
UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON D.C 20540

14005982

Martin Dunn

Morrison Foerster LLP

mdunn@mofo.com

Re JPMorgan Chase Co

Dear vfr Dunn

This is in regard to your letter dated February 212014 concerning the

shareholder proposal submitted by Home Missioners ofAmerica and the Ursuline Sisters

of Tildonk U.S Province for inclusion in JPMorgan Chases proxy materials for its

upcoming annual meeting of security holders Your letter indicates that the proponents

have withdrawn the proposal and that JPMorgan Chase therefore withdraws its

January 172014 request for no-actiofl letter from the 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 http//www.sec.gov/divisionslcorpfinlcf-noactionhl4a-8.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 Sister Barbara Aires SC

The Sisters of Charity of Saint Elizabeth

bairesscnj.org

DIV1$ION

R0AT0N FINANCE

February 21 2014
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VIA E-M4IL share/solderproposalsªcec.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 Home Missioners of America

and Ursuline Sisters of Tildonk U.S Province

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 172014 for no-action relief the January 17

Request regarding its intention to omit Home Missioners of America Home Missioners

and the Ursuline Sisters of Tildonk U.S Province the Ursuline Sisters as co-sponsors of

proposal regarding business standards review from the Companys proxy materials for its

2014 Annual Meeting of Shareholders The Company asserted that the Home Missioners and the

Ursuline Sisters each failed to demonstrate sufficiently its eligibility to submit shareholder

proposal under Rule 14a-8b under the Securities Exchange Act of 1934 as amended the

Exchange Act and did not provide sufficient proof of ownership upon request afler receiving

proper notice under Exchange Act Rule 14a-8fl

As noted in the January 17 Request the Home Missioners and Ursuline Sisters sought to

be co-sponsors of proposal also submitted by the Sisters of Charity of Saint Elizabeth the

Sisters of Charity and other co-proponents The Home Missioners and Ursuline Sisters

authorized the Sisters of Charity to represent them with respect to the proposal Sister Barbara

Aires S.C Coordinator of Corporate Responsibility for the Sisters of Charity withdrew the

proposal on behalf of all proponents in letter dated February 192014 which is attached hereto

as Exhibit Exhibit includes letter from Sister Barbara Aires to the Securities and

Exchange Commission evidencing the proponents withdrawal of the proposal

See the proposal submissions of the Home Missioners and Ursuline Sisters which are included in Exhibit

and Exhibit respectively
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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 202 778-1611 Please transmit your

acknowledgement of the withdrawal of the Companys request to me via email at

mdunn@mofo.com or facsimile at 202 887-0763 to the co-representatives of the Home

Missioners Sandra Wissel via facsimile at 513 874-1690 and Timothy Smith at

tsmith@bostontrust.com and the representative of the Ursuline Sisters Sister Valerie Heinonen

at heinonenv@juno.com

Sincerely

Martin Dunn

of Morrison Foerster LLP

Attachments

cc Ms Sandra Wissel Home Missioners of America

Sr Valerie Heinonen Ursuline Sisters of Tildonk

Mr Timothy Smith Walden Asset Management

Mr Anthony Horan Corporate Secretary JPMorgan Chase Co
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Deccmber3 0i3

Mr Anthony Hoan
Corporate Secretary

JPMorgan Cbase.Co

270 Pai Avenue 38Ib oöt

.NewYorkNY 10011-2070

DerMr.Bbzi

Home iiŁahod8QO 41st6ck AS an1nvetor

\bbliC\re thatcompanwith a.ommiuiientto cuseiIoyees coimunities

and the enviroment be

Weaeo-fillng.the at ched.preposUbr cJitionjiffie20i4 proXy t1emit in

accrdaice with Ru1 14a-S oftbeGeneral 1u1es and ulationsof the Securities Act of

1934 We intend to mamtam owne pofatcast $Z000 woTth oJPMoran Chase

stQrough.The.dtcoftha

Wehavo.beena si eholder fo flaoneahel1e1d pVer $2000 worthof

stocic azdwQuld.be happy to request

Areprcseætalivc will attend the sha eboldersrnee tingtoiOve.flic to1utioiIas required

by SEC rules V/e consider Sisters of Charity of New Jersey as the primary filer of this

resolution and request that you copy coresmdencebbth to fle and to Timothy Smith

tstiiith@bdstpiifrust.com at Walden Asset Management .our.inveslment.inanager We
hereby deputize Sisters of Charity of New Jersey to withdraw thisresolution on our

behalf

Sandra Wissel

Treasurçr tflrector of Finance

The Home Missioners of America

Cô Timothy Smith Walden Asset Managenient

Catholic Missioners Serving Rural America Since 1939

www.glenmary.org



RECEflJD BY THE

DEC 062013

Business Standards Review OFFICE OF THE SECRETARY

As shareowners QfJPMorganThase we remember when the coIaps of the mort.ga9e

market set off.a chiA reaction battering tle economy and bringing Icons of Amenean
business General Motors mB1others to .thØlricnees JPMorgan Chase was

In anabrupt reversal JPMorgan ae isnow embroiled in mUltiple scandaIs Eight

federal agenoIs nd rilultiple forJgn ove1nments are actively or recently investigated

us For example

InAugust218 tbeLL$ gOvernmentbrought criminal charges agalnsttwo

former employees ror their rote in nsKy bet on credit denvativea resulling jra

$6 bIfllöh osa Tbe BnkseWed ihth the SEand other agenciesfor $920 million

and ws orcedlo.admit blame1

lnlate4.uly fJeFedraI.Eflet9y Regulatory Commission FERC accused

the company of manipulative bidding strategjs in the California and MIchIan
electricity mayjcets between September 2010 and November 2012 White neithet

admitting nor denying wrong doIng oUr company settled the issue with FERC for

$41 Ci million

IA amak unp e.cadent seitlement.related to mortgage loans and mQrag
sesurftIes.JPMoran chasa1s pyipg $1.3 billionsettlement tneluding $4 biIiioh

to moiigQ atQnjer originated Countiywide In addition the bank publicly

admtttiesons1bH1fy salher than eimply settling while neither denying nor

aklcigIrig guilt.

