out the upstream program to its other
restaurants and bars, including Diego, Peatl,
and SEABLUE, just to name a few. Upstream
sorting has almost doubled the amount of
food scraps and glass that the resort recycles.
It has also been a great way for the entire
kitchen staff to be directly involved in the
Green Advantage; mai«mg a difference for
our business, customers and planet,
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s MGM Gran d Las \’ngﬁfsi acks “green-friendly”

vendors in its purchasing database to easily
identify sué;tamzab&e companies and products

= Mandalay B Ray’s Shark Reef Aquarium has
partnered with Monterey Bay Aquarium to
eciucate visiiors on the importance of making
food cholces. Additionally,
seafood at Mandalay Bay made 2 commitment
to use only susiainably caught seafood.

sustainable sg

s Monte Carlo and other Las Yegas resorts
have converied to environmentally friendly,
citrus-based (non-ammoniated and non-
bleach Dusad) leaning products.

Greening the Supply Chain: When what you Need Doesn't Exist,
Create it!

s Grocety ve,nciﬁ have commitled {o

BACKGROUND RESULTS
deliver 90% of all ittems to Luxor through ‘
& maximum of two distributors, resulting S AL MGM Resorts, we are committed o At CityCenter, we worked closely with Delta
'T‘ihfeducea‘transportatéan‘ mileageto ‘ providing our guests with environmentally to design a showerhead that met both our
and from dfi siribution conters. ~ responsible experiences and service offerings sustainability and luxury standards. We then
that never compromise on luxury, When it cammissioned Delfa to manufacture new
came time to choose a low-Tlow showerhead showerheads for sach CiiyCenter hotel room
for the CityCenter resort, our design feams and condorninium equating fo water savings
were unsatishied with the products currently of more than 30% without compromising
on the market, The products that met our serformance. We also worked closely with
sustainability standards ¢id not provide a Krystal Enterprises to develop a limousine that
luxurious enough shower experience, and rins on compressed natural gas, which burns
the ones that met that experience did not much cleaner than regular fuel pmdvctg
meet our sustainabllity standards. We had the As a result, ARIA now boasts an entire fleet
same challenge when it came o imousines; of environmentally conscious limousines.

no one made a limousine that burned
cleaner fuel, So when we were unable 1o
source environmentally conscious preducts,
we decided to work with our suppliers

to innovate, design and build them.







Select Highlights

water {:onservat;or“ and more,

Case Study

Seeing Is Believing

BACKGROUND RESULTS

In 2008, we partnered with the U.S. For three days, The Living Zero Home Tour
Department of Energy o bring the Living was prominently featured on the Strip in
Zero Home Tour fo Las Vegas. The Living front Luxor and the public was encouraged
Zero Home Towr is a state-of-the-att display to visit, Inside, # showcased hundreds of
featuring the latest in @r'q-:-::rgymfv‘” icient great energy-saving tips and technologies,
technology for the home, and an excellent and displayed the latest in energy-efficient
complement to our’ Lomsewataon Begins appliances, windows and lighting to show
at Home"” employees awaraness program. how 1o recluce one’s carbon foolprint and

decrease utility bills, For employess, The Living
Zero Home Tour provided an opporfunily to
see firsthand many of the initiatives they had
heard about in their “Conservation Begins

at Homea” training sessions, and they weare
reinvigorated 1o implement these changes in
their own homes and at their workplaces.




to a process of continuous improvement and
innovation across our organization, setting a
new paradigm for environmenial responsibiiity
in the hospitatity and gaming industry.

While we are proud of our efforts and pleased
that others continue to recognize our hard
work and accomplishments, we are commitied
fo selling targets that are both achievable

and amk s. With this in mind, we are
sharing with vou what we believe to be the
opportunities for upholding our commitment
to making the world a better place for our
community today and for future generations.

