
UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

WASHINGTON, D.C. 20549-4561 

DIVISION OF 

CORPORATION FINANCE 

Martin P. Dunn 
O'Melveny & Myers LLP 
1625 Eye Street, NW 
Washington, DC 20006-4001 

Re: JPMorgan Chase & Co. 
Incoming letter dated January 8, 2010 

Dear Mr. Dunn: 

March 5, 2010 

This is in response to your letter dated January 8, 2010 concerning the shareholder 
proposal submitted to JPMorgan Chase by the SEIU Master Trust. Our response is 
attached to the enclosed photocopy of your correspondence. By doing this, we avoid 
having to recite or summarize the facts set forth in the correspondence. Copies of all of 
the correspondence also will be provided to the proponent. 

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

Enclosures 

cc: Stephen Abrecht 
Executive Director of Benefit Funds 
SEIU Master Trust 
11 Dupont Circle, N.W., Ste. 900 
Washington, DC 20036-1202 

Sincerely, 

Heather L. Maples 
Senior Special Counsel 



Response of the Office of Chief Counsel 
Division of Corporation Finance 

Re: JPMorgan Chase & Co. 
Incoming letter dated January 8, 2010 

March 5, 2010 

The proposal urges the board of directors to adopt a policy that a director who is 
independent from the company shall serve as chairman of the board. 

There appears to be some basis for your view that JPMorgan Chase may exclude 
the proposal under rule l 4a-8(i)(l l ), as substantially duplicative of a previously 
submitted proposal that will be included in JPMorgan Chase's 2010 proxy materials. 
Accordingly, we will not recommend enforcement action to the Commission if 
JPMorgan Chase omits the proposal from its proxy materials in reliance on 
rule 14a-8(i)(l 1). 

Sincerely, 

-

Gregory S. Belliston 
Special Counsel 



DIVISION OF CORPORATION FINANCE 

INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS 

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

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

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

· determination_ not to recommend or take Commission enforcement action, does not preclude a
. proponent, or any shareholder of a company, from pursuing any rights he or she may have against
the company in court, should the management omit the proposal from the company's proxy

· material.
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January 8, 2010 

VIA E-MAIL ('iltarelwlderpropm;a[s(ii),sec.gov) 

Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: JPMorgan Chase & Co. 
Shareholder Proposal of SErU Master Trust 
Securities Exchange Act of 1934 Rule l 4a-8 

Dear Ladies and Gentlemen: 

We submit this letter on behalf of our client JPMorgan Chase & Co., a Delaware 
corporation (the "Company''), which requests confirmation that the staff ( the "Staff"") of the 
Division of Corporation Finance of the U.S. Securities and Exchange Commission (the 
"Commission") \Vill not recommend enforcement action to the Commission if, in reliance on 
Rule 14a-8 under the Securities Exchange Act of 1934 (the "Exchange Act''), the Company 
omits the enclosed shareholder proposal (the "SEIU Proposal'J and supporting statement (the 
"SEIU Supporting Statement") submitted by the SElU Master Trust from the Company's proxy 
materials for its 2010 Annual Meeting of Shareholders (the "2010 Proxy Materials"). 

Pursuant to Rule 14a-8U) under the Exchange Act. we have: 

• enclosed herewith six copies of this letter and its attachments;

• filed this letter with the Commission no later than eighty (80) calendar days before the
Company intends to file its definitive 2010 Proxy Materials with the Commission; and

• concurrently sent copies of this correspondence to the SEIU Master Trust.
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A copy of the SEIU Proposal, the cover letter submitting the SEIU Proposal, and other 
correspondence relating to the SEIU Proposal are attached hereto as Exhibit A, A copy of the 
proposal from the Trowel Trades S&P 500 Index Fund (the "Trowel Trades Proposal"), the 
cover letter submitting the Trowel Trades Proposal. and other correspondence relating to the 
Trowel Trades Proposal are attached hereto as Exhibit B. 

I. SU!1fMARY OF THE SEIU PROPOSAL

On November 30, 2009, the Company received a letter from the SEIU Master Trust
containing the SEIU Proposal for inclusion in the Company's 2010 Proxy Materials. The SEIU 
Proposal requests that the Company's Board of Directors "adopt a policy that a director who is 
independent from the [Company] shall serve as Chairman of the Board." The Proposal requests 
that the policy also provide that: 

• "a director is 'independent' if the board determines that he or she has no material
relationship with ]PM apart from his or her directorship":

• specified professional and familial relationships would "disqualify a director from being
considered independent";

• "if the Board determines that a Chairman who was independent when selected is no
longer independent, the Board shall select a new independent Chairman within 60 days of
such determination'';

• compliance with the policy is "excused if no director who qualifies as independent is
elected by the stockholders or if no director who is independent is willing to serve as
Chairman"; and

• it will "apply prospectively so as not to violate any existing contractual obligation."

II. EXCLUSION OF THE SEIU PROPOSAL

A. Basis/or Excluding the SEIU Proposal

As discussed more fully below. the Company believes that it may properly omit the SEIU 
Proposal and SEIU Supporting Statement from its 2010 Proxy Materials in reliance on Rule 
14a-8\ i )( l l ), as it "substantially duplicates" the Trowel Trades Proposal. which the Company 
received prior to the SEIU Proposal and which the Company intends to include in its 2010 Proxy 
Materials. 
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B. The SEIU Proposal May Be Excluded in Reliance on Rule 14a-8(i)(ll), as it
Substantially Duplicates the Trowel Trades Proposal, Which the Company
Received Prior to the SEIU Proposal and Which the Company Intends to
J11clude in its 2010 Proxy Materials

Rule 14a-8(i)( 11 J allows a company to exclude a shareholder proposal from its proxy 
materials if"'the proposal substantially duplicates another proposal previously submitted to the 
company by another proponent that will be included in the company's proxy materials for the 
same meeting.•· The Commission has stated that the exclusion provided for by Rule 14a-8(i)(l l )  
(and its predecessor, Rule 14a-8(c)(l l )) was intended to  ··etiminate the possibility of 
shareholders having to consider two or more substantially identical proposals submitted to an 
issuer by proponents acting independently of each other." See, Exchange Act Release No. 
34-12598 (July 7, 1976). Two proposals need not be exactly identical in order to provide a basis
for exclusion under Rule 14a-8(i)(l l ). Rather, in determining whether two proposals are
substantially duplicative, the Staff considers whether the principal thrust or focus of the two
proposals are essentially the same or whether the two proposals relate to the same core issue.
See, Wells Fargo & Company (.January 7, 2009) and Weyerhaeuser Company (January 18.
2006).

As discussed in detail above, the SEIU Proposal requests that the Company" s Board of 
Directors "adopt a policy that a director who is independent from the [Company] shall serve as 
Chairman of the Board." The SEIU Proposal also suggests certain mechanics for determining 
whether a director qualifies as independent and the operation of the policy. 

The Trowel Trades Proposal requests that the Board of Directors amend the Company" s 
by-laws to require that "an independent director -- as defined by the rules of the New York Stock 
Exchange ("NYSE") -- be its Chairman of the Board of Directors." The Trowel Trades Proposal 
also (a) requests that the Board of Directors include in the requested by-law a specified 
procedure for selecting a new Chairman if the current Chairman can no longer be considered 
independent under NYSE rules, and (b) provides that compliance with the requested by-law will 
be excused to the extent that no independent director is available and willing to serve as 
Chairman. 

