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ÜNæED STATES

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON D.C 20549

Martin Dunn

Morrison Foerster LLP

mdunn@mofo.com

Dear Mr Dunn

This is in regard to your letter dated February 20 2014 concerning the

shareholder proposal submitted by Bartlett Naylor for inclusion in JPMorgan Chases

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

indicates that the proponent has withdrawn the proposal and that JPMorgan Chase

therefore withdraws its January 162014 request for no-action letter fromthe Division

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

Copies of all of the correspondence related to this matter will be made available

on our website at httu//www.seciov/divisionslcomfln/cf-noacion/14a4.shtml For

your reference brief discussion of the Divisions informal procedures regarding

shareholder proposals is also available at the same website address

Sincerely

Erin Martin

Attorney-Advisor

cc Bartlett Naylor

bnaylor@citizen.org
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February 20 2014

VIA E-MAIL shareholderproyosaIsI.sec.Rov

Office of Chief Counsel

Division of Corporation Finance

U.S Securities and Exchange Commission

100 Street NE

Washington DC 20549

Re JPMorgan Chase Co
Shareholder Proposal of Bart Naylor

Dear Ladies and Gentlemen

We submit this letter on behalf of our client JPMorgan Chase Co the Company
which hereby withdraws its request dated January 16 2014 for no-action relief regarding its

intention to omit shareholder proposal submitted to the Company by Bartlett Naylor on

December 2013 from the Companys proxy materials for its 2014 Annual Meeting of

Shareholders the 2014 Proxy Materials The Companys request was submitted in response

to Mr Naylors assertion that he be considered co-sponsor of proposal submitted to the

Company by the Needmor Fund on December 2013 Mr Naylors submission is attached as

Exhibit and the Needmor Funds submission is attached as Exhibit

On February 11 2014 Mr Naylor via email to the Company attached hereto as Exhibit

authorized the Needmor Fund to negotiate on Naylors behalf including negotiated

withdrawal of the resolution On February 19 2014 Daniel Stranahan Chair Finance

Committee of the Needmor Fund withdrew the proposal on behalf of the Needmor Fund and its

co-filers via letter to the Company attached hereto as Exhibit Accordingly the proposal has

been withdrawn by Mr Naylor and the Needmor Fund and the Company will not include the

proposal in its 2014 Proxy Materials
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If you have any questions or would like any additional information regarding the

foregoing please do not hesitate to contact me at 202 778-161 Please transmit your

acknowledgement of the withdrawal of the Companys request to me at mdunn@mofo.com and

to Bartlett Naylor at bnaylorcitizen org

Sincerely

Martin Dunn

of Morrison Foerster LLP

Attachments

cc Bartlett Naylor bnaylorcitizen.org

Anthony Horan Corporate Secretary JPMorgan Chase Co





Pi$ezRy Galina

Frqm part NaylQr tnaYJo@Uzn.or9J
Sent Wednesday Dce3bGr O134 19 PM
To Horan Anthony JQsqpIj 8nadeo

subjt

AnthopyHon
Corporate Secretary
JR Morgan Chase-

Dear Mr Iloran

hereby wish to be counted offcL to-sponsor of the resoution regarding an

independent chair f11e fop Variofl 5uik agent iita S.iith heve oWned requi.s1te stock

for requisite period atld lairto 1d-this thugh iezer4annua1 eeting

My harehplding- wU be proyde pegey..y .ed0 h6lder Sab

Please acknowledge recept by Ietarh

Let me know if yo C94 as. Æopof thØ resliition which

ca ubmit depnŁti .f fir.

5Ircerely

B.ait.et Nay.lor

2. S..S626

respond better- tb .Ømail than vM
Public Citizen



From FISMA 0MB Memorandum M-07-16

Sent Thursday December 05 2013 1057 AM
To bnaviorGcltlzen.org I-loran Anthony

Subject Shareholder resolution regarding independent chair

Secretary 1-loran

As noted in previous email here is the resolution that hereby co-sponsor as qualified

shareholder have owned more than $2000 worth of company stock continuously for more than

two years plan to own this amount through the annual meeting and intend to be represented at

the annual meeting shall forward shareholder credentials presently

Please confirm receipt by return email If you have any questions please email me

Separate Independent Chair JPNlorgan Chase

RESOLVED The shareholders request the Board of Directors of JPMorgan Chase to

adopt as policy and amend the bylaws as necessary to require the Chair of the Board

whenever possible be an independent member of the Board This policy should be

phased in for the next CEO transition and should also provide that if the Board

determines that Chair who was independent when selected is no longer independent

the Board shall select new Chair who satisfies the requirements of the policy within 60

days of such determination Compliance with this policy is waived if no Independent

director is available and willing to serve as Chair

Supporting Statement

We believe

The role of the CEO and management is to run the company

The role of the Board of Directors is to provide independent oversight of management

and the CEO

There is potential conflict of interest for CEO to be their own overseer while

managing the business

As Intels former chair Andrew Grove stated The separation of the two jobs goes to the

heart of the conception of corporation Is company sandbox for the CEO or is the

CEO an employee If hes an employee he needs boss and that boss is the Board

The Chairman runs the Board How can the CEO be his own boss

Numerous institutional investors recommend separation of these two roles For

example Ca1PERS Principles Guidelines encourage separation even with lead

director in place



Board members have also demonstrated preference for separation According to

2010 corporate governance survey of 400 Board members by Sullivan Cromwell LLP

approximately 70% of respondents believe the head of management should not

concurrently Chair the Board

An independent or separate Chair is the prevailing practice in the United Kingdom and

many inlemational markets and an increasing trend in the U.S By 2012 44% of the

SP 500 companies had Boards that were not chaired by their CEO

Shareholder resolutions urging separation of CEO and Chair averaged approximately

36% support with 48 companIes in 2012

Chairing the Board is time intensive responsibility separate Chairenables the CEO

to focus exclusively on managing the company and building effective business

strategies

Further an independent Chair and vigorous Board can improve focus on important

ethical and governance matters strengthen accountability to shareowners and help

forge long-term business strategies

Our Bank is going through deeply troubled period in its history and needs to take

multiple steps to insure best governance practices are in place

Last year the Separate Chair debate evolved into referendum on Mr Dimons

role This is not the goal of this resolution

This resolution is no judgment on the leadership record of Mr Dimon it is simply call

for good governance Thus this policy would be phased in when the next CEO is

chosen

Bartlett Naylor

202.580.5626 please leave messages on email

bnpyIor6icilizen.org

.... .ffflD

This email is confidential and subjcct to important disclaimers and conditions including on offers

for the purchase or sale of securities accuracy and completeness of information viruses

confidentiality legal privilege and legal entity disclaimers available at

http//www.jpporan.com/pages/disclosures/email
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From Smith Timothy smittI@ostqntrust cornl

Sene Wednesday1 DeceiTiber O4 2O1 311 41 AM OFFICE OF THE SECRETARY

To Hiran jthony Caraccioo lrjfia Peiaez Chris

Cc SemysF.inn E-mail Brbra Aires

SubjocL FVd JPMorgan Separate chair and CEO
Attachments Jpm nedmOr aeOrâte chair cover letter and resQiutlon pdf ATT0000I htm jpm

separation ceo nd chair resIUtlon doe ATT00002 Nm Jpm needmor separate chair cover

Ietterdoc ATTOOOO3htm

Greetingg.Tony

Thanks for our conyersatLon this morning As noted include the resolution on Separate Chair that should be

delivered today

We look fo toc gdicustooM.e issues pture4in the various resolutions

Tim.Sniith

Walden Asset Management

617 726 7155

Intruction or requests tranmted Ii e1fla arC breffqcttve until they iaye been confirmed by BDsou Trust The

infOrmation provldcd in this c-mad pr ny atnchpsçnls Is not an olfictal transaction coufirmatiop or account tatemcnt Foy

your protection do not Include account numbers Sodal Security numbers pasnords or Other non-pubilo Information Inyour

e-mail

This message and any attilehments may contui confldcntlal or proprictar Information If you arc not the intended recipient

please notiiS Boston Trust Ilninediately br replying to this message and deleting It from your computer Picose do not review

copy or distribute this message floston Trusteannot accept iesponsibiilty for the security of this e-niailas It has been

trnnsrnitted ovor.a public wärk

Boston Trust InyestmentMauagcmenjCoinpany

VaIdcn Asset Maflagerneot

UTIM Inc
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December 32013

Mr Anthony Hbran

Ooporate Secretary

Aveæu.3$lh
New NYiQQ1l-2Q7i

Deàr.Mr Horaj

The Needmor Fund holds 2100 shares ofJPMprgaha$.tck

.WØ.are fihln the enclosed shareholder prosala theprimiy ilefôr
inclusion in the 2014 proxy statement In accordance with Rule 14a-8 of the General