The bank spent $1 7.7 blliipn dollars On ligatlon-reJated expenses from.2O8-2Q1ancf

set aside$23biltion.asa reserve for future iógal expenses

Whilefines and ettlements have been record breaking oneof the biggestdangers is to

our reputation Regulatprs lack faift that we are capable of mahaging business risks

Our busihe IsnegativelyaffectŁdwith clientsconsumers and the public

We bJive.sharebp1ders deserve fulireport on what the bank has done to nd These

unethical activities to rebuild our credibility and provide new strong effective check
and balances withinthe Bank

While press releases describe pecificsettIements or new reforms theoverall picture

has not been reported adequately to shareholders

Resolved Shareowners request the Board commission comprehensive report

available to investors by October 2014 describing the steps the bank has taken to

address or remedy risks and challenges such as those referenced above including the



t1mne qhangee and dsiptlon df the review process in pJaco to ssess
effectiveness such rØform The report may omitior1etayhiformation änFbe

prepared at teasônabecgst

lLstofeäch major iegal.lssua.uhder investigation or settled

TheiBnks creibi1iy problrn

ebi1ldingcommitmenttoethic by staff

NewcJiecb and balances mandafedby the Bbard and iiianagdresSk

Nºwstiuftjres of Board accounabHityahdoverht

Adescrlptlonof whistle blower protection measures

Th rnpenston pac aeoftop.eutives and ponsblasta1 lnvotved..in or

accuntabte for oversight of these scanclel inejuding tjie process forsiawbacks

afld flieI rllyesreInforc1ngreponsIbibehavkwgbb1g fbiward

bE 2013

OFPiCE.OFmg ccjy
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December 2013

STATEMENT OF STOCK OWNERSHIP

To Whom It May Concern

Mission Management Trust Co an Arizona corporation isa trust company duly licensed by the

Arizona Department of Financial Institutions Mission is the securities custodian for the Home

Missioners of America Annuity Main Account with Walden Asset Management division of Boston

Trust Investment Management Co as the manager of this portfolio

We are writing to verify that as of December 32013 Home Missioners of America Annuity Main

Account held 800 Shares of iPMorgan Chase cuslp 1146625H100 We confirm that Home Mlssloners of

America Annuity Main Account has beneficial ownership of at least $2000.00 in market value of the

voting securities of iPMorgan Chase and thatsuch beneficial ownership has existed continuously for

one or more years In accordance with rule 14a-8a1 of the Securities Exchange Act of 1934

certify under penilty of perjury under the laws of the State olMzona that the above statement is true

and correct

Should you require further information please feel free to contact us

Executed this 3.d day of December 2013

4LR
Cthla SpraguV

ci

Vice President

Director of Operations

3567 Sunrise Drive SuIte 235 Thcson ArIzona 85718-3250 Web Stte www.niisslonlrusl.com

E-mail info@niissloinrust.com 520 577-5559 Pnx 520 577-6781
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December 92013

James Dlmon CEO

Morgnn Chase 8c company

.270 Park Avenie

Ne York NYiO1-2fl70

bearMr Dimon

.on

resolution which requests tbeBoard to commission amprehensiPeeporfavaflabetonvestom

-deseribing steps our Cbtxipany has talcep to addreor eyMsndcbaflenes sudas our

repulational credibliltyproblem rebufidngconuh1tfnent telh and measUre to protect whistle

blowers Induding the tirnelinelor change and cLestriptlon of theprqcesslo assess implementation and

effectiveness of such xeforius Is filed for thdusicn In the 2014 rcx statejneziunder Rule 14 a-8 of the

General Rules ahd eguJat1ons oftheSecudtleSEhangaAgt pV1934

The UrtullneSisters QflJ4oxtk llevçtht all corporations should implement and assess Its business

standards codes of conduct and doing business WhIlewe ma fio1belie it given the racism and

vln4Ictivenea In tite U.S Uw 3gnqefhe cpminonood add the codes nmln$JPM bhie$svaktes

$ystent we putaUona litigation and fipanthhlp1ts The1Jstes azadcularly concerned

nbout lending wInminenta1ly sustamWe affordable apartasinta and housingfor the woilcing class

and servicing of mortgages for the many famthe that have lostthelr homes andwhose Jobs are gone

since the2008marketcollapse The UsulineSzstem OfTildcnkereflgtheInveàtotsrablngquesdons

abbut the secuiity of loan products and calhng for transparency about the programs hiring and training

of employees and reports on metrics which reflect success In
fulfilling

the human right.to shelter

The Ursuline Sisters of Tildonk is the beneficial Owner ofst east $2Q00 worth of shares of JPMorgn
Chase Company sto .VerIticatioi of ownership Is einzsetitaeparatØ1ybyourcustodiai which is

DTC participant We have held thsab yes forntoye than one yeandwlfl tontinue tojioid.tha stock

thrbugh the date of the annual shareowners meeting to be present In person prbyproy on behalf of

the Ursuhne Sisters designate the Sisters of Charity of St Elizabeth with Sister Barbara Aires as the

leadfilertoactonourbebalfforallpurposeslnconnethonwiththlsproposaL Thelead fileri

specifically authorized to engage in discussions with the company coricentfrig the proposal and to agree

on modifications or withdrawal of the proposal on.ouibehaif

You\s truly

C-
Valerie Heinonen o.su

Director Shareholder Advocacy RECEIVED BY THE
Ursuline Sisters of TiJdonlç US Province

2O5AvaC SlOE NY NY 10009 DEC 112013

henonenvi5uno.com
OFFICE OF ThE SECRETARY



Business StandªrdsReview

As sho ofJfogan Chae weremen er when Thecollapse otthe mortgage maeket set bffa thain

reathonbattering the economy and bringingicons of ntet1cazt business iGeneral Motors Lehman Brothers to

eknees..JRMoran se .wate i.cWtIy managing dsks

In an abrupt reversal WMprgane wembrdHedin muHipiescandal Bight federal agencie and

mulefgoyernmts ÆctlelóT tØcen stigated us...Porexampie
In August 2013 e.IJ$ governtnentbotzght haharganagahtst two former einployeesfOr their

toIein ariskybeton td tIvxesu1tlngIn a$6bfflloilpss.TheBanksetUed with the SEC and

In late JUly2013 The Pederal Bnegy RE8uJat1r Cbmmisshon PBRC accused the company of

lpnladdigiea Ip the Ceoiua and lylidilgan electricity markets between September

2010 and Noveinb 2h2 either cufflng notdenylng trnsng doing our company settled the

Issue with EERCfec$1OnIflton

In tlramatiç unpreó de dsŁttl4rient-relaled to mortgage loans and mortgage securidesjPMorgan

Cbae Is ngn$13dflIon tUemenl1nØ1udhi$4 billion to mortgage custoMers originated by

Cóuntrywide Iriadditlon the bai3cpubltdyt admitted responsibility rather than shnply settling wiult

neither denying nor acJcncwledglng.gullt

The banlc.spent$172 bIillop doflai oniltigatlon-telated ecpensethom 20084012 and set aside $23 bWLon as

reere fofuturŁ IegI j5erises

Wlulekthlbayebeeioi4breakln eLthelgget4ngers is to owreputitI.Regula1om

lacc faith tha% weare capable usrfApt lash3ess egabvelyaffected with clients

cbthuma ahdthe.pubJjc

WebeIieyehamioIders vefa1hpor what the batik has 4op toepd thee wrathical activities to

rebuiledibilityanpovlde new live and balances WithIn theBank.

