
UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

WASHINGTON, D.C. 20549-4561 

DIVISION OF 
CORPORATION FINANCE 

Martin P. Dunn 
O'Melveny & Myers LLP 
mdunn@omm.com 

Re: JPMorgan Chase & Co. 
Incoming letter dated January 10,2012 

Dear Mr. Dunn: . 

February 24,2012 

This is in response to your letters dated January 10,2012 and February 22,2012 
submitted to JPMorgan Chase by the Sisters of St. Francis of Philadelphia and The Green 
Century Balanced Fund. We also have received letters from the proponents dated 
February 6, 2012 and February 23,2012. Copies of all of the correspondence on which 
this response is based will be made available on our website at 
http://www.sec.gov/divisions/corpfinlcf-noactionl14a-S.shtml. For your reference, a brief 
discussion of the Division's informal procedures regarding shareholder proposals is also 
available at the same website address. 

Enclosure 

cc: Nora M. Nash, OSF 
The Sisters of St. Francis of Philadelphia 
nnash@osfphila.org 

Sincerely, 

TedYu 
Senior Special Counsel 



Response of the Office of Chief Counsel 
Division of Corporation Finance 

Re: JPMorgan Chase & Co. 
Incoming letter dated January 10,2012 

February 24,2012 

The proposal requests that the board authorize the preparation of a report on 
lobbying contributions and expenditures that contains information specified in the 
proposal. 

There appears to be some basis for your view that JPMorgan Chase may exclude 
the proposal under rule 14a-8(i)(11). We note that the proposal is substantially 
duplicative of a previously submitted proposal that will be included in JPMorgan Chase's 
2012 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)(11). 

Sincerely, 

Carmen Moncada-Terry 
Special Counsel 



DIVISION OF CORPORATION FINANCE 
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS 

The Division of Corporation Finance believes that its responsibility witp. 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 fumishedto it by the Company 
in support of its intention to exclude the proposals from the Company's proxy materials, a<; well 
as any information furnished by the proponent or the proponent's representative. 

Although Rule 14a-8(k) does not require any communications 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 nile involved. The receipt by the staff 
of such information, however, should not be construed as changing the staff's informal 
procedures and proxy review into a formal or adversary procedure. 

It is important to note that the staff's and Commission's no-action responses to 
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these no­
action letters do not and cannot adjudicate the merits of a company's position with respect to the 
proposaL Only a court such as a U.S. District Court can decide whether a company is obligated 
to include shareholder proposals in its proxy materials. Accordingly a discretionary . 
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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February 23,2012 

VIA EMAIL (shareholderproposals@sec.gov) 

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

Re: Shareholder proposal of Sisters of St. Francis and co-sponsors; request by JPMorgan Chase 
& Co. for no-action determination 

Dear SirlMadam: 

We write to reply to the follow-up letter dated February 22,2012 (the "Second Letter") 
submitted on behalf of JPMorgan Chase & Co. ("JPMorgan Chase") supplementing the original 
January 10, 2012 letter (the ''No-Action Request") seeking permission to omit the shareholder 
proposal (the "Lobbying Disclosure Proposal") submitted by the Sisters of St. Francis and co­
filer The Green Century Balanced Fund (together, the "Proponents"). On February 6,2012, the 
Proponents submitted a letter ("No-Action Response") to respond to JPMorgan's No-Action 
Request. 

TheProponents do not believe the Second Letter offers any new information to the 
arguments offered in the original No-Action Request. However, JPMorgan Chase states that the 
Proponents' No-Action Response "cites no Commission of Staff precedent in support of this 
position," that the Lobbying Disclosure Proposal was distinct from a previously submitted 
proposal on political contributions (the "Political Disclosure Proposal"). Here, we note that the 
Staff recently determined that a similar proposal seeking lobbying disclosure did not duplicate a 
similar proposal seeking political contribution disclosure, where Staff was unable to conclude 
that the company had "met its burden of establishing that the proposal substantially duplicates 
another proposal that was 'previous submitted."'(See AT&T Inc. (Feb. 3, 2012)) We urge that 
this reasoning applies equally to the Lobbying Disclosure Proposal, which is substantially similar 
to the proposal in AT&T Inc. 

If you have any questions or need anything further, please do not hesitate to contact me on 
at nnash@osfphila.org 

mailto:nnash@osfphila.org
mailto:shareholderproposals@sec.gov


Sincerely, 

Nora M. Nash, OSF 

cc: Anthony Horan, Esq. 
JPMorgan Chase 

Martin Dunn, Esq. 
O;Melveny& Myers LLP 



1I1';IJlNG 

IIRIISSI·;I.S 

Ct:NTlJRY CITY 

IIONG KONG 

LONDON 

I.OS AN(a:U:S 

NEWPORT BEACII 

o 
O'MELVENY & MYERS LLP 

1625 Eye Street, NW 
Washington, D.C. 20006-4001 

n:U;PIIONt; (202) 383-5300 
.'ACSIMII.E (202) 383-5414 

WWW.omlH.eom 

NEW YORK 

SAN VR,\NCISCO 

SIIAN(;II.\I 

SII.ICON VAI.I.EY 

SINC.WORE 

TOKYO 

1934 ActlRule 14a-8 

February 22, 2012 

VL4 E-MAIL (shareholderproposals@Sec.gov) 

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

Re: JPMorgan Chase & Co. 
Shareholder Proposal of the Sisters of St. Francis of Philadelphia, et. af. 
Entitled "Lobbying Expenditures Disclosure" 
Securities Exchange Act of 1934 Rule 14a-8 

Dear Ladies and Gentlemen: 

This letter concerns the request dated January to, 2012 (the "Initial Request Letter'~ that 
we submitted on behalf of JPMorgan Chase & Co., a Delaware corporation (the "Company'~, 
seeking 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 l4a-8 under the Securities _ 
Exchange Act of 1934, the Company omits the shareholder proposal (the "Sisters of St. franci .. 
Proposal') and supporting statement (the "Sisters of St. Francis Supporting Statement'~ 
submitted by the Sisters of St. Francis of Philadelphia, as lead-proponent, and The Green 
Century Balanced Fund, as co-proponent (collectively referred to herein as the "Proponent'~ 
from the Company's proxy materials for its 2012 Annual Meeting of Shareholders (the "2012 
Proxy Materials'), A representative of the Proponent submitted a letter to the Staff dated 
February 6, 2012 (the {{Proponent Letter'), asserting the view that the Proposal and Supporting 
Statement are required to be included in the 2012 Proxy Materials. 

We submit this letter on behalf of the Company to supplement the Initial Requcst Lctter 
and respond to some of the arguments made in the Proponent Letter, which is attached hereto as 
Exhibit A. The Initial Request Letter is not attached hereto, but was previously provided to the 
Staff via email on January 10, 2011. The Company renews its request for confirmation that the 
Staffwill not recommend enforcement action to the Commission if the Company omits the 
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Sisters ofSt. Francis Proposal and Sisters ofSt. Francis Supporting Statement from its 2012 
Proxy Materials in reliance on Rule 14a-8. 

I. BACKGROUND 

On November 14, 2011, the Company received the Sisters of S1. Francis Proposal, I 
which requests that the Company's Board of Directors authorize the preparation of an annual 
report disclosing "[c]ompany policy and procedures governing the lobbying oflegislators and 
regulators, including that done on our company's behalf by trade associations" (including 
specific information listed in the Sisters of St. Francis Proposal). In the Initial Request Letter, 
the Company requested no-action relief in reliance on Rule 14a-8(i)(11), as the Sisters of St. 
Francis Proposal substantially duplicates another proposal previously submitted to the Company 
by Domini Social Investments and a co-proponent (the "Domini Proposal', that will be 
included in the 2012 Proxy Materials. 

The Proponent Letter expresses the view that the Sisters of St. Francis Proposal has been 
"carefully tailored to avoid any possible overlap" with the Domini Proposal and that each 
proposal narrowly focuses on a "separate corporate activity" to avoid any "overlap in coverage." 
The Proponent Letter goes onto assert that because "lobbying activities" and "political 
contributions" are discussed in separate contexts by other actors, the proposals should be 
considered distinct for purposes of Rule 14a-8(i)(11). The Proponent Letter cites no 
Commission or Staff precedent in support of this position and, in fact, acknowledges direct, 
recent Staff precedent in opposition to this position. 

II. EXCLUSION OF THE SISTERS OF ST. FRANCIS PROPOSAL 

A. The Sisters of St. Francis Proposal May Be Excluded in Reliance on Rule 
14a-8(i)(11), as it Substantially Duplicates the Previously Received Domini 
Proposal 

The Sisters of St. Francis Proposal requests disclosure of lobbying policies, procedures, 
and expenditures. The Domini Proposal requests disclosure of political contributions and 
expenditures, including "[m]onetary and non-monetary contributions and expenditures (direct 
and indirect) used to participate or intervene in any political campaign of (or in opposition to) 
any candidate for public office, and used in any attempt to influence the general public, or 
segments thereof, with respect to elections or referenda." 

As discussed in the Initial Request Letter, the core issue and principal focus of the 
Domini Proposal and the Sisters of S1. Francis Proposal are the same -- the proposals seek to 
require the Company to disclose details of its political spending. Specifically, each proposal 

See footnote 3 in the Initial Requ~st Letter for a description of the submission timeline for the Sisters ofSt. 
Francis Proposal. 
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seeks to require the Company to adopt policies and prepare reports on certain aspects of how the 
Company expends corporate funds to directly or indirectly influence the political process -­
either through "political contributions" to specific candidates or with regard to specific 
legislative initiatives or "lobbying expenditures" that influence specific legislators or legislation. 

The Proponent Letter attempts to draw a fine distinction between the proposals by 
asserting that the proposals were "tailored to avoid any possible overlap" -- that is, the Domini 
Proposal focuses on "participation or intervention in a political campaign" and the Sisters of St. 
Francis Proposal focuses on "effort[ s] to influence the content of, or decisions regarding, 
legislation or regulation." Proponent Letter at page 4. To support this view, the Proponent 
Letter points to various actors, such as proxy advisors and institutional shareholders, that publish 
their views on "lobbying" in addition to views on "political spending" or "political 
nonpartisanship." However, it is whether the two proposal have the same core issue and 
principal focus, and not the views of these interested entities, that is dispositive with regard to the 
application of Rule 14a-8(i)(11) to the Sisters of St. Francis Proposal. 

As discussed in detail in the Initial Request Letter, in Citigroup Inc. (January 28, 2011) 
("Citigroup ',), the Staff was unable concur with the shareholder proponent's view that 
'''lobbying' or 'influencing legislation' on the one hand, and, on the other hand, participation in 
political campaigns and other activities" were not "substantially duplicative" for purposes of 
Rule 14a-8(i)( 11). Instead, the Staff concurred with the view of Citigroup, under facts that are 
virtually identical to those in the present situation, that a "lobbying" proposal could be excluded 
pursuant to Rule 14a-8(i)(11) based on the company's intention to include a previously received 
"political contributions" proposal in its proxy materials. 

As shown in the tables included in the Initial Request Letter, the proposals submitted to 
the Company align directly with the Citigroup proposals. The Domini Proposal and the proposal 
received first-in-time in Citigroup are identical but for the respective company names. 
Meanwhile, the Sisters of St. Francis Proposal is substantially the same in format and substance 
to the proposal that was excluded in Citigroup, save the one addition to the Sisters of St. Francis 
Proposal that seeks disclosure on "[m]embership in and payment to any tax-exempt organization 
that writes and endorses model legislation." Therefore, despite the assertions in the Proponent 
Letter that the proposals submitted to the Company were "carefully tailored to avoid any possible 
overlap in the proposals' coverage," the Domini Proposal and the Sisters of St. Francis Proposal 
are virtually identical to those considered by the Staff in Citigroup. Consistent with the Staffs 
position in Citigroup, therefore, the Sisters ofSt. Francis Proposal hasthe same core issue and 
principal focus and, hence, substantially duplicates the Domini Proposal for purposes of Rule 
14a-8(i)( 11).2 

See a/so FedEx Corporation (July 21, 2011), Ford Motor Company (February 15,2011), and Occidental 
Petroleum Corporation (February 25, 2011) (aU discussed in the Initial Request Letter) for further support 
of the view that proposals regarding "political contributions" and "lobbying" are substantially duplicative 
for purposes of Ru Ie 14a-8( i)(J I). . 
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The discussion above and that in the Initial Request Letter demonstrates, and the 
referenced Staff positions confirm, that the Sisters of St. Francis Proposal "substantially 
duplicates" the Domini Proposal for purposes of Rule 14a-8(i)(11), as the core issue and 
principal focus of the two proposals are the same. Accordingly, the Company believes that it 
may properly exclude the Sisters ofS1. Francis Proposal in reliance on Rule 14a-8(i)(11). 

B. Conclusion 

Based on the foregoing analysis, as the Domini Proposal was received by the Company 
prior to the Sisters of S1. Francis Proposal -- as the exhibits to the Initial Request Letter show -­
and the Company intends to include the Domini Proposal in its 2012 Proxy Materials, the 
Company believes that it may properly exclude the Sisters of S1. Francis Proposal and the Sisters 
of St. Francis Supporting Statement from its 2012 Proxy Materials in reliance on Rule 
14a-8(i)( 11 ). 