Rules end Regulations of the Secunbes EchngActof194 We are the beneficial

owrter as defined in Ruire 13d-3 of the Seonnfies Ecchange Act of 134 of the above

ThenIoned number of JPMorgati Chase shares and win be p1esed lo provide prQof ofhf a.PTC paitiôlpatlrig lntiWt1ori upon request

Needmor Fund hs been continuous Shaeof.PCePf
0OOworkof stockor over one yeat and .vIllc ntlnUolóhótdat4east$2100Oof

JPMbrgan Ohase stock through the next annual rrieŁtlny

Please copy correspondence both to myself and tOTithothy SmW at.Waden

Asset Management at tsmithbostOntmst.com Walden Is the htvestrnent managerfor

Needmor deputize Walden to represent us In dialogue with the company on this

issue

We look foward td your response.and dialdgueln this lue

Daniel ranahan

Chair Finance Committee

The Necthnur Fund

do Daniel Stranahan

FISMA 0MB Memorandum M-07-16
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Separate IndependentChalr .tPMbrgàn Chase omcEoF ThE SECRETARY

RESOLVED The shareholders request the Board of Directors of JPMorgan Chase to

adopt as policy and amend the bylaws as jecesaiy to require the Chairof the Board
whenever possible be an independent mernberoltheBoard..This policy shouldbe

phased in for the next CEO transition arrd should aIo provlçle that If the Board

determines that Cf hotwaslndependenthŁn selectedis.nolorWer independent1

the Board shaD slect ew Chairwho satIfies the requirements of the policy wdhin 60

days of such determination tonipJlance with this policy Is waived If no independent

cirector is available and willing tO setveas ChaIr

Supporting Statement

We beeve

The roler of the CEO and management Is to run the company

The role of the Board ofDkectorsisto.provide independentaversight.of

managemŁntandthe cEO

ThŒreisapbtentiai cnUlt.qf intØist for CEO to b.thejr çwn 9verseer while

managlgthe btisiness

As lnteFs.forrner chair AndtewGavastated uThe.sepa nofthe.two.JqJsges to the

heart of the conception ofaCorpoiitlon Is company sandboxfor the CEO or is the

CEO an employee If hes an empioyee Ie needs bpsS and that boss is the Board

The.Chaimiân runs the Board owänthpEObŒhisown bOss

Numerous institutional investors rØcóimOnd separation of these two roIes For

example CaIPERS PiinctpleS uidiInesencoi.img separation even with lead

director in place

Board members have also demonstrated preference for separatiOn According toa

2010 corporate governance survey of 400 Board members by Sullivan Cromwell LLP

approximately 70% of respondents believe the head of management should not

concurrently Chair the Board

An Independent or separate Chair Is thepr.evailing practice in the.United Iingdorn.and

many International maricels and an increasing trend In the By 2012 44% of the

SP 500 companies had Boards that were not chaired by their CEO

Shareholder resolutions urging .separatloriof CEO and Chair averaged approximately

36% support with 48 companIes in 2012



JLngth .BO eensiveensJltyAseparatekC1aIieflables theCEO

tQ focits exclusively maqglng the company and building effective bUsiness

strategies.

cii iflPQ US Ofl lmpottaflt

ethical and governance matters strengthen accountabftlty to shareowners and help

OU BanIcisgoFn throg deeply trouLted penod in its nStoiy and needs to take

muhiple step$io insure bestgovemance pdUces sic in place

Lastyeartbe SeppmtoCha aa-volved Into fereidun on Mr Dimops roje

This resolution ojidgment on the leadership record of Mr Dimon is simply call

for good governance Thus this policy would be phased in when the next CO
clYosen



REGENEDaY

Ot3

becŁfllber3 2013

TóWhóæiltMay.Ooncem

TheNbjthern Trust acts àstrutee for Needmor Fund arid cutodiŁs the assets.ät NpFthrn TruSt

Walden Aset Management acts as the manager for this portf9lio

We are writing to verily that NOedmor Fund currently owns 2100 shares.otj.PMorganChase
Co Cusip 48625H100 We confirm that Needmor Fund has belcIaI ownership of at least

$2OOO market value of the voting securities of JPMbrgap Chase Co and that SUch beneficial

ownrshIpJas eàsted for one or more years in accordance with jyle 14a-Ba1 of the Securities

EhngActbf.1934

SiIojiid require fuIther infomiatiön please CQritact mó fretIy

Sincerely

Maureen Piechaczek

Trust Officer
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Barry Deborah

From Bart Naylor Ibnaylorcitizen.org

Sent Tuesday February 11 2014 957 AM
To bartnayloraol.com Horan Anthony

Subject RE Shareholder resolution regarding independent chair

Secretary Horan

hereby affirm that the Needmor Fund the primary filer of the resolution on separate chair is authorized to negotiate

on my behalf including negotiated withdrawal of the resolution for co-sponsors

Bartlett Naylor

202.580.5626 please leave messages on email

bnay1orcitizen.org

4fff
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THE NEEDMOR FUND

February 19 2014

Mr Anthony Horan

Corporate Secretary

JPMorgan Chase Co
270 Park Avenue 38th floor

New York NY 10011-2070

Dear Mr Horan

The NeØdmor Fund is pleased to withdraw the shareholder resolution seeking

separation of the Chair and CEO on behalf of the Foundation and our co-filers We
were happy to hear that the discussions about disclosure on the Business Standards

Review have moved forward positively as have points of agreement on next steps

regarding the separation Chair issue

cerelYj/
Daniel Stranahan

Chair Finance Committee

Cc Timothy Smith Walden Asset Management

Bart Naylor

Linda Scott

The Needmor Fund

do Daniel Stranahan

FISMA 0MB Memorandum M-07-16
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January 16 2014

VIA E-MAIL shareholderyroposalsuisec.Rov

Office of Chief Counsel

Division of Corporation Finance

U.S Securities and Exchange Commission

100 Street NE

Washington DC 20549

Re JPMorgan Chase Co
Shareholder Proposal of Bartlett Naylor

Dear Ladies and Gentlemen

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

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

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

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

Rule 4a-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 Bartlett Naylor the Proponent from the

Companys proxy materials for its 2014 Annual Meeting of Shareholders the 2014 Proxy

MateriaLs

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

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

the Company intends to file it definitive 2013 Proxy Materials with the Commission

and

concurrently sent copies of this correspondence to the Proponent



Office of Chief Counsel

Division of Corporation Finance
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Copies of the Proposal and Supporting Statement the Proponents emails submitting

the Proposal and other correspondence relating to the Proposal are attached hereto as Exhibit

Pursuant to the guidance provided in Section of Staff Legal Bulletin 4F Oct 18

2011 we ask that the Staff provide its response to this request to Martin Dunn on behalf of

the Company via email at mdunn@mofo.com or via facsimile at 202 887-0763 and to

Bartlett Naylor the Proponent via email at bnaylorcitizen.org

SUMMARY OF THE PROPOSAL

On December 2013 the Company received an email from the Proponent in which

the Proponent stated the following hereby wish to be counted as an official co-sponsor of

the resolution regarding an independent chair filed for various funds by agent Tim Smith

have owned requisite stock for requisite period and plan to hold this through the 2014

Annual Meeting The Proponents email did not include the Proposal but rather statement

that the Proponent upon request would provide copy of the resolution which

Proponent can submit independent of Mr Smith The email also did not include stock

ownership information but the Proponent indicated that his shareholding will be provided

presently by the record holder Schwab

On December 2013 the Proponent sent an email to the Company containing the

Proposal and Supporting Statement for inclusion in the Companys 2014 Proxy Materials

The Proposal reads as follows

RESOLVED The shareholders request the Board of Directors of JPMorgan

Chase to adopt as policy and amend the bylaws as necessary to require the

Chair of the Board whenever possible be an independent member of the

Board This policy should be phased in for the next CEO transition and

should also provide that if the Board determines that Chair who was

independent when selected is no longer independent the Board shall select

new Chair who satisfies the requirements of the policy within 60 days of such

determination Compliance with this policy is waived ifno independent

director is available and willing to serve as Chair

Consistent with the indication in the Proponents December 2013 email the

Proposal is identical to shareholder proposal the Prior Proposal submitted by Needmor

Fund with Mr Tim Smith as agent which the Company received on December 2013

prior to the Companys receipt of the Proponents December 2013 email See Exhibit

The correspondence from Needmor Fund and Mr Smith made no mention of the Proponent
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The Company will include the Prior Proposal in its 2014 Proxy Materials The Proponents