While press reieasçsdescrlbespeciflcsetuementsor new reforms the overall picture has.not beenreported

adeuatelj to sharØholder

Resblvedz Shrn nerarequest thefloard oinnIssIpn acumprØhenaivereport available to investors by October

204describIngThe steps tIe lpkh taken tod4resorremedydalcsand challenges such as those referenced

above including the timehne fbr changes and description of the evlew process In place to assess effectiveness of

sutefornw The report may omtpropnIetay.tnformaUon and be prepared at reasonable-cost

listof and% major legal Issue under hwe5tlgatlon or settled

2. The Bàn srpriªtlo creddlity problem

RebuIlding commftmentto ethks by stah1

New checks and balances mandated by the Board and management addressing risk

New structures of Board accountability and oversight

description of whistle blower protection measures

The compensation package of top executives and responsible staff Involved In or accountable or

oversight of these scandals including the process for clawbacks and positive incentives reinforcing

responsible behavior going forward

RECEIVED BY ThE

DEC zo

me
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SAINT VLIZAfT1I

February 192014

Mr Anthony Horan

Corporate Secretary

J.P Morgan Chase

270 Park Avenue

New York NY 10017

Dear Mr Horan

Pursuant to fruitful and instructive dialogue with you and representatives ofJ.P Morgan Chase

am authorized by the Sisters of Charity of SaInt Elizabeth and the other filers to withdraw

resolution we filed with the Company entitled Report on Business Standards Review for

inclusion in the 2014 proxy statement for consideration of the shareholders

Enclosed is copy of my withdrawal letter to the Securities and Exchange Commission

Sincerely

I44444t
Sister Barbara Aires SC

Coordinator of Corporate Responsibility

Sisters of Charity of Saint Elizabeth

cc Securities and Exchange Commission

Enc

BA/an

97O44I
CONvINT STATOf

At



February 19 2014

Securities Exchange Commission

100 Street NE

Washington DC 20549

Dear Madam/Sir

lursuant to successful negotiations with representatives of J.P Morgan Chase am authorized

by the Sisters of Charity of Saint Elizabeth and the other filers to withdraw resolution filed

with the Company entitled Report on Business Standards Review for inclusion in the 204

proxy statement for consideration of the shareholders

Enclosed Is copy of my letter to Mr Anthony Horan Corporate Secretary J.P Morgan Chase

Sincerely

Sister Barbara Aires S.C

Coordinator of Corporate Responsibility

Sisters of Charity of Saint Elizabeth

Encs

SBAJan

7.ZO4O2
O44

po Box 47
C0V NT STATION

It%V JER5

lb t.Ctl.b 7140
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Writers Direct Contact

202778.1611

MDunn@mofo.com

1934 Act/Rule 14a-8

January 17 2014

VIA E-MAIL ShareholderproposaWä$ec.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 Home Missioners of America

and Ursuline Sisters of Tildonk U.S Province

Dear Ladies and Gentlemen

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

corporation Company requesting 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 each of Home Missioners of America Home Missionersand the Ursuline Sisters of

Tildonk U.S Province the Ursuline Sisters each of Home Missioners and Ursuline

Sisters is referred to herein as Proponent and collectively as the Proponents as co

sponsors of proposal regarding business standards review the Proposal submitted

for inclusion in 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 its definitive 2014 Proxy Materials with the Commission

and



Office of Chief Counsel

Division of Corporation Finance

U.S Securities and Exchange Commission

January 16 2014

Page

concurrently sent copies of this correspondence to each Proponent

Copies of the Proposal submitted by each Proponent the cover letter submitting each

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

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

18 2011 we ask that the Staff provide its response to this request to Martin Dunn on behalf

of the Company at mdunn@mofo.com to the co-representatives of Home Missioners

Sandra Wissel via facsimile at 513 874-1690 and Timothy Smith at

tsmith@bostontrust.com and the representative of Ursuline Sisters Sr Valerie Heinonen at

heinonenv@juno.com

PROCEDURAL HISTORY

December 2013 Home Missioners submits via FedEx the Proposal dated

December 2013 this submission does not include any

written proof of Home Missioners ownership of the

Companys stock

December 10 2013 Ursuline Sisters submits via U.S Postal Service the

Proposal dated December 2013 this submission does

not include any written proof of Ursuline Sisters

ownership of the Companys stock

December 10 2013 The Company receives proof of ownership from Mission

Management Trust Co dated December 2013

verifying Home Missioners ownership of the Companys

stock

December 19 2013 After confirming that neither Home Missioners nor

Mission Management Trust Co was shareholder of

record the Company notified Home Missioners via

FedEx of the requirements of Rule 4a-8b its view that

Other co-sponsors
of the Proposal all of which provided proof of ownership of the Companys shares

either with their submission or upon notice from the Company include Sisters of Charity of Saint

Elizabeth the Missionary Oblates of Mary Immaculate the Sisters of St Dominic of CaIdwell New

Jersey the Maryknoll Fathers and Brothers Catholic Foreign Mission Society of America the Tides

Foundation Daniel Atschuler Maryknoll Sisters of St Dominic Inc The Russell Family Foundation

Libra Fund Limited Partnership Dominican Sisters of Hope Mercy Investment Services Inc and

Friends Fiduciary Corporation Correspondence from these co-sponsors
is not included in Exhibit



Office of Chief Counsel

Division of Corporation Finance

U.S Securities and Exchange Commission

January 16 2014

Page

Home Missioners submission failed to meet the

requirements of that paragraph of the rule and the

requirement that those deficiencies be cured within 14 days

of receipt of the Companys notice See Exhibit Home
Missioners received this notification on December 20
2013.2 Home Missioners has not responded to the

Companys notification

December 19 2103 After confirming that Ursuline Sisters was not

shareholder of record the Company notified Ursuline

Sisters via FedEx of the requirements of Rule 4a-8b
its view that Ursuline Sisters submission failed to meet the

requirements of that paragraph of the rule and the

requirement that those deficiencies be cured within 14 days

of receipt of the Companys notice See Exhibit

Ursuline Sisters received this notification on December 20
2013 Ursuline Sisters has not responded to the

Companys notification

January 2013 The 14-day deadline for responding to the Companys

notice of the eligibility and procedural deficiencies passes

without either Proponent submitting any additional proof

of ownership to the Company

II SUMMARY OF THE PROPOSAL

As set forth above the Company received letter from each Proponent as co

sponsors containing the Proposal for inclusion in the Companys 2014 Proxy Materials The

Proposal requests the Companys Board of Directors commission business standards

review including certain detailed information set forth in the Proposal

Also included in Exhibit is
copy

of the FedEx tracking report showing the delivery date of the

Companys notice

Also included in Exhibit is copy of the FedEx tracking report showing the delivery date of the

Companys notice
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HI EXCLUSION OF THE PROPOSAL

Basis forExcluding the Proposal

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

each Proponent as co-sponsor of the Proposal in its 2014 Proxy Materials in reliance on

Rule 4a-8f as neither Proponent provided sufficient proof of ownership of the Companys

common stock as of the date each Proponent submitted the Proposal as required by Rule