At MGM Resorts, we hold ourselves accountable

TARGETS FOR 2012

By the end of 2012 MGM Resorts
commits to:

Reduce our total annual energy
consumption by 3% from
current levels

increase our company-wide recycling
rate above 40%

Reduce our water consumption by
3% from current levels

increase the sustainable attributes
of the top 10 products we procure
by spend

Certify all MGM Resorts
properties through the Green
Key Eco-Rating program



THE BIGGER PICTURE

While MGM Resorts is committed to achieving
its near-term targets, we will continue fo
make progress beyond reductions in energy
and water, and increased recycling rates and
product sustainability. We believe there are
significant green advantages fo strefching
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 foward continuous
improvement in our efforts, including:

Employees

The collective power of our 61,000 employees
has the power fo create real change and

make a real difference. Therefore, we believe
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 be in the future. While our
programs have 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

MGM Resorts’ commitment to green building
does not stop with CityCenter's LEED Gold
cartifications. We are dedicated to including
green building practices in all future room,
casine and 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 of our energy from the
utilities that use a mixture of fossil fuels and
renewables and are therefore held o their level
of energy diversification. However MGM Resorts
is constantly researching the most innovative
technologies behind solar, wind, and waste-
to-energy and will continue fo collaborate with
industry experts to find ways 1o diversify our
consumption with the latest energy solutions.
Our goal is to incarporate clean energy from
solar, wind and waste into our energy portfolio.

Customer Engagement

We recognize our responsibility to educate
our employees on the benefits of being green,
but we also realize that we have the unigue
opportunity to engage the millions of guests
who visit our resorts, We will use the Green
Advantage to demonstrate how we are green
and how our customers can join us in our
efforts to make the planet a better place.

Greenhouse Gas Emissions

MGM Resorts calculates our Scope 1 and

Scope 2 greenhouse gas (GHG) emissions, as
defined by the World Resources Instifute and
the World Business Council on Sustainable
Development, and reports these emissions
annually to the Carbon Disclosure Project. Scope
1 and Scope 2 emissions inventories encompass
one's consumption of electricity, natural gas,
propane, fuels, refrigerants and steam. Scope

3 is a 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 3 emissions and
understand their impacts on our business.
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MGM Resorts is humnbled by the ample
recognition that we have received from leading
councils, societies, institutes and agenc
listing of ¢
and partnerships is a true testament fo our
commitment to limiting our environmental
impacts and to making our wmd a beller,
cleaner place for meny generations

ies, This
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CERTIFICATIONS

Six LEED Gold Certifications
CityCenter earnad the prestigious
Leadership in Energy and

Environmental Design ~ New
Con fion (LE
rating for six buildings within the CityCenter

campus in 2009, LEED ¢
by the U.S, Green Buil
a project’s environmental design, construction

ation

-NC) Gold cert

ion is awarded

ng Council based on

and operations. Today, CityCenter is the larges
LEED-NC Gold certified project in the world
and is fruly a groundbreaking achievement

n the gaming and hospitality industry.

cations, awards and memberships

Twelve Green Key
Eco-Ratings
The Green Key Eco-Rating

Gl Pipn Program, the jargest
program avalualing
awarded 12 MGM Resorts properties the

distinguished Green K@y designation of green

ssoris are the

5 aperations. These

first in Nevada and Michigan to receive Green
Key ratings, which are based on a scale of one
to five Keys, with five Keys being the highest

ranking. Resulls are based on a comprehensive

avaluation of the hotel’s sustainability efforts.

AWARDS

2010 Earth-Minded Award
iety of Interior
Designers and Hospitality Design
ine honored CityCenter's ARIA with the
ZOE Farth-Minded Award, which recognizes
innovative and sustainable design in hospitality.
ARIA sarned the award fo

resource efficiency, recycling management,

The American Soc

environmental management systems, employee
practices, and overall guest experience,

sustainable hotel aperations,

materials selection,

2010 Best Green Owner

The Las Vegas Business Press presented
MGM Res
Award for CityCanter. The award recognizes
spersons for their

3

o~

rts with the 2010 Best Green Owner

SN

businesses and busines

'}

lsadership and commitment to developing
hest green business practices that benefit
the local community and environment.

2010 “Friend of Glass”
Recycling Award

The Glass Packaging Instituie
m§ racognized MGM Resorls
s a model in the hospitality industry for

&2

its achievements and innovative efforts

foward glass container recycling.

ES 2009 Forest Stewardship
W%U LE} Council Award

FSC  The Forest Stewardship Council

(FSC) honored CityCenter's designers and
builders with the 2009 FSC Award for their
commitment to using FSG-certified wood

and creating a marketplace that promotes
envircnmentally appropriate, socially beneficial
and economically viable forest management.
With more than $41 million worth of FSC-
certified wood, CityCenter represents the
greatest use of FSC-certified wood in a single
project in the United States to date.