December 2013 email further indicated that the requisite proof of share ownership was

forthcoming

On December 16 2013 the Company sent notice to the Proponent via email of two

deficiencies with respect to the Proposal See Exhibit The notice informed the Proponent

that the Company had not received any proof of the Proponents share ownership as required

by Rule 4a-8 The notice also requested further information regarding the Proponents

desire to be an official co-sponsor of the Prior Proposal as follows

To the extent you wish to be treated as co-filer of the Proposal

please confirm that you wish to be treated as co-filer of that proposal and

that you agree to be bound by any determination regarding that proposal

including any withdrawal of the proposal that is made on behalf of The

Needmor Fund or the should the Company submit no-action request

with regard to the Proposal If you do not confirm your agreement to

be bound by any such determination the Company will view your proposal as

later-dated separate proposal from the Proposal

On December 27 2013 the Company received from the Proponent adequate

verification of share ownership See Exhibit The Proponent however has not responded

to the Companys above request for further information regarding the Proponents desire to

be an official co-sponsor of the Prior Proposal

II EXCLUSION OF THE PROPOSAL

Basis for Exclusion of the Proposal

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

Proposal from its 2014 Proxy Materials in reliance on paragraph 11 of Rule 4a-8 as the

Proposal substantially duplicates the Prior Proposal which was submitted to the Company by

another proponent prior to the Proposal and will be included in the Companys 2014 Proxy

Materials

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

Substantially Duplicates Another Proposal Previously Submitted to the

Company by Another Proponent That Will Be Included In the Company

Proxy Materials for the Same Meeting

Under Rule 4a-8i1 shareholder proposal that substantially duplicates another

proposal previously submitted to the company by another proponent that will be included in
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the companys proxy materials for the same meeting may be excluded from proxy materials

for that meeting As discussed above the Proposal and the Prior Proposal are identical and

the Company will include the Prior Proposal in its 2014 Proxy Materials Accordingly the

Companys ability to omit the Proposal and Supporting Statement depends on whether the

Proposal is in fact subsequent identical proposal to the Prior Proposal or whether the

Proponent should be considered co-filer of the Prior Proposal For the reasons provided

below the Company is of the view that the Proponent should not be considered co-filer of

the Prior Proposal and therefore the Company may omit the Proposal and Supporting

Statement pursuant to Rule 4a-8i 11

We are not aware of any guidance from the Staff regarding requirements for co-filer

status However the nature of co-filing suggests that the proponents have agreed to act

together with respect to proposal Indeed such an agreement is necessary due to the

possible implications of the proponents acting in concert For example beneficial owners of

securities must consider whether their actions with
respect to shareholder proposal make

them group for purposes of Section 13d of the Exchange Act Further other

shareholders are likely to view co-filers as associated in some way at least for purposes of

the proposal Given these implications one shareholder should not be permitted to

unilaterally determine whether he can co-sponsor proposal both shareholders should be

obligated to agree to the association However the Proponent is attempting to do just that

associating himself with Needmor Fund and Mr Smith without providing any evidence that

Needmor Fund or Mr Smith want that association We believe such evidence should be

required before the Company must treat the Proponent as co-filer of the Prior Proposal

Like many other public companies the Company often engages with shareholders

who have submitted proposals to better understand their concerns and discuss alternatives to

proposal This engagement has resulted in the satisfaction of proponents concerns and the

withdrawal of number of proposals in prior years For this reason it is typical for co-filers

of proposals to designate representative who has authority to act on behalf of all co-filers as

it among other things facilitates communication with company management and directors

The Staff has recognized this practice in past guidance See e.g Section of Staff Legal

Bulletin No 14C Jun 28 2005 Based on the Companys experience it is essential for co
filers to agree to act together with respect to proposal Without such an agreement the

engagement between companies and proponents would be ineffectual at best At worst

companies would be affirmatively discouraged from engaging with shareholders to address

concerns outside of the shareholder proposal process because of the potential need to

negotiate with multiple proponents who may have very different views on the same proposal

In short the engagement process would become unwieldy and significantly less productive

The Company requested that the Proponent confirm his desire to be co-filer of the Prior

Proposal The Company further informed the Proponent that failure to respond would
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result in the Company treating the Proposal as later-dated proposal separate from the Prior

Proposal The Proponent did not respond to the Companys request Consistent with the

notice given to the Proponent it is the Companys view that the Proposal should be properly

treated as later-dated proposal separate from the Prior Proposal

Because the Proponent has provided no evidence that he has agreed to be bound by

determinations regarding the Prior Proposal or that Needmor Fund has agreed to act in

concert with the Proponent we are of the view that the Company may treat the Proposal as

later-dated proposal separate from the Prior Proposal As the Proposal and the Prior

Proposal are identical and the Company intends to include the Prior Proposal in its 2014

Proxy Materials the Company is of the view that it may properly omit the Proposal and

Supporting Statement from its 2014 Proxy Materials pursuant to Rule 14a-8il1

III CONCLUSION

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

Proposal and Supporting Statement from its 2014 Proxy Materials in reliance on Rule 4a-8

As such we respectflully request that the Staff concur with the Companys view and not

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

Supporting Statement from its 2014 Proxy Materials

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

202 778-1611

Sincerely

Martin Dunn

of Morrison Foerster LLP

Attachments

cc Mr Bartlett Naylor

Anthony loran Corporate Secretary JPMorgan Chase Co
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tIcy Galina

Frpm Bart Naylor bswYIorcitizen org
Sent Wednesday pcerer 04 20154 19 PM
To Horarl Aflthbny Josepit Bonaeo
Subject Co-sponsoring cha1rICEQ rsoLutton

Anthoy

corporate Secretary
JP Morgan Chase

Dear Mr Horan

heraby ish to be cointed he equon regadin$ an

independent chaft filed for ar tLsjw1 kagent Tim Smiti have pwred equis1te stock

for requisite perid afll plan to this tp meeting.

My shareholding wil be provided preent1y by the record holder Schwab

lease acknowledge receipt b.etttrn 4hiafl

Let me know IF yU irqie apatIü s. copy of th resolution whith

car submitl depe tit.fM

Sincerely

.le1t .Nay.ior

2e2 5O...56Z6

respond hetter tb email thar VM
Public Citizen



From FISMA 0MB Memorandum M-07-16

Sent Thursday December 05 2013 1057 AM
TO bnaylorciUzen.org Horan Anthony

Subject Shareholder resolution regardIng Independent chair

Secretary Moran

As noted in previous email here is the resolution that hereby co-sponsor as qualified

shareholder have owned more than $2000 worth of company stock continuously for more than

two years plan to own this amount through the annual meeting and intend to be represented at

the annual meeting shall forward shareholder credentials presently

Please confirm receipt by return email If you have any questions please email me

Separate Independent Chair JPMorgan Chase

RESOLVED The shareholders request the Board of Directors of JPMorgan Chase to

adopt as policy and amend the bylaws as necessary to require the Chair of the Board

whenever possible be an independent member of the Board This policy should be

phased in for the next CEO transition and should also provide that if the Board

determines that Chair who was independent when selected is no longer independent

the Board shall select new Chair who satisfies the requirements of the policy within 60

days of such determination Compliance with this policy is waived if no independent

director is available and willing to serve as Chair

Supporting Statement

We believe

The role of the CEO and management is to run the company

The role of the Board of Directors is to provide independent oversight of management

and the CEO

There is potential conflict of interest for CEO to be their own overseer while

managing the business

As Intels former chair Andrew Grove stated The separation of the two jobs goes to the

heart of the conception of corporation Is company sandbox for the CEO or is the

CEO an employee If hes an employee he needs boss and that boss is the Board

The Chairman runs the Board How can the CEO be his own boss

Numerous institutional investors recommend separation of these two roles For

example CaIPERS Principles Guidelines encourage separation even with lead

director in place



Board members have also demonstrated preference for separation According to

2010 corporate governance survey of 400 Board members bySullivan Cromwell LLP

approximately 70% of respondents believe the head of management should not

concurrently Chair the Board

An independent or separate Chair is the prevailing practice in the United Kingdom and

many international markets and an increasing trend in the U.S By 2012 44% of the

SP 500 companies had Boards that were not chaired by their CEO

Shareholder resolutions urging separation of CEO and Chair averaged approximately

36% support with 48 companies in 2012

Chairing the Board is time intensive responsibility separate Chair enables the CEO
to focus exclusively on managing the company and building effective business

strategies

Further an independent Chair and vigorous Board can improve focus on important

ethical and governance matters strengthen accountability to shareowners and help

forge long-term business strategies

Our Bank is going through deeply troubled period in its history and needs to take

multiple steps to insure best governance practices are in place

Last year the Separate Chair debate evolved into referendum on Mr Dirnons

role This is not the goal of this resolution

This resolution is no judgment on the leadership record of Mr Dimon it is simply call

for good governance Thus this policy would be phased in when the next CEO is

chosen

Bartlett Naylor

202.580.5626 please leave messages on email

bnavlorcitizeii.org

llttO .ttte ..
...