The Trowel Trades Proposal was received by the Company prior to SEJU Proposal -- as 
the attached materials show, the Company received the Trowel Trades Proposal (via facsimile) at 
2:25 p.m. on November 30, 2009 and the Company received the SEIU Proposal (via electronic 
mail) at 4:22 p.m. on November 30, 2009 -- and the Company will include the Trowel Trades 
Proposal in its 2010 Proxy Materials. As such, the issue under Rule \4a-8(i)( l I) is whether the 
SEIU Proposal "'substantially duplicates·· the Trowel Trades Proposal. 
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The core issue and principal focus of the Trowel Trades Proposal and the SEIU Proposal 
is the same -- they each seek to establish a requirement that the Chairman of the Company's 
Board of Directors be an independent director. The language of each proposal and each 
supporting statement make this clear. 

While the Trowel Trades Proposal and the SEIU Proposal seek the same result, the means 
by which they seek to accomplish this result differ in two respects. First, the two proposals have 
different definitions of"independence." Second, the Trowel Trades Proposal requests that the 
Company's Board of Directors adopt a by-law amendment and the SE!U Proposal requests that 
the Company's Board of Directors adopt a policy. Consistent with prior Staff positions, these 
differences are of no significance for purpose of the application of Rule l 4a-8(i)(l l) to proposals 
requesting an independent Chairman of a company's Board of Directors: 

• The Staff bas taken the position that two shareholder proposals requesting that a board
take necessary steps to ensure that its chairman was independent may be considered
substantially duplicative for purposes of Rule l4a-8(i)(l l) where the proposals defined
"independence" differently. See. Verizon Communications Inc. (February 2. 2005).

• The Staff has taken the position that two shareholder proposals requesting that a board
take necessary steps to ensure that its chairman was i ndependent may be considered
substantially duplicative for purposes of Rule I 4a-8(i)( 11) where one proposal sought to
achieve this result through an amendment, or proposal to amend, a corporation's
governing documents and the other proposal sought to achieve this result through the
adoption of a policy by the company's board of directors. See. e.g., Wells Fargo &
Company (January 7, 2009), Wells Fargo & Company (January 17, 2008), and
Weyerhaeuser Company (January 18, 2006).

C. Conclusion

Based on the foregoing analysis, the Company believes that it may properly omit the 
SEIU Proposal and the SE!U Supporting Statement from its 20 IO Proxy Materials in reliance on 
Rule 14a-8(i)(l l ). 

III. CONCLUSION

For the reasons discussed above, the Company believes that it may properly omit the 
SE!U Proposal and the SE!U Supporting Statement from its 2010 Proxy Materials in reliance on 
Rule l 4a-8. As such, we respectfully request that the Staff concur with the Company· s view and 
not recommend enforcement action to the Commission if the Company omits the Proposal from 
its 2010 Proxy Materials. 
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Ifwe can be of further assistance in this matter, please do not hesitate to contact me at 
(202) 383-5418.

Attachments 

cc: Mr. Stephen Abrecht 
Executive Director of Benefit Funds 
SEIU Master Trust 

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

Sincerely. 

��;/� 
Martin P. Dunn 
ofO'Melveny & Myers LLP 



EXHIBIT A 



Stronger Together 

�ERVIC.[ EMPL.OY�FS 

SEJU i\,1,A,STER TRUST 

·Ji,1\''1nfnn �)C 200:l 6 I 202

2U2 130.7'.>00 

BOG.-,SR 10;0 
"t>."AW SEIU orq 

November JO_ 2009 

Anthony J. Horan 
St:cn.:tary 
JPMorgan Ch:isc and Co. 
270 Park Avenue. J5 1h Floor 
New York. NY 10017-2070 

Also via Email: gnth,inv.horanid:jpmor:gQIJ,_�.2Dl 
/\nd ,·ia Fac:;imik: 212-:270-4240 

Dear Mr. I lonu,: 

On behalf or lhe .SF!U Mastcr Trust ('"the frust"'), I write to givl.' notice that. 
pursuant to the 2009 proxy statcrn.::nt o:· JPMorgan Chase :ind Co. (the 
·-Campany"). the Trust intends 10 present the Jllachcd propo.'ial (the 
··Proposal') m thi: 2010 anmnil rn�cling of shareholders (the ··Annuat
Meecing"), Th,: Trust requests that lhe Company include the Proposal in the
Company·s proxy statement for the Annual Mcctir..g. The Trust has owned th,: 

rcqui:,;itc number or JPMorgan Chas.: shares for the requisite Lime period. The
Trust intends lo hold these shares through the date on which the Annaul
Meeting is held.

!he Propo.sal is allad1<:d. i represent that the Trus1 or its agent imi.:nus lv
a.ppc,1r in person or hy proxy al the Annual Meeting ro present the Proposal. A
proof of sh.ire o,vm::rshJp lcuc1· is being sent Lo you, under �eparatc cover.
following this filing. Pkasc contact me at (202)730-705 I if �ou have any
questions.

Sincerely, 

_.; ,:_._ � ... -· _...,_ .. 

Stephen Abrecht 
Executive Director of Benefit Funds 

SA:bh 

cc: Vonda Brunsting 



RESOLVED, that shareholders of JPMorgan Chase & Co. ("JPM' or the ·company'') urge 
the board of directors (the "Board") to adopt a policf that a director who is independent from 
JPM shall serve as Chairman of the Board. The policy should provide that a director is 
"independent" if the board determines that he or she has no material relationship with JPM apart 
from his or her directorship. The policy should specifically provide that the following 
relationships disqualify a director from being considered independent: 

(a) prior employment by JPM;
(b) provision of consulting or other personal services to JPM or any of its executive
officers;
jc) employment by, service as a director of or ownership of a five percent or greater
equity interest ,n. an entity that makes payments to or receives payments from JPM and
either: (i) such payments account for one percent or more of the entity's or the
Company's consolidated gross revenues in any single fiscal year; or (ii) 1f the entity is a
debtor or creditor of JPM, the amount owed exceeds one percent of the Company's or
entity's assets;
(d) service as an employee or director of a foundation, university or other non-profit
organization that receives donations from the Company, or direct benefit from any
donations to such an organization; 
(e) being part of an interlocking directorate i.1 which the CEO or other employee of the
Company serves on the board of an entity employing the director;

The policy should also provide that a director is not independent if any of his or her 
immediate family members fall into any of the categories set forth above. An "immediate family 
member' should be defined to include a spouse, parent, child, sibling, parent-in-law, son-in-law, 
daughter-in-law, aunt, uncle or anyone sharing the director's home (other than a domestic 
worker). 

The policy should provide that 1f the Board determines that a Chairman who was 
independent when selected is no longer independent, the Board shall select a new independent 
Chairman within 60 days of such determination. Compliance with the policy should be excused 
if no director who qualifies as independent is elected by the stockholders or 1f no director who is 
independent is willing to serve as Chairman. The policy should apply prospectively so as not to 
violate any existing contractual obligation. 

SUPPORTING STATEMENT 

JPM's CEO, James Dimon, currently serves of chairman of the Company's board of 
directors. In our view, truly independent board leadership is necessary to ensure that the board 
provides robust oversight of management. Such monitoring is especially important at financial 
firms in light of the increased importance of risk oversight. 