2006 SHNWA Water Hero Award
MGM Resorts received the 2006
Southern Nevada Water Authority
Hero Award afier implemeniing

s, inchiding

many waler conservation progran
turf removal and upgrades 1o the resorts’

showerheads and cooling towers, MGM Resoris
gnizes thal ifs Las Vegas resorts operate in g

environment and is making tremendous

efforts GOUCE,

is to consarve this preciou

MEMBERSHIPS & PARTNERSHIPS

U.S. Green Building Council

Greaen Bullding Council, 2 nonprofit

HOUS and

B et
organizat
sustainable future for our nation through cost-
efficient and energy-saving green buildings.

ion cormmittec

Qarbon i);sciasme Pm;ect
MGM Resort
Disclosure Project, a database that tracks and

s carticipates in the Carbon
reports on voluntary disclosures of corporate
graenhouse emissions, by providing detailed

carbon data each year since 2008.

MGM Resorts is a member of the ULS,

EPA WasteWise
ML; Resorts
"Unmer\tai Protection Agency
{EPA) WasteWise program,

1 which

ate costly municipal solid
waste and select ind:

s a pariner of the

a free, volu
organizati

ntary program through

fons eliry

al wastes, benefiting

1 line and the environment,

EP&'s Combined Heal and
Power Program

MGM Resoris is a

pariner of the EPA's Combined Heat and

Power (CHP) Partnership, a voluntary progran
seaking 1o reduce the environmental impact

of power generation by promaoting the use
of CHP. CiiyCenter is partially powered by a

nt 8.2 megawatt CHP unit.

highly efficie

Gireen Chips

MGM Resorts is a founding partner of
Green Chips, a unique public/private
non-profit organization dedicated fo the
i
responsibility in southern Nevada.

promaotion and education of environmental

Commercial Real Eslate

Energy Alliance
Commercial Real Estate Energy Alllance
MGM Resorts s on the sieering commitiee
of the Department of Energy's Commercial
Real Estate Energy Alllance
brings together portfolio owners and operalors
o r;>r'om<'>%'@ resne

4]

. The alliance

arch, technology, and best

practices that will improve the energy efficiency

of commercial real estate buildings.
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EXHIBIT C

COMPANY’S DIVERSITY & PHILANTHROPY REPORT
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12010 C(irporate & Regiénal Philanthropy Contributions

Nevada

Aid for AIDS of Nevada (AFAN)

Al-anon Alateen Convention

American Cancer Society “Coaches vs Cancer”
American Cancer Society of Oakland

Andre Agassi Foundation

Anti-Defamation League

Association of Corporate Contributions
Professionals

Boys & Girls Club of Las Vegas

Boys & Girls Club of Venice

Catholic Charities

Celebrity Fight Night - Muhammad Ali Center
Children’s Defense Fund - Freedom Schools

Cirque du Soleil Foundation -~ .
‘- Run Away with Cirque du Soleil

Clark County Department of Family Services (Chﬂd

. Haven)

Clark High School Academy of Fmance

- College of Southern Nevada -

_Cystic Fibrosis Foundation:
‘Dr. Martin Luther King, Jr. Commlttec

' Edwards Family Foundation -

. Epicurean Charitable Foundation
Floyd Mayweather Jr. Foundation
Friends of Las Vegas Police K-9%

" Gay & Lesbian Community Center
Girl Scouts of Frontier Council
Guinn Millennium Scholarship
‘Habitat for Humanity
HELP of Southern Nevada
I'Have a Dream Foundation
Interfaith Council of Southern Nevada
- Camp Any Town

-Jack & Jill Late Stage Cancer Foundatmn
Juvenile Diabetes Research Foundation

University of Southern California
- Keck School of Medicine

Keep Memory Alive

Khachaturian Foundation

Kids Co-Op

Kids in Distressed Situations (KIDS)
KidsPeace :

KNPR Radio

LA’s Best

Las Vegas Hospltahty Association

Las Vegas Metropolitan Police Department Gang
Crimes Bureau -

Las Vegas Metropolitan Police Color Guard

Las Vegas Performing Arts Foundation (Smith '
Center for Performing Arts) .