III. CONCLUSION 

For the reasons discussed above, the Company believes that it may properly omit the 
Sisters of S1. Francis Proposal and the Sisters of S1. Francis Supporting Statement from its 2012 
Proxy Materials in reliance on Rule 14a-8. As such, we respectfully request that the Staff concur 
with the Company's view and not recommend enforcement action to the Commission if the 
Company omits the Proposal from its 2012 Proxy Materials. 

If we can be of further assistance in this matter, please do not hesitate to contact me at 
(202) 383-5418. 

Attachments 

Sincerely, 

~~~~ 
Martin P. Dunn 
ofO'Melveny & Myers LLP 

cc: Sister Nora Nash, Sisters of St. Francis of Philadelphia (nnash@osfphila.org) 
Timothy Smith, Walden Asset Management (tsmith@bostontrust.com) 
Kristina Curtis, The Green Century Balanced Fund 

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



Shareholder Proposal of the Sisters of St. Francis of Philadelphia, et. af. 
JPMorgan Chase & Co. 

Securities Exchange Act of 1934 Rule 14a-8 

EXHIBIT A 



.. -: 

THE SISTERS OF ST. FRANC[S OF PHILADElPHIA 

February 6,2012 

VIA EMAIL (shareholderproposals@sec.gov) 

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

Re: Shareholder proposal of Sisters of S1. Francis and co-sponsors; request by JPMorgan Chase 
& Co. for no-action determination 

Dear SirlMadam: 

Pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, the Sisters of St. 
Francis and co-filer The Green Century Balanced Fund (together, the "Proponents"), submitted 
to JPMorgan Chase & Co. ("JPMorgan Chase" or the "Company") a shareholder proposal (the 
"Lobbying Disclosure Proposal") asking JPMorgan Chase to provide a semiannual report 
disclosing its policies and procedures related to lobbying as well as certain information regarding 
payments used for lobbying. 

In a letter dated January 10,2012 (the "No-Action Request"), JPMorgan Chase statcd 
that it intends to omit the Lobbying Disclosure Proposal from its proxy materials being prepared 
for the 2012 annual meeting of shareholders. The Companyclaims that it can excludc the 
Lobbying Disclosure Proposal pursuant to Rule 14a-8(i)(11), as substantially duplicative of an 
earlier-submitted proposal on political contributions (the "Political Disclosure Proposal") that 
will appear in the Company's proxy statement. 

The Proponents acknowledge that the Staff issued determinations in 2011 allowing 
exclusion of proposals on lobbying disclosure much like the Lobbying Disclosure Proposal on 
the ground that they substantially duplicated earlier-received political spending disclosure 
proposals with language similar to the Political Disclosure Proposal. Three factors favor a 
different outcome here: 



---------------_ .. _ ... 

• The language of the Lobbying Disclosure Proposal and the Political Disclosure Proposal 
has been carefully tailored to avoid any possible overlap in the proposals' coverage; 

• Additional evidence has emerged showing that key players in the discussions around 
corporate political spending, including the U.S. Chamber of Commerce, regard 
corporate lobbying and campaign-related political spending as distinct activities; and 

• Shareholders and their advisors, including the leading proxy advisory firm, are 
distinguishing between lobbying and campaign-related political spending as two 
different proxy voting decisions and do not appear to be confused regarding the scope 
of each issue. 

The Proponents believe that the clear, specific and non-overlapping language of the 
Lobbying Disclosure Proposal and the Political Disclosure Proposal, considered in the context of 
the views of important constituencies (especially shareholders), supports a conclusion that the 
Lobbying Disclosure Proposal does not substantially duplicate the Political Disclosure Proposal. 
Accordingly, the Proponents respectfully urge the Staff to decline to grant the relief requested by 
the Company. 

The Proposals 

The earlier-received Political Disclosure Proposal asks JPMorgan Chase to report 
semiannually on the Company's: 

"1. Policies and procedures for political contributions and expenditures (both direct and indirect) 
made with corporate funds. 

2. Monetary and non-monetary contributions and expenditures (direct and indirect) used to 
participate or intervene in any political campaign on behalf of (or in opposition to) any candidate 
for public office, and used in any attempt to influence the general public, or segments thereof, 
with respect to elections or referenda." 

The Political Disclosure Proposal is titled "Corporate Political Contributions Report." 

The Lobbying Disclosure Proposal urges JPMorgan Chase to report semiannually on: 

"1. Company policy and procedures governing the lobbying of legislators and regulators, 
including that done on our company's behalfby trade associations. The disclosure should 
include both direct and indirect lobbying and grassroots lobbying communications. 

2. A listing of payments (both direct and indirect, including payments to trade associations) used 
for direct lobbying as well as grassroots lobbying communications, including the amount of the 
payment and the recipient. 

3. Membership in and payments to any tax-exempt organization that writes and endorses model 
legislation. 



4. Description of the decision making process and oversight by the management and Board for 
a. direct and indirect lobbying contribution or expenditure; and 
b. payment for grassroots lobbying expenditure. 

For purposes of this proposal, a 'grassroots lobbying communication' is a communication 
directed to the general public that (a) refers to specific legislation, (b) reflects a view on the 
legislation and (c) encourages the recipient of the communication to take action with respect to 
the legislation." 

The Lobbying Disclosure Proposal is titled "Lobbying Expenditures Disclosurc." 

Each of The Lobbying Disclosure Proposal and the Political Disclosure Proposal Focuses 
Narrowly on a Specific Activity and the Requests Do Not Overlap 

JPMorgan Chase attempts to frame the subject of both the Lobbying Disclosure Proposal 
and the Political Disclosure Proposal broadly, claiming the "core issue and principal focus" for 
each proposalare the same, seeking "to require the Company to disclose the details of its political 
spending." JPMorgan asserts that each of the supporting statements "addresses the shareholdcr 
interest in transparency in connection with political spending." (No Action Request at 4) But 
examination ofthe language shows that neither the Political Disclosure Proposal nor the 
Lobbying Disclosure Proposal has this broad focus. Instead, each proposal focuses narrowly on a 
separate corporate activity, avoiding any overlap in coverage. The Company's assertion that each 
proposal addresses "political spending" and "financial involvement in the political process" fails 
to acknowledge that political contributions are separate and distinct from lobbying. 

The Political Disclosure Proposal focuses specifically on payments related to political 
campaigns. It seeks disclosure of contributions and expenditures "used to participate or 
intervene in any political campaign on behalf of (or in opposition to) any candidate for public 
office .... " (emphasis added) The proposals at issue in last year's Citigroup determination 
(publicly available Jan. 28, 2011) were each separate and distinct, the Citigroup Subject Proposal 
focusing exclusively on "policies and procedures for lobbying contributions and expenditures;' 
(No Action Request at 5) while the Citigroup Prior Proposal focuses on the "policies and 
procedures for political contributions and expenditures." (No Action Request at 6) Much of the 
argument in Citigroup centered around the common non-deductibility of political and lobbying 
expenditures under section 162(e) of the Internal Revenue Code, and whetherthe two types of 
spending should be lumped together for purposes of analyzing the proposals. 
But the structure of section 162( e) shows the two to be wholly different subjects able to be 
clearly distinguished. Section 162( e)( 1), which contains the general non-deductibility rule, 
includes separate subsections for payments made in connection with "influencing legislation" 
(i.e., lobbying (see 26 U.S.C. section 162(e)(l)(A» and those made in connection with 
"participation in, or intervention in, any political campaign on behalf of (or in opposition to) any 
candidate for public office" (i.e., political contributions (see 26 V.S.c. section 162(c)(1)(B». 
Thus, section 162( e)( 1) itself clearly distinguished between lobbying and political expenditures. 

And the political contributions proposal at issue in last season's Occidental Petroleum 
Corporation determination (publicly available Feb. 25, 2011), in which the Staff granted no-



action relief, was not as narrowly drafted: It asked that a report on "political spending" include 
certain items related to "supporting or opposing candidates" and "ballot items," which 
Occidental argued left open the possibility that lobbying-related items could be encompassed. 
Unlike the proposal in Occidental, the Political Disclosure Proposal specifies the precise items to 
be included in the requested report and does not offer a non-exclusive list. The Lobbying 
Disclosure Proposal is similarly precise, asking for reporting only on policies and paymcnts 
related to "lobbying of legislators and regulators." 

No reasonable reader of the proposals would conclude that there is any overlap in the 
requested disclosure. Lobbying is commonly understood as an effort to intluence the content oC 
or decisions regarding, legislation or regulation. Merriam Webster Dictionary says "lobby" 
means "to conduct activities aimed at influencing public officials and especially members of a 
legislative body on legislation"; ''to promote (as a project) or secure the passage of (as 
legislation) by influencing public officials" and ''to attempt to influence or sway (as a public 
official) toward a desired action." (http://www.merriam-webster.com/dictionary/lobby) 
Legislation and regulations are considered and adopted by sitting legislators and regulators and 
signed or vetoed by sitting executives (the "public officials" referred to by Merriam Wcbstcr). 
By definition, then, lobbying does not involve participation or intervention in a political 
campaign. 

The definitions of lobbying used in applicable laws and regulations reinforce this 
distinction. A National Conference of State Legislators summary setting forth definitions of 
lobbying under the laws of all 50 states illustrates that the common thread is influencing or trying 
to influence legislation or regulation; a few states define lobbying to include attempts to 
influence procurement decisions as well. Efforts to influence the outcome of a political 
campaign are not within the scope of any state's lobbying definition. 
(Seehttp://www.ncsl.org/?tabid=15344) Similarly, the lengthy definitions of "lobbying 
activities" and "lobbying contacts" contained in the federal Lobbying Disclosure Act, codified at 
2 U.S.C. sections 1602(7) and (8), refer to communications regarding legislation, rules, 
regulations, executive orders, federal programs and nominations that must be confirmed by the 
Senate. Political campaign-related activity appears nowhere in that definition. 

With respect to communications aimed at the public, there is similarly no overlap 
between the Lobbying Disclosure Proposal and the Political Disclosure Proposal. The Political 
Disclosure Proposal seeks disclosure of only communications that "attempt to influence the 
general public, or segments thereof, with respect to elections or referenda" (emphasis 
added),which is consistent with the Political Disclosure Proposal's focus on campaign-related 
expenditures. The Lobbying Disclosure Proposal, for its part, asks JPMorgan Chase to report 
only on those communications to the general public that refer to and urge the recipient to take 
action on a specific piece of legislation. 

lPMorgan Chaseclaims both proposals seek information regarding "nondeductible 
expenses," arguing that this capturespayments made to a trade association. (See No-Action 
Request at 4) Discussion of trade associations, however, does not appear in the Political 
Disclosure Proposal's resolved clause, which, as discussed above, specifically asks for disclosure 
of expenditures related to campaigns. Instead, it is part of the supporting statement; accordingly, 

--------_._------------------------------_ ...... __ ._.-- .. . 



it must be interpreted in light of the resolved clause. No reasonable shareholder reading that 
language would believe that, resolved clause notwithstanding, a lone reference to "political 
purposes" in the supporting statement expands the scope of the Political Disclosure Proposal to 
include lobbying expenditures. 

The Larger Context in Which the Lobbying Disclosure Proposal and the Political 
Disclosure Proposal Are Submitted and Will Be Considered Supports the Conclusion That 
The Proposals Do Not Share the Same Principal Thrust or :Focus 

The Proponents believe that the language of the Lobbying Disclosure Proposal and thc 
Political Disclosure Proposal clearly shows that they do not share a core issue or principal focus. 
To the extent the language ofthe proposals is not viewed as dispositive, however, the Proponents 
urge that the context in which the proposals have been submitted and will be considered bolsters 
the conclusion that lobbying and campaign-related political spending are discrete subjects. 

The distinction drawn by the proposals between lobbying and campaign-related political 
expenditures tracks the differing treatments of these activities under federal, state and local law. 
Campaign finance laws-federal, state and local--govern campaign-related political 
expenditures. Campaign finance law prohibits certain kinds of expenditures by corporations, 
though the 2010 Supreme Court decision in Citizens United v. FEC struck down federal 
prohibitions on independent expenditures by corporations. (See The Conference Board, 
Handbook on Corporate Political Activity 7-10 (2010) (available at 
http://www.politicalaccountability.net/index. php?ht=alGetDocumentActionlid/4084» 

Lobbying is regulated at the state level by numerous state statutes and regulations (see the 
NCSL table cited above) and at the federal level by the Lobbying Disclosure Act of 1995 
("LDA"). The LDA requires registration of lobbyists, who must file semiannual reports. (Sce 
lobbyingdisclosure.house.gov/ldaguidance.pdt) Although the LOA requires disclosure of 
certain contributions (including political contributions) by lobbyists (seeid. at 19-20), covcrage 