In addition, the CEO and chairman roles call for different skills and temperaments. We 
believe that maintaining constructive relationships with regulators and Congress has become 
more important in the wake of the financial firm bailout. An independent chairman would be well 
posit;oned to represent JPM in these settings. 

We urge shareholders to vote for this proposal. 
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From: Brenda Hildenberger [mailto:Brenda.Hildenberger@seiu.org] 
Sent: Monday, November 30, 2009 4:22 PM 
To: Anthony Horan 
Cc: Stephen Abrecht; Vonda Brunsting 
Subject: Shareholder Proposal 

Dear Mr. Horan: 

Att2chcd is a PDF of a letter from Stephen Abrecht as well as a copy of the shareholder proposal for inclusion at the next 
annual meeting, This has also been faxed to you, and the original will follow via UPS overnight 

Brenda Hifdenberger 
Admin Assistant 
SEIU Benefit Fund Olflce 
11 Dupont Circle NW· Suite 900 
Washington, DC 20036 
Desk, 202-730-7520 Cell 202-431-6912 
Fax: 202-842-0046 
Email i;)r_enda. Hildenberger@seiu,oi:g 

Tl'1is rressage and any atta�hments are intended only for the use of the .Jddrcssee and may contain In!c <rn�t;on that Is privileged and 
confidential. If the reader of tl'1e message is not the intended rec1p,ent or an authorized representative ol the intendod n,cip.,,nt, )'Ou ore 
hereby notified tl'1at any dissemination of this communication is strictly prohibited. I! you have recoived th,s comm.;mcat,011 In �rror, nutily 
the sender immediately by ret1.:n ernait and delete the message and any attachments from your syst0c:1 
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November 30, 2009 

Anthony J. Horan 
Secretary 
JPMorgan Chas.e and Co. 
270 Park Avenue, 35lll Floor 
New York, NY 10017·2070 

Also via Email: anthony.horan@i.ImlQi-�.corQ 
And via Facsimile: 212-270 -4240 

Dear Nir. Horan: 

On behalf of the SEIU Master Trust ("the Trust"), r v,rrite to give notice that, 
pursuant to the 2009 proxy statement of JPMorgan Chase and Co. (the 
"Company"), the Trust intends to present the all.ached proposal (the 
"Proposal") at the 2010 annual mce,ing of shareholders (the ''Annual 
Meeting"). The Trust requests that the Company include the Proposal in the 
Company's proxy statement for the ..t\.nnual Meeting. The Trust has owned the 
requisite number of JPMorgan Cha.se shares for the requisite time period. The 
Trust intends to hold these shares through the date on which the Annual 
Meeting is held. 

The Proposal is attached. I represent that the Trust or its agent intends to 
appear in person or by proxy at the Annual Meeting to present the Proposal. A 
proof of share ownership letter is being sent to you, under separate cover, 
following this filing. Please contact me at (202)730-7051 if you have any 
questions. 

Sincerely, 

Stephen Abrecht 
Executive Director of Benefit Funds 

SA:bh 

cc: Vonda Brunsting 



RESOLVED, that shareholders of JPMorgan Chase & Co, (" JPM" or the "Company"} urge 
the board of directors (the "Board") to adopt a policy that a director who is independent from 
JPM shall serve as Chairman of the Board. The policy should provide that a director is 
"independent" if the board detennines that he or she has no material relationship with JPM apart 
from his or her directorship, The policy should specifically provide that the following 
relationships disqualify a director from being considered independent: 

(a) prior employment by JPM;
(b) provision of consulting or other personal services to JPM or any of its executive
officers;
(c) employment by, service as a director of or ownership of a five percent or greater
equity interest in, an entity that makes payments to or receives payments from JPM and
either: (i) such payments account for one percent or more of the entity's or the
Company's consolidated gross revenues in any single fiscal year; or (ii) if the entity 1s a
debtor or creditor of JPM, the amount owed exceeds one percent of the Company's or
entity's assets;
(d) service as an employee or director of a foundation, university or other non-profit
organization that receives donations from the Company, or direct benefit from any
donations to such an organization;
(e) being part of an intertocking directorate in which the CEO or other employee or the
Company serves on the board of an entity employing the director;

The policy should also provide lllat a director is not independent if any of his or her 
immediate family members fall into any of the categories set forth above. An "immediate family 
member· should be defined to include a spouse, parent, child, sibling, parent-in-law, son-in-law, 
daughter-in-law, aunt, uncle or anyone sharing the director's home (other than a domestic 
worker), 

The policy should provide that if the Board determines that a Chairman who was 
independent when selected is no fonger independent, the Board shall select a new independent 
Chairman within 60 days of such determination. Compliance with the policy should be excused 
if no director who qualifies as independent is elected by the stockholders or if no director who is 
independent is willing to serve as Chairman. The policy should apply prospectively so as not to 
violate any existing contractual obligation. 

SUPPORTING §TATEMENT 

JPM's CEO, James Dimon, currently serves of chairman of the Company's board of 
directors. In our view, truly independent board leadership is necessary to ensure that the board 
provides robust oversight of management. Such monitoring is especially important at financial 
firms in light of the increased Importance of risk oversight. 

In addition, the CEO and chairman roles call for different skills and temperaments. We 
believe that maintaining constructlve relationships with regulators and Congress has become 
more important In the wake of the financial firm bailout. An independent chairman would be well 
positioned to represent JPM in these settings. 

We urge shareholders to vote for this proposal. 

--�--��-�------·-�-------------------- .... ·------·----.. - -.. ---···-
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From: STEPHEN ABRECHT 

Pages: 3 , including cover Gheet 

11/30/2009 

R� SHAREHOLDER SUBMISSION CCi 

• Comments:

THE A TT ACHED SUBMISSION FOR THE 2010 ANNUAL MEETING 
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AND THE ORIGINAL FOLLOWS BY UPS OVERNIGHT FOR 

DELIVERY ON 12/01/2009. 
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Koveruber 30, 2009 

Anthony J. Horan 
Secretary 
JPMorgan Chase and Co. 
270 Park AveP.ue, 35th Floor 
New York, NY 10017�2070 

Also via Email: anthonv.horan@jpmorgan.com 
And via l=acsimile: 212-270-4240 

Dear Mr. Horan: 

On behalf of the SEITJ Master Trust (''the Trust"), [ write co give notice that, 
pmsuant to the 2009 proxy statement of JPMorgan Chase and Co. (the 
"Company"), the Trust intends to presem the attached proposal (the 
"Proposal") at tht" 2010 annual meeting of shareho1ders (the ''Annual 
Meeting"). The Trust requests that the Company include the Proposul in the 
Company'5 proxy starernent for the A..7Ilual Meeting. Ihc Trust has owned the 
requisite nwnber of fPMorgan Chase shares for the requisite time pt:riod. The 
T ruse intends to hold these shares through th date on which the Annual 
Meeting is held. 

The Proposal is attached. 1 represent that the Tmst or irs agent intends to 
appear in per,mn or by proxy at the Annual Meeting to present the ProrosaL A 
proof of share ownership letter is being sem to you, wider separ.i.Le cover, 
following this filing. Please contact me at (202)730-7051 if you have any 
questions. 