Las Vegas Springs Preserve

- Leadership Las Vegas (Las Vegas Chamber of

Commerce)
Lied Discovery Children’s Museum
Looking Abov_e & B_eyond

_Louis ] Acompora Memorial Foundation
" Make a Wish Foundation

Meeting Professionals Intematiénél Foundation
(MPI) ,
MGM Resorts Employee Volunteer of the Year

- Nathan Adelson Hospice
~ National Center for Responsible Gaming

Nevada Ballet Theatre

Nevada Cancer Institute

Nevada Council Problem Gambling
Nevada Homeless Alliance

Nevada Partners

Nevada Partnership for Homcless Youth
Nevada PTA '

North Las Vegas Chamber of Commerce
Foundation - '

Olive Crest
Oscar de la Hoya Foundatlon
Public Education Foundation

" Rally for the Cure Foundation




Ray Romano & Kevin James Celebrity Cﬁff
Tournasnent - Scripps Foundation

Rays of Supshine

Regis High School Parents Club

Ronald McDonald House

Salvation Aoy

Sarasota Yacht Club

$pread the Word Nevada - Kids 1o Kids

$1: Judes Ranch for Children

State of Nevada Viction of Ceime Program

Susan G, Komen Race for the Cure.

Teach for America

“femple Beth Shalom

The Shade Tree

Three Square

U8, Green Building Gold Ep«m&;tsmp

United Way - Volunteer Center of Southern Nevada

University of Nevada Las Vwﬁ Foundation

US Vets

Vegas FBS

 Veterans of Foreign Wars Post #1753
VoluiteerMatch '

Volisnteers in Medicine

 ‘Washoe County Education Foundation

ALS
Altetnative Community Liviag
Aleeriatives for Girls

American Acb Aol riminatic
Amirican Amab Chamber: xxf Commerce
American Diabetes Association
Amierican Canver Society

Arab American & Chaldean Council

- Ars & Scraps

Barbara A Karaianos

Belle Isle Wogten's Comutittee

Black Family Development

Boy Scouts of America

Brazeal Deonard Chorale

Brighton Hospital (5¢. John Hospitah
Candielight Inc.

Chapel Vision Community

Charles H., Wright Museur of African History

Climondale Educational Fand

Coalition on Tempotary Shelter
Coleman A. Young Foundation

s(}mnmmuy ‘Health & Social

Covenant House of ktia:iﬂgm
mew Schools.

Deteoit Crusader

Dctmxt Arca Agency on Agmg

‘Petroit Association of Black Organizations
Dretroit Chapter National Hampton Akanai

Detroit Community Health Connection
Detroit Cristo Rev High School
Detroit Firemea'’s Benevolent Faond

Deiroit Healthcare for the Homeless
- Detroit Historical Society

Detroit Impact

Detcoit Snstisute of Acts

‘Detroit International Jazz Festival

Detroit Metropolitan Bar

Mkmﬁmﬁmm#my

: mmmy%mm

Detroit Symphony Occhestea
Detroit Urban League
Detroit Yamia ?mmﬂma

Don Bosca Hall
Downtown Detroit Pactnership.
Detroit Public Schools
Federation of Youth Services
Festival of Trees




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 E. Wadswarth Jr
Joy Southfield Development
- Juvenile Diabetes Research
- La SED
Lebanese American Heritage
‘Macomb County Child Advocacy .
' Manna Community Meals
Mariners Inn
Marygrove College
Mercy Education Project
Metropolitan Affairs Coalition
MI Youth Appreciation Foundation
Michigan Chamber Foundation
Michigan Opera Theatre
Michigan Roundtable for Diversity & Inclusion
Michigan State University (MPLP)
Michigan Women’s Foundation
Michigan’s Children
Mosaic Youth Theatre of Detroit
Museum of Contemporary Arts
Music Hall

i

VNAACP 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 Children’s Services
Oriental Culture Association

Paula Tutman Children’s Tooth Fairy
Payne-Pulliam School of Trade
Perfecting Community Development
Playworks Education Energized
Proliteracy Detroit

Queen’s Community Workers
Rebirth '

Rehabilitation Institute of Michigan
Riverbend Community Association
Ruth Ellis Center

Sisters Acquiring Financial Empowerment
Samaritan House

Schoolcraft College Foundation
Second Fbenezer 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




The Children’s Center

The Detroit Skating Clib

The Links Foundation

The Midnight Golf Program

The MEINDS Program. -

The Parade Company

The Umvemty of Michigan

Think Detroit PAL.