of the statute is triggered by engaging in lobbying activities, not making contributions. 

Over the past year, following the introduction of shareholder proposals dealing with 
lobbying disclosure, shareholders and their advisors have begun distinguishing between lobbying 
and campaign-related political spending when formulating corporate governance policies and 
voting proxies. Contrary to the Company's assertion, there is no evidence that shareholdcrs are 
confused about the difference between these two kinds of corporate activities. 

Shareholders' policies and proxy voting guidelines show that they view lobbying and 
campaign-related political spending as separate. The International Corporate Governance 
Network ("ICGN"), a global organization whose members have $18 trillion in assets under 
management (see http://www.icgn.org), recently published a Statement and Guidance on 
Political Lobbying and Donations. (lCGN Statement and Guidance on Political Lobbying and 
Donations (June 2011) (available at 
http://www.icgn.org/files/icgn main/pdfs/agm reports/2011/item 9.1 political lobbying & do 
nations.pdf)) The ICGN Statement included separate definitions of "Corporate political 
lobbying" and "Corporate political donations" reflecting an understanding of the difference 



between those activities consistent with the coverage of the Lobbying Disclosure Proposal and 
the Political Disclosure Proposal. (Seeid. at 5-6) The Statement describes the two types of 
activities as implicating different corporate governance concerns. (ld. at 9) 

In addition, the proxy voting guidelines of a number of institutional investors reflect the 
existence of lobbying disclosure as a separate corporate governance issue. For example: 

• Ohio Police & Fire Pension Fund, Proxy Voting Policy, at 17 (http://www.op­
f.orgIFileslProxy%20Voting%20Poliey%203-30-11.pdf):"Shareholder-Miscellaneous: .. 
. [G]iven the diverse and rather vague nature of this category, many of these proposals, 
including proposals requesting information on a company's lobbying initiatives, will be 
decided on a case-by-ease basis." 

• Goldman Sachs Asset Management, Policy on Proxy Voting for Investment Advisory 
Clients (Mar. 2011), at 11 
(http://www2.goldmansaehs.com/gsamlpdfs/voting proxy policy.pdf): Separate sections 
and vote recommendations on "Lobbying Expenditures/Initiatives" ("proposals 
requesting information on a company's lobbying initiatives") and "Political Contributions 
and Trade Association Spending (varying proposal formulations addressing political non­
partisanship and political contributions disclosure). 

• Trillium Asset Management, Proxy Voting Guidelines, at 19 (2011) 
(http://trilliuminvest.com/our-approach-to-sri/proxy-votingl): Separate sections and vote 
recommendations on "Lobbying Efforts"(proposals asking for reports on lobbying 
efforts) and "Non-PartisanshiplPolitical Contributions" (various proposal formulations 
addressing political non-partisanship, political contributions disclosure and prohibition on 
political contributions). 

Institutional Shareholder Services ("ISS") is the leading U.S. proxy advisory firm. ISS 
provides its 1,700 clients with proxy research and recommendations regarding how to vote on a 
wide variety of ballot items appearing on the proxy statements of U.S. and international 
companies. (Seehttp://www.issgovernance.comlabout) ISS maintains Corporate Governance 
Policies that it uses to generate those recommendations; the policies are updated once a year to 
reflect the emergence of new issues and changes in approach to existing issues. (See 
http://www.issgovernance.com/pol icy) 

In late 2011, ISS adopted changes to its U.S. Corporate Governance Policies addressing 
shareholder proposals on lobbying and political contributions disclosure. (See U.S. Corporate 
Governance Policy: 2012 Updates (Nov. 17,2011) (available at 
http://www.issgovernance.comlfiles/lSS 2012US Updates20111117.pdt) ISS's policies clearly 
distinguish between proposals seeking lobbying disclosure and those asking for disclosure of 
campaign-related political spending. 

• Each type of proposal is denominated as a separate "Corporate Governance Issue." 
Campaign-related political spending disclosure proposals are covered under "Political 
Spending," while proposals addressing lobbying disclosure are discussed under 
"Lobbying Activities." 

--------- ------------ -



• ISS's vote recommendations on the two types of proposals differ: ISS will generally 
recommend a vote "for" political spending proposals, but it follows a "case-by-case" 
approach to proposals on lobbying disclosure. 

• The factors ISS will consider in making a vote recommendation on each type of proposal 
vary and are tailored to the activity-lobbying or campaign-related political spending­
addressed in the proposal. 

(See 2012 ISS Updates, at 16-17) 

Likewise, the 2011 Proxy Season Preview published by proxy advisor Proxy Impact, 
together with As You Sow and Sustainable Investments Institute, included a separate section on 
"Lobbying" proposals, focusing on proposals at six companies and discussing IBM's 
unsuccessful request for no-action relief. Other sections of the review addressed "standard" 
campaign-related political spending disclosure proposals and proposals focused on trade 
associations. (Heidi Welsh and Michael Passoff, "Proxy Preview: 2011," at 42-43 (available at 
www.asyousow.org/publicationslProxyPreview_2011.pdf)) 

Beyond shareholders and their advisors, other participants in the debate over corporate 
political spending recognize important differences between lobbying and campaign-related 
spending. Especially following the Citizens United decision, academics and public policy 
organizations have focused significant attention on corporate political spending. 

Prominent participants in these discussions have drawn a distinction between lobbying 
and campaign-related political contributions. At an April 2011 conference on post-Citizens 
United corporate political spending, the difference was emphasized by two panel members (see 
"Accountability After Citizens United-Panel One Transcript" ("Can Shareholders Save 
Democracy?"), Apr. 29, 2011 (available at 
brennancenter.org/contentipages/accountability _after_citizens _united _ transcript_section Jii)): 

• Former Delaware Chancellor William Allen stated: "If the rule goes to making 
expenditures directly or indirectly in favor of a particular campaign, then I don't have a 
problem with it. My problem with changing the law is and John's going to have a study 
that gets to lobbying, lobbying Congress to change the law or lobbying a legislature could 
be regarded as political by somebody and lobbying is actually a very important, I mean it 
doesn't cost a huge amount for most firms to lobby" ... I mean I think it's essential that 
there be reasonable disclosure of direct or indirect political spending. And I also think it's 
essential that we don't' trample on lobbying in the process of regulating." 

• Harvard Professor John Coates IV, who has studied corporate political spending as it 
relates to corporate governance and firm value, remarked: "And so lobbying on its own 
while it has pluses and minuses. When it's coupled with other kinds of political activity, 
it becomes much more dangerous. And that's why I think it's more important to think 
about responses to the other more direct kinds of political activity than it would be in 
some other universe." 



Trade associations, which serve as important intennediaries for both campaign-related 
corporate political spending and corporate lobbying, treat the activities differently. We 
understand from dialogues other proponents have engaged in with companies that the U.S. 
Chamber of Commerce , the largest business trade association in the country, follows difTerent 
procedures for these two activities. Lobbying is paid for using members' dues money, and 
members are infonned that a certain proportion of dues are used for this purpose. Campaign­
related political spending, by contrast, is not funded through dues but instead is funded through 
special initiatives. 

The U.S. Chamber of Commerce's comment on ISS's recent proxy voting policy change 
confinns that the Chamber sees lobbying and campaign-related spending as distinct activities. 
The Chamber attacked an academic study cited by California Treasurer Bill Lockyer in urging 
CaIPERS' and CalSTRS' support of political disclosure proposals because the study aggregated 
campaign-related and lobbying expenditures. The Chamber stated, "Given the many very 
significant differences between political expenditures and lobbying, there is no basis for 
combining the two." (Com.riJent Letter dated Nov. 7, 2011 by Andrew J Pincus, on behalf of the 
U.S. Chamber of Commerce (available at http://www.issgovernanee.com/files/Comment-
35_0.pdt)) 

Finally, companies themselves do not treat lobbying and campaign-related political 
spending as a unitary concept to be administered under the same policies, procedures and 
oversight. Some companies that have policies restricting or prohibiting all or some kinds of 
campaign-related political spending engage in substantial lobbying. For example, Colgate­
Palmolive and IBM have policies prohibiting spending on candidates or committees, independent 
expenditures, political expenditures through trade associations and spending on ballot measures. 
(The CPA-Zicklin Index of Corporate Political Accountability and Disclosure at 17-18 (2011) 
(available at http://politicalaccountability.netlindex.php?ht=d/sp/i/5848/pid/5848) But both 
companies spend freely on lobbying. 
(Seehttp://www.openseerets.org/lobby/clientsum.php?id=DOOOOO0720; 
http://www.opensecrets.org/lobby/clientsum.php?id=D000032736&yeal=20 11) 

Similarly, U.S. Bancorp's policy has separate sections on "Corporate Political 
Contributions" and "Legislative Lobbying." The policy describes limitations on contributions··· . 
the company does not make contributions to candidates, political parties, committees or 527 
organizations-but not on lobbying activities. (Seehttp://phx.corporate­
ir.netiphoenix.zhtml?c=117565&p=irol-PoliticaIContribution) Federal filings indicate that U.S. 
Bancorp engages in lobbying. 
(Seehttp://www.opensecrets.orgllobby/cJientsum.php?id=DOOOO00487 &year=20 11) 

A recent report commissioned by the IRRC Institute confinns the disparate treatment of 
lobbying and political contributions by companies. In that report, authors Heidi Welsh and 
Robin Young found that "[t]wo-thirds of companies in the S&P 500 do not mention lobbying 
when they talk about political spending, confining their statements to campaign spending issues." 
(Heidi Welsh and Robin Young, Corporate Governance of Political Expenditures: 2011 
Benchmark 6 (2011) (available at http://si2news.files.wordpress.coml2011llllcorporate­
governance-and-politics-poliey-and-spending-in-the-sp500.pdf) The report found that 



companies claiming they do not spend treasury funds on politics do not refrain from spending on 
lobbying. (Seeid. at 7 ("But the nature and specificity of these prohibitions varies widely and 
when companies say they do not spend, it does not necessarily mean shareholder money docs not 
make its way into political campaigns, It certainly does not indicate that companies do not 
lobby.")) 

That The Conference Board's 2010 Handbook on Corporate Political Activity is silent on 
lobbying is additional evidence that companies treat lobbying differently irom campaign-related 
political spending. (See Conference Board Handbook, supra) The Handbook describes director 
responsibilities, provides guidance on the establishment of an effective program to manage and 
oversee spending and includes several case studies, all focused exclusively on campaign-related 
spending. 

* * * * 
In sum, JPMorgan Chase has not met its burden of establishing that the Lobbying 

Disclosure Proposal substantially duplicates the Political Disclosure Proposal. The language or 
each proposal is narrowly tailored to seek disclosure on a separate corporate activity, and the 
Company has not explained (except by reference to a few words appearing only in the supporting 
statement) how the proposals overlap or why shareholders would be confused. Moreover, 

. shareholders and others involved in the active debate over corporate lobbying and campaign­
related political spending recognize the difference between these activities. Accordingly, the 
Proponents respectfully ask that the Staff decline to grant JPMorgan Chase's request for no­
action relief. 

cc: Anthony Horan, Esq. 
JPMorgan Chase 

Martin Dunn, Esq. 
O;Melveny& Myers LLP 
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January 10,2012 

VIA E-MAIL (shareholderproposals@sec.gov) 

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

Re: JPMorgan Chase & Co. 
Shareholder Proposal of the Sisters of St. Francis of Philadelphia, et. al. 
Entitled "Lobbying Expenditures Disclosure" 
Securities Exchange Act of 1934 Rule 14a-8 

Dear Ladies and Gentlemen: 

We submit this letter on behalf of our client JPMorgan Chase & Co., a Delaware 
corporation (the "Company',), which requests confirmation that the staff (the "Staff') of the 
Division of Corporation Finance of the U.S. Securities and Exchange Commission (the 
"Commission'') will not recommend enforcement action to the Commission if, in reliance on 
Rule 14a-8 under the Securities Exchange Act of 1934 (the "Exchange Acf'), the Company 
omits the enclosed shareholder proposal (the "Sisters of St. Francis Proposal'') and supporting 
statement (the "Sisters of St. Francis Supporting Statement',) submitted by the Sisters of St. 
Francis of Philadelphia, as lead-proponent, and The Green Century Balanced Fund, as co­
proponent (collectively referred to herein as the "Sisters of St. Francis''), from the Company's 
proxy materials for its 2012 Annual Meeting of Shareholders (the "2012 Proxy Materials''). 

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

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

• concurrently sent copies of this correspondence to Sister Nora Nash, representative of the 
lead-proponent. 

A copy of the Sisters of St. Francis Proposal and Supporting Statement, the cover letters 
submitting the Sisters of St. Francis Proposal, and other correspondence relating to the Sisters of 

mailto:shareholderproposals@sec.gov
http:www.omm.com
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St. Francis Proposal are attached hereto as Exhibit A. 1 A copy of a proposal from Domini Social 
Investments2 (the "Domini Proposal',), the cover letter submitting the Domini Proposal, and 
other correspondence relating to the Domini Proposal are attached hereto as Exhibit B. 