Sincerely, 

16:-�-
Stephen Abrecht 
Executive Director of Benefit Funds 

SA:bh 

cc: Vonda BI"WLSting 
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RESOLVED, that shareholders of JPMorgan Chase & Co. ("JPM' orthe "Company') urge 
the board of directors (the "Board") to adopt a policy that a director who is independent from 
JPM shall serve as Chairman of the Board. The policy should provide that a director is 
"independent" if the board determines that he or she has no material relationship with JPM apart 
from his or her directorship. The policy should specifically provide that tne following 
relationships disqualify a director from being considered independent 

(a) prior employment by JPM;
(b) provision of consutting or o ther personal services to JPM or any of its executive
officers;
(c) employment by, service as a director of or ownership of a five percent or greater

equity Interest in, an entity that makes payments to or receives payments from JPM and
either: (i) such payments account for one percent or more of the entity's or the
Company's consolidated gross revenues in any single fiscal year; or (ii) if the entity 1s a
debtor or creditor of JPM, the amount owed exceeds one percent of the Company's or
entity's assets;
(d) service as an employee or director of a foundation, university or otner non-profrt
organization that receives donations from the Company. or direct benefit from any
donations to such an organization:
{e) being part of an interlocking directorate in which the CEO or other employee of tne
Company serves on the board of an entity employing the director;

The policy should also provide that a director is not independent if any or his or her 
immediate family members fall into any of the categories set forth above. An 'immediate family 
member" should be defined to include a spouse, parent, child, sibling, parent-in-law, son-in-law, 
daughter-in-law, aunt, uncle or anyone sharing the directo�s home (other than a domestic 
worker) 

The policy snould provide tnat if the Board determines that a Chairman who was 
independent when selected is no longer independent, the Board shall select a new independent 
Chairman within 60 days of such determination. Compliance with the policy should be excu,ed 
if no director who qualifies as independent is elected by the stockholders or If no director who is 
independent is willing to serve as Chairman. The policy should apply prospectively so as not to 
violate any existing contractual obligation. 

SUPPORTING STATEMENT 

JPM's CEO. James Dimon, currently serves of chairman of the Company's board of 
directors. In our view, truly independent board leadership is necessary to ensure that the board 
provides robust oversight of management. Such monitoring is especially important at financial 
firms in light of the increased importance of nsk oversight 

In addition, the CEO and chairman roles call for different skills and temperaments. We 
believe that maintaining constructive relationships with regulators and Congress nas become 
more important in the weke of the financial firm bailout. An independent chairman would be well 
positioned to represent JPM in these settings. 

We urge shareholders to vote for this proposal. 



JP;V1UR(; \'-: CH.\SI'. & ( :u. 

Anthony J. Horan 

December 2. 2009 

VIA OVERNIGHT DELIVERY 
Mr. Stephen Abrecht 
Executive Director of Benefit Funds 
SEIL Master Trust 
11 Dupont Circle, NW ·· Suite 900 
Washington DC 20036-1202 

Dear Mr. Abrecht 

l am writing on behalf of JPMorgan Chase & Co. (JPMorgan), which received on
November 30, 2009, from the SEJU Master Trust (Trus1) a shareholder proposal for
consideration at JPMorgan's 2010 Annual Meeting of Shareholders (Proposal). The
Proposal requests adoption of a policy ·' .... that a director who is independent from JP1v1 
shall serve as Chairman of the Board". 

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

Rule l 4a-8(b) under the Securities Exchange Act of 1934, as amended, provides that each 
shareholder proponent must submit sufficient proof that he has continuously held at least 
$2,000 in market value, or I¾, of a company's shares entitled to vote on the Proposal !'or 
at least one year as of the date the shareholder Proposal was submitted. JPMorgan· s 
stock records do not indicate that the Trust is the record owner of sufficient shares to 
satisfy this requirement and we did not receive proof from the Trust that it has satisfied 
Rule 14a-8's ownership requirements as of the date that the Proposal was submitted to 
JPMorgan. 

To remedy this defect, you must submit sufficient proof of the Trust's ownership ofJPM 
shares. As explained in Rule l4a-8(b), sutficient proof may be in the form of: 

66945174 

• a written statement from the "record" holder of the Trust's shares (usually
a broker or a bank) verifying that, as of the date the Proposal was
submitted, it continuously held the requisite number of J PM shares for at
least one year; or

• ifit has filed a Schedule 130, Schedule l 3G, Form 3, form 4 or Form 5.
or amendments to those documents or updated forms, reflecting its
ownership of JPM shares as of or before the date on which the one-year
eligibility period begins, a copy of the schedule and/or form, and any

210 Pa1f. A,,.enue, New York, New YrJrk :OJ17-20i'C; 
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\,·rittcn statement that it continuously held the required number of shares 
for the one-year period. 

The rules of the SEC require that a response to this letter be postmarked or transmitted 
e[cetronically no later than 14 calendar days from the date you receive this letter. PbL�e 
address any response to me at 270 Park Avenue, 38 th Floor, New York >IY 10017. 
Alternatively, you may transmit any response by facsimile to me at 2 l 2-270-4240. For 
your reference, please find enclosed a copy of SEC Rule l4a-8. 

If you have any questions with respect to the foregoing, please comac1 me. 

Sincerely, 

Enclosure: Ruic l 4a-8 of the Securities Exchange Act of 1934 

2 



§ 240.14a-8 Shareholder proposals.

This section addresses when a company .must inGiude a sharehoider's proposa: rn I1s p�o;,,;y :mnernen1 a1:(J 
identify the proposal in its form of proxy when the company holds an annual or special ,�eetir.g ot 
shareholders. In summary, In order to have your sharehoider proposal included 0:1 a comp,:1111/;;. o:oxv r:�,·:.:: 
and included along With any supporting statemen: in its proxy statement, you m�st be el:g1:;1e' ar�d r.')1l.'),1v 

certain procedures. Under a few specific circurns!ances. the company Is permitted to excliJde your pruoos8: 
but only after submitting its reasor.s to the Comm'ssion. We �tru-ctured '?:his section 1n a question-;,:111d-answ·:�r 
format so that 1t i� easier lo understand. The references to nyou· are to a shareholder seek;ng !�"' [,...:Urn:\ :n� 
proposal, 

(a) Quesrion 1: What is a proposa:? A shareholder proposal is your recorrmendatlon or requ1re:-r,ent that the 
company and/or its beard or directorn take action. which you intend :o present at a rneetrng of the ,:;om�any's
shareholders. Your proposal should state as ciearly as possible the course of action that you believe tt"'c
company should follow. If your proposal is placed on the company's proxy card. the company must �lso
provide in the fomi of prory means for shareholders lo specify by boxes a choice :ietween approval or 

disapproval, er abstention. Unless otherwise indicated, the word "proposal" as used in this sect1or refers 
both to your proposal, and to your corresponding statement in supper; of your proposa: (if any) 

(b) Question 2: Who is eligible to submit a proposal, and how do I de:nonstrate to rhe company !ha! : am
eligible? (1) In order to oe eligible to submit a proposal, you m:.ist have continuousiy he!d at least S2.'J0G ·n 
m2rket val:.Je, ar 1 %, of the company's securities entitled to be voted on �he propcsal at the met!t1ng !or ai 
least one year by the date you submit tile proposal. You must confr1ue to hold those securities U1rougr1 the 
da:te of the meeting. 