Tomarrows Child

- Trinity Commum!y Services
United Cerebral Palsy of Mtchlgan
United Negeo Callege Find
University Cultaral Ceoter
Warren Conner Devclopment:
Wayiie Stare University:
Women's Caring Progrant
Women's Informal Network
WSU-Chicano Boricua Studies

Yatoomas Fouridation

. f Mctm Detmlt

v%mmxga;%

2010 Down Syndrome Awareiess Picaic:
21:Chefs

Adventare Science Center, The Caper
AHA '
Alzhéimer’s Association

American Legion Post 344

American Liver Foundation

An Exening in Casablanca.

Arkansas Childten's Hosp.

Arkansas Dépt. of Community Correction
Arkansas State University

Arkansas ‘Women of Essence

Baptist Memorial Hospital

Birthright of Hillsboro

-Ju_nmr A,ux.:har.y Gtcnadaf V

Bob Mueller MS Celebrity Golf Scramble
Boys & Girls Clubof Paris.

Cantan Lions Club

Cari Perkins Center

CASA.

CBHS Alamni Touraament

Center Point’ Pm: District

- Child Development Center

Clydsdale: Christmias Store

Commission on’ Mlssmg & Exploited Children
Commumty ‘Development Center:

Comimunity Founidation: Nonhwesl Mﬂs:ssspp;
Community of Faith ;Church

Cook Elementary

Cooper Young Commuaity. Assoc.

Dawn Basters Kis vanis Clab

ECHO Fvundamn

Elks:

“Enterprise

Exchange Club Family Crr.
»Eye Opener 5K

 Fairhiefd Bay

FEPWA

- Friends of the Horn Lake Library

‘Habitat
‘Hancock High'
Haryest Ball

‘Hearrwalk

Henderson State University '
Holy Spirit Charch :

‘Hope House
‘Hor Springs Village:

H;SC’Medifa[Fbuﬁdﬁﬁhn‘-
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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

Lafitte Barataria VFD

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 Tennessce
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 West Special Trails

Orpheﬁm

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 G. Komen :
The Mystic Krewe of Pegasus
Tunica Humane Society
Tunica Main Street

Tunica Sheriff’s Office 7
Tunica Sudden Cardiac Arrest Syndrome
UCP B o
Upper Cumberland Development
Valleywood Home Owners Association

Vietnam Veterans of 3rd BN, 5th Marines

Walls Elementary School
Willard Parks and Recreation
YMCA Southwest Hlinois



Accosible Space T,
Alzheimer’s Disease and Related Disorders
Boys & Gitls Club of Southern Nevada
Boys & Girls Clubs of Las Vegas
Boys Town Nevada loc
Bridge Counseling Associates
Care Chest
Catholic Charities of Southern Nevada
College.of Southern Nevada Foundation.
Community Coanscling Center of Southern Nevada
Consumer: Crednt Cuunselmg Scmce
Eastér Seals SoutheriNevada:
Family and Child Treatment of Southern Nevada

 Food Bank of Northern Nevada
Foundation for i Independent Tomorrow:
Gay.and Lesbian Commanity Center of Southern
Nevada ‘
GirlScouts of the Sierra Nevada

* Golden Rainbow of Nevada, Inc
: GOOdeII of Sourhcm Ncsad ,

Huchmk

Huntcidge Teen Clinic
1 Have A Dream Foundation

Luthieran Social Services of Nevada.
Nathan Adelson Hospncg Foundation.
Nevada Child Seckers: ‘Merging Corp.

Nevada Childhood Cancer Foundation
Nevada Health:Centers:Ing:

Nevada Partnership for Homeless Youth
Nevada PEP '
Olive Crest

Planned Parenthiood

Public Eduication: Foundation

Safe House, Inc.

dation 2010 Community Fund Grants

Southieni Nevada Pablic Television
Spread the Word Névada

St. Judes Ranch for Children

§t, Rose Dominican Health Foundation
Streer Tednis

Sunrise Children’s Foundation

The Shade Tree

Three Square

United States Veterans Initiative:
United Way of Southern

',Va'ri'et'y‘ Eariy Lcam_ ] Centet -

~ Boys & Girls Club of Southeastern Michigan.
Boys & Girls Hope of Mlchtgan, Inc

Haveén
Holy Cross Children's Services
Jos Southficld Community Developmcat

Joy-Southficld:Community Developrient
Corporation

Reaching Higher
vSphmx Organization
&1 John Community. Health, Investment Corp

Srarfish Family Secvices
Starr Comnionwealth
The Greening of Detroit
Tﬁming Point

Back Bav;-Mmswn
Exchange Club F.nmlfy Ccnter ‘

Gutf Coast’ Women s Center Pm: N:m-%oima ne.