Pursuant to the guidance provided in Section F of Staff Legal Bulletin No.14F (October 
18, 2011), we ask that the Staff provide its response to this request to Martin Dunn, on behalf of 
the Company, at mdunn@omm.com, and to Sister Nora Nash, as the representative of the lead 
proponent, at nnash@osfphila.org. 

1. SUMMARY OF THE SISTERS OF ST. FRANCIS PROPOSAL 

On November 14, 2011, the Company received a letter from Walden Asset Management 
containing the Sisters of St. Francis Proposal for inclusion in the Company's 2012 Proxy 
Materials.3 The Sisters of St. Francis Proposal requests that the Company's Board of Directors 
authorize the preparation of an annual report, disclosing "[c]ompany policy and procedures 
governing the lobbying of legislators and regulators, including that done on our company's 
behalf by trade associations." The Sisters of St. Francis Proposal states that this disclosure 
should "include both direct and indirect lobbying and grassroots lobbying communications." 
The Sisters of St. Francis Proposal requests a "listing of payments" used for these lobbying 
purposes. It also requests disclosure of "[m]embership in and payments to any tax-exempt 
organization that writes and endorses model legislation." Finally, the Sisters of St. Francis 
Proposal asks for a description of the decision-making processes and oversight efforts of 
management and the Board of Directors for direct and indirect lobbying and for grassroots 
lobbying expenditures. 

11. EXCLUSION OF THE SISTERS OF ST. FRANCIS PROPOSAL 

A. Basis for Excluding the Sisters of St. Francis Proposal 

As discussed more fully below, the Company believes that it may properly exclude the 
Sisters of St. Francis Proposal from its 2012 Proxy Materials in reliance on Rule 14a-8(i)(1l), as 

2 

We note that copies of both Rule 14a-8 and Staff Legal Bulletin No. 14F were included with each notice of 
deficiency required by Rules 14a-8(b) and (f) from the Company. Because no procedural basis for 
exclusion is asserted in this request, such copies are not included in Exhibit A. 

First Affirmative Financial Network, LLC, as proxy for Allen Hancock, is a co-proponent for this proposal. 

Walden Asset Management (along with The Needmor Fund and the Funding Exchange) was the first co­
proponent to submit the Sisters of St. Francis Proposal and originally was identified by the co-proponents 
as the lead proponent for this proposal. However, the Company received a letter from Nora Nash of the 
Sisters of St. Francis of Philadelphia, dated December 20,2011, attached as Exhibit C, stating that she was 
assuming the role ofpcimary filer from Walden Asset Management. On January lO, 2012, Walden Asset 
Management, The Needmor Fund, and the Funding Exchange each withdrew as co-proponents of the 
Sisters of St. Francis Proposal. We have included correspondence with these co-proponents in Exhibit A, 
since these co-proponents were the first to submit the Sisters of St. Francis Proposal. 

mailto:nnash@osfphila.org
mailto:mdunn@omm.com
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it "substantially duplicates" the Domini Proposal, which the Company received prior to the 
Sisters of St. Francis Proposal and which the Company intends to include in its 2012 Proxy 
Materials. 

B. The Sisters of St. Francis Proposal May Be Excluded in Reliance on Rule 
14a-8(i)(11), as it SubstantiaUy Duplicates the Previously Received Domini 
Proposal 

Rule 14a-8(i)( 11) 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)(11) 
(and its predecessor, Rule 14a-8( c)( 11» was intended to "eliminate 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)(11). Rather, in determining whether two proposals are 
substantially duplicative, the analysis is premised upon whether the principal thrust or focus of 
the two proposals is essentially the same; put differently, two proposals are substantially 
duplicative where they relate to the same core issue. See Wells Fargo & Company (January 7, 
2009) and Weyerhaeuser Company (January 18,2006). 

As described above, the Sisters of St. Francis Proposal requests disclosure of lobbying 
policies, procedures, and expenditures. 

The Domini Proposal requests that the Board of Directors provide a semiannual report 
"disclosing the Company's [p ]olicies and procedures for political contributions and expenditures 
(both direct and indirect) made with corporate funds." The Domini Proposal also requests 
disclosure of "[m]onetary and non-monetary contributions and expenditures (direct and indirect) 
used to participate or intervene in any political campaign of (or in opposition to) any candidate 
for public office, and used in any attempt to influence the general public, or segments thereof, 
with respect to elections or referenda." 

The Domini Proposal was received by the Company prior to the Sisters of St. Francis 
Proposal-- as the attached materials show, the Company received the Domini Proposal (via 
email) on November 9,2011, while the Sisters of St. Francis Proposal was received (via Federal 
Express delivery) on November 14,2011 -- and the Company intends to include the Domini 
Proposal in its 2012 Proxy Materials.4 As such, the issue under Rule 14a-8(i)(11) is whether the 
Sisters of St. Francis Proposal "substantially duplicates" the Domini Proposal. 

4 The evidence of the timing of receipt of the Domini Proposal is provided in Exhibit B (i.e., a copy of an 
email from Adam Kanzer received Wednesday, November 9,2011 at 10:48 AM). The evidence of the 
timing of the receipt of the Sisters of St. Francis Proposal is attached as Exhibit D (i.e., a copy of the 
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1. The Core Issue and Principal Focus of the Domini Proposal and the 
Sisters of St. Francis Proposal are the Same 

The core issue and principal focus of the Domini Proposal and the Sisters of St. Francis 
Proposal are the same -- the proposals seek to require the Company to disclose details of its 
political spending. Specifically, each proposal seeks to require the Company to adopt policies 
and prepare reports on political contributions and lobbying expenditures. 

The Sisters of St. Francis Proposal and the Domini Proposal seek to have the Company 
report on direct and indirect contributions and expenditures by the Company to influence the 
political process at the federal, state and local levels and ask the Company to disclose the amount 
and recipient of contributions or expenditures, as well as the identity of the person or persons 
who participated in making the decisions to make the contributions or expenditures. Specifically: 

• The Domini Proposal requests disclosure of "policies and procedures for political 
contributions and expenditures (both direct and indirect) made with corporate funds [and] 
[m]onetary and non-monetary contributions and expenditures (direct and indirect) used to 
participate or intervene in any political campaign on behalf of (or in opposition to) any 
candidate for public office, and used in any attempt to influence the general public, or 
segments thereof, with respect to elections or referenda." 

• The Sisters of St. Francis Proposal requests disclosure of "policy and procedures 
governing the lobbying of legislators and regulators, including that done on our 
company's behalf by trade associations[, including] both direct and indirect lobbying and 
grassroots lobbying communications." 

Each of the supporting statements addresses the shareholder interest in transparency in 
connection with political spending and each proposal aims to require that the Company reveal 
both the extent of its fmancial involvement in the political process and the decision-making 
processes that govern that involvement. Thus, while the Sisters of St. Francis Proposal requests 
disclosure of lobbying activities and the Domini Proposal requests disclosure of political 
contributions and expenditures more broadly, that difference does not alter the core issue and 
principal focus of the proposals. 

The Sisters of St. Francis Proposal and the Domini Proposal have the same core issue 
and principal focus. Whether the language of the proposal requests a report on "policies and 
procedures for political contributions" or "lobbying of legislatures and regulators," there is not a 
meaningful distinction for shareholders. To allow both of these substantially duplicative 
proposals to be included in the 2011 Proxy Materials would be confusing to shareholders and 
frustrate the policy behind Rule 14a-8(i)(11). 

tracking information provided by UPS of the package containing the submissions of co-proponents Walden 
Asset Management, The Needmor Fund, and the Funding Exchange). 
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2. Staff Precedent Supports the Conclusion that the Core Issue and 
Principal Focus of the Domini Proposal and the Sisters of St. Francis 
Proposal are the Same 

In Citigroup Inc. (January 28, 2011) ("Citigroup'~, the Staff did not concur with the 
shareholder proponent's view that '''lobbying' or 'influencing legislation' on the one hand, and, 
on the other hand, participation in political campaigns and other activities" were not 
"substantially duplicative" for purposes of Rule 14a-8(i)(11). Instead, the Staff concurred with 
the view of the company, under facts that are virtually identical to those in the present situation, 
that a "lobbying" proposal could be excluded pursuant to Rule 14a-8(i)(11) based on the 
company's intention to include a previously received "political contributions" proposal in its 
proxy materials. 

The significant similarities between the Citigroup proposals and the Sisters of St. 
FrancislDomini Proposals are evident from a comparison of the relevant proposals: 

The Sisters of St. Francis Proposal Citigroup • The Subject Proposal 
Resolved, the shareholders of JP Morgan Resolved, that the stockholders of Citigroup 
Chase request that the Board authorize the Inc. hereby request that Citigroup provide a 
preparation of a report, updated annually, report, updated annually, disclosing 
disclosing: Citigroup's: 

1. Company policy and procedures governing 1. Policies and procedures for lobbying 
the lobbying of legislators and regulators, contributions and expenditures (both direct and 
including that done on our company's behalf indirect) made with corporate funds and 
by trade associations. The disclosure should payments (both direct and indirect, including 
include both direct and indirect lobbying and payments to trade associations) used for direct 
grassroots lobbying communications. lobbying and grassroots lobbying 

communications, including internal guidelines 
or policies, if any, for engaging in direct and 
grassroots lobbying communications. 

2. A listing of payments (both direct and 2. Payments (both direct and indirect, 
indirect, including payments to trade including payments to trade associations) used 
associations) used for direct lobbying as well for direct lobbying and grassroots lobbying 
as grassroots lobbying communications, communications, including the amount of the 
including the amount of the payment and the payment and the recipient. 
recipient. 

3. Membership in and payment to any tax-
exempt organization that writes and endorses 
model legislation. 

4. Description of the decision making process 3. The report shall also include the following 
and oversight by the management and Board for each payment, as relevant: (a) Identification 
for: (a) direct and indirect lobbying of the person or persons in the Company who 
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contribution or expenditure; (b) payment for 
grassroots lobbying expenditure. 

For purposes of this proposal, a "grassroots 
lobbying communication" is a communication 
directed to the general public that (a) refers to 
specific legislation, (b) reflects a view on the 
legislation and (c) encourages the recipient of 
the communication to take action with respect 
to the legislation. 

Both "direct and indirect lobbying" and 
"grassroots lobbying communications" include 
efforts at the local, state and federal levels. 

The report shall be presented to the Audit 
Committee of the Board or other relevant 
oversight committees of the Board and posted 
on the company's website. 

The Domini Proposal 
Resolved, that the shareholders of JPMorgan 
Chase ("Company") hereby request that the 
Company provide a report, updated 
semiannually, disclosing the Company's: 

1. Policies and procedures for political 
contributions and expenditures (both direct and 
indirect) made with corporate funds. 

2. Monetary and non-monetary contributions 
and expenditures (direct and indirect) used to 
participate or intervene in any political 
campaign on behalf of (or in opposition to) any 
candidate for public office, and used in any 
attempt to influence the general public, or 
segments thereof, with respect to elections or 
referenda. The report shall include: 

a. An accounting through an itemized report 
that includes the identity of the recipient as 

participated in making the decision to make the 
direct lobbying contribution or expenditure; 
and (b) Identification of the person or persons 
in the Company who participated in making 
the decision to make the payment for 
grassroots lobbying expenditures. 

For purposes of this proposal, a "grassroots 
lobbying communication" is a communication 
directed to the general public that (a) refers to 
specific legislation, (b) reflects a view on the 
legislation and (c) encourages the recipient of 
the communication to take action with respect 
to the legislation. 

Both "direct lobbying" and "grassroots 
lobbying communications" include efforts at 
the local, state, and federal levels. 

The report shall be presented to the Audit 
committee of the Board of Directors ("the 
Board") or other relevant oversight committee 
of the Board and posted on Citigroup's website 
to reduce costs to stockholders. 

Citigroup • The Prior Proposal 

Resolved, that the shareholders of Citigroup 
("Company") hereby request that the Company 
provide a report, updated semi-annually, 
disclosing the Company's: 

1. Policies and procedures for political 
contributions and expenditures (both direct and 
indirect) made with corporate funds. 

2. Monetary and non-monetary contributions 
and expenditures (direct and indirect) used to 
participate or intervene in any political 
campaign on behalf of (or in opposition to) any 
candidate for public office, and used in any 
attempt to influence the general public, or 
segments thereof, with respect to elections or 
referenda. The report shall include: 

a. An accounting through an itemized report 
that includes the identity of the recipient as 
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well as the amount paid to each recipient of the 