(2) If you are the registered holder of you: securities, which means that your name appears 1n the cornµany's 
records as a shareholder, the company can verify your eligibility on its own. altt-.oug'r·1 you w,11 -st1I: r.LJve tc 
µrovide the company with a written statemen� that you intend to continue to hold the secun�1es ,�11ou:Jr. :he 
date of the mee!lng of shareholders. However, if like many shareholders you are :101 a �eg1stered holde1 ihe 
company likely does not know that you are a shareholder, or how many shores you own 1n m,:. case. at the 
time you submit your proposal. you must prove your eligibility to the company in one of twr:i w<!ys 

(i} The first way is to submit to the company a vtritten statement from the 'record·' Mlder of your secur:t1es 
(usually a brok�r or bank) verifying that, at the t\me you submitted your ::ircpcsal, you i::onMuot.:sly heid the 
securities for at least one year. You must also inc!tJde your own written statemer� that you inter,d ta continue 
to hole· the sei::urities through the date of the !Tleeting of shareholders: or 

{11.) The second way to prove ownership applies only if you have filed a Sche<.!uie 1 ::o (§240.13d-101}. 
Schedu(e 13G (§240 �3d-102), Form 3 (§249 103 of this chapter) Farr, 4 {§249 104 cf :.n1s chapter) and/or 
Form 5 (§249.105 of this chapter:,. or amendments to those doct.Jments or upcatec forms, reflecting your 
ownership of the shafes as of or before the date on '.'/htcri the cne-year engibil1ty p�noc oeg,n::. It yuJ �aw 
filed one of these documents with the SEC. you may demonstrate your elig1b1l1ty oy sub.rrirttmg t:: !he 
company: 

(A) A copy of the schedule and/or form, and any subsequent amendments reportmg a change 111 your 
ownership level;

(B) Your written statement that you continuously he!d the required number of shares for the one-year penod
as of the date of the statement; and

(C) Your written statement that you intend to continue owncrsh:p of the shares throi.Jgh the date ol the
company's annual or special meeting

(c) Questian 3.· How many proposals may t subm11? Each shareholder r.ay submit no more man on� 
proposal to a company for a particula· sharetiolders' meeting

(C) Question 4: How long can my proposal be? The proposal. fnciudir.Q any accompanyrng suppor!1ng
statement. may not exceed 500 words



(e) Question 5: What Is the deadline for submitting a proposal? ( �) if yow are submitting your proposal •:ir the 
company's annuai meeting, you can In rnost cases find the deadline m Ias: yea(s proxy statement. rlowever 
if tne company did not hold an annual meeting last year, or has cha�ged the date of ,is meeting for tn:�- year 
more ttian 30 days from last yea( s meetlng, you can usually find the deadline in one cf the company's
quarterly reports on Form 10-Q (§249.3O8a of this chapter), or in sharehoider reports at investme'lt 
companies under §27O,3Od-1 of this chapter of the Investment Company Act .::;f 1 S40. In crder to avoid 
controversy, shareholders should submit their prooosals by means, :ncluding elect-onlc means, tnat penni; 
them to prove the date of delivery_

(2) The deadline is calcu!ated in the followlng mar,ner if the proposal is submitted for a regularly scheduled
annual meeting. The proposal mus1 be recei'Jed at the company's principa[ executive offices not l�::;s th2n
120 calendar days before the date of the compary·s proxy statement released to shareholders ;11 r.onnec::or.
with the previol.!S yea(s annual meeting. However, if the company did r1U: holt1 an annuai mee'.Ing thc,­
previous year, or if the date of tnis year's annual meeting nas been changed by more lhan 30 days from n,'=" 
date of the previous year's meeting, then th� deadline Is a reasonable time before tne company oeg,n::. to 
print and send its proxy materials.

(3) lf you are submitting your proposal �or a meeting of shareholders other than a �egularly scheduled arF1ual
meeting. the deadline is a reasonable time bebre the company begins !c print anc send its prcxy rnc1ter1als

(f) Question 6: What if I fail to follow one of the elfgibili0' or procedural requirements explained in t.1nswe,s to
Questions 1 through 4 of this section? (1) The company may exclude your proposal. but only after 1! has 
0otif1ed you of the problem, and you have failed adequately to correct 1\ Within 14 calendar days of 
receiving your _oroposal. the company must notify you in writing o! any procedural or eI1gibill!I,' deficiencies, 
as well as of tt'ie time frame tor your response. Your response must be p:dmar�ed. o' transrnirted
electronically. no later than 14 days from tt'ie date you received the corr,pany's 11otiflcarian. A con:pany need
no! provide you such notice of a deficiency if the deficiency cannol be ren1ed1ed, s'.Jct"', as if you fa1! to submrl
a proposal by the company's properly determined deadline. !f the company i'"!tends to exotude t;-ie propos<.!I
rt will later have to mal<e a submission :.mder §24O.14a-8 and provide you with a copy unde� Cuesi1O1� , IJ 
oelow §240 14a-ll(j) 

(2) If you fail In your promise to hold the required number of securities through the dale of the mec11riy c�! 
shareholders, then the company wili be permitted 10 e.xciude all af your pro9Qsa!s from :ts proxy mc11eric!lc; IV'. 
any meeting held in the following t-.vo calendar years.

(g) Question 7: Who has the burden of pers uading 1he Commis�ion or its staff that my proposa! can t;-�
excl uded? Except as otherNise noted, the burden 1s on the company to demonstrate :ha! 1t ·S ent11l�d le: 
exclude a proposal. 

(h) Question 8: Must I appear personally at the shareholders' meeting 10 present the proposal? (1) 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 meetirig yourse1r or send a qualified 
representative to tt'ie meeting in your place, you should make sure that you, or your representa�ive. foilow 
the proper state l-3W procedures for 2nending the meeting andlor presenting your proposal. 

(2) If the company tiolds its shareholder meeting in vJhole or in part via electronic rnedia. imd the company 
permits you or your representative lo present your proposal via such media, then you may appear Lhrough
electronic media rather than traveiing to the meeting to appear in person.

(3) If you or your quallfied 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 rneet,ngs l1elc w 
the following two c;;:lendar years. 

{i) Question 9: :t I have complied with the procedI1ral requirements, on what other bases may a company 
reiy to exclude my proposal? (1J Improper under state law: If the proposal is no� a proper sub;ect !or action 
by :share�olders under the laws of the junsdictior of the company's organization; 
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Note to paragraph(i)(1) Depending on the subIect matter, some proposals are not considered 
proper under state !aw if they would be binding on the compar.y if approved by shareholders !n 
our experience, most proposals that a re cast as recommendations or reauests that tl":e board of 
directors take specified action are proper under state law. Accordingly, We wi!I assume that a 
proposal drafted as a recommendation or suggestion 1s proper unless the company derno11stratt.:s 
otherwise. 