Hope Haven Of Hancock Coi
Memphis Symphony Orchestra
Metropolitan Interfaith Association




Leaders in Diversity & Philanthropy

MGM Resorts International
Corporate Social Responsibility
Commirtee/Board of Directors

Alexis M. Herman

Chair

President and Chief Executive Officer
New Ventures

Roland Hernandez

President

Hernandez Media Ventures

Anthony L. Mandekic
Secretary/Treasurer

Tracinda Corporation

Melvin B, Wolzinger

Director

Rose McKinney-James

Managing Principal, McKinney-James & Associates

MGM Resorts International
Executive and Subsidiary
Management

James J. Murren ’ :
Chairman, President & Chief Executwe Ofﬁcer
MGM Resorts International

‘Corey Sanders

Chief Operating Officer

MGM Resorts International

William J. Hornbuckle

Chief Marketing Officer

MGM Resorts International

Aldo Manzini

Executive Vice President & Chief Administrative Officer
MGM Resorts International

Robert H. Baldwin

Chief Design ¢& Constriction Officer

MGM Resorts International

President & CEO, CityCenter

Daniel J. D’Arrigo

Executive Vice President, Chief Financial Officer
and Treasurer

MGM Resorts International

Michelle DiTondo
Senior Vice President, Human Resources
MGM Resorts International

Richard Harper

" Executive Vice President, Sales & Marketing

MGM Resorts International

Phyllis A. James

Executive Vice President,

Special Counsel-Litigation and Chief Diversity Ofﬁcer
MGM Resorts International

John McManus

Executive Vice President, General Counsel and Secretary
MGM Resorts International .
William M. Scott IV

Executive Vice President, Corporate Strategy and Specml
Counsel

MGM Resorts International

Robert C. Selwood

Executive Vice President & Chief Accountmg Ofﬁcer
MGM Resorts Intematzomzl

Rick Arpin

Senior Vice President - Corporate Controlier

MGM Resorts International

Alan M. Feldman

Senior Vice President - Public Affairs

. MGM Resorts International

Paula Gentile

Senior Vice President & General Counsel for Risk
Management, MGM Resorts International
President, M3 Nevada Insurance Company
President, MGMM Insurance Company

. Shawn T. Sani

Senior Vice President — Taxes

MGM Resorts International

Al Faccinto Jr.

President & COQO, International Marketing
MGM Resorts International

Kenneth Rosevear
President & CEO
MGM Resorts International Development LLC

William Smith - 7
President of Development and Management Services
MGM Hospitality, LLC

Richard Sturm

President & COO, Entertainment and Spon‘s
MGM Resorts International

Frank Visconti -

President, Retail Administration

MGM Resorts International



Nclsnn Wong
President; Far East Markgnng
MGM Resorts Interpational

MGM Resoits International
‘Operating Property Presidents
& General Managers:

Jill Acchunde

Ceneral Manager

The Sigrature at MGM Grind

Gamal Aziz.

President &r CEO

MCM Hospitality LEC

Chinck Bowling

President €00

Mondalay Bay:

George P Corchis, Jr.

President ¢ COD of Repional Opergtions
’ MCM me‘s iﬂfema!zaml

Gmera! :Manégér
Go!d‘ Sm?ze Tumfa

Circus: Cm?uszﬂm
Bill McBeath
President &+ COO
Arm

Vu‘e Pres:dem
The Mansion at MCM Grand

Randy ‘A. Maorton
President t-COO
Beltagio

Cynthia Kiser Murphey
President &~ COO

New York - New York
Anmton Nikodemus
President & COO

Mounte Carlo

 Chair, bmsz!y Conncit:

Felix Rappaport
President & COQ
The Mirage:

Michael B Shamaneéssy
General Manzger

‘Cold Strike }earr & Railroad Pass

Scott Sibella
Pres;dmt & CO0.
MGM G‘rami fas Vegas

Don Thrasher
_P:eszdmt o COO ‘
Circus Cirous Las Vegas.
Renee West

President ¢# COO: .