4flO ...

This email is confidential and subject to important disclaimers and conditions including on offers

for the purchase or sale of securities accuracy and completeness of information viruses

confidentiality legal privilege and legal entity disclaimers available at

http//www.jpmorgan.com/pages/disclosures/email



From Caracdoio Irma Imailtocaracdolo Irmajpmorgan.comj

Sent Monday December 16 2013 738 PM

To bnaylor@citizen.org

Cc Horan Anthony Reddish Carin

Subject 3PMC Shareholder Proposal Bart Naylor

Dear Mr Naylor

Attached is copy of our letter regarding the shareholder proposal titled Separate Independent

Chair submitted for inclusion in the proxy materials relating to PMCs 2014 Annual Meeting of

Shareholders

Regards

Irma Caracciolo

Irma Caracclolo JPMorgan Chase IVice PresIdent and Assistant Corporate Secretary 1270 Park Avenue Malt Code NY1-K721

New York NY 10017 212-270-2451 il4 212-270-4240 i11 646-534-23961 E11 caraccioIo_irmajpmorgan.com

This email is confidential and subject to important disclaimers and conditions including on offers

for the purchase or sale of securities accuracy and completeness of information viruses

confidentiality legal privilege and legal entity disclaimers available at

http//www.jpmorgan.com/pages/disclosures/emaiL
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Caracciolo Irma

12013

From Smith Timothy

Sent Wednesday December O4 2013 1.141 AM OFFiCE OFThE SECIETARY

To Horan Anthony Caracciojq Irma Pelaez Chris

Cc Seamus Finn E.rnad Barbara Aires

Subjoct Fwd JPMorgan Separate Chair and CEO
Attachments jpm needmor separate chair cover letter and resolution.pdf ATT00001 .htrn

separation ceo and chair resoIut1on.do ATT00002.htm Jpm needmorseparate chair cover

letter.doc ATT00003.htm

Gteetings.Tony

Thanks for our conversation this morning noted include the resolution on Separate Chair that should be

delivered today

We look pttre4Ue..various.resolutons

Tim Sthith

Waldçn Asset Mnagement
617726 7155

lnqtructou requests tranniitted erna lire not effecttve until they hayc been coiitlrmed by Boston Tr The
information provided lit this c-mad or apy attachments not an official transaction coidirmatlon or account statement Fo
rour prokcdon do not include account nUmbers Soelal security numbets passwords or othe non-public information In your
e-mail

This message and any atIchments may contain confidential or propiietai Information If you are not the intended recipient

please notif Boston Trust iPunedIatey by replying to this message and deleting from youi computer Please do not review

copy or distnbite this message Boston Trust cannot accept responsibility for the security or this c-niail as has Iieemi

transmitted Ôver.a pubUc Qk
Boston Trust investwentManagemenl.company
Valdcn Asset Management

BTIMlnc
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Decamber3 2013

Mr Anthony Horan

Corporate Secetary

JPMorgan Chase .Co
270 ParkAvenue 38th floor

New Ypik NY 10011 -2Q7

Dear Mr Horan

The Noedmor Fund holds 2100 shares of JPMorgan chase stock

We are fifing the enclosed shareholder proposal as the primary filer for

inclusion In the 2014 proxy statement accordance with Iule 14a-8 of the.Genera

Rules and Regulations of the Securities Exchange Act Of 1934 WO are the beneficial

owner as defined in RUle 3d-3 of the Securities Ecchaæge Act of 134 of the above

mentioned number of JPMorgan Chase shares andwiu be pleased to provide proof of

ownership from DIG participating Institution upon request

Needmor Fund has been continuous shareholder of JPMorgan Chase of

$2000 work of stock for overone year and willcontinuoto hold atloast $2000of

JPMorgan Chase stock through the next annual meeting

Please copy correspondence both to myself and to Timothy SmIth.at Walden

Asset Management at tsrnithcThostOntrust.com Walden is the investment manager for

Needmor deputize Walden to represent us In dialogue with the cOmpany on this

issue

We look forward to your response and dialogue in this issue

9cereI/
Daniel ranahan

Chair Financo Committee

The Needmor Fund

do Daniel Stranaban

FISMA 0MB Memorandum M-07-16



RECEIVED BY THE

DEC 0.4 2013

Separate Independent Chair JPMorgan Chase

RESOLVED The shareholders request the Board of Directors of JPMorgan Chase to

adopt as policy and amend the bylaws as necessary to requiro the Chair of the Board
whe never possible be an Independent member of the Board..This policy should be

phased in for the next CEO traæsitiôn arid should also provide that if.thö Board

determines that ChIIF bowaslndependentwhen seiected.is no longer independent
the Board shall select new Chair who satisfies the requiremeiMs of the policy wrthin 60

days of such determination Compliance with this oIicy lswaived if no Independent

director is available and willing to serve as Chair

Supporting Statement

We believe

The role of the CEO and management is to run the company

The role of the Board of Directors is to provide independent oversight of

management and the CEO

There 1$ pQtentlai conflict of interest for CEO to be their own overseer while

managing the business

As Intels former chair Andrew Grove stated The separationof the two jQbs goes to the

heart of the conception of corporation Is acompariy sandbox for the CEO or is..the

CEO an employee if hes an ernpJoyee he needs a.boss and that boss is the Board

The Chairman runs the Board I-low ôan the CEO be his own boss

Numerous institutional investors recommend separation of these two roles For

example CaIPERS Ptincipies uidelines encourag sepatationeven With lead

director in place

Board members have also demonstrated preference for separation According to

2010 corporate governance survey of 400 Board members by Sullivan Cromwell LLP

approximately 70% of respondents believe the head of management should not

concurrently Chair the Board

An independent or separate Chair Is the prevailing practice in the United Kingdom .and

many international markets and an Increasing trend in the U.S By 2012 44% of the

SP 500 companies had Boards that were not chaired by their CEO

Shareholder resolutions urging separation of CEO and Chair averaged approximately

36% support with 48 companies in 2012



Chairing the Boardis time intensive responsibility separate Chair enables the CEO
to focus exclusively on managing the cOmpary and building effectivebusiness

strategies

Furthei-an independent Chair and vigorous Board can improve focus on Important

ethical and governance matters stiengthen accountability to shareowners and help

forge long-term business strategies

Our Bank is góIn9througi a.deeplyfroued period in its history and needs to take

multiple steps to Insure best governance practices are in place

Last year dâbato evolved into referendUm on Mr Dimons role

This is not thegOäl of this resolution

This resolution is no judgment on theleadership record of Mr Dirnon it is simply call

for good governance Thus this policy would be phased in when the next CEO is

chosen
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RECEIVED BY THE

DecOmbàr 32013

To Whom It May.Concern

The Ncrthem Trust acts astrustee for NeŁdmor Fund and custodies the assets at Nrthern Trust

Walden Aset Management acts as the manager for this portfolio

We are writing to verify that Needmor Fund currently owns 2100 hares of JPMorgan Chase

Co Cusip 46 625H1 00 We confirm that Neódmor FUnd.has beneficial ownership of at least

$2000 In market value of the voting securities of JPMorgan Chase Co and that such beneficial

ownership has existed for one or more years in accordance with rule 14a-8a1 of the Securities

Exchange Act of 1934

Should you require further Information please contact me directly

Sincerely

7tfawtA

Maureen Piechaczek

Trust Officer
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JPMOJtc CHASE Co

Anthony Horan

Corporate Secretary

December 17 2013 Office Qf the Secretary

VIA E-MAIL

Mr Bartlett Naylor

bnavlorcitizenorg

Dear Mr Naylor

lam writing on behalf pf JPMorgan Chase Co JPMC which received on December 2i
fron you the shareholder proposal titled Separate lndepcndent Chair1 the Proposal for

.coiideratinat JPMCs 2014 Annual Meeting of Shareholders

The Prqposal ontains certain roceduraldefibiencies as set forth below which Seouritjes and

Fchange Commission SEC regulations require us to bring to your ttention

OwnershIp Verification

Rule 4a-8b under the Securities Exchange Act of 1934 us amended provides that each shareholder

proponent must submit sif1icient proof that it has continuously held at least $2000 in market value

or l% oia companys shares entitled to vote on the proposal for at least one yearns of the.date the

shareholder proposal was submitted JPMCa stock records do no indicate thatyóu are the record

owner of sufficient shares tosatisL this requirement in addition todate wehave not received proof

that you have satisfied Rule 4a-8 ownership requirements as of the Unte that the Proposal was

submitted toJPMC In this regard our reco.rs indicate that you submitted theProposal ôæ December