(2) Violation of law: \f the proposa! would, if implemented, cause the company to violate any state tede,a: s.11 
foreign law to which It is swb1ect:

Note to paragraph(i)(2): We will not apply this basis for exclusion tc perrnit excius1on o� a 
proposal on grounds that it would violate foreign law if compliance wit�, t�e foreign law woLld 
resuit in a violation of any state or federa! law 

(3) Violation of proxy rules: lf the proposal or supporting statement is contrary to any of the Commission's
proxy rules. including §240.14a-9, which pmhibits matenally false or misleading statements in p:oxy
soliciting materials;

(4) Personal grievance; special inte�s:: 11 the proposal relates to the redress of a :iersonal cli:!1..-n or
grievance against the company or any other person. or 1f it is designed to result in a be1ef1t to you, or to
fudher a personal interest. which is not shared by the other shareholders at large:

(5) Rele·,ance: If the proposal relates t--:> operations which account for less than 5 perce11t of the ccmpany's
total assets at the end of its most recent fiscal year, and for !ess than 5 percent of its net earnings and gr-:.i�s 
sales for its most recent fiscal year, and is not otherwise significantly related to the company's business

(6) Absence of powerl8uthorit';: If the company would Jack the power or authority '.o implement the propcsal

Cl) Management func(1ons: 11 the proposal deals with a rna�er relating to the company's ordinary business 
operations; 

(8) Relates to election: If the proposal rel.;:1tes !o a norn/nation or an election :or membership on tt1e
company's board of directors or a,1alogous go'/eming body or a procedure for such nomination or e!ecticn, 

(9) Conflicts with company'.<; proposal: tf !he proposai directly conflicts with or.e of the company's own
proposals to be submitted to shart:!ho!ders at the same meeting;

Note to paragraph(i)(9): A company's submission to the Comm;ssion under this section should 
specify the points of conflict with the company's proposal. 

(10) Substanfl.1f!y implemented: If the company has already substantially implemented <:he propose I

(11) Duplication· If the proposal substantially dupl!cates another proposal pre·11ously submI�ed to tre 
company by another proponent tt-,at will be induded in the company's proxy materials for rhe sa.11e meeting·

(12) Resubmissions: If the proposal deals 'Nith substantially the same subject matter as another proposai -:>r
proposals that has or have been previously included In the company's proxy materiaJs within the preceding 5 
calendar years, a company may exclude it from its proxy materials far any meeting held wIthIn 3 caler.dar
years of the last rime i! was induded if the proposal received: 

(i) Less than 3% of the vote if pro_Josed once within the preceding 5 calendar years; 

(1i) Less than 6% of the vote on its /asl submission to shareholders if proposed t\1..,ice previously within '.t',a 
preceding 5 calendar years; or 



(11i) Less than 10% of the vote on i!s last suomisst.;;>n to shareholders if prcposed t�ree times or more 
previously wrth1n the preceding 5 calendar years: and 

(13) Specrtfc amount of dividends: If the proposal relates to specific amounts of cash or stock d1v1dends

U) Question 10_. What procedures must the company fo!low 1f it intends to exctude :ny proposaP '.1) If 1r,e 
company intends to ex-dude a proposal from its proxy materials, it must fie its reasons with the Commission
no later than 80 calendar days before it files its definitive proxy statement and form 8f proxy wiU1 the 
Commission, The company must simultaneously provide you with a copy of its suornission. The Corn:n1ss1ori 
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. 

(2) The company must file slx paper copies of the fol!ov,ing:

(i) The proposal:

(ii) An explanation of why the com:,any believes t1at it may exclude the proposal, whict; sriould. if poss1::;lt; 
�efer to the most recent applicable au1honty, suer as prior Division let!ers issued under the rule; and 

(iii) A supporting opinion of counsel when such reasons are based on matters of state or foreign !av,, 

(k) Quesrion 11: May I submit my own statement to the Commission responding to the cornpany's
arguments?

Yes, you may submit a response, but it is not required. You should try to submit any response to us, with a 
copy to the company, as soon as ;:iossib!e after the company makes its submission. This way, the 
Commission staff will have time to consider fully your submission before it issues its response Yoo should 
submit six paper copies of your response 

(I) Question 12: If the company includes my shareholder proposal in its proxy ma!erials. what information
about me must it include along with the proposal itself? 

(1) The company's proxy statement must \nc!ude your name and adcress, as wen as the number of the 
company's voting securities that you ho!d. However, instead of providing that information, Lhe company may 
instead indude a statement that it will provide the information to sharehofders promptly i.,pon 1ece1v1ng a:, 
oral or written request

(2) The company is not responsible for the contents of your proposal or supporting statement

(m) Question 13: What can I do if the company includes in its proxy statement reasons why 1t believes
shareholders should not vote in favor of my proposal, and I disagree with some of its statements�;

(1) 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 vie 1N Just
as you may express your own point of view in your proposal's supporting statement.

(2) However, if you believe that the company's opposition to your proposal contains rn2terially false or 
misleading statements that may violate our anti-fraud ruie, §240 14a-9, you should promptly s�nd to tne 
Commission staff and the company a Jetter explaining the reasons for your view, aiong with a copy ct the 
company's statements opposing your proposal. To the extent possible, your letter shoulo include specific 
factual information demonstrating the inaccuracy of the company's claims. Time permitting, yvu rr!ay w1sr :o 
try to work out your differences with the company by yourself before contacting tt-.e CofT1mission staff

(3) We require the company to send you a copy of its statements opposing your proposal before it sends its
proxy materials, so that you may :iring to our attention any materiai!y false or mis:eading statements, under
the following timeframes: 
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(1) It our no-action response requires :hat you make revisions to your prcposai or suppomng staienieri! a5 a 
condition to requrring ttie company to Include ii in its proxy materials, then 1he company must provide you
with a copy of its opposition statements no later than 5 calendar days after the company receives a copy of 
your revised proposal; or 

(ii) In a!I other cases, the company must provide you with a copy of it:s opoosition statements no later than 
30 calendar days before its files definitive copies of its proxy statement and forr:i of proxy under §240.14a---6 
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Irma R. Caracciolo 

-=ram: 
,ent: 

Galina Piatezky on behalf of Anthony Horan 
Monday, December 07, 2009 5:53 PM 

To: Irma R. Caracciolo 
Subject: FW: Proof of Shares 
Attachments: JPMC Proof 2010pdf 

Gd\r�P1�at�zk_y� ';''f = ��-�(!��c��-·-,_:��-i.�Y' JP�f<"·c---a;::.:·� Ch�<-� -·,;) Pai-k t.v:·-:.e. tJ�·--·:V'. NY i0017i ·' W: 211270- ::7:1C� f- .?_il 
I 

From: Brenda HHdenberger [mailto:Brenda.Hlldenberger@seiu.org] 
Sent: Monday, December 07, 2009 4:46 PM 
To: Anthony Horan 
Cc: Stephen Abrecht; Vonda Brunsting 
Subject: Proof of Shares 

Dear Mr. Horan: 

Attached is a copy of a letter from Stephen Abrecht in cover lo correspondence from Nial! Kenny of Amalgamated Bank 
(aiso attached) to provide proof of holdings tor the SEIU Master Trust submission filed on November 30, 2009. Th;s Is 
also being sent to you b y  facsimile and the original follows by regular mail. 