14a-8b.4

Each Proponent May Be Excluded As Co-Sponsor of the Proposal in

Reliance on Rule 14a-8/ as Neither Proponent Has Sufficiently

Demonstrated Its Eligibility to Submit Shareholder Proposal Under Rule

14a-8b and Did Not Provide Sufficient Proof of Ownership Upon Request

After Receiving Proper Notice Under Rule 14a-8j1

Rule 14a-8bl provides in part that order to be eligible to submit 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 meeting for at least one year

by the date shareholder submit the proposal When the shareholder is not the

registered holder the shareholder is responsible for proving his or her eligibility to submit

proposal to the company which the shareholder may do pursuant to Rule 4a-8b2i by

submitting written statement from the record holder of the securities verifying that the

shareholder has owned the requisite amount of securities continuously for one year as of the

date the shareholder submits the proposal See Staff Legal Bulletin No 14 Jul 13 2001

Rule 4a-8b requires shareholder to demonstrate his or her eligibility to submit

proposal for inclusion in companys proxy materials as of the date the shareholder submits

the proposal See ATTInc Dec 16 2010 concurring with the exclusion of co

proponent where the proposal was submitted November 10 2010 and the record holders

one-year verification was as of October 31 2010 and Hewlett-Packard Co Jul 28 2010

concurring with the exclusion of shareholder proposal where the proposal was submitted

June 2010 and the record holders one-year verification was as of May 28 2010

Please note that on January 17 2014 we submitted on behalf of the Company request seeking that

the Staff concur in the Companys view that the Proposal may be properly omitted in its entirety from

the Companys 2014 Proxy Materials in reliance on Rule 14a-X If the Staff concurs with the

Companys view in that request the Company will withdraw this separate request as unnecessary If

the Staff should be of the view that the Company is required to include the Proposal in its 2014 Proxy

Materials we have prepared this request to address the procedural ineligibility of the Proponents
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Rule 14a-8fl permits company to exclude shareholder proposal from the

companys proxy materials if 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 such notice The Company received the

Proposal from Home Missioners on December 2013 and Ursuline Sisters on December 10

2013 The submissions of each of Home Missioners and Ursuline Sisters did not include any

written proof of ownership of Company stock On December 10 2013 the Company

received letter from Mission Management Trust Co verifing the Home Missioners

ownership of the Companys stock The Company determined that neither of the Proponents

nor Mission Management Trust Co were record holders of the Companys stock The

Company then provided notice to each Proponent within 14 days of its receipt of the

Proposal that the proof of ownership submitted by each Proponent did not satisfy the

requirements of Rule 14a-8 The Companys notice included

description of the eligibility requirements of Rule 14a-8b

statement explaining that sufficient proof of ownership had not been received by

the Company i.e Rule 14a-8b under the Securities Exchange Act of 1934 as

amended provides that each shareholder proponent must submit sufficient proof that

it has continuously held at least 2000 in market value or 1% of companys

shares entitled to vote on the proposal for at least one year as of the date the

shareholder proposal was submitted The Companys stock records do not indicate

that the Proponent is the record owner of sufficient shares to satisfy this

requirement

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

remedy this defect you must submit sufficient proof of ownership through the

submission of written statement from the record holder or by the submission of

copy of Schedule 3D/I 30 or Form 3/4/5 filed with the Commission

description of the required proof of ownership in manner that was consistent with

the guidance contained in SLB 14F i.e 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 4a-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 DTC

participant you may check the DTCs participant list which is currently available on

the Internet at http//www.dtcc.com//media/Files/Downloads/client

center/DTC/alpha.ashx
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statement calling the Proponents attention to the 14-day deadline for responding to

the Companys notice i.e the Proposal to be eligible for inclusion in

Companys proxy materials for Companys 2014 Annual Meeting of

Shareholders the rules of the SEC require that response to this letter correcting all

procedural deficiencies described in the letter be postmarked or transmitted

electronically no later than 14 calendar days from the date you receive this letter

and

copy of Rule 14a-8 SLB 14F

As of the date of this letter neither Proponent has provided the Company with any

written support from broker or bank that is DTC participant demonstrating that it

continuously held at least $2000 in market value or 1% of the Companys securities

entitled to be voted on the Proposal at the 2014 Annual Meeting of Shareholders for at least

one year by the date on which the respective Proponent submitted the Proposal In this

regard Ursuline Sisters has provided no written support of any kind

When company has provided sufficient notice to shareholder of procedural or

eligibility deficiencies under Rule 4a-8f the Staff has consistently permitted the

omission of shareholder proposals pursuant to paragraphs and of Rule 14a-8 when

proponent has not provided appropriate proof of ownership See Anadarko Petroleum

Corporation Jan 26 2011 concurring with the exclusion of shareholder as co-sponsor

of shareholder proposal under Rule 4a-8b and Rule 4a-8f because the co-proponent

failed to supply within 14 days of receipt of Anadarkos request documentary support

sufficiently evidencing that it satisfied the minimum ownership requirement for the one-year

period required by Rule 14a-8b

The Proposal was submitted by each Proponent as set forth above As discussed

above within 14 days of receipt of the Proposal the Company properly gave notice to each

Proponent that it was not record holder of the Company and therefore must satisf the

stock ownership requirements of Rule 14a-8b by providing written proof of ownership

from the record holder of its securities that was DTC participant See Exhibits and

Neither Proponent has provided the Company with any written support from broker or bank

that is DTC participant demonstrating that the Proponent continuously held at least $2000

in market value or of the Companys securities entitled to be voted on the Proposal at

the 2014 Annual Meeting of Shareholders for at least one year by the date on which the

Proposal was submitted by the respective Proponent Accordingly the Company believes

that it may properly exclude each Proponent as co-sponsor of the Proposal in its 2014

Proxy Materials in reliance on paragraphs and of Rule 4a-8
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IV CONCLUSION

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

each of Home Missioners and Ursuline Sisters as co-sponsor of the Proposal in its 2014

Proxy Materials in reliance on Rule 14a-8 As such we respectfully request that the Staff

concur with the Companys view and not recommend enforcement action to the Commission

ifthe Company omits each Proponent as one of the named co-sponsors of the Proposal in 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 Ms Sandra Wissel Home Missioners of America

Sr Valerie Heinonen Ursuline Sisters of Tildonk

Mr Timothy Smith Walden Asset Management

Mr Anthony Horan Corporate Secretary JPMorgan Chase Co
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Box 46518 513 874 S900phone

Cindnnatf.0i 874 90 fax

45246-6i$ iEfendary.org

Deeember3 2013

Mr Anthony Horan

Corporate Secretary

JPMorgan Chase Co
270 Park Avenue 3gth11

New York NY 10011-2070

Dear Mr .ô
Rome Mssoners of Amenca hold 800 shares ofJPMoran Chase stock As an investor

We believe that companies with commitment to customers employees communities

and the environnientwil1 be an effect g..tØiiiivestinent

We reco-filing the attached proposal sta iient in

accordance with Rule 14a-8 of the General Rules and Regu1ationsof the Securities Act of

1934 We intend to maintain ownership of at least $2000 worth JFMorgan Chase

stock throuli the

We have been shareholder for more than one year have held over $2000 worth of

stock and would be happy to providŁ verifiation of out owhership positiOnlpon request