Company's funds that are used for political 
contributions or expenditures as described 
above; and 

b. The title(s) of the person(s) in the Company 
responsible for the decision(s) to make the 
political contributions or expenditures. 

The report shall be presented to the board of 
directors or relevant board oversight committee 
and posted on the Company's website. 

well as the amount paid to each recipient of the 
Company's funds that are used for political 
contributions or expenditures as described 
above; and 

b. The title(s) of the person(s) in the Company 
who participated in making the decisions to 
make the political contribution or expenditure. 

The report shall be presented to the board of 
directors' audit committee or other relevant 
oversight committee and posted on the 
Company's website. 

The proposals submitted to the Company align directly with the Citigroup proposals. 
The Domini Proposal and the Prior Proposal in Citigroup are identical but for the respective 
company names. Meanwhile, the Sisters of St. Francis Proposal includes all of the primary 
provisions of the proposal that was excluded in Citigroup. The Sisters of St. Francis Proposal 
differs substantively only in its addition of a provision that extends further into the general realm 
of political contributions, by requiring disclosure of expenditures related to the creation of model 
legislation. Consistent with the Staff s position in Citigroup, the Sisters of St. Francis Proposal 
has the same core issue and principal focus and, therefore, substantially duplicates the Domini 
Proposal and may be properly excluded in reliance on Rule 14a-8(i)(11). 

On two other recent occasions, the Staff has addressed proposals in the context of Rule 
14a-8(i)(11) that were substantially similar to the Domini Proposal. On both occasions, the Staff 
concurred that the proposal received second in time was excludable. In FedEx Corporation (July 
21,2011), the Staff concurred with the view that a proposal requesting disclosure of "policies on 
electioneering and political contributions and communications" was excludable because a 
proposal duplicating the Domini Proposal had been received fIrst in time. In Ford Motor 
Company (February 15,2011), the Staff again concurred with the company's view that proposals 
for disclosure of political contributions and lobbying were substantially duplicative for purposes 
of Rule 14a-8(i)(11). There, a proposal, similar to the Domini Proposal, that focused on political 
contributions was received second in time and a proposal that had been received first in time 
requested disclosure of lobbying activities in addition to campaign contributions. In its response, 
the Staff concurred with Ford's view that the later-received proposal was excludable. 

Finally, in Occidental Petroleum Corporation (February 25,2011), the Staff concurred 
with the company's view that it could rely on Rule 14a-8(i)(11) where one political spending 
proposal focused on lobbying and a second political spending proposal focused on political 
contributions generally. On facts very similar to those here, the Staff concurred with the 
company's view that it could exclude a proposal very similar to the Sisters of St. Francis 
Proposal. That proposal, which focused on lobbying contributions, was excludable in light of a 
previously received proposal that focused on expenditures for political campaigns, trade 
associations, and state-level ballot initiatives. 
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The discussion above demonstrates, and the referenced Staff positions conftrm, that the 
Sisters of S1. Francis Proposal "substantially duplicates" the Domini Proposal for purposes of 
Rule 14a-8(i)(II), as the core issue and principal focus of the two proposals are the same. 
Accordingly, the Company believes that it may properly exclude the Sisters of St. Francis 
Proposal in reliance on Rule 14a-8(i)(1l). 

C. Conclusion 

Based on the foregoing analysis, as the Domini Proposal was received by the Company 
before the Sisters of S1. Francis Proposal and the Company intends to include the Domini 
Proposal in its 2012 Proxy Materials, the Company believes that it may properly exclude the 
Sisters of S1. Francis Proposal and the Sisters of St. Francis Supporting Statement from its 2012 
Proxy Materials in reliance on Rule 14a-8(i)(1l). 

Ill. CONCLUSION 

For the reasons discussed above, the Company believes that it may properly omit the 
Sisters of St. Francis Proposal and the Sisters of St. Francis Supporting Statement from its 2012 
Proxy Materials in reliance on Rule 14a-8. As such, we respectfully request that the Staff concur 
with the Company's view and not recommend enforcement action to the Commission if the 
Company omits the Proposal from its 2012 Proxy Materials. 

If we can be of further assistance in this matter, please do not hesitate to contact me at 
(202) 383-5418. 

Martin P. Dunn 
of O'Melveny & Myers LLP 

Attachments 

cc: Sister Nora Nash, Sisters of S1. Francis of Philadelphia (nnash@osfphila.org) 
Timothy Smith, Walden Asset Management (tsmith@bostontrust.com) 
Kristina Curtis, The Green Century Balanced Fund 

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

mailto:tsmith@bostontrust.com
mailto:nnash@osfphila.org
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BY 
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L I 20 
HE SiSTERS 0 ST. RANCIS OE PH A Ii A 

OFFICE OF TtlE SECRETARY 

November 18, 2011 

Mr. Anthony Corporate Secretary 
. Morgan Chase & Co. 

270 Park Ave. 
New York. NY 10017-2070 

Dear Mr. Horan: 

Peace and all good! The Sisters of S1. Francis Philadelphia have been 
Morgan Chase for many years. As faith-based investors we are concerned 
"lobbying positions and the processes used to influence public policy." -term consequences 
of using corporate funds to influence legislative policies and practices endangers econornic security 

the institution and shareholders. We encourage J. P. Morgan to more accollntable 
and transparent in its policies for direct and indirect lobbying. 

As a faith-based investor, I am hereby authorized to notify you our intention to 
shareholder proposal with Walden Asset Management (Boston Tmst & 
Company.) I submit it for inclusion the proxy statement for consideration and action 
shareholders at 2012 annual meeting in accordance with Rule 14-a~8 of the General 
Regulations of the Securities Exchange Act of 1934. A representative of the shareholders will 
attend the annual meeting to move the proposal as by SEC mles. Please note that the contact 
person for proposal will be Timothy Smith. contact infom1ation: 

As verification that we are beneficial owners of common stock in J.P. Morgan Chase, T enclose a 
from Northern Trust Company, our portfolio custodian/record holder attesting to It is 

our intention to keep these shares in our portfolio at least until after annual ",.',,"niT'> 

Respectfully yours, 

Nora M. Nash, OSF 
Director, Corporate Social Responsibility 

Enclosures 

oc: 
Timothy Smith 
Julie Wokaty, lCCR 



lobbying Expenditures Disclosure 
2012 - J.P. Morgan Chase & Co. 

like individuals, have a recognized legal right to express to 
on public policy matters. 

It is important that our company's lobbying positions, as well as processes to influence are 
transparent. Public opinion is skeptical of corporate influence on and public and 
questionable lobbying activity may pose risks to our company's reputation when controversial positions 
are embraced. Hence, we believe full disclosure of JPMorgan Chase's policies, procedures and oversight 
mechanisms is warranted. 

RESOLVED, the shareholders of JPMorgan Chase request the Board authorize the 
report, updated annually, disclosing: 

of a 

1. Company policy and procedures governing the lobbying of and regulators, including that 
done on our company's behalf by trade associations. The disclosure should include both direct and 
indirect lobbying and grassroots lobbying communications. 

2, A listing of payments (both direct and indirect, including payments to trade associations) used for direct 
lobbying as wef! as grassroots lobbying communications, including the amount of the payment and the 
recipient. 

3. Membership in and payments to any tax-exempt organization that writes and endorses model 
legislation. 

4. Description of the decision making process and oversight by the ,..,,,,,,orn,:,,,t and Board for 

a. direct and indirect lobbying contribution or expenditure; 
b. payment for grassroots lobbying expenditure. 

For purposes of this proposal, a "grassroots lobbying communication" is a communication directed to the 
general public that (8) refers to specific legislation, (b) reflects a view on the legislation and (c) 
encourages the recipient of the communication to take action with respect to the legislation. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at the local, 
state and federal levels, 

The report shaH be presented to the Audit Committee of the Board or other relevant oversight committees 
of the Board and posted on the company's website. 

Supporting Statement: As shareholders, we encourage transparency and accountability on the use of 
staff time and corporate funds to influence legislation and regulation both directly and indirectly as well as 
grassroots lobbying initiatives. We believe such disclosure is in shareholder's best interests. Absent a 
system of accountability, company assets eQuid be used for policy objectives contrary to a company's 
long-term interests posing risks to the company and sharehOlders. 

For example, a company may lobby directly or through a trade association to weaken the Foreign Corrupt 
Practices Act, or stop the EPA from regulating climate change or trying to limit the Consumer Finance 
Protection Bureau. 

Company funds of approximately $13.58 million from July 1, 2010 to June 30, 2011 supported direct 
federal lobbying activities, according to disclosure reports. (U.S. Senate Office of Public Records)This 
figure may not inciude grassroots lobbying to directly influence legislation by mobilizing public support or 
opposition. Also, not all states require disclosure of lobbying expenditures to influence legislation or 
regulation. We encourage our Board to require comprehensive disclosure related to direct, indirect and 
grassroots lobbying. 



Octo ber 2 1 , 201 1 

To Whom It May Concern: 

This letter will confirm that the Sisters of St. Francis of Philadelphia holds at 
worth of JP Morgan Chase & Company. These shares have been held Jor more 

and will be held at the time of your next meeting. 

The Northern Trust Comp:my serves as custodian/record holder for the Sisters 
Francis ofPhiladclphia. The above mentioned shares are registered in the 
oftlle Northern Trust Company. 

name 

This ,viII further verify that Sister Nora \t Nash and/or Thomas arc 
representatives of the Sisters St.Francis Philadelphia arc authorized to act on 
their behalf. 

Sincerely, 

Sar~jay Singhal 
Vice President 



November 28, 11 

Nora M. Nash, OSF 
Director, Corporate Social Responsibility 
Sisters of St. Francis of Philadelphia 
609 South Convcnt Road 
Aston, PA 19014-1207 

Dear Sister Nora: 

This will acknowledge receipt of a letter dated November 18, 11, whereby advised 
JPMorgan Chase & Co. of the intention the Sisters St. Philadelphia to co-
sponsor a proposal to be voted upon at our 2012 Arumal Meeting. The proposal is entitled 
Lobbying Expenditures Disclosure. 

Sincerely, 

cc: Timothy Smith, Walden Asset \1anagement (tsmith@bostontrust.com) 

~or¥.. NeW York lOO}) '.-:O}O 

85568149 Teleph(j.~e 210 

lPMo§gan 

mailto:tsmith@bostontrust.com


Anthony J. Horan 

1, 2011 

Nora M. Nash, 
Corporate Social Responsibility 

Sisters St. Francis of Philadelphia 
609 South Convent Road 
Aston, PA 19014-1207 

Dear Sister Nora: 

I am writing on behalf of JPMorgan Chase & Co. ("JPMC"), which received on November 21 , 2011, 
the Sisters of St. Francis of Philadelphia ("Sisters of St Francis"), as co-sponsor, the 

shareholder proposal titled "Lobbying Expenditures Disclosure" (the "Proposal") for consideration at 
JPMC's 2012 Annual Meeting of Shareholders. 

Proposal contains certain procedural deficiencies, as set forth bebw, which the regulations ofthe 
Securities and Exchange Commission ("SEC") require us to bring to your attention. 

Rule 14a-8(b) under the Securities Exchange Act of 1934, as amended, provides that each 
proponent must submit sufficient proof that it has continuously held at least $2,000 in market value, 
or 1 %, of a company's shares entitled to vote on the proposal for at one year as of the date the 
shareholder proposal was submitted. JPMC's stock records do not indicate that the Sisters of 
Francis are the record owners of sufficient shares to satisfY this requirement. In addition, the 
ownership from The Northern Trust Company included with submission does not 
be sufficient to satisfy provisions of Rule 14a-8(b) because it is dated October 21, 2011 -- 28 
prior to the date on which your proposal was submitted to JPMC. 

To remedy this defect, you must submit sufficient proof of ownership of JPMC shares. As explained 
in Rule 14a-8(b), sufficient proof may be in one of the foHowing fom1s: 

<II a written statement from the "rec.ord" holder of the shares (usually a broker or a bank) 
verifying that, as of the date the Proposal was submitted, the Sisters of St. Francis 
continuously held the requisite number JPMC shares at least one year. 

<II if the Sisters of St. Francis have filed a Schedule 1 
or 5, or anlendments to those documents or updated forms, 
of JPMC shares as of or before the date on which the one-year eligibility 
begins, a copy of the schedule and/or fom1, and any subsequent amendments reporting 
a change in the o\vnership level and a written statement the Sisters of St. Francis 
continuously held the required number of shares for the one-year period, 

270 Par k AVenue. York, New Vork l0017~2::-''7: 
TelHphone- 212 7122 ~aCsirr;lte 212 '~240 

)PMorgan Chase &: Co. 



your ""'''''''''''',"" please find enclosed a copy 

help shareholders comply with the ,.",,-,n,.,,,,,,,,, 

statement from the "record" holder of shares, 
Staff") recently published Staff Legal No.1 14F"). 

Staff stated that only brokers or banks that are Depository Trust Company ~~."~,,, participants will 
be viewed as "record" holders purposes Rule 14a-8. Thus, you vvill need to obtain the 
wTitten statement from the participant which your are held _. in this we 
note that The Northern Trust Company appears on the DTC participant list currently available on the 

at http://WW\v.dtec.comldo\vnloads!membership/directories/dtclalpha.pdf appears to 