3rcnda Hi!denherger 
Admin Assistant 
SE1U Benef,t Fund Office 
11 Dupont Circle NW. Suite 900 
Washington, DC 20036 
Desk: 202-730-7520 Cell: 202-431-6912 
Fax 202-842-0046 
Email: Brenda.Hildenberger@s�jl,l

.,_
Q.rn 

--p�:c s mJ?1ss;1g1? an::1 :1nv �!t:::tr:hm::mts :i�-e intsnded only for t�c use of t�c ad-Cressce and r.i�y cc.ntain ir;fom�.:JtfrJn that Fs pnYil�g�d and 
con•hkr:i:�L If the r-etidef of the m.c-.�sage is not the ;ntendeid redpi.ent or ::Jn ai:�hort::icd rc-pif:Sc'"!llt-t:tf·Je of the �n��..,d�('.I recipiDr,�. you :::r� 
'll"•eby notified that any d,s:1ern,nation ot this Gomm:mic::itio�. ,s strictly pmhihitr,d If you t>�ve rt-c.oiv('!,:1 �h:s ccrn1m1nication in .�•cr,c �,-,•;•-( 
H-0- sP.·1der ini,-ncdiat�!y by rr�turn !'�an a�d d�fe-tr? t!-te rnessag<:.� �1n(1 any Jtt�chm.1-nt'.'.: fror-:'"-' your sytt-a-m. 
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December 7, 2009 

Anthony J. Horan 
Secretary 
JPMorgan Chase and Co. 
270 Park Avenue, 35th Floor
New York, NY 10017-2070 

Also via Email: anthony.horan@jpmora..an�com 
And via Facsimile: 212-270-4240 

Dear Mr. Horan: 

In compliance with Rule 14a-8(b)(2), enclosed please find a 
.. Proof of Ownership" letter from Amalgamated Bank dated 
November 30, 2009. 

If you have any questions or need any additional information 
you can contact me at 202-730-7051. 

Sincerely, 

�� 
Stephen Abrecht 
Executive Director of Benefit Funds 

SA:TR:bh 
Enc!osure 

cc: Vonda Brunsting 

�---- · ··-· ... . . . . 



A~ AMALGAMATED
&.'--;) BANK.

November 30, 2009

Mr. Steve Abrecht
Executive Director of Benefit Funds
SEIU Master Trust
11 Du Pont Circle
9'" Floor
Washington, DC 20036

Re: J.P. Morgan Cbas. & Co, Cusip 4662SHIOO

Dear Mr. Abrechl,

Amalgamated Bank is the record owner of 86,730 shares of common stock of J.P Morgan
Chase & Co, beneficially owned by SEIU Master Trust. The shares are held by
Amalgamated Bank at the Depository Trust Company in our participant account #  
SEIU Master Trust had held the Shares continuously for at least one year on 11/30i2009
and continues to hold the Shares as of the date set forth above

If you have any questions or need anything [wther, please do not hesitate to call me at
(212) 895-4909.

CC. Yonda Brunsting

N.JKlnk

America's Labor Bank.

275 SEVENTH AVENUE NEW YORK. NY 10001 'IIVVVW.emalgematedbank.com

***FISMA & OMB Memorandum M-07-16*** 
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November 30. 2009 

BY OVERNIGHT DELIVERY AND FAX 
(212-270-4240) 

Mr Anthony J. Horan 
Corporate Secretary 
JPMorgan Chase & Co 
270 Park Avenue. 38u--, Floor 
New York, NY 10017 

RE: Trowel Trades S&P 500 Index Fund 

Dear Mr. Horan: 

Trowel Trades S&P 500 Index Fund 

In our capacity as Trustee of the Trowel Trades S&P 500 Index Fund (the 
'·Fund"), l write to give notice tnat pursuant lo the 2009 proxy statement of JPMorgan 
Chase & Co. 's (the "Company"}, the Fund intends to present the attached proposal (the 
"Proposal") at the 2010 annual meeting of shareholders (the "Annua{ Meeting"). The 
Fund reque.sls that the Company include !he Proposal in the Company's proxy 
statement for the Annual Meeting. 

A ietter from the Fund's custodian documenting the Fund's continuous ownership 
of the requisite amount of the Company's stock for at least one year prior to the date of 
this letter is being sent under separate cover. The Fund also intends to continue its 
ownership of at least the minimum number of shares required by the SEC regulations 
through the date of the Annual Meeting 

\ represent that the Fund or its agent intends to appear in person or by proxy at 
the Annual Meeting to present the attached ProposaL I declare the Fund has no 
"material interest" other than that believed to be shared by stockholders of the Company 
generally. 

Please direct all questions or correspondence regarding the Proposal to the 
attention of Jake McIntyre, Assistant to the Secretary Treasurer, International Union of 
Bricklayers, at 202-383-3263. 

Sincerely, 

_./\ .. -�---_,.· .... ,,,-, ...... .. .' "'"" 
� 

Marc L. Scheuer 
Senior Vice President 
Comerica Bank & Trust. National Association, Trustee of the Fund 

Enclosure 



RESOLVED: The shareholders of JPMorgan Chase & Co. CCompanf) urge the 
Board of Directors to amend the Company's by laws, effective upon the expiration of 
current employment contracts, to require that an independent director-as defined by 
the rules of the New York Stock Exchange ('NYSE')-be ,ts Chairman of the Board of 
Directors. The amended by laws should specify (a) how to select a new independent 
chairman if a current chairman ceases to be independent during the time between 
annual meetings of shareholders, and (b) that compliance is excused if no independent 
director is available and willing to serve as chairman. 

SUPPORTING STATEMENT 

The wave of corporate scandals at such companies as Enron, WorldCom and 
Tyco resulted in renewed emphasis on the importance of independent directors. For 
example, both the NYSE and the NASDAQ have adopted new rules that would reqwre 
corporations that wish to be traded on them lo have a maJority of independent directors. 

All of these corporations also had a Chairman of the Board who was also an 
insider, usually the Chief Executive Officer ("CEO'), or a former CEO, or some other 
officer. We believe that no matter how many independent directors there are on a 
board, that board Is less likely to protect shareholder interests by oroviding independent 
oversight of the officers if the Chairman of that board is also the CEO, former CEO or 
some other officer or insider of the company. 

Andrew Grove, former chairman and CEO of Intel Corporation, recognized this, 
and relinquished the CEO's position. "The separat,on of the two jobs goes to the heart 
of the conception of a corporation. Is a company a sandbox for the CEO, or is the CEO 
an employee? If he's an employee, he needs a boss, and that boss is the board. The 
chairman runs the board How can the CEO be his own boss?" (Business Week. 
November 11, 2002). 

We also believe that it is worth noting that many of the other companies that 
were embroiled in the financial turmoil stemming from the recent crisis in lhe financial 
services industry--Bank of America. Citigroup, Merril: Lynch, Morgan Stanley, Wachovia 
and Washington Mutual did not have an independent Chairman of the Board of 
Directors. 

We respecrtully urge the board of our Company to change its corporate 
governance structure by having an independent director serve as its Chairman. 



December 2, 2009 

Mr. Jake McIntyre 
Assistant to the Secretary Trea,;urer 
International Union of Bricklayers 
620 F Street - 9 1h Floor 
Washington, DC 20036-5687 

Dear Mr. McIntyre: 

Anthony J. Horan 

This will acknowledge receipt of a letter dated November 30, 2009, whereby Mr. 
Scheuer, as Trustee, advised JPMorgan Chase & Co. of the intention of the Trowel 
Trades S&P 500 [ndex Fund (Fund) to submit a proposal to be voted upon at our 20 IO 
Annual Meeting. The proposal requests that an independent director be Clrn,nnan of the 
Board. 