..A.rresentative will attend the shatehoiaŁs .theetigtG.m0re resOlutioiias required

by SEC rules We consider Sisters of Chaiity of New Jersey as the primary filer of this

resolution and request that you copy conesp 4encebbth tO me and to Timothy Smith

tsmith@bOstontmst.com at Walden AssetManagenient ourinvestinent rnaiiager
We

hereby dóputize Sisters of Charity of New Jersey to withdraw thisresolution on our

behalf

Sandra Wissel

Treasurer Director of Finance

The Home Missioners of America

Cc Timothy Smith Walden Asset Management

Catholic Missioners Serving Rural America Since 1939

www.glenmary.org
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DEC 062013

Business Standards Review OFFICE OF THE SECRETARY

As shareowners of JPMorgan Chase we remember when the collapse of the mortgage

market set off chain reaction battering the economy and bringing icons of American

business General Motors Lehman Brothers to their knees JPMorgan Chase was

reonizedfordeftl managing risks

In anabrupt reversal JPMorgan haseisnOwØrnbroiled in multiple scandals Eight

federal agencies end multiple foreign governments are actively or recently Investigated

us. For exafl pie

nAugust 2Oi3 ttel .$.government broughtriminaI charges against two

former employees for their role In risky bet on credit derivatives resulting in

$6 billion loss The Bank settled with the SEC and other agencies for $920 million

andwasforced.toadrnit blame

lriiate July 2013 the FerlEnergy Regulatory FERC accused

the company of manipulative bidding strategies in the California and Michigan

electricity markets between September 2010 and November 2012 While neither

admitting nor denying wrong doing our company settled the issue with FERC for

$410 million

amatiq unprecedented setlementreIate.dtornortgage loans and nortgag
securities JPMorgari Chase Is paying $13 billionsettlement including $4 billion

to mortgage customers originated by Countrywide In addition the bank publicly

admitted responsibility rather than simply settling while neither denying nor

knPWlecJging guilt

The bank spent $17 bIllion dollars on litigation-related expenses from 2008-2012 and

set asjde.$23.billjon as.a reserve for future.le.galexpeAses

Whilefinesand settlements have been record breaking one.of the biggestdàngers is tO

our reputation Regulators lack faith that we are capable of managing business risks

Our bUsinessis negatively affectgdWith clients consumers and the public

We blieVeshareMder.de$erve futi report on what the bank has done to nd These

unethical activities to rebuild our credibility and provide new strong effective checks

and balances withinthe Baflk.

While press releases describe specificsettlements or new reforms the overall picture

has not been reported adequately to shareholders

Resolved Shareowners request the Board commission comprehensive report

available to investors by October 2014 describing the steps the bank has taken to

address or remedy risks and challenges sUch as those referenced above including the



tim.eHre fOr chaflgeah.d description of the review process inpiace to assess

effectiveness of such reforms The report may omit proprietarylnformation and be

prOpai..Łasonabl cost

1. Alistof.eàch jorlegal.issue.Under investigation or settled

TbBanksrep.uttional crecibility protierfl

ebuildingcommitment toethics.by staff

Newchecks and balances mandated bythc.Board managentadd.rössfrg

New sfrucfures of Board accountabilityaid oversight

Adescriptionof whistle blower protection measures

The compensation package of top executives and responsible staff involved in or

acountabte for oversight pf these scandals Including the process for clawbacks

and polve Incentivesrelnforcing responsibOforward

RECEIvpBy.THE

DEC 06 2013

OFFICE.OFmE SECRETMY
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MissioNs
W%NAGEMENT TRUST Co

December 2013

STATEMENT OF STOCK OWNERSHIP

To Whom it May Concern

Mission Management Trust Co an Arizona corporation Is trust company duly licensed by the

Arizona Department of Financial institutions Mission is the securities custodian for the Home

Missioners of America Annuity Main Account with Walden Asset Management division of Boston

Trust Investment Management Co as the manager of this portfolio

We are writing to verify that as of December 32013 Home Missioners of America Annuity Main

Account held 800 shares of iPMorgan Chase cuslp 46625H100 We confirm that Home Missioners of

America Annuity Main Account has beneficial ownership of at least $2000.00 in market value of the

voting securities of JPMorgan Chase and that such beneficial ownership has existed continuously for

one or more years In accordance with rule 14a.8a1 of the Securities Exchange Act of 1934

certify under penalty of perjury under the laws of the State of Arizona that the above statement is true

and correct

Should you require further Information please feel free to contact us

Executed this 3id day of December 2013

thIa spraguV

Vice President

Director of Operations

3567 IL Sunrise Drive Suite 235 Thcson Arizona 85718-3250 Web Site wwsunissionhmusl.com

E-mail info@mIssioiilis.cuin 520 577-5559 Fax 520 577-6781
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Decernber9 2013

James Dimon CEO

J.P Morgan Chase Company
270 Park Avenue

New York NY 10017-2070

Dear Mr Dimon

On behalf of the Ursuline.Sisters of Tildonk US Province am authoxized to submit the following

resolution which requests the Board to commission comprehensive report available to investors

describing steps our Company has taken to address or remedy risks and challenges such as our

reputatioæal credibility problem rebuilding commitment to ethics and measures to protect whistle

blowers including the timeline for changes and description of the process to assess implementation and

effectiveness of such reforms It is filed for inclusion in the 2014
proxy statement under Rule 14 a-8 of the

General Rules and Regulations of the Securities Exchange Actof 1934

The Ursuline Sisters of Tildonk believe that all corporations should implement and assess its business

standards codes of conduct and doing business While we may not believe it given the racism and

vindictiveness in the U.S if we ignore the common good and the codes naming JPMcs business values

system we face reputational litigation and financial riks The Ursulines are particularly concerned

about lending for environmentally sustainable affordable apartments and housing for the working class

and servicing of mortgages for the many families that have lost their homes and whose jobs are gone

since the 2008 market collapse The Ursuline Sisters of Tildonk are among the investors raising questions

about the security of loan products and calling for transparency about the programs hiring and training

of employees and reports on metrics which reflect success In fulfilling the human right to shelter

The Ursuline Sisters of Tildonk is the beneficial owner of at least $2000 worth of shares of JPMorgan

Chase Company stock Verification of ownership is being sent separately by our custodian which is

DTC participant We have hel4 the shares for more than one year and will continue to hold the stock

through the date of the annual shareowriers meeting to be present in
person or by proxy on behalf of

the LJrsuline Sisters designate the Sisters of Charity of St Elizabeth with Sister Barbara Aires S.C as the

lead filer to act on out behalf for all purposes In connection with this proposal The lead filer is

specifically authorized to
engage

in discussions with the company concerning the
proposal

and to agree

on modifications or withdrawal of the proposal on our behalf

Yos truly

L-c_
Valerie Heinonen o.s.u

thrector Shareholder AdvOcacy RECEIVED BY THE
Ursuline Sisters of Tildonk U.S Province