2q13 via electronic maiL

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

in Rule l4a-8b sufficient proof may bo in one of the following forms

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

verifying Ihat as of the datç the Proposal was submitted j.e December5 2013 you

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

if you have tiled Schedule l3D Schedule 13G Form Form or Fomi or

amendments to those documents or updated forms reflecting ownership ofJPMC

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

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

the ownership level and written statement thai you continuously held the required

number of shares for the oneyear period

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

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

770 aik Aveuc Hew Yu Nw Yuk 30011-20/0

rcIe3i 73 2/0 1I2 FariIe 212 270 4240 nuth.iy haithase.con

JfUrgM h.i Co
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SEC Staff published Staff Legai 13u1leinNo 14F Sis J4E In LB 14F the SEC Staff stated

that only brokers or banks that are Pepository Trust Company DTC pa-ticipants will be viewed as

record holders for purpose.s of B.ule 4a- Thus you will need.to obtain.the required written

statement from the DTC participant through which oursiarcs ere held If.you are iot.crtnin

whether your broker or bank is DTC participant youmay checkth rYrcs participant list which is

currently available on the thteriet at http//vwdtcc.com//mediii/FilesfDownloads/dient

er1DTC/alphu.ashx If
your broker orJ.mnk is not on DTCs participant list.you sill ædtq

obtain proof of ownrthip from the DTc.participant through whkh your securities are held YOu

should be able to determine the name of this IYIC jartlpipant byas1ing ybur broker Qr.bank If the

DTC participant knows the ho1dingsof your broker or bank but does ot know your holdings you

may satisfythe proof of ownershiprequirement byobtaining and submi.ttingtwo proof of ownership

statements verifying that at the tipe the proposal was submittcd the required amount of securities

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

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

or banks ownŁrhip Please see thncosed copy.oSLB 4F for ftrtherinformatioh

Recognition as Co-Filer withRegardto the Proposal Siibmitte byThi.NcŁdniór Fund

In your submission you indicate your intent tO be counted as th.Orncial co-sponsor the resolution

regarding an independent chair filed for various fiinds by agent hni Smith We received pioposal

from The Needmoirund %vithTimSmthas agent onDeceinber 42Q13 the Neediior ProposaY

To the extent you wish to be treated as co-filer Qf the Needmor Proposal please confirm that you

wish to be treated as o-filer of that pioposal and that yot greeto be bound by any determination

regarding that proposal including any withdnaval otthe proposal that Is made on behalf of the

Needmor Fund he SIC should the Company sulmit no action request with regard te the

Ieedmor Proposal If you do not confirm your agreeihent tb be bound by ay such deternuilation

theCompny wiJ1iiew yoiirpropoal.asa laór tedsepaaIepoposal fromtJi4eethior PoposaL

ôr your refetence please find enclósºd op Rule 4a8

For the Proposal to be eligible for inclusionin the JPM.s proxy materials for the JPMCs 2013

Annual Meeting of Shareholders the rules of theSEC require that a.response to this letter correcting

all procedural deficiencies described in this letter bt postmarked or transmitted electronically no later

than 14 calendar days from he date you receive this letter Please address any response to me at 270

Park Avenue 38th Floor.New York NY 10017 Alternatively you may transmit any response by

facsimileto me at 212-270-4240

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

Sincerely

Enclosures

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

Division of Corporation Finance Staff Bulletin No 141
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ELECTRONIC CODE OF FEDERAL REGULATIONS

e-CFR Data is current as of September 20 2013

TItle 17 Commodity and Securities Exchanges

PART 240GENERAL RULES AND REGULATIONS SECURITIES EXCHANGE ACT OF 1934

240.1 4a-8 Shareholder proposals

This section addresses when company must Include shareholders proposal in its proxy
statement and Identify the proposal in its form of proxy when the company holds an annual or special

meeting of shareholders In summary In order to have your shareholder proposal Included on

companys proxy card and Included along with any supporting statement in its proxy statement you
must be eligible and follow certain procedures Under few specific circumstances the company Is

permitted to exclude your proposal but only after submitting its reasons to the Commission We
structured this section In question-and-answer format so that it is easier to understand The

references to you are to shareholder seeking to submit the proposal

Question What Is proposal shareholder proposal is your recommendation or

requirement that the company and/or Its board of directors take action which you intend to present at

meeting of the companys shareholders Your proposal should state as clearly as possible the

course of action that you believe the company should follow If your proposal is placed on the

companys proxy card the company must also provide In the form of proxy means for shareholders to

specify by boxes choice between approval or disapproval or abstention Unless otherwise indicated

the word proposal as used in this section refers both to your proposal and to your corresponding

statement In support of your proposal if any

Question Who is eligible to submit proposal and how do demonstrate to the company
that am eligible In order to be eligible to submit proposal you must have continuously held at

least $2000 In market value or 1% of the companys securities entitled to be voted on the proposal at

the meeting for at least one year by the date you submit the proposal You must continue to hold those

securities through the date of the meeting

If you are the registered holder of your securities which means that your name appears In the

companys records as shareholder the company can verify your eligibility on its own although you

will still have to provide the company with written statement that you intend to continue to hold the

securities through the date of the meeting of shareholders However if like many shareholders you are

not registered holder the company likely does not know that you are shareholder or how many
shares you own In this case at the time you submit your proposal you must prove your eligibility

to

the company in one of two ways

The first way is to submit to the company written statement from the record holder of your

securities usually broker or bank verifying that at the time you submitted your proposal you

continuously held the securities for at least one year You must also include your own written

statement that you intend to continue to hold the securities through the date of the meeting of

shareholders or

Ii The second way to prove ownership applies only if you have filed Schedule 13D 240.13d-

101 Schedule 130 240.13d-102 Form 249.103 of this chapter Form 249.104 of this

chapter and/or Form 249.105 of this chapter or amendments to those documents or updated

forms reflecting your ownership of the shares as of or before the date on which the one-year eligibility

period begins If you have filed one of these documents with the SEC you may demonstrate your

eligibility by submitting to the company

http//www.ecfr.gov/cgi-bin/retrieveECFRgp S1D62eO728 3d0952d3655f9834 ed3.. /24/20 13
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copy of the schedule and/or form and any subsequent amendments reporting change In

your ownership level

Your written statement that you continuously held the required number of shares for the one-

year period as of the date of the statement and

Your written statement that you intend to continue ownership of the shares through the date of

the companys annual or special meeting

Question How many proposals may submit Each shareholder may submit no more than

one proposal to company for particular shareholders meeting

Question How long can my proposal be The proposal Including any accompanying

supporting statement may not exceed 500 words

Question What Is the deadline for submitting proposal If you are submitting your

proposal for the companys annual meeting you can In most cases find the deadline in last years

proxy statement However if the company dId not hold an annual meeting last year or has changed

the date of its meeting for this year more than 30 days from last years meeting you can usually find

the deadline In one of the companys quarterly reports on Form 10-Q 249.308a of this chapter or in

shareholder reports of investment companies under 210.30d-1 of this chapter of the Investment

Company Act of 1940 In order to avoid controversy shareholders should submit their proposals by

means Induding electronic means that permit them to prove the date of delivery

The deadline is calculated In the following manner if the proposal Is submitted for regularly

scheduled annual meeting The proposal must be received at the companys principal executive

offices not less than 120 calendar days before the date of the companys proxy statement released to

shareholders in connection with the previous years annual meeting However if the company did not

hold an annual meeting the previous year or if the date of this years annual meeting has been

changed by more than 30 days from the date of the previous years meeting then the deadline is

reasonable time before the company begins to print and send its proxy materials

If you are submitting your proposal for meeting of shareholders other than regularly

scheduled annual meeting the deadline is reasonable time before the company begins to print and

send its proxy materials

Question What If fail to follow one of the eligibility or procedural requirements explained In

answers to Questions through of this section The company may exclude your proposal but

only after It has notified you of the problem and you have failed adequately to correct It Within 14

calendar days of receiving your proposal the company must notify you in writing of any procedural or

eligibility deficiencies as well as of the time frame for your response Your response must be

postmarked or transmitted electronically no later than 14 days from the date you received the

companys notification company need not provide you such notice of deficiency It the deficiency

cannot be remedied such as if you fail to submit proposal by the companys properly determined

deadline If the company intends to exclude the proposal it will later have to make submission under

240.14a-8 and provide you with copy under Question 10 below 240.14a-8j

If you fail in your promise to hold the required number of securities through the date of the

meeting of shareholders then the company wiil be permitted to exclude all of your proposals from its

proxy materials for any meeting held in the following two calendar years

Question Who has the burden of persuading the Commission or its staff that my proposal

can be excluded Except as otherwise noted the burden is on the company to demonstrate that it Is

entitled to exclude proposal

Question Must appear personally at the shareholders meeting to present the proposal