We also acknowledge receipt oftbe letter dated December 1, 2009, from Comcma Bank 
& Trust, National Association, verifying that the Fund is the beneficial owner oi" shares c,! 
JPMorgan Chase corrunon stock with a market value of at least S2,000.00 1n accordanc, 
with Rule 14a-8(b)(2) ofth� Securities and Exchange Commission 

S1m:ere\y, 

na P;i��- Avenut:, New Ycrk., N€w "rock ;Jo:7-20?0 

relepnorie 2!2 2?C 7122 Facs;r.i1I� 212 no 4240 antho,;v.hOranlJ]c..,<1.St' .ct:r:c 

JPfJorg,:ir, cr,ase & Co. 
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To: Company: JPM_o_.rgan.___Ch_MS�_e_&_C...c...;..o. ______ _

Department: ---------�----

From: NIDMI Marc L. Scheuer 

Company: Comerica B!llllc &. Trust 
National As!IOciation 

Loc.a2i1111: P .0. Box 75000 
Detroit. MJ 4827' 

SPECIAL :MESSAGE: 

Date: I 1/30/2D09 

!Telephone No..
I ,212> 210-1122 

!.Fu ".'lo. (111) 222-3525

/Teltpboae No, {313) 222-3010 

Tn:iwel Tr.des S&P 500 lnci.x Fund 
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and Offlfplfrrn dJsclO<flft ll1ld,r appltuiJk law ljtJ. ,.a,,1a afllru _...,. 11 IIOl dw � r«lplfnt. er 1M 1111plt1J'lllf r,r � 
rapo,ulbJ.Jr;r d,ffflff'""fJIM � ic, ,J,. inR""'4""'11/elll, J«1 ar• huti,jNJttftHI r/rtU onydtu.Mhra/ion, diltrlbitlUPI o/CQfJYlng 
r:,j /hf.< CPfflAVl!icadon iJ !V/ct/y prohibtt.d. Q JIIIII Ira,,,, r,C#lllffld rl,ii C'C>� Pl-, {Jkau n«t/J 11.J lmmedlatd)f /ry lr,/,;pJ,-
/JNJ ,.,.,,.,, Iha original -UOIJ!fl 10 u, (JI:. ahove add,,n viii tJM (J11t1«d S/IJJM l'OSIIJI S..,-,,n. 
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Trowel Trades S&P 500 Index Fund 

November 30. 2009 

BY OVERNIGHT DELIVERY AND FAX 
{212-270-4240) 

Mr, Anthony J. Horan 
Corporate Secretary 
JPMorgan Cha5e & Co. 
270 Park Avenue, 3811'1 Floor 
New York, NY 10017 

RE: Trowel Trades S&P 500 Index Fund 

Deer Mr. Horan: 

In our capacity as Trustea of the Trowel Trades S&P 500 Index Fund (the 
VFund"), I write to give notice that pursuant to the 2009 proxy statement of JPMorgan 
Chase & Co.'s (the ·company"), the Fund intends to present the attached proposal (the 
vproposal") at the 2010 annuel meetlng of shareholders (the "Annual Meeting•}. Ths 
Fund requests that the Company include the Proposal in the Company's proxy 
statement tor the Annual Meeting. 

A letter from the Fund's custodian documenting the Fund's continuous ownership 
of the requisite amount of tM Company's stock for at least one year prior to the date of 
this letter Is being sent under separate cover. The Fund also intends to continue its 
ownership of at !east the minimum number of shares required by the SEC regulations 
through the date of the Annual Meeting. 

I represent that the Fund or its agent intends to appear in person or by proxy at 
the Annual Meeting to present the attached Proposal. l dsclare the Fund has no 
•material interest' other than that believed to be shared by stockholders of the Company
generally.

Please direct all questions or correspondence regarding the Proposal to the 
attention of Jake McIntyre, Assistant to the Secretary Treasurer, Jnternstlonel Union of 
Bricklayers, at 202-383-3263. 

tr::\;;1. /2 k
Marc L. Scheuer 
Senior Vice President 
Comerica Bank & Trust, National Assocfation, Trustee of the Fund 

Enclosure 



\,, 30. 2819 .)6PM CCM:RICA iANK 

RESOLVED: The shareholders of JPMorg;,n Chase & Co. ('Company") urge the 
Board of Directors to amend the Company's by laws, effective upon the expiration of 
current employment contracts, to require that an independent director-as defined by 
the rules of the New Yor1< Stock Exchange ('NYSE")-be its Chairman of the Board of 
Directors. The amended by laws should specify (a) how to sslect a new independent 
chairman if a current chairman ceases to be independent during the time between 
annual meelings of shareholders, and (b) that compliance is excused rr no independent 
director is available and willing to serve as chairman. 

SUPPORTING STATEMENT 
'. 

The wave of corporate scandals at such companies as Enron, WorldCom and 
Tyco resulted in renewed emphasis on the importance of independent directors. For 
example. both the NYSE and the NASDAQ have adopted new rules that would require 
corporations that wish to be traded on them to have a majority of independent directors. 

All of tt1ese corporations also had a Chairman of the Board who was also an 
insider, usually the Chief Executive Officer ("CEO"), or a former CEO, or some other 
officar. We believe that no matter how many independent directors there are on a 
board, that board is less likely to protect shareholder interasls by providing independent 
oversight of the officers if the Chairman of that board is also the CEO, former CEO or 
some other officer or insider of the company. 

Andrew Grove, former chairman and CEO of Intel Ccrporation, recognized this, 
and relinquished the CEO's position. 'The separation of the two jobs goes to the heart 
of the conception of a corporation. Is a company a sandbox for the CEO, or is the CEO 
an employee? If he's an employee, he needs a boss, and that bOss is the board. The 
chairman run8 the board. How can the CEO be hiS own boss?" (Business Week, 
November 11, 2002). 

We also believe that it is worth noting that many of the other companies that 
were embroiled in the financial turmoil stemming from th1;1 recen1 cr1sis in the financial 
services industry--Bank of America, Citigroup, Merrill Lynch, Morgan Stanley, Wachovia 
and Washington Mutual did not have an Independent Chairman of the Board of 
Directors. 

We respectfully urge the board of our Company to change its corporate 
governance structure by having an independent director serve as its Chairman. 
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December 1, 2009 

BY OVERNIGHT DELIVERY AND FAX 
(212-270-4240} 

Mr. Anthony J. Horan 
Corporate Secretary 
JPMorgan Chase & Co. 
270 Parle Avenue, 38111 Floor 
New York, NY 1 OOH 

RE: Trowel Trades S&P 500 Index Fund 

Dear Mr. Horan: 

As custodian of the Trowel Trades S&P 500 Index Fund, we are writing to report that as 
of the close of business November 30, 2009 the Fund held 120,3Q8 shares of JP 
Morgan Chase & Co. (•companyj stock in our account at Depository Trust Company 
and registered in its nominee name of Cede & Co. The Fund has held at least 112,281 
shares of ycur Company continuously since November 30, 2008. All during that lime 
period the value of the Fund's shares in your Company was in excess of $2,000. 

If there ara any other questions or concerns regarding this matter, please feel free to 
contact me at (630) 645-7371. 

Sincerely, 

Beth C. Prohaska 
Senior V� President 