205 AveC UIOE NY NY 10009 DEC 2013

FISMA 0MB Memorandum M-07-16

OFFICE OF TH SECRETARY
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As shareowners of JPMorgan Chase we remember when the collapse of the mortgage market set off chain

reaction battering the economy and bringing icons of American business General Motors1 Lehman Brothers to

thk..JPMorgan ase.wa..recognied1ordeft1ymanaging risks

In an abrupt reversal JPMorgan Chase is now embroiled in multiple scandals Eight federal agencies and

multiple foreign governments are actively or tecently investigated us For example

In August 2013 the.IJ.$ government brought criinlnalchargesagaiiist two former employeesfor their

tole in risky bet on credit derivatives resulting in $6 billion lo4s The Bank settled with the SEC and

otht.r agencies for $920 millionand was forced to admit blame

In late July2013 the Federal Energy Regulatory Commission PERC accused the coinpanyof

manipulatlsre bidding strategies in the Cabfoxnia and Michigan electricity markets between September

2010 and November 2012 WhIle neither admitting nor denying wrong doing our company settled the

issue with 1E1for$4lOnllion

In dramatic unprecedented settlement related to mortgage loans and mortgage securities JPMozgan

Chase is payIng $13hillipn settlement lnØluding$4 billion to mortgage customers originated by

Countrywide In addition the bahk publicly admitted responsibility rather than simply settling while

neither denying nor aclcnowledging guilt

The bank spent $177 billion dollam on litigation related expenses from 2008-2012 and set aside $23 billion as

reserve for future legal ecperise

While fines and settlements have been record breaking one of the biggest dangers is to our reputation Regulators

lack faith thawe are capable Qf maxiaguig bisities$ risks Orbusiness is negatively affected with clients

consumers artdthepublic

We believ shareholders deserve full report what the bank has done end these unethical activities to

rebuild.ou credibility provide Pew strong fkcUveiheàksand.balances within the sank.

While press releases describe sped csettlements.or new reforms tite overall picture has not been reported

adequately to shareholders

Resolved Shareowners request the Board commission comprehensive report available to investors by October

2014 describing the steps the bank has taken to address or remedy risks and challenges such as those referenced

above including the timehue for changes and description of the review process in place to assess effectiveness of

such reforms The report in omit proprietaryllnformatton and be prepared at reasonablecost

listof .each.major legal issue tinder investigation or settled

The Banks reputatlonal credibility problem

Rebuilding commltmentto ethics by statf

New checks and balances mandated by the Board and management addressing risk

New structures of Board accountability and oversight

description of whistle blower protection measures

The compensation package of top executives and responsible staff involved in or accountable for

oversightof these scandals including the process for clawbacks and positive incentives reinforcing

responsible behavior going forward

RECEIVED BY TilE

uc DU3
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From Caracciolo Irma

Sent Thursday December 19 2013 312 PM

To tsmith@bostontrust.com

Cc Horan Anthony Reddish Carin Vincent Robert Legal

Subject JPMC Proxy Proposal Home Missioners of America

Dear Tim
Attached is copy of our letter regarding the shareholder proposal submitted by Flome

Missioners of America for inclusion in the proxy materials relating to JPMCs 2014 Annual

Meeting of Shareholders This copy is provided as requested by the proponent

Regards

Irma Caracciolo

Irma Caracciolo JPMorganChase Vice President and Assistant corporate Secretary 1270 Park Avenue Mail Code NY1 -K721

New York NY 10017 212-270-2451 212-270-4240 646-534-2396j caraccioLo_irma@jpmorgan.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.ipmorgan.comipages/disclosures/email



JPMORGAN CHASE Co

Anthony Horan

Corporate Secretary

December 18 2013 Office of the Secretary

VIA OVERNIGHT DELIVERY

Ms Sandra Wissel

Treasurer Director of Finance

Home Missioners of America

P0 Box 465618

Cincinnati Ohio 46246-5618

Dear Ms Wissel

am writing on behalf of JPMorgan Chase Co JPMC which received on December 2013

from the Home Missioners of America the Proponent the shareholder proposal titled Business

Standards Review the Proposal for consideration at JPMCs 2014 Annual Meeting of

Shareholders

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

Exchange Commission SECregulations require us to bring to your attention

Ownership Verification

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

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

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

shareholder proposal was submitted Our records indicate that the Proponent submitted the Proposal on

December 32013 via Federal Express delivery proof of ownership letter was received on December 10

2013 from Mission Management Trust Co verifying the Proponents ownership holdings with that entity

However the letter from Mission Management Trust Co alone is not sufficient to satisfy the provisions of

Rule l4a-8b because Mission Management Trust Co is not the record holder of the Proponents shares

of JPMC As described in greater detail below for purposes
of Rule 14a-8 only brokers or banks that are

Depository Trust Company DTC participants are viewed as record holders

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

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

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

verifying that as of the date the Proposal was submitted i.e December 2013 the

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

year

if the Proponent has filed Schedule 13D Schedule 13G Form Form or Form

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

270 Park Avenue New York New York 10017-2070

Telephone 21 270 7122 facsimile 212 270 4240 anthonyhoranchase.com

JpMorgafl Chase Co



Missioners of America page of

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

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

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

required number of shares for the one-year 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

SEC Staff published Staff Legal BulletinNo 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 DTC participant you may check the DTCs participant list which is

currently available on the Internet at http//www.dtcc.coimL/mediaJFiles/Downloads/client

center/DTCfalpha.ashx If your broker or bank is not on DTCs participant list you will need to

obtain proof of ownership from the DTC participant through which your securities are held 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 banks ownership Please see the enclosed copy of SLB 14F for further information

For your reference please find enclosed copy of SEC Rule 4a-8

For the Proposal to be eligible for inclusion in the JPMCs proxy materials for the JPMCs 2014

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

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

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

Park Avenue 38th 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

Enclosures

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

Division of Corporation Finance Staff Bulletin No 14F



eCFR Code of Federal Regulations Page of

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

240.14a-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 easter 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 lnmarket 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 dale 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

iiThe second way to prove ownership applies only if you have filed Schedule 13D 24013d-

101 Schedule 130 240.1 3d-I 02 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-binlretrieveECFRgp SID62e0728 3d0952d3655f9834 ed3.. 9/24/2013
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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

Quos f/on 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 0-Q 249.308a of this chapter or in

shareholder reports of investment companies under 270.30d-1 of this chapter of the Investment

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

means Including electronic means that permit them to prove 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 if 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 will be permitted to exclude all of your proposals from its

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

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

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

entitled to exclude proposal

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

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

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

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

http//www.ecfr.gov/cgi-bin/retrieveECFRgp S1D62e0728 3d0952d365519834 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

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

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

meetings held in the following two calendar years

Question 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 suggesUon

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

iiWould remove director from office before his or her term expired

iii Questions the competence business judgment or 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/retrieveECFRgp SID62e0728 3d0952d3655f9834 ed3.. 9/24/2013
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Con f/lots with companys proposal If the 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 240.14a-21

of this chapter single year i.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-21b 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 Resubmlsslons If the proposal deals with substantially the same subject matter as another

proposal or proposals that has or have been previously included in the companys proxy materials

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

meetIng held within calendar years of the last time it was included if the proposal received