Either you or your representative who is qualified under state law to present the proposal on your

behalf must attend the meeting to present the proposal Whether you attend the meeting yourself or

send qualified representative to the meeting in your place you shouid make sure that you or your

httpffwww.ecfr.govlcgi-bin/retrieveECFRgp S1 D62e0728 3d0952d3655 19834 ed3.. 9/24/2013
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representative follow the proper state law procedures for attending the meeting and/or presenting

your proposal

If the company holds its shareholder meeting in whole or in part via electronic media and the

company permits you or your representative to present your proposal via such media then you may

appear through electronic media rather than traveling to the meeting to appear in person

311 you or your qualified representative fail to appear and present the proposal without good

cause the company will be permitted to exclude all of your proposals from its proxy materials for any

meetings held in the following two calendar years

Question If have complied with the procedural requirements on what other bases may
company rely to exclude my proposal Improper under state law If the proposal Is not proper

subject for action by shareholders under the laws of the jurisdiction of the companys organIzation

NOTE TO PARAGRAPH Depending on the subject matter some proposals are not considered proper

under state law if they would be binding on the company if approved by shareholders In our experience most

proposals that are cast as recommendations or requests that the board of directors take specified action are

proper under state law Accordingly we will assume that proposal drafted as recommendation or suggestion

Is proper unless the company demonstrates otherwise

ViolatIon of law If the proposal would if Implemented cause the company to violate any state

federal or foreign law to which it is subject

NOTE TO PARAGRAPH We will not apply this basis for exclusion to permit exclusion of proposal on

grounds that it would violate foreign law if compliance with the foreign law would result in violation of any state

or federal law

ViolatIon of proxy rules If the proposal or supporting statement is contrary to any of the

CommIssions proxy rules including 240.14a-9 whIch prohibits materially false or misleading

statements in proxy soliciting materials

Personal grievance special Interest If the proposal relates to the redress of personal claim

or grievance against the company or any other person or if it is designed to result in benefit to you
or to further personal interest which Is not shared by the other shareholders at large

Relevance If the proposal relates to operations which account for less than percent of the

companys total assets at the end of its most recent fIscal year and for less than percent of its net

earnings and gross sales for Its most recent fiscal year and is not otherwise significantly related to the

companys business

Absence of power/authority If the company would lack the power or authority to implement the

proposal

Management functions If the proposal deals with matter relating to the companys ordinary

business operations

DIrector elections If the proposal

Would disqualify nominee who is standing for election

ii Would remove director from office before his or her term expired

iii Questions the competence business judgmenfor character of one or more nomInees or

directors

iv Seeks to include specific Individual in the companys proxy materials for election to the

board of directors or

Otherwise could affect the outcome of the upcoming election of directors

http//www.ecfr.gov/cgi-bin/rctrievcECFRgp S1D62eO728 3d0952d3655ft834 ed3.. 9/24/2013
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Conflicts with companys proposal lithe proposal directly conflicts with one of the companys

own proposals to be submitted to shareholders at the same meeting

NOTE TO PARAGRAPH companys submission to the Commission under this section should specify

the points of conflict with the companys proposal

10 Substantially Implemented If the company has already substantially implemented the

proposal

NOTE TO PARAGRAPH 10 company may exclude shareholder proposal that would provide an advisory

vote or seek future advisory votes to approve the compensation of executives as disclosed pursuant to Item 402

of Regulation S-K 229.402 of this chapter or any successor to Item 402 say-on-pay vote or that relates

to the frequency of say-on-pay votes provided that in the most recent shareholder vote required by 240.1 4a-21

of this chapter single year /.e one two or three years received approval of majority of votes cast on

the matter and the company has adopted policy on the frequency of say-on-pay votes that is consistent with

the choice of the majority of votes cast In the most recent shareholder vote required by 240 14a-21 of this

chapter

11 DuplicatIon If the proposal substantIally duplIcates another proposal previously submitted to

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

meeting

12 Resubmisslons If the proposal deals with substantially he same subject matter as another

proposal or proposals that has or have been previously induded In the companys proxy materials

within the preceding calendar years company may exclude it from its proxy materials for any

meeting held within calendar years of the last tIme It was Included if the proposal received

Less than 3% of the vote if proposed once within the preceding calendar years

ii Less than 8% of the vote on Its last submission to shareholders if proposed twice previously

within the preceding calendar years or

iii Less than 10% of the vote on Its last submissIon to shareholders if proposed three times or

more previously within the precedIng calendar years and

13 SpecIfic amount of dividends If the proposal relates to specific amounts of cash or stock

dividends

Question 10 What procedures must the company follow if It intends to exclude my proposal

if the company intends to exclude proposal from its proxy materials it must file Its reasons with

the Commission no later than 80 calendar days before it flies its definitive proxy statement and form of

proxy with the Commission The company must simultaneously provide you with copy of its

submission The Commission staff may permit the company to make its submission later than 80 days

before the company files its definitIve proxy statement and form of proxy if the company demonstrates

good cause for missing the deadline

The company must file six paper copies of the following

The proposal

ii An explanation of why the company believes that it may exclude the proposal which should if

possibie refer to the most recent applicable authority such as prior Division letters issued under the

rule and

iii supporting opinion of counsel when such reasons are based on matters of state or foreign

law

Question 11 May submit my own statement to the Commission responding to the companys

arguments

http/twww.ecfr.gov/cgi-bin/retrievcECFRgpi SlD62e0728 3d0952d3655f98341 ed3.. 9/24/2013
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Yes you may submit response but It is not required You should try to submit any response to

us with copy to the company as soon as possible after the company makes its submission This

way the Commission staff will have time to consider
fully your submission before it issues Its

response You should submit six paper copies of your response

Question 12 If the company includes my shareholder proposal in its proxy materials what

information about me must it include along with the proposal itself

The companys proxy statement must include your name and address as well as the number

of the companys voting securities that you hold However instead of providing that information the

company may instead Include statement that it will provide the information to shareholders promptly

upon receiving an oral or written request

The company Is not responsible for the contents of your proposal or supporting statement

Question 13 What can do if the company includes in its proxy statement reasons why it

believes shareholders should not vote in favor of my proposal and disagree with some of its

statements

The company may elect to Include In its proxy statement reasons why it believes shareholders

should vote against your proposal The company Is allowed to make arguments reflecting its own point

of view just as you may express your own point of view in your proposars supporting statement

However if you believe that the companys opposition to your proposal contains materially

false or misleading statements that may violate our anti-fraud rule 240.14a-9 you should promptly

send to the Commission staff and the company letter explaining the reasons for your view along

with copy of the companys statements opposing your proposal To the extent possible your letter

should include specific factual information demonstrating the inaccuracy of the companys claims

Time permitting you may wish to
try to work out your differences with the company by yourself before

contacting the Commission staff

We require the company to send you copy of its statements opposing your proposal before it

sends its proxy materials so that you may bring to our attention any materially false or misleading

statements under the following timeframes

If our no-action response requires that you make revisions to your proposal or supporting

statement as condition to requiring the company to include it in its proxy materials then the company

must provide you with copy of Its opposition statements no later than calendar days after the

company receives copy of your revised proposal or

Ii in all other cases the company must provide you with copy of its opposition statements no

later than 30 calendar days before its flies definitive copies of its proxy statement and form of proxy

under 240.14a-6

FR 29119 May 28 1998 63 FR 50622 50623 Sept 22 1998 as amended at 72 FR 4168 Jan 29 2007

72 FR 70456 Dec 11 2007 73 FR 977 Jan 4.2008 76 FR 6045 Feb 2011 75 FR 567B2 Sept 162010

For questions or comments regarding e.cFR editonal content features or design email ecfr@nara.gov

For
questions concerning e-CFR programming and delivery issues email WebteamgpOgOV

http//www.ecfigov/cgi-bin/reLrieveECFRgp1 SIDr62e0728 3d0952d3655 f9834 ed3.. 9/24/2013



Shareholder Proposals

Staff Legal Bulletin No 14F CF
Action Publication of CF Staff Legal Bulletin

Date October 18 2011

Summary This staff legal bulletin provides information for companies and

shareholders regarding Rule 14a-8 under the Securities Exchange Act of

1934

Supplementary Information The statements in this bulletin represent

the views of the Division of Corporation Finance the DivIsion This

bulletin Is not rule regulation or statement of the SecuritIes and

Exchange Commission the Commission Further the Commission has

neither approved nor disapproved its content

Contacts For further information please contact the Divisions Office of

Chief Counsel by calling 202 551-3500 or by submitting web-based

request form at httos //tts.sec.ciov/ccii -bin/corp fin interoretlve

A. The purpose of this bulletin

This bulletin is part of continuing effort by the Division to provide

guidance on important issues arising under Exchange Act Rule 14a-8

Specifically this bulletin contains information regarding

Brokers and banks that constitute record holders under Rule 14a-

8b2i for purposes of verifying whether beneficial owner is

eligible to submit proposal under Rule 14a-8

Division of Corporation Finance

Securities and Exchange Commission

Common errors shareholders can avoid when submitting proof of

ownership to companies



The submission of revised proposals

Procedures for withdrawing no-action requests regarding proposals

submitted by multiple proponents and

The Divisions new process for transmitting Rule 14a-8 no-action

responses by email

You can find additional guidance regarding Rule 14a-8 in the following

bulletins that are available on the Commissions website SLB No 14
No 14A SLB No 14B SLB No 14C SLB No 14D and SLB No 14E