satisfy this requirement. However, if your broker or bank is not on list, will 

to obtain proof of ownership the participant through which your securities arc. If 
DTC participant knows holdings of your broker or bank, but does not know your 
may satisfy the proof of ovmership requirement by obtaining submitting two 
statements verifying that, at the time the proposal was submitted, the amount of securities 
were continuously held by you for at least one year with one statement from your broker or bank 
confirming your O\vnership. the other statement from the DTC participant confirming the broker 
or bank's ownership. see the enclosed copy of SLB 1 for further information. 

For the Proposai to be eligible inclusion in the JPMC's proxy materials for the JPMC's 2012 
AnImal Meeting of Shareholders, the rules of the SEC require that a response to this letter 
postmarked or transmitted electronically 110 later than 14 calendar days from the you receive this 
letter. Please address any response to me at 270 Park Avenue, 38th Floor, New York 'KY 1 7. 
Alternatively, you may transmit any response by facsimile to me at 21 

If you have any questions V'lith respect to the foregoing, please contact me. 

Sincerely, 

cc: Timothy Smith, Walden Asset Management (tsmith@bostontrust.com) 

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

85585853 

mailto:tsmith@bostontrust.com
http://WW\v.dtec.comldo\vnloads!membership/directories/dtclalpha.pdf


December 6,2011 

Mr. Anthony Horan, Corporate Secretary 
J.P. Morgan Chase & Co. 
270 Park Ave. 
New York, NY 10011-2070 

Attention: Irma R. Caracciolo, Vice President and Assistant Corporate Secretary 

Dear Mr. Horan: 

Peace and all good! Sincere thanks for notifying us that our verification letter did not meet the SEC 
rules for filing a proposal. 

As verification that we are beneficial owners of 26,797 shares of J.P. Morgan Chase Company, I 
enclose a new letter from Northern Trust Company, our portfolio custodian/record holder attesting to 
the fact. These shares have been held for more than one year and it is our intention to keep these 
shares in our portfolio at least until after the annual meeting. 

Respectfully yours, 

Nora M. Nash, OSF 
Director, Corporate Social Responsibility 

Enclosures 

cc: 
Timothy Smith, Walden Asset Management 

Office of COIpordte Social RcspomulJ11i~v 
GO() South ConYcn! Road $ .\SWIl, p/\ 1 ()jll-t 1::{f7 

6 JO 5SX-((i(,1 $ hn;:: r; I O~55g~5g55 $ I ~~matl: nn'lSh0)ostllillla.org $ ,\'\V\\,.(\s(plub.org 

http:V\\,.(\s(plub.org
http:nn'lSh0)ostllillla.org


The ;\or(ilcl'll TrlHi( ('ompnl;\' 

.'0 C;otJIh I." S'llh' SII\'('I 
( IJlino;,; 60()01 
ill ,1) 

~ Northern Trust 

November 18, 2011 

To Whom It May Concern: 

This letter will confirm that the Sisters of S1. Francis of Philadelphia holds 26,797 shares 
of lP Morgan Chase & Company. These shares have been held for more than one year 
and will be held at the time of your next annual meeting. 

The Northern Trust Company serves as custodian/record holder for the Sisters of St. 
Francis of Philadelphia. The above mentioned shares are registered in the nominee name 
of the Northern Trust Company. 

This letter will further verify that Sister Nora M. Nash and/or Thomas McCaney arc 
representatives of the Sisters of St. Francis of Philadelphia and are authorized to act on 
their behalf. 

Sincerely, 

Sanjay Singhal 
Vice President 
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Encl. Resohninl1 Text. of Ownership 

Timothy W alden Ass~t Management 



for Disclosure of Policies and Practices 

like individuals. have a to expcess to and 
po I icy matters. 

It is important that our company's as well as processes to inf1ucncc public policy, are 
of inllucnce on and public and 

when controversial are embraced. 
mechanisms is warranted. 

Resolved, the shareholders of the Board authorize the of a report. 

1. Company policy and procedures the lobbying of and including that done on our 
company's behalf by trade associations. The disclosure should include both direct and indirect and 
grassroots communications. 

A listing of payments (both direct and indirect. including payments to trade associations) used for direct as 
\vell as grassroots lobbying communications. the amount of the pa)'ment and the 

3. Membership in and to any tax-exempt that \vrites and endorses model lcgislalinn. 

4. Description of the decision making process and oversight by the management and Board for 

a, direct and indirect lobbying contribution or expenditure: 
b. payment lobbying expenditure. 

For purposes of this proposal, a lobbying communicatiul1" is a communication directed to thl: 
that refers to specific legislation, (b) reflects a view on the legislation and (c) encourages the 

communication to take action with respect to the legislation. 

Both "direct and indirect lobbying" and 
kderal levels. 

lobbying communications" include etlorls at the local, slate and 

The report shaH be presented to the Audit Committee of the Board or other relevant oversight comm ittees of the 
Board and posted on the company's website. 

Supporting Statement 

As shareholders, we encourage transparency and accountability on the usc of staff time and corporate funds to 

int1ti(.'llce legislation and regulation both directly and indirectly as well as grassroots lobbying initiatives. We beliL've such 
di"ciosure is in shareholder's best interests. Absent a system of accountability, company assets could be used for polic: 

contrary to a company's long-IeI'm interests posing risks to the company and shareholders. 

For example, a company may lobby directly or a trade association to weaken the Foreign Corrupt Practice, 
AcL or the EPA from regulating climate change or trying to limit the Consumer Finance Protection Bureau. 

Company funds of approximately $13.58 million from July L 2010 to June 30. 201 supported direct federal 
activities, according to disclosure reports. (L/5,·. Senate Office qj'Public Records)This figure may not include 

to dire\,;tiy intlucnce legislation by mobilizing public support or Also, not all states require disclosure tlf 
expenditures to inlluenc...: legislation or regulation. 

We cncouragc our Board to require comprehensive disclosure related to indirect and grassrooh 



L 2011 

Ms. Kristina 
President 

Dear Ms. Curtis: 

This letter is to confirm that as of December 1. 11. State Street and Trust 
Company 0997. a DTe participant. in its capacity as custodian, held 755 shares 
JI.,;lorgan & Common Stock on behalf the Green BaJanccd 
Fund. These shares are m Bank's position at the Depository Trust 
registered to the nominee name Cede & Co. 

FUliher. this is to that the position in lP Morgan Chase & Company 
Common Stock by bank on of the Green Century Balanced 
held continuously for a period of more than one year. including the commencing 
prior to December 1. 1010 through December 1, 201 1. During that year ro 
including December 1.2011 holdings continuously exceeded '52.000 in market 

If you have any further questions or need additional infomlation, please contact me at 
(617) 662-4959. 

Sincerely, 

Spang 
Officer 

Limited Access 



December 6, 2011 

Ms. Kristina Curtis, t'rC:Sldem 
Century Balanced 

Suite 200 
Boston MA 02109 

Dear Ms. 

( 

Anthony J. Horan 

Office of the Secretary 

acknowledge receipt a letter dated December 1) 2011, whereby you 
JPMorgan Chase & of the of the Green Century Balanced to co-
sponsor a proposal to be voted upon at our 2012 Annual Meeting. The is entitled 
"Request for Disclosure of Lobbying Policies and Practices". 

Sincerely, 

85737706 

Chc::'f & 



November 2011 

Anthony J. Horan 
Corporate Secretary 
JPMorgan Chase & Co. 
270 Park Avenue, 38th floor 
New York, NY 10017 

Mr. Horan: 

BY 

Walden Asset Management holds at least 175,000 shares of JPMorgan Chase on of 
dients who ask us to integrate environmental, social and governance analysis (ESG) into 
investment decision-making. Walden Asset Management, a division of Boston & 
Management Company, is an investment manager with $2 billion in assets under 
We are pleased to a long-term owner of JPMorgan Chase stock. 

However, as you know, we and other investors have been deeply concerned about 
JPMorgan Chase's role as a board member on the U.S. Chamber of Commerce and the passive 
role our company's representative has played in the face of the Chamber's role 

opposition to many environmental initiatives, as we!! as its powerful lobbying against 
change legislation or regulation. 

The Chamber's website states: "Directors determine the U.S. Chamber'S policy positions on 
business issues and advise the U.S. Chamber on appropriate strategies to pursue. their 
participation in meetings and activities held across the nation, Directors implement 
promote U.S. Chamber policies and objectives." As a Chamber board member JPMorgan Chase 
certainly may be perceived as supporting its policies. 

Our concern has been heightened by discussions with companies who explain they do not 
see it as the responsibility of a Board member to challenge the Chamber or other trade 
associations on pOlicies or programs with which they disagree. 

We believe this is a failure in governance. 

Thus Walden Asset Management is filing this resolution with JPMorgan Chase seeking a 
review of your lobbying disclosure, policies and practices. We look forward to a constructive 
dialogue as we had in the past on this important topic. 

We are filing the enclosed shareholder proposal with for inclusion in the 2012 proxy 
statement, in accordance with Rule 14a-8 of the General Rules and Regulations of the Securities 
Exchange Act of 1934 and we consider Walden Asset Management as the primary filer. We are 
the beneficial owner, as defined in Rule 13d-3 of the Securities Exchange Act of 1934, of the 



of JPMorgan Chase Walden act as 

We have been a for more than one year holding over $2,000 of 
Chase shares and will hold at least $2,000 of JPMorgan stock next 
meeting and verification of our ownership position wi!! be provided on request by our sub-custodian 
who is a DTC participant. A representative of the filers will attend the stockholders' meeting to 
move resolution as required by SEC rules, 

We look forward to a meaningful dialogue with top management on 

Sincerely, 

Timothy Smith 
Senior Vice 

Resolution Text 



November 7, 2011 

To Whom It May Concern: 

Walden Asset Management, a division of Boston Trust & Investment 
Management Company (Boston Trust), a state chartered bank the 
Commonwealth of Massachusetts, and insured by the FDIC, is "beneficial 
owner" (as that term is used under Rule 14a-8) of 175,000 shares of 
Chase & Co. (Cusip #46625H100). 

These shares have been previously held in the name of Cede & Co. in the 
account of our sub-custodian the Bank of New York Mellon. We now have a 
custodianship relationship with State Street Bank. We will include, upon 
additional proof of ownership from both Bank of New York Mellon and 
State for the period in which they have served as custodian. Both are 
participants. 

We are writing to confirm that Walden Asset Management has beneficial 
ownership of at least $2,000 in market value of the voting securities of 
JPMorgan Chase & Co. and that such beneficial ownership has existed for one 
or more years in accordance with rule 14a-8(a)(1) of the Securities Exchange Act 
of 1934. Further we commit hold at least $2,000 in market value through the 
next annual meeting. 

Should you require further information, please contact Timothy Smith 
617-726-7155 or tsmith@bostontr!J§tgOm directly. 

Sincerely, 

Cc: Timothy Smith 



for i)isdosurc of Policies and Practices 

Whereas. like have it recognized to express and 
on maHers. 

It is important that our positions. as well as processes to inl1uencc public 
Public is skeptical influence on and public and 

reputation when controversial positions are embraced, 
procedure'> and mechanisms is warranted. 

the Board authorize the of a report. 

and procedures the lobbying of legislators and 
behalf trade associations. The disclosure should include both din:ct and indirect 

1 A of payments (both direct and including paymellls to trade used for direct 
lobbying including the amount of the payment and the rceipient. 

J. !vtcDlbership in and payrncnts 10 any organization that \vrites and endorses modd 

4, Description of the decision process and oversight by the management and Board I(x 

<I. direct and indirect lobbying contribution or expenditure; 
b, payment for grassroots lobbying expenditure, 

For purposes of this proposaL a "grassroots lobbying comrTlunication" is a communication directed to the 

Ollr 

that refers h) speeific legislation, (b) rcllects a view on the legislation and encouraf!es the llf the 
communication to take action with respect to the 

Bolh "direct and indirect lobbying" and 
federal levels. 

lobbying cOl1ununications" includt' efrorts at the local. slate and 

The report shall be prcscmcd to the Audit Committee of the Board or other rdevant 
Board and posted on the eompany's website. 

As shareholders. we encourage transparency and accountability on lhe use of staff time and corporale hmds to 
in!1uence and regulation both directly and indireetly as well as grassroots lobbying initiatives, We believe such 
disdosure is ill shareholder's best interests. Absent a of accountability, company assets could be used fz)r 
objectives contrary to a company's long-term interests posing risks to the company and shareholders. 

For example. a company may lobby directly or through a trade association to weaken the Practices 
Act. or stop the EPA from regulating climate change or trying to limit the Consumer Finance Protection Burt'rw. 

funds of approximately $13.58 million from I 20lO to June 30, 2011 supported direct federal 
activities, according to disclosure reports. (US. 5:eJlate Of lice 0/ Public Recurds)This figure may !1ll1 include g.rassroots 
lobbying to directly influence legislation by mobilizing. public support or opposition. Also, nOi all slales require disciosure or 
lobbying expenditures to influence legislation or regulation. 

We encourage our Board to require comprehensive disclosure related to direct, indirect and luobymg, 



November 7,2011 

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

Mr. Horan: 

The Needmor Fund holds 1,000 JPMorgan Chase We believe 
companies with a commitment to customers, employees, communities and 

1 4 20 

environment will prosper We strongly believe, as we're sure you do, that 
good governance is essential for building shareholder value we are 
concerned about the lobbying policies and practices of JPMorgan Chase thus 
reql,.lest for this review. 

Therefore, we are co-filing enclosed shareholder proposal with Walden Asset 