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

ii Less than 6% of the vote on its last submission to shareholders if proposed twice previously

within the preceding calendar years or

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 files its definitive proxy statement and form of

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

submission The Commission staff may permit the company to make 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

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

rule and

iii supporting opinion of counsel when such reasons 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//www.ecfr.gov/cgi-bin/retrieveECFRgp SID62eO728 3d0952d3655f9834 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 ray 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 proposals 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 200773 FR 977 Jan 2008 76 FR 6045 Feb 2011 75 FR 56782 Sept 16 20101

For questions or comments regarding e-CFR editorial content rentures or design email ecfr@nara.gov

For questions concerning e-CFR programming and delivery Issues email webteam@gpo.gov

http//www.ecfr.gov/cgi-bin/retrieveECFRgp1 S1D62eO728 3d0952d3655f9834 ed3.. 9/24/2013



Securities and Exchange Commission

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 vhews 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.secgov/cgi-bin/corp fin interpretive

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

Common errors shareholders can avoid when submitting proof of

ownership to companies

Division of Corporation Finance



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 $J
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.1

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

submit proposal cYepend 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 provide

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.1

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 clearing agency acting as securities depository Such brokers

and banks are often referred to as participants in DTC The names of

these DTC participants however do not appar 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 securitles 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

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 Ham 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 introducing 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 Ham 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 DTC

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

or its transfer agents records or against DTCs securities position listing

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

relating to proof of ownership under Rule 14a8Z 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 will 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 Ham 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



consistent with Exchange Act Rule 12g5-1 and 1988 staff no-action letter

addressing that ruie under which brokers and banks that are DTC

participants are considered to be the record holders of securities on deposit

with DTC when calculating the number of record holders for purposes of

Sections 12g and 15d of the Exchange Act

Companies have occasionally expressed the view that because DTCs

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

owner of securities deposited with DTC by the DTC participants only DTC or

Cede Co should be viewed as the record holder of the securities held

on deposit at DTC for purposes of Rule 14a-8b2i We have never

interpreted the rule to require shareholder to obtain proof of ownership

letter from DTC or Cede Co and nothing In this guidance should be

construed as changIng that view

How can shareholder determine whether his or her broker or bank is

DTC participant

Shareholders and companies can confirm whether particular broker or

bank is DTC participant by checking DTCs participant list which is

currently available on the Internet at

h//www.dtcc.com/downloads/membership/directorics/dtc/alpha.pdf

What if shareholder broker Or lank is not on DTC participant list

The shareholder will need to obtain proof of wnership froiii the DT
participant through which the securities ae held The shareholder should be

able to find out who this DTC participant is by asking the shareholders

broker or hank

If the DTC participant knows the shareholders broker or banks holdings

but does not know the shareholders holdings shareholder could satisfy

Rule 14a-8b2i 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 for at least one year

one from the shareholders brokeràr bankconfirrning the shareholders

ownership and the other fromthe DTC participant confirming the broker or

banks ownership

How will the staffprocess noaction requests that argue for exclusion on the

basis that the shareholder proof of ownership is not franz JTC

participant

The stuff will grant noaction relief to company on the basis that the

shareholders proof of ownership is not from DTC participant only if the

companys notice of detºc.t describes the required proof of ownership in

manner that is consistent with the guidance contained in this bulletin Under



Rule 14a-8f1 the shareholder vil1 have an opportunity to obtain the

requisite proof of ownership after receiving the notice of dŁfect

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 failing 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.11

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 E.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-8j 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 of the date the original proposal is

submitted When the Commission has discussed revisions to proposals14 it



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 faiIs in 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 SIB 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 filer 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
actiofl 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-B 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 mall to transmit our no-action

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

contact information



Given the availability of our responses and the related correspondence on

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

companies and proponents to copy each other on correspondence

submitted to the Commission we believe it is unnecessary to transmit

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

Therefore we 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 July 14
2010 FR 42982 Proxy Mechanics Concept Release at Section II.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 beneficial 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

rules and In light of the purposes of those rules may be interpreted to

have broader meaning than it would for certain other purpose 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 -Bb2 ii

DTC holds the deposited securities in fungibie bulk meaning that there

are no specifically 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 Rule Release No 34-31511 Nov 24 1992 FR

56973 Net Capital Rule Release at Section II.C

See KBR Inc Chevedden Civil Action No H-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 itdid not appear on list of the

companys non-objecting beneficial owners or on any DTC securities

position listing nor was the Intermediary DTC participant

Techrie 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.ili The clearing broker will generally be DTC participant

For purposes of Rule i.4a-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-8f1 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-8 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.sec.gavllnterps//egal/cfslbl4f.htm
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Caracciolo Irma

From Caracciolo Irma

Sent Thursday December 19 2013 308 PM
To FISMA 0MB Memorandum M-07-16

Cc Horan Anthony Reddish Carin Vincent Robert Legal

Subject JPMC Proxy Proposal Ursuline Sisters of Tildonk

Attachments Rule 14a-8 Sept 13 2013.pdf Staff Legal Bulletin 14F Sept 26 2013.pdf

Dear Sister Valerie

Attached is copy of our letter regarding the shareholder proposal submitted for inclusion in the proxy

materials relating to JP.MCs 2014 Annual Meeting of Shareholders

Regards

Irma Caracciolo

Irma Caraccioto JPMorgan Chase Vice President and Assistant Corporate Secretary 270 Park Avenue Mail Code NY1 -K721 New York NY 10017

212-270-2451 212-270-4240 646-534-23961 EJ caraccloLo_lrma@jpmorgan.com



JPMORGAN CHASE Co

Anthony .1 Horan

Corporate Secretary

December 18 2013 Office of the Secretary

VIA OVERNIGHT DELIVERY

Sr Valerie Heinonen

Director Shareholder Advocacy

Ursuline Sisters of Tildonk

205 Avenue IOE
NYNY 10009

Dear Sr Valerie

am writing on behalf of JPMorgan Chase Co JPMCwhich received on December 10 2013
from the Ursuline Sisters of Tildonk the Proponent the shareholder proposal titled Business

Standards Review the Proposal for consideration at JPMCs 2014 Annual Meeting of

Shareholders

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

Exchange Commission SEC regulations require us to bring to your attention

Ownership Verification

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

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

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

shareholder proposal was submitted JPMCs stock records do not indicate that the Proponent is the

record owner of sufficient shares to satisfy this requirement In addition to date we have not received

proof from the Proponent that it has satisfied Rule 4a-8s ownership requirements as of the date that

the Proposal was submitted to JPMC In this regard our records indicate that you submitted the

Proposal on December 2013

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

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

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

verifying that as of the date the Proposal was submitted i.e December 2013 the

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

year

if the Proponent has filed Schedule 13D Schedule 13G Form Form or Form

or amendments to those documents or updated forms reflecting ownership of JPMC
shares as of or before the date on which the one-year eligibility period begins copy
of the schedule and/or form and any subsequent amendments reporting change in