The types of brokers and banks that constitute

record holders under Rule 14a-8b2i for

purposes of verifying whether beneficial owner
is eligible to submit proposal under Rule 14a-8

Eligibility to submit proposal under Rule

14a-8

To be eligible to submit shareholder proposal shareholder must have

continuously held at least $2000 in market value or 1% of the companys
securities entitled to be voted on the proposal at the shareholder meeting

for at least one year as of the date the shareholder submits the proposal

The shareholder must also continue to hold the requIred amount of

securities through the date of the meeting and must provide the company
with written statement of intent to do so

The steps that shareholder must take to verify his or her eligibility to

submit proposal depend on how the shareholder owns the securities

There are two types of security holders in the U.S registered owners and

beneficial owners.2 Registered owners have direct relationship with the

Issuer because their ownership of shares is listed on the records maintained

by the issuer or its transfer agent If shareholder is registered owner
the company can Independently confirm that the shareholders holdings

satisfy Rule 14a-8bs eligibility requirement

The vast majority of Investors in shares issued by U.S companies

however are beneficial owners which means that they hold their securities

in book-entry form through securities intermediary such as broker or

bank Beneficial owners are sometimes referred to as street name
holders Rule 14a-8b2i provides that beneficial owner can prçvide

proof of ownership to support his or her eligibility to submit proposal by

submitting written statement from the record holder of securities

usually broker or bank verifying that at the time the proposal was

submitted the shareholder held the required amount of securities

continuously for at least one year.a

The role of the Depository Trust Company



Most large U.S brokers and banks deposit their customers securities with

and hold those securities through the Depository Trust Company DTC
registered dearing agency acting as securities depository Such brokers

and banks are often referred to as participants In DTC.4 The names of

these DTC participants however do not appear as the registered owners of

the securities deposited with DTC on the list of shareholders maintained by

the company or more typically by its transfer agent Rather DTCs

nominee Cede Co appears on the shareholder list as the sole registered

owner of securities deposited with DTC by the DTC participants company

can request from DTC securities position listing as of specified date
which identifies the DTC participants having position in the companys

securities and the number of securities held by each DTC participant on that

date

3. Brokers and banks that constitute record
holders under Rule 14a-8b2i for purposes
of verifying whether beneficial owner is

eligible to submit proposal under Rule 14a-8

In The i-fain Celestial Group Inc Oct 2008 we took the position that

an introducing broker could be considered record holder for purposes of

Rule 14a-8b2i An introdudng broker is broker that engages in sales

and other activities Involving customer contact such as opening customer

accounts and accepting customer orders but is not permitted to maintain

custody of customer funds and securities Instead an Introducing broker

engages another broker known as clearing broker to hold custody of

client funds and securities to clear and execute customer trades and to

handle other functions such as issuing confirmations of customer trades and

customer account statements Clearing brokers generally are DTC

participants Introducing brokers generally are not. As Introducing brokers

generally are not DTC participants and therefore typically do not appear on

DTCs securities position listing Ha/n Celestial has required companies to

accept proof of ownership letters from brokers in cases where unlike the

positions of registered owners and brokers and banks that are DIG

participants the company is unable to verify the positions against its own

or Its transfer agents records or against DICs securities position listing

In light of questions we have received following two recent court cases

relating to proof of ownership under Rule 14a-82 and in light of the

Commissions discussion of registered and beneficial owners in the Proxy

Mechanics Concept Release we have reconsidered our views as to what

types of brokers and banks should be considered record holders under

Rule 14a-8b2i Because of the transparency of DTC participants

positions in companys securities we wili take the view going forward

that for Rule 14a-8b2i purposes only DTC participants should be

viewed as record holders of securities that are deposited at DTC As

result we will no longer follow I-lain Celestial

We believe that taking this approach as to who constitutes record
holder for purposes of Rule 14a-8b2i will provide greater certainty to

beneficial owners and companies We also note that this approach is
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Rule 14a 8fW thshareholdei will have an oppoilumty to obtain the

requisite proQf of ownei ship aflei receiving the notice of deket

Common errors shareholders can avoid when

submitting proof of ownership to companies

In this section we describe two common errors shareholders make when

submitting proof of ownership for purposes of Rule 14a-8b2 and we

provide guidance on how to avoid these errors

First Rule 14a-8b requires shareholder to provide proof of ownership

that he or she has continuously held at least $2000 in market value or

1% of the companys securities entitled to be voted on the proposal at the

meetIng for at least one year by the date you submit the proposal

emphasis added We note that many proof of ownership letters do not

satisfy this requirement because they do not verify the shareholders

beneficIal ownership for the entire one-year period preceding and including

the date the proposal is submitted In some cases the letter speaks as of

date before the date the proposal is submitted thereby leaving gap
between the date of the verification and the date the proposal is submitted

In other cases the letter speaks as of date after the date the proposal

was submitted but covers period of only one year thus falling to verIfy

the shareholders beneficial ownership over the required full one-year

period preceding the date of the proposals submission

Second many letters fail to confirm continuous ownership of the securities

This can occur when broker or bank submits letter that confirms the

shareholders beneficial ownership only as of specified date but omits any

reference to continuous ownership for one-year period

We recognize that the requIrements of Rule 14a-8b are highly prescriptive

and can cause inconvenience for shareholders when submitting proposals

Although our administration of Rule 14a-8b is constrained by the terms of

the rule we believe that shareholders can avoid the two errors highlighted

above by arranging to have their broker or bank provide the required

verification of ownership as of the date they plan to submit the proposal

using the following format

As of the proposal is submitted of shareholder held and

has held continuously for at least one year of securities shares of

name of securities.1

As discussed above shareholder may also need to provide separate

written statement from the DTC participant through which the shareholders

securities are held if the shareholders broker or bank is not DTC

participant

The submission of revised proposals



On occasion shareholder will revise proposal after submitting it to

company This section addresses questions we have received regarding

revisions to proposal or supporting statement

shareholder submits timely proposal The
shareholder then submits revised proposal

before the companys deadline for receiving

proposals Must the company accept the

revisions

Yes In this situation we believe the revised proposal serves as

replacement of the InItial proposal By submitting revised proposal the

shareholder has effectively withdrawn the Initial proposal Therefore the

shareholder is not in violation of the one-proposal limitation In Rule 14a-

8c If the company Intends to submit no-action request it must do so

with respect to the revised proposal

We recognize that in Question and Answer .2 of SLB No 14 we indicated

that If shareholder makes revisions to proposal before the company
submits its no-actIon request the company can choose whether to accept

the revIsions However this guidance has led some companies to believe

that In cases where shareholders attempt to make changes to an initial

proposal the company Is free to ignore such revisIons even if the revised

proposal is submitted before the companys deadline for receiving

shareholder proposals We are revising our guidance on this Issue to make

clear that company may not Ignore revised proposal in this situation

shareholder submits timely proposal
After the deadline for receiving proposals the

shareholder submits revised proposal Must
the company accept the revisions

No If shareholder submits revisions to proposal after the deadline for

receiving proposals under Rule 14a-8e the company Is not required to

accept the revisions However if the company does not accept the

revisions it must treat the revised proposal as second proposal and

submit notice stating Its Intention to exclude the revised proposal as

required by Rule 14a-8fl The companys notice may cite Rule 14a-8e as

the reason for excluding the revised proposal If the company does not

accept the revisions and intends to exclude the initial proposal it would

also need to submit its reasons for excluding the initial proposal

If shareholder submits revised proposal
as of which date must the shareholder prove his

or her share ownership

shareholder must prove ownershIp as or the date the original proposal Is

submitted When the Commission has discussed revisions to proposals-4 ft



has not suggested that revision triggers requirement to provide proof of

ownership second time As outlined In Rule 14a-8b proving ownership

includes providing written statement that the shareholder intends to

continue to hold the securities through the date of the shareholder meeting
Rule 14a-8f2 provides that if the shareholder falls in Lhls or her

promise to hold the required number of securities through the date of the

meeting of shareholders then the company will be permitted to exclude all

of same shareholders proposals from its proxy materials for any

meeting held In the following two calendar years With these provisions in

mind we do not interpret Rule 14a-8 as requiring additional proof of

ownership when shareholder submits revised proposal

Procedures for withdrawing no-action requests
for proposals submitted by multiple proponents