Laxor & Excalibir®

Steve Zanella’
Gengral Manager
MCM Crand Detroit

Exeautive Vice Presidens, Speciat Cosmnsel- Litigation
and Chief Diversity Officer
MGM Resorts Intesmational
DLbraj Nelson
Co-Chafr, Diversity-Councif
¥ice Presrdent Corpomte Dipersity & Commamt}v Affagrs
'MCM Resorts !nrrrmnomi
Lorraine Baxrd
Director, Human Rasourm
Cirtus Cfress Reno. ’

Rogena Bacnes
Yice Presidert; Hwa Resourees.
Baaii Rivoge & Gold Strike Tunica

 Roréll Blanks

Vice President, Human Resomces

MCM Crand Deiroit

Jocelyn Bluitt-Fisher

Darecior,: Cm?oraa‘e Philanthropy G Cammm:y Aﬁ%ﬂrs
MCM Resoﬂs Iummanomt

Pam’ Doheny _

Vice Presidert, Corporate Hum -Resources

MGM Resorts internationat




Jeff Fisenhart Juliette Okotie-Eboh

Vice President, Leisure Sales & Marketing Senior Vice President, Public Affairs
MGM Resorts International MGM Grand Detroit

Joseph Federici Sheri Ohanian-Ulrich
Vice President & General Merchandise Manager Vice President, Human Resources
MGM Resorts International Monte Carlo :
Alan Feldman Sharee Palmer Love

Senior Vice President, Public Affairs Director,'Human Resources
MGM Resorts International Gold Strike Jean

Maria Gatti ' Michael Peltyn
Director, Diversity Relations Vice President, Human Resources
MGM Resorts International Aria

Sherri Gilligan Kameelah Shareef

Senior Vice President, Corporate Services Manager, Diversity Relz.ztions
MGM Resorts International Operations MGM Resorts International
Gerri Harris , . Mark Stolarczyk _
Director, Contract Administration " Vice President, Strategic Sourcing
MGM Resorts International MGM Resorts International -
Barbara Hewitt Melanie Walker
Vice President, Human Resources Vice President, Training

Luxor & Excalibur MGM Resorts International
Dzidra Junior : L . . .
Director, Sales Property Diversity Council Leaders
The Mirage ) .
e Aria

- Mary Kenneth Broce Belch
Vice President, Hurman Resonrces ruce belcher

Bellagio : Director of Human Resources
Vincent Kooch. Nancy Martinez

Executive Director, Advertising Director of Training v

MGM Resorts International ) Beau Rlvage

Laura-Lee v Allison Smith
Vice President, Hurman Resources Director, Human Resources
Mandalay Bay ' Rhea Felsher '
Kenyatta Lewis " Manager, Ticket Office

Director, Supplier Diversity . .

MGM Resorts International . _B_‘EEEEQ

Erden Kendigelen

_ Jenn Michaels _ ; . .
J Executive Director, Hotel Services

Vice Presidert, Public Relations

MGM Resorts International . Jason Grattini : _
Leadership Training Manager, Human Resources

‘Yvette Monet . .

Manager, Public Affairs Circus Circus

MGM Resorts International Charles Brewer

Robert Napierala Training Manager - Safety Compliance .
Director, Human Resources Becky West

Circus Circus Las Vegas Manager of Employee Services




Circus Circus Reno : The Signature
Lortiine Baird JoeMaddox:
Director, Huraan Resonrces : Security Supervisor

Fxcalibur & Luxor My Chau-Pennepacker
Doug May Assistani Manager, Tower Services

Director, Hewan Resouries
Maria Castillo
Trmmng Maonager

Gold Strike Jean & Railroad Pass

Shawn Irwin:
Maracer, Humidn Resources:

Gold Strike Tanica:

Mary ], Aspmwall »
Stor Technical Mmggr

Tailv Karavanv

Maadalny Bay
Mark Bennett
Yice Presla'enr. Slot:Operations:

MGM Grand - |

M( M"Gmndpéﬁoits
James Daniels

Casino Host

The Mirage

Dolores Campuzano
Director, Barquer & Cafmng Semzce.s

Monte Carlo

Paul Nguyen.
Food 'é' Bﬂwwﬁgé,ﬂnabvsi

Stor Opemtmns M mgﬂ'