Management as the "primary filer" for inciusion in the 2012 proxy statement, in 
accordance with Rule 14a-8 of General Rules Regulations of 
Exchange Act of 1934. We are the beneficial owner, of these shares as defined in 
Rule 13d-3 of the Securities Exchange Act of 1934, and to maintain ownership 
of the required number of shares through the date of the next annual meeting. We 
have been a shareholder of more $2,000 in value of JPMorgan Chase 
stock for more than one year and will continue to hold $2.000 worth of stock through 
the annual meeting. We will be pleased to provide proof of ownership upon request. 
We will be pleased to supply proof of ownership upon request from our sub-custodian 
who are DTC participants confirming ownership for the record. 

Please copy correspondence both to myself to Timothy Smith at Walden Asset 
Management at . phone 617-726-7155. Walden is 
investment manager for Needmor. Walden is deputize to act on our behalf to withdraw 
this resolution. 

Sincerely, 

Daniel Stranahan 
Chair - Finance Committee 

CC: Timothy Smith, Walden Asset Management. One Beacon St., Boston. MA 02108 



I'm' Oisclosure of .01""'''''''0" Policies alld Practices 

like have a to express to and rcgu 
on policy matters. 

It I:; important that our company's as well as processes to inJlucncc . arc Transpart:n: .. 
Public of influence on and and il\.:l 

reputation when controversial are embraced. I we believe full disclosure ur 

Resolved, the shareholders or 
disclosing; 

mechanisms is warranted. 

the Board authorize the 

1 . Company policy and procedures the lobbying of legislators and 

of a report. 

company's behalf trade associations. The disclosure should include both direct and indirect 
com Im.1 n ications. 

A of payments (both direct and indirect, including payments to trade associations) lIscd for din:cl 
weI! as grassroots communications. the amount of the payment and the 

3. Membership in and payrnents to any "'-'.-v,ell organization [hat writes and endorses model 

4. Description of the decision making. process and oversight by the management and Board fur 

<l. direct and indirect iubbying contribution or expenditure: 
b. payment for grassroots lobbying expenditun:. 

For purposes of this proposal, a "grassroots lobbying communication" is a communication directed to the 
public that (a) refers to specific legislation. (b) reflecTS a view on the legislation and (c) encourages the ol"tl1 ... · 
communication to t<ike action with to the ''''',<;>''''''V' 

Both "direct and indirect lobbying" and 
kderal levels. 

10bbying communications" include efforts at the local, stalc and 

The report shall be presentt.:d to the Audit Committee of the Board or other relevant ov.:rsight committees of the 
Roard and posted on the company's website. 

Statement 

As shareholders, we encourage transparency and accountability on the usc of staIr tillle and funds III 
influence legislation and ft.:gulation both directly and indirectly as well as lobbying iniliatives. Vvc bclic\c slich 
disclosure is in shareholder's best interesis. Absent a system ofaccounlabilitv, company assets could be used for 
objectives contrary to a company's long-term interests posing risks to the company and shareholders. 

For example, a company may directly or through a trade association to \\eaken the Foreign Practices 
Act. or the EPA from regulating cl irnale change or trying to limit the Consumer Finance Protection Bureau. 

funds ofapproximate!y $ 3.58 million from july L 2010 to June 30, 201 J supported direct federal 
activities. according to disclosure reports, (lIS. Senate OtJice u/Pubfic Rec(mil)This may not include grassroots 

to directly influence legislation by mobilizing public support or opposition. Also. no! all states disclosure ll( 
lobbying expenditures to intluence legislation or regulation. 

\\'e encourage our Board to require comprehensive disclosure related to direct, indirect and grassroots 
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November 7,2011 

Mr. Anthony Horan 
Corporate Secretary 
JPMorgan Chase & Co. 
270 Park Avenue, 38th floor 
New York, NY 10017 

Dear Mr. Horan: 

BY 

OF 

The Funding Exchange holds 1,000 shares of JPMorgan Chase stock. The 
Funding Exchange is a network of regionally-based community foundations that 
currently makes grants each year for projects related to social and economic justice 
We believe that companies with a commitment to customers, employees, 
communities and environment will prosper long-term. 

Therefore, we are submitting the enclosed shareholder proposal for inclUSion in 
the 2012 proxy statement as co-filer with the Walden Asset Management as the 
primary in accordance with Rule 14a-8 of the General Rules and Regulations of 
the Securities Exchange Act of 1934. The Funding Exchange is the beneficia! owner. 
as defined in Rule 13d-3 of the Securities Exchange Act of 1934, of the above 
mentioned number of shares. We have been a continuous shareholder holding at 
least $2,000 worth of stock for more than one year and win hold at least $2,000 of 
JPMorgan Chase stock through the next annual meeting and verification of our 
ownership position is enclosed A representative of the will attend the 
stockholders' meeting to move the resolution as required by the SEC rules. 

We look forward to hearing from you. We would appreciate it if you would please 
copy us and Walden Asset Management on all correspondence related to this matter. 
Timothy Smith at Walden Asset Management is serving as the primary contact for us 
(tElQlith@bo~QnJ.fust.com) our investment manager. We hereby deputize Walden 
Asset Management to withdraw this resolution on our behalf. 

Thank you. 

Cc: Timothy Smith, Walden Asset Management 

Sincerely, 

Barbara f~efsler 
Executive Director 

http:tElQlith@bo~QnJ.fust.com
http:lloston.MA
http:Atlanta.CA
http:1!u:,M.1!.n$l:I.lJ
http:http://W\V"w-fex.org


November 2011 

To Whom It May Concern: 

Boston Trust & Investment Management Company, a state chartered bank 
the Commonwealth of Massachusetts, and insured by the FDIC, 
and acts as custodian for the Funding Exchange through its Walden Asset 
Management division, 

We are writing to verify that our client Funding Exchange currently owns 1 
shares of JPMorgan Chase & Co. (Cusip #46625H100). These shares are 
in name of Cede & Co. under the custodianship of Boston Trust and reported 
as such to the SEC via the quarterly filing by Boston Trust of Form 1 

We confirm that Funding Exchange has continuously owned and has beneficia! 
ownership of at least $2,000 in market value of the voting securities of 
JPMorgan Chase & Co. and such beneficia! ownership has existed for one 
or more years in accordance with rule 14a-8(a)(1) of the Securities Exchange Act 
of 1934. Additional documentation confirming ownership from our sub-custodian 
who are DTC participants will be provided upon request. 

Further, it is our intent to hold at least $2,000 in market value through the next 
annual meeting. 

Should you require further information, please contact Timothy Smith at 
617-726-7155 or tsm!th@bostontrustcom directly. 

Sincerely, 

Timothy Smith 
Senior Vice President 
Boston Trust & Investment Management Company 
Walden Asset Management 
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to express 

as well as processes to in flucl1ce 
and and 
are embraced. 

mechanisms is warranted. 

to 

the shardlOlders of the Board authorize the nn'n:1nll of a rt~pnn. 

1. pol and procedures goveming the lobbying of and 
company's behalf trade associations. The disclosure should include both direct and indirect 
grassroots lobbying communications. 

2. i\ listing of payments (both direct and indirect to tradc associations) used for direct 
well as lobbying communications, including the amount of the and the 

3 in and payments to any tax-exempt that writes and endorses model 

of the decision making process and the and Board for 

a. direct and indirect lobbying contribl;tion or 
b. payment for grassroots lobbying expenditure. 

and 

For purposes of this proposaL a "grassroolslobbying communication" is a communication directed to lllt': 
public that (a) refers to specific legislation, (b) a view on the legislation and encourages the recipient of the 
communication to take action with respect to the 

Both '"direct and indirect 
federal levels. 

and "grassroots communications" include efforts at the tocal. statt: and 

The report shali he presented to the Audit Committee of the Board or other relevant oversight committees ortlle 
Board and posted on the company's website. 

Su pportil1g Statement 

As shareholders, Vie encourage transparency and accountability on the usc of staff time and corporate funds tu 
int1uence legislation and regulation both directly und indirectly as well as grassroots lobbying initiatives. \\'e believe such 
disclosure is in shareholder's best interests. Absent a system of'accountability, company assels could be llscd fur polic) 

contrary to a company's long-term interests posing risks to thc company and 

For example. a company may lobby directly or through a trade association 10 weaken the Foreign Practices 
Act or the EPA lrom regulating climate change or trying to limit the Consumer Finance Prolection Bureau. 

Company funds of approximately $13.58 million from .luly I, 2010 to June 30. 2011 supportl:d dirl:ct federal 
activities. according to disclosure reporis. (US'. Sl!nall! Ojficl! oj'Public Rl!cords)This figure rna) no! include gra~sroots 

to directly infhwnce legislation by mobili7ing public support or opposition. Abu. Hot all states require discio~ure or 
lobbying expenditures to inlluence leg.islation or regulation. 

Vie encourage our Board to require comprehensive disclosure related to direcL indirect and grassroots 



November 18, 11 

Ms. Heisler 
Executive Director, Funding Exchange 
666 Broadway, Suite #500 
New York, NY 10012 

Heisler: 

I am \\!Titing on behalf of JPMorgan Chase & Co. ("JPMC"), which received on November 14, 1 L 
from Funding Exchange as co-sponsor, the shareholder proposal titled "Request for Disclosure 
Lobbying Policies and Practices" (the "Proposal") for consideration at JPMC's 2012 Annual Meeting 
of Shareholders, 

Proposal contains certain procedural deficiencies, as set forth below, which regulations of 
Securities and Excharlge Commission ("SEC") require us to bring to your attention. 

Ruie 14a-8(b) under the Securities Exchange Act of 1934, as amended, provides that each 
proponent must submit sufficient proof that it has continuously held at least $2,000 in value, 
or 1 %, of a company's shares entitled to votc on the proposal for at least one year as of the date the 
shareholder proposal was submitted. JPMC's stock records do not indicate that the Funding 
Exchange is the record owner of sufficient shares to satisfy this requirement. In addition, the 
ownership letter from Boston Trust & Investment ("Boston Trust") included with the Funding 
Exchange's submission does not appear to be sufficient to satisfy the provisions of Rule 14a-8(b) 
because (i) it is dated November 7,2011 -- seven days prior to ti-'re date on which the Funding 
Exchange's proposal was submitted to JPMC, and (ii) Boston Trust does not appear to be the 
"record" holder of the Funding Exchange's shares of JPMC -- see below for SEC guidance on 
point. 

To remedy this defect, you must submit sufficient proof of ov,,11ership of JPMC shares. As explained 
Rule 14a-8(b), sufficient proof may be one of the following forms: 

o a '."ritten statement from the "record" holder of the (usually a broker or a bank) 
verifying that, as of the date the Proposal was submitted, the Funding Exchange 
continuously held the requisite number of JPMC shares for at least one year. 

o if the Funding Exchange has filed a Schedule 13D, Schedule 13G, Form 3, Form 4 or 
Form 5, or amendments to those documents or updated forms, reflecting ownership of 
JPMC shares as of or before the date on which the one-year eligibility period begins, a 
copy of the schedule and/or form, and any subsequent amendments reporting a change 

Telephone }1-:> 



a statement 
shares for one-year 

For your retere~nce, please find enclosed a copy Rule 14a-8. 

To shareholders comply with requirement to prove ovvnership by providing a written 
statemem from the "record" holder of the the Division 
"SEC Staff') published Staff Bulletin No. 4F ("SLB 
Staff stated that only brokers or banks that are Depository Trust Company partICipants 

viewed as "record" holders purposes of Rule 14a-8. Thus, you will need to obtain the 
written statement from participant through which your shares arc 
whether your broker or bank is a participant, you may check the 
currently available on the Internet at 
http://<,vww.dtcc.comJdo'Wnioads/membership/directories/dte/alpha.pdf. your broker or bank is not 
on DTe's participant list, you will need to obtain proof of ovvnership from the partiCipant 
through which your securities are held -- this regard, we note that Boston Trust's name does not 
appear on the list of participants. You should be able to determine the name of this DTC 
participant by asking your broker or bank. If the DTC participant knows holdings of 
or bank, but does not know your holdings, you may satisfy the ownership requirement by 
obtaining and submitting two proof of o~nership statements verifying that, at the time proposal 
"vas submitted, the required amount of securities \-vere continuously held by you for at one 
- with one statement from your broker or bank confirming your o\vnership, and the other statement 
from the DTC participant confirming the broker or bank's ownership. Please see the enclosed copy 
of SLB for further information. 

For the Proposal to be eligible inclusion in the JPMC's proxy materials the JPMC's 2012 
Annual Meeting of Shareholders, the rules of the SEC require that a to this letter be 
postmarked or transmitted electronically no later than 14 calendar days from the date you receive this 
letter. Please address any response to me at 270 Park Avenue, 38th Floor, New York NY 100 7. 
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, 

cc: Timothy Smith, Waiden Asset Management \=~,..:.:c=.;;~=.;:;..:.::.:",-=;;=::= 

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

85360907 

http://<,vww.dtcc.comJdo'Wnioads/membership/directories/dtc/alpha.pdf


November 18,20] I 

Mr. Daniel Stranahan 
Chair - Committee 
The Needmor Fund 
2123 West Webster Avenue 
Chicago Il60647 

Dear Mr. Stranahan: 

·\ . , , 
)" 

I am writing on behalf of JPMorgan Chase & Co. ("JPMC"), which received on November 14, 11, 
from The Needmor Fund (the "Fund"), as co-sponsor, shareholder proposal tided "Loan 
Servicing" (the "Proposal") for consideration at JPMC's 2012 Annual Meeting ofShareho!ders. 