We have previously addressed the requirements for withdrawing Rule

14a-8 no-action request In SLB Nos 14 and 14C SLB No 14 notes that

company should include with withdrawal letter documentation

demonstrating that shareholder has withdrawn the proposal In cases

where proposal submitted by multiple shareholders is withdrawn SLB No
14C states that if each shareholder has designated lead individual to act

on its behalf and the company is able to demonstrate that the individual is

authorized to act on behalf of all of the proponents the company need only

provide letter from that lead individual indicating that the lead individual

is withdrawing the proposal on behalf of all of the proponents

Because there is no relief granted by the staff in cases where no-action

request is withdrawn following the withdrawal of the related proposal we

recognize that the threshold for withdrawing no-action request need not

be overly burdensome Going forward we will process withdrawal request

if the company provides letter from the lead flier that Includes

representation that the lead filer Is authorized to withdraw the proposal on

behalf of each proponent identified in the companys no-action request

Use of email to transmit our Rule 14a-8 no-

action responses to companies and proponents

To date the Division has transmitted copies of our Rule 14a-8 no-action

responses including copies of the correspondence we have received in

connection with such requests by U.S mail to companies and proponents
We also post our response and the related correspondence to the

Commissions website shortly after Issuance of our response

In order to accelerate delivery of staff responses to companies and

proponents and to reduce our copying and postage costs going forward

we intend to transmit our Rule 14a-8 no-action responses by email to

companies and proponents We therefore encourage both companies and

proponents to include email contact information in any correspondence to

each other and to us We will use U.S mail to transmit our no-action

response to any company or proponent for which we do not have email

contact information



Given the availbIiIty of our responses and the related correspondence on

the Commissions website and the requirement under Rule 14a-8 for

companies and proponents to copy each other on correspondence

submitted to the Commission we beileve it Is unnecessary to transmit

copies of the related correspondence along with our no-actIon response

rhereforewe Intend to transmit only our staff response and not the

correspondence we receive from the parties We will continue to post to the

Commissions website copIes of this correspondence at the same time that

we post our staff no-action response

See Rule 14a-8b

For an explanatIon of the types of share ownershIp in the U.S see

Concept Release on U.S Proxy System Release No 34-62495 uly 14
2010 FR 42982 Proxy Mechanics Concept Release at Section I1.A

The term beneficial owner does not have uniform meaning under the

federal securities laws It has different meaning in this bulletin as

compared to beneflciai owner and beneficial ownership in Sections 13

and 16 of the Exchange Act Our use of the term In this bulletin is not

Intended to suggest that registered owners are not beneficial owners for

purposes of those Exchange Act provisions See Proposed Amendments to

Rule 14a-8 under the Securities Exchange Act of 1934 Relating to Proposals

by Security Holders Release No 34-12598 July 1976 FR 29982
at n.2 The term beneficial owner when used in the context of the proxy

ruies and In light of the purposes of those rules may be Interpreted to

have broader meaning than It would for certain other purposes under

the federal securities laws such as reporting pursuant to the Williams

Act.

If shareholder has filed Schedule 13D Schedule 13G Form Form

or Form reflecting ownership of the required amount of shares the

shareholder may instead prove ownership by submitting copy of such

filings and providing the additional information that is descrIbed In Rule

14a-8b2li

DTC holds the deposited securities in fungibie bulk meaning that there

are no specificaily identifiable shares directly owned by the DTC

participants Rather each DTC participant holds pro rata interest or

position in the aggregate number of shares of particular issuer held at

DTC Correspondingly each customer of DTC participant such as an

individual Investor owns pro rata interest in the shares In which the DTC

participant has pro rata interest See Proxy Mechanics Concept Release
at Section II.B.2.a

See Exchange Act Rule l7Ad-8

See Net Capital Ruie Release No 34-31511 Nov 24 1992 FR

56973 Net Capital Rule Release at Section IJ.C

See /CBR Inc Chevedden Civil Action No 11-11-0196 2011 U.S Dist



LEXIS 36431 2011 WL 1463611 S.D Tex Apr 2011 Apache Corp

Chevedden 696 Supp 2d 723 S.D Tex 2010 In both cases the court

concluded that securities intermediary was not record holder for

purposes of Rule 14a-8b because it did not appear on list of the

companys non-objecting beneficial owners or on any DTC securities

position listing nor was the Intermediary DTC participant

Techne Corp Sept 20 1988

In addition if the shareholders broker is an introducing broker the

shareholders account statements should Include the clearing brokers

identity and telephone number See Net Capital Rule Release at Section

II.C Ii The clearing broker will generally be DTC participant

For purposes of Rule 14a-8b the submission date of proposal will

generally precede the companys receipt date of the proposal absent the

use of electronic or other means of same-day delivery

This format is acceptable for purposes of Rule 14a-8b but it is not

mandatory or exclusive

As such it is not appropriate for company to send notice of defect for

multiple proposals under Rule 14a-8c upon receiving revised proposal

This position will apply to all proposals submitted after an initial proposal

but before the companys deadline for receiving proposals regardless of

whether they are explicitly labeled as revisions to an initial proposal

unless the shareholder affirmatively Indicates an Intent to submit second

additional proposal for inclUsion In the companys proxy materials In that

case the company must send the shareholder notice of defect pursuant

to Rule 14a-8O1 If it intends to exclude either proposal from its proxy

materials in reliance on Rule 14a-8c In light of this guidance with

respect to proposals or revisions received before companys deadline for

submission we will no longer follow Layne Christensen Co Mar 21 2011
and other prior staff no-action letters In which we took the view that

proposal would violate the Rule 14a-8c one-proposal limitation if such

proposal is submitted to company after the company has either submitted

Rule 14a-B no-action request to exclude an earlier proposal submitted by

the same proponent or notified the proponent that the earlier proposal was

excludable under the rule

See e.g Adoption of Amendments Relating to Proposals by Security

Holders Release No 34-12999 Nov 22 1976 FR 52994

Because the relevant date for proving ownership under Rule 14a-8b Is

the date the proposal is submitted proponent who does not adequately

prove ownership in connection with proposal is not permitted to submit

another proposal for the same meeting on later date

Nothing in this staff position has any effect on the status of any

shareholder proposal that is not withdrawn by the proponent or its



authorized representative

http//www.secgov/Interps/Iegal/cfslbl4f.htm

Home previous Page Modified O/lW2UIl



Exhibit



From Bart Naylor

Sent Friday December 27 2013 1214 PM

To Caracciolo Irma

Subject Fwd 3PM ownership

See attached for ownership credential

Re Independent Chair

Kindly confirm receipt

Cheers

Bartlett Naylor

202.580.5626

respond better to email than VM
Public Citizen

Begin forwarded message

From Bart Naylor bnav1orcitizen.org

Date December 272013 84310 AM PST

To Ban Naylor bnayIorcitizen.org

Subject JPM ownership

Bartlett Naylor

202.5805626

respond better to email than VM
Public Citizen

Begin forwarded message

From NjanopaU1 FISMAOMB Memorandum M-07-16

Date December27 2013 84141 AM PST

To Bart Naylor hnayloicitizen.org

Subject retrieveattachment

https/tclient.schwab.com/servicefcontactus/messages/retrieveattachmenthidl 60594101 5390
fileNamenaykrrl.pdfisRepjytrue

This email is confidential and subject to important disclaimers and conditions including pa offers

for the purchase or sale of securities accuracy and completeness of information viruses

confidentiality legal privilege and legal entity disclaimers available at

http//www.ipmorgan.com/pages/disclosures/email



charkc SCHWAB

December 19 2013 Account

Questions 800378-0685X49350

Bartlett Navior

FISMA 0MB Memorandum M-07-16

Dear Bartlett Nlor

am writing in response to your request for confirmation of JP Morgan Chase Co stock ownership

According to our records over the last two years you have continuously held In excess of $2000 worth of JP Morgan

Chase Co stock

This letter Is for Informational purposes only and Is not an official record Please refer to your statements and trade

confirmations as they are the official record of your transactions

Thank you for choosing Schwab We appreciate your business and look forward to serving you In the future If you have

any questions please call me or any Client Service Specialist at 800378-0685X49350

Sincerely

iCdy Ldennvt

Ricky Laderman

SOS Den Team

9401 Panorama Circle

Englewood CO 80112

eccia ciwins Schwob Co Inc rbJlI3 rusirvod MowIG SIPC CR1 00038 12/13 ScC31322-31