270 Park Avenue New York New York 1OO172O7O

Telephone 2i 270 7122 Facsimile 212 270 4240 anlhony.horanchase.com

JPMorgan Chase Co



Uruline Sisters of Tildonk
page of

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

required number of shares for the one-year 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
SEC Staff published Staff Legal Bulletin No 14F SLB 14F In SLB 14P the SEC Staff stated

that only brokers or banks that are Depository Trust Company DTC participants will be viewed as

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

statement from the DTC participant through which your shares are held If you are not certain

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

currently available on the Internet at http//www.dtcc.cornI-.-/mediaJFi lesfDownloads/cl lent

center/DTCIaJpha.ashx If your broker or bank is not on DTCs participant list you will need to

obtain proof of ownership from the DTC participant through which your securities are held 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 banks ownership Please see the enclosed copy of SLB 4F for further information

For your reference please find enclosed copy of SEC Rule 4a-8

For the Proposal to be eligible for inclusion in the JPMCs proxy materials for the JPMCs 2014

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

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

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

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

facsimile to me at 212-270-4240

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

Sincerely

Enclosures

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

Division of Corporation Finance Staff Bulletin No 14F
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Title 17 Commodity and Securities Exchanges

PART 240GENERAL RULES AND REGULATIONS SECURITIES EXCHANGE ACT OF 1934

240.14a-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 brokeror 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 3D 240.1 3d-

101 Schedule 13G 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
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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 0-Q 249.308a of this chapter or in

shareholder reports of investment companies under 270.30d-1 of this chapter of the Investment

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

means including electronic means that permit them to prove 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 if 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 will be permitted to exclude all of your proposals from its

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

Question Who has the burden of persuading the Commission or its staff that my proposal
can be excluded Except as otherwise noted the burden is on the company to demonstrate that it is

entitled to exclude proposal

Question Must appear personally at the shareholders meeting to present the proposal
Either you or your representative who is qualified under state law to present the proposal on your
behalf must attend the meeting to present the proposal Whether you attend the meeting yourself or
send qualified representative to the meeting in your place you should make sure that you or your
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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

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

cause the company will be permitted to exclude all of your proposals from its proxy materials for any
meetings held in the following two calendar years

Question 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

Persona/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

iiiQuestions the competence business judgment or 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
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Conflicts with companys proposal If the 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 votes or that relates

to the frequency of say-on-pay votes provided that in the most recent shareholder vote required by 240.14a-21
of this chapter single year i.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 Resubmissions If the proposal deals with substantially the same subject matter as another

proposal or proposals that has or have been previously included in the companys proxy materials
within the preceding calendar years company may exclude it from its proxy materials for any
meeting held within calendar years of the last time it was included if the proposal received

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

ii Less than 6% of the vote on its last submission to shareholders if proposed twice previously
within the preceding calendar years or

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 files its definitive proxy statement and form of

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

submission The Commission staff may permit the company to make 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

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

rule and

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

Question 11 May submit my own statement to the Commission responding to the companys
arguments
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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 proposals 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 companymust 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 files definitive copies of its proxy statement and form of proxy
under 240.14a-6

163 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 2008 76 FR 6045 Feb 2011 75 FR 56782 Sept 16 2010

For questions or comments regarding e-CFR editorial content features or design email ecfrnara.gov
For questions concerning e-CFR programming and delivery Issues email webteamgpo.gov
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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.pov/cpi-bin/corp fin interoretive

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

Common errors shareholders can avoid when submitting proof of

ownership to companies

Division of Corporation Finance



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.1

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 provide
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

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 clearing agency acting as securities depository Such brokers
and banks are often referred to as participants in DTC 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 thatdate

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 Ha/n Celestial Group Inc Oct 2008 we took the position that
an introducing broker could be considered record holder for purposes of
Rule 14a-8b2l An introducing 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 DTC
participants the company is unable to verify the positions against its own
or its transfer agents records or against DTCs securities position listing

In light of questions we have received following two recent court cases
relating to proof of ownership under Rule 14a8Z 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 will take the view going forward
that for Rule 14a-8b2l purposes only DTC participants should be
viewed as record holders of securities that are deposited at DTC As
result we will no longer follow Ha/n 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



consistent with Exchange Act Rule 12g5-1 and 1988 staff no-action letter

addressing that rule under which brokers and banks that are DTC

participants are considered to be the record holders of securities on deposit
with DTC when calculating the number of record holders for purposes of

Sections 12g and 15d of the Exchange Act

Companies have occasionally expressed the view that because DTCs
nominee Cede Co appears on the shareholder list as the sole registered

owner of securities deposited with DTC by the DTC participants only DTC or

Cede Co should be viewed as the record holder of the securities held

on deposit at DTC for purposes of Rule 14a-8b2l We have never

interpreted the rule to require shareholder to obtain proof of ownership
letter from DTC or Cede Co and nothIng In this guidance should be

construed as changing that view

How can shareholder determine whether his or her broker or bank is

DTC participant

Shareholders and companies can confirm whether particular broker or

bank is DTC participant by checking DTCs participant list which is

currently available on the Internet at

httD//www.dtcc.com/downloads/membershiD/directories/dtc/alDha.pdf

What shareholders broker or bank is not on DTC
participant list

The shareholder will need to obtain proof of ownership from the DTC
participant through which the securities are held The shareholder should be

able to find out who this DTC participant is by asking the shareholders

broker or bank

If the DTC participant knows the shareholders broker or banks holdings
but does not know the shareholders holdings shareholder could satisfy

Rule 14a-8b2i 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 for at least one year

one from the shareholders broker or bank confirming the shareholders

ownership and the other from the DTC participant confirming the broker or

banks ownership

How will the staffprocess no-action requests that argue for exclusion on the

basis that the shareholder proof of ownership is not from DTC
participant

The staff will
grant no-action relief to company on the basis that the

shareholders proof of ownership is not from DTC participant only if the

companys notice of defect describes the required proof of ownership in

manner that is consistent with the guidance contained in this bulletin Under



Rule 14a-8f1 the shareholder will have an opportunity to obtain the

requisite proof of ownership after receiving the notice of defect

Common errors shareholderscan 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 roDosaL
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 failing 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.11

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 E.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-8j 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 of the date the original proposal is

submitted When the Commission has discussed revisions to proposals it



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 fails in 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 filer 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 mall to transmit our no-action

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

contact Information



Given the availability 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 believe it is unnecessary to transmit

copies of the related correspondence along with our no-action response
Therefore we 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 July 14
2010 FR 42982 Proxy Mechanics Concept Release at Section II.A

The term beneficial owner does not have uniform meaning under the

federal securities laws It hasa different meaning in this bulletin as

compared to beneficial 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

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

have broader meaning than It would for certain other purpose 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-8b2il

DTC holds the deposited securities in fungible bulk meaning that there

are no specifically 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 Rule Release No 34-31511 Nov 24 1992 FR

56973 CNet Capital Rule Release at Section II.C

See KBR Inc Chevedden Civil Action No H-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 Indude the clearing brokers

Identity and telephone number See Net Capital Rule Release at Section

II.C.ili 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

12 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-8f1 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-8 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
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