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

Rule 14a-8(b) under the Securities Exchange Act of 1934, as an1ended, provides that each shareholder 
proponent must submit sufficient proof that it has continuously held at least $2,000 in 
or l%, ofa company's shares entitled to vote on the proposal for at least one as 
shareholder proposal was submitted. JPMC's stock records do not indicate that the Fund is record 
owner of sufficient shares to satisfy this requirement. In addition, to date we have not received 
from the Fund that it has satisfied Rule 14a-8's ownership requirements as of the date the 
Proposal was submitted to JPMC. 

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

III a ~Titten statement from the "record" holder of the shares (usually a broker or a bank) 
verifying that, as of the date the Proposal was submitted, the Fund continuously 
the requisite number of JPMC shares for at least one year. 

., if the Fund has filed a Schedule 13D, Schedule 13G, Form 3, Form 4 or 5, or 
amendments to those documents or updated forms, reflecting ownership of JPMC 
shares as of or before the date on which the one-year eligibility period begins, a copy 
of the schedule and/or fom1, and any subsequent amendments reporting a change in 
the ownership level and a written statement that the Fund continuously held the 
required nurnber of shares for the one-year period. 

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

Park Avenue, Np\N York, NeVi;' York 10017·2070 
Teiephone 212 27() 71/7. Facsitrde 212 270 4240 

85296475 
& Co. 



help shareholders comply with requirement to prove by providing 
statement "record" holder shares, Division of 

Staff') recently published Legal Bulietin No. 14F ("SLB 1 
Staff stated that brokers or banks that are Depository Trust Company 
be viewed as "record" holders for purposes Rule 14a-8. you will to the ,.prn1!l~("(1 
written statement from the DTC participant through which your are held. If you are not 
whether your broker or bank is a participant, you may check the participant which is 
currently available on the Internet at 
http://'ivww.dtcc.comldownloads/membership/directories/dtc/alpha.pdf. If your broker or is not 
on DTC's participant list, you will need to obtain proof of o\vnership from the DTC 
through which your securities are held. You should be able to determine the nanle of this 
participant by asking your broker or bank. If the participant knows the holdings of your broker 
or bank, but does not know your holdings, you may satisfy proof of ownership requirement by 
obtaining and submitting two proof of ownership statements verifying that, at time proposal 
was submitted, the required amount of securities were continuously held by you at least one year 
- with one statement from your broker or bank confirming your ownership, and the other statement 
from the DTC participant confirming the broker or bank's ownership. Please see L~e enclosed copy 

SLB 14F for information. 

For the Proposal to eligible for inclusion in the JPMC's proxy materials 12 
Annual Meeting of Shareholders, the of the require that a response to this letter be 
postmarked or transmitted electronically no later than 14 calendar from the date you receive 
letter. Please address any response to me at 270 Park Avenue, 38th Floor, New York NY 1 17. 
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, 

cc: Timothy Smith, Walden Asset Management 

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

85000513 

http://'ivww.dtcc.comldownloads/membership/directories/dtc/alpha.pdf


J. Horan 
Corporate Secretary 

November 18,2011 

Mr. Smith 
Senior Vice "r",,,,,,~"H 

Asset Management 
Beacon Street 

Boston, 02108 

Dear Ms. Smith: 

Office of the 

I am writing on behalf JPivlorgan Chase & ("JPMC"), received on November 14,20] L 
from Walden Asset (the "Walden Asset"), the shareholder proposal titled "Request for 
Disclosure of Lobbying Policies and Practices" (the "Proposal") for consideration at JPMC's 2012 
Annual of 

The Proposal contains certain procedural lCle:nC:ICS, as sel forth below, the 
Securities and Exchange h'C'T~'""" us to to your attention. 

ofthc 

Rule 14a-8(b) under the Securities Excb..ange Act of 1934, as amended, provides each shareholder 
proponent must submit sufficient proof that it has continuously held least $2,000 in market value, 
or 1 %, of a company's shares entitled to vote on the proposal for at least one year as of the the 

was submitted. JPMC's stock records do not Ihat Walden Asset is the 
record owner of sufficient shares to In addition, the proof of ovroership 

from Boston Trust & Trust") included with Walden Asset's submission 
does not appear to be to satisfy the provisions Rule 14u-8(b) because (i) it is d~ted 
November 7,2011 -- seven days prior to the date on which Walden Asset's proposal was submitted to 
JPMC, <h'1d (it) Boston Trust is not the "record" holder of Walden Asset's shares of JPMC --
according to that letter, of New York MeHon and State Street Bank are the Depository Trust 
Company ("DTC") participants that hold or held Walden Asset's securities as record holder during 
the past calendar year. 

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

(II a wTinen statement from the "record" holder of the shares (usually a broker or a bank 
that is a DTC participant) verifying that, as of the date the Proposal was submitted, 
Walden Asset continuously held the requisite number of JPMC shares for at least one 
year. 



Ii> ifWa!dcn Asset has filed a Schedule 1 Schedule 1 Form 3, 
or to those documents or updated forms, reflecting 
shares as of or before date on which the one-year 
ofthe schedule andlor form, and any amendments T'"",,,vrm 

the and a \vntten statement that Walden Asset ~",~h'm"" 
number of shares for the one-year period. 

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

To shareholders the to prove ownership by a 'WTIttcn 
statement of the the SEC's Division of 
"SEC Starf') recently published Staff Legal Bulletin No. 14F C'SLB 14F"). In SLB 
Staff that only brokers or banks that are DTC participants will be viewed as 
for purposes 14a-8. Thus, you \vill to obtain the 'WTitten statement 
DTC participant through \v'b.1ch your shares are held. If you are not certain \vhether your broker or 
bank is a DTC participant, you may check the DTC's participant list, which is currently available on 
the Internet at http://\V\'iw.dtcc.comlciownloads/membersi1ip!di!ectories/dtclalpha.pdf. Since Boston 
Trust is not on DTC's participant list, you will need to obtain proofof~,,~~·r0 
participant through \vhich your securities are held -- in this case Bank of New York and State 

Bank. If the DTC participant knows holdings of YOU! or bank, does not know 
your holdings, you may satisfy the of ov,Tlcrship requirement by obtaining and submitting two 
proof of statements at the tune the proposal was submitted, the required 
amount of securities were continuously by you for at least one year - \\rith one statement from 
your broker or bank confirn1ing your ownership, and the other statement from the partlClpant 
confirming the broker or bank's m">uership. Please see the enclosed copy of SLB 1417 for further 
information. 

For the Proposal to be eligible for inclusion in the JPMC's proxy materials thc 2012 
Annual Meeting Shareholders, the rules of the require that a response to this letter be 
t'v-"otrv,,,,,.\n>d or transmitted electronically no later than 14 calendar days from the date you receive this 
l.::ttcf. Please address any response to me at 270 Park Avenue, 38!h floor, 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 the Securities Exchange Act of 1934 

of Corporation Finance Staff Bulletin No. 14F 

85358921 

http://\V\'iw.dtcc.comlciownloads/membersi1ip!di!ectories/dtclalpha.pdf


Walden Asset Management 
Inveating for 80cial change since 1975 

December 1, 2011 

Mr. Anthony J. Horan 
Corporate Secretary 
JPMorgan Chase & Co. 
270 Park Avenue 
New York, NY 10017-2070 
anthony.horan@chase.com 

Dear Mr. Horan, 

Thank you for your November 18, 2011 letters to Walden Asset Management 
and our clients the Tides Foundation , Funding Exchange, and the Needmor 
Fund. The custodian of Needmor Fund is Northern Trust Co. a Dle participant. 
You have that proof letter from Northern Trust Co. in hand. 

Thank you also for including a copy of the Securit ies and Exchange 
Commission's October 18' 2011 Staff Bulletin which will be a he lpful guide for 
proponents and companies alike in clarifying what detennines proper proof of 
ownership. 

Your letter seeks additional documentation regarding proof of ownership for 
Walden Asset Management and our clients. 

As you saw in our earlier letter, Walden Asset Management and its client's 
shares are in custody under the name Boston Trust & Investment Management 
Company, a registered Massachusetts Bank. Boston Trust & Investment 
Management Company utilizes the services of a sub-custodian which is a aTe 
participant. In the past year, the services of Bank of New York Mellon were 
utilized until October 24, 20 11 at which time State Street Corporate moved to 
play that role. 

Thus to confirm that the ownership of Walden Asset Management and our 
clients has been a seamless ongoing ownership (we are proud to be long term 
owners of the company stock), I enclose letters from both companies. The 
transition date from Bank of New York Mellon to State Street was October 24, 
2011 as you can see. 

According to the SEC Staff Bulletin, a leiter from the custodian and OTe 
participating sub-custodian is sufficient to confirm ownership. 

A Division of Boston Trust & Investment Manilgement Company 
~8 One Beacon Street Boston, Massachuset~ 02108 617.726.7250 or 800.282.8782 fax: 617.227.3664 

mailto:anthony.horan@chase.com


The shares of our clients where Boston Trust & Investment Management 
Company serves as custodian are also included in the proof of shares held by 
Walden Asset Management for our clients where you raised proof questions 
specifically the Funding Exchange and Tides Foundation. 

Please do feel free to call or contact me if you have additional questions about 
proof of ownership for the Tides Foundation, Funding Exchange, or the Needmor 
Fund and its Northern Trust custodian. 

S7~~ 
Timothy Smith 
Senior Vice President 
Director of ESG Shareholder Engagement 

Cc: Lauren Webster - Tides Foundation 
Barbara Heisler - Funding Exchange 
Daniel Stranahan - Needmor Fund 



STATE STREE1: 
For Evetytllfng You Invest In-

Date: November 7, 2011 

To Whom It May Concern: 

Wealth Manager Ssrvicos 
1200 Crown Colony Drive 
Qulncy. MA 02169 

State Street Bank and Trust Company ("State Street") has acted as sub­
custodian for Boston Trust & Investment Management Company (Boston Trust) 
since October 24, 2011. Walden Asset Management is the investment division of 
Boston Trust dealing with environmental, social and governance matters. 

In connection with a shareholder proposal submitted by Boston Trust on 
November 7, 2011, we are writing to confirm that Boston Trust has had beneficial 
ownership of a least $2,000 in market value of the voting securities of JPMorgan 
Chase & Co. (Cusip#46625H100) since October 24,2011. 

State Street serves as the SUb-custodian for Boston Trust and Investment 
Management Company. State Street is a DTC participant. 

In witness hereof the individual signing below confirms to best of her knowledge 
that the above statements are true and accurate. 

S~. cli;lrely, 
tl Ii 

I-JtV'oj~ /MI(jLr4{~ 
Deborah McCarthy (' \ 
Vice President ~ __ ) 

Date: /1/30/;J6fl 



November 7, 2011 

BNY MEllON 
ASSET SERvlONG 

To Whom It May Concem: 

The Bank of New York Mellon has acted as custodian for Boston Trust & Investment 
Management Company (Boston Trust). Walden Asset Management a division of Boston 
Trust. 

We are writing to verify that Boston Trust and Walden Asset Management has had beneficial 
ownership 01 a least $2,000 in market value of the voting securities of JPMORGAN CHASE & 
CO and that suchbeneflclaLOWr1ershfp has existed for one or more years in. accordanc€>with 
rule 14a-8(a)(1) of the Securities Exchange Act of 1934. Specifically, these shares have been 
held for at least one year before October 24, 2011 . 

Bank of New York Mellon has served as the SUb-custodian for Boston Trust and Investment 
Management Company and Walden Asset Management. Bank of New York Mellon is a ;;;;nOTC 
Y!tfL~man 
Vice President 

Cc: Timothy Smith, Walden Asset Management 

11"1 Sunders Creek Parkw3V. East Syracuse, NY 13057 



T oton, Rebekah 

From: 
Sent: 
To: 

Tuesday, January 10, 2012 11:39 AM 
T oton, Rebekah 

Subject: FW: Re: JPMorgan Chase Needmor and Funding Exchange Withdrawal Letters 

Irma Caracciolo I JPMorgan Chase I Vice and 

From: Smith, Timothy [mailto:tsmith@bostontrust.com] 
Sent: Tuesday, January 10, 2012 11 :38 AM 
To: Caracciolo, Irma R. 
Cc: Horan, Anthony 

Avenue, {,flail 

Subject: RE: Re: JPMorgan Chase - Needmor and Funding Exchange Withdrawal Letters 

Morning Irma, 

NY1 

Yes let me confirm that Walden is also withdrawing as a cosponsor of the lobbying resolution thus 
saving JP Morgan Chase from the time and effort of filing a letter with the SEC on a small technical 
issue where the SEC would undoubtedly rule on your behalf. 

l 

As an active and involved long term investor in the bank we look forward to participating in any future 
dialogue now being led by the Sisters of St Francis on the lobbying issue. 

Timothy Smith 
Senior Vice President 
Director of ESG Shareowner Engagement 
Walden Asset Management, a division of Boston Trust & Investment Management 
33rd floor, One Beacon St., 
Boston, MA. 02108 
617 -726-7155 
tsmith@bostontrust.com 
www.waldenassetmgmt.com 

Walden Asset Management has been a leader in integrating environmental, social and governance (ESG) analysis into 
investment decision-making since 1975. Walden offers separately managed accounts tailored to meet client-specific 
investment guidelines and works to strengthen corporate ESG performance, transparency and accountability. Walden 
Asset Management is a division of Boston Trust & Investment Management Company. 

From: Caracciolo, Irma R. 
Sent: Tuesday, January 10, 2012 11:31 AM 
To: Smith, Timothy 
Cc: Horan, Anthony 
Subject: RE: Re: JPMorgan Chase - Needmor and Funding Exchange Withdrawal Letters 

Ikllo T'im 
Further to the below I wanted to confirm our understanding \vith you that with the 

Francis of Philadelphia as the primary filer of the proposal on Lobbying Disclosure. Walden 

1 

or 

http:www.waldenassetmgmt.com
mailto:tsmith@bostontrust.com
mailto:mailto:tsmith@bostontrust.com


Management was withdrawing as a proponent. 
this was the intention and agreement