Ncw Yurk ‘New York

Executive Director, Hotel Admiristration
James. Swmtey

Marnages, Retail Operations




Diversity Partners

Since the introduction of our Diversity Initiative in 2000, we have
proactively engaged individuals, groups and organizations in our work. As a
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

* Association of Latinos in Finance and Accounting
Executive Leadership Council (ELC)
Hispanic Association on Corporate Responsibility
Human Rights Campaign
International Gay and Lesbian Travel Association
Multicultural Foodservice Hospitality Association

National Association for the Advancement of
Colored People (NAACP) -

National Association of Minority Contractors

National Urban League

National Association of Women Business Owners

National Councxl of La Raza

National Mmorlty Supplier Development Council
~National Society of Minorities in Hospitality

Organization of Chinese Americans

United States Hispanic Chamber of Commerce
(USHCC) '

Women’s Foodservice Forum
Women Business Enterprise National Council

Nevada Pwiners

100 Black Men of Las Vegas

Asian Chamber of Commerce, Las Vegas Chapter
Boys and Girls Club of Las Vegas

College of Southern Nevada

Dr. Martin Luther King, jr. Committee

- Human Rights Campaign, Las Vegas Chapter

Las Vegas Urban League

Latin Chamber of Commerce, Las Vegas Chapter
NAACP, Las Vegas Branch

National Association of Minority Contracmrs,

- Las Vegas Chapter
- National Coalition of 100 Black Women,

Las Vegas Chapter
National Association of Women Business Owners,
Southern Nevada Chapter :

Nevada Minority Supplier Development Council

Organization of Chmcsc Amencans, Las Vegas
Chapter

Southern Nevada Association of Pride Inc. -
University of Nevada, Las Vegas

Urban Cii_amber of Commerce

Women’s Chamber of Commerce of Nevada

Work Enhancement Employment Training (WEET)




Michigan Partners

American Arab Chamber of Commerce

Asian Pacific American Chamber of Commerce
Black Women's Contracting Association, Detroit
Booker T. ‘E‘ﬁashmgmn ﬁwm Association
Chaldean American {Zkamtwt nf Comierice

Charles H. Wright Muscum of African American
History:

Dictroit Association of Black Organizations
Dietcoit Black Chamber of Commerce
Detroit Institate of Arts, Friends of Afticon &
African American Art
Detroit Urbanf League
inforam
Latia Amcricans for Social and. Ecxmam:c
Development
Latino Family Scrvices
‘ Mwhagmmspam mwamaﬂmas

Michigan Women’s Business Council

Millan Theswre Company/Detroit Reperrory
Theatre

Muosaic Youth Theatre of Detroit

NAACP, Detroit Braanch

National Acdon Metwork, Inc

National Association of Women Business Ownérs
New Detroit, The Coalition.
SER-Métro-Detroit ans for Progross, nc.
Southern Christian Leadeeship Coangil

The Links, Incorporatad, Detroit Chapter

The Links, Incorpoeated, Renaissance Chapter
Trade Union Leadership Counicil

United Negro College Fuad

 Michigan Roundiable for ;};m@' and Inclasion

-Ciark County, Nevad:

Mississippi Partners

Back Bay Mission _
Biloxi High School Lodging and Hospitality
ngtsm ,
Foumiamu for Ettacamn

jsbs for P«i;ssissq:p: i?- -

'}jumnt Adncvmwm nf Mnd&smth

Metmpohtan hlwr F.mh A&smmon (&ilﬁ&)

‘Minority Enterprise Development
‘Mississippi Minority Business Alliance

National Association. for the Advancement of
Colored: Peopic Biloxi Branch

National Civil Rtg!lti Muscum

Northwist Mississippi Cammnaﬂy Foundation
{Jonestowa Project)

Project Golden Hope in conjanction with the
Lemoyae Owen College cDe

Ohr Muscam of Art
Tougaloo College

4 dam f@m fsresz i&&empms

Airport _ .
Michigan Minority Business Devi

‘Nivada Departowent of Tmnspa rtati

Nevada ‘Minority: Dawinpm ,
Wormen's Business Enterprise Nanonai<€ounzﬂ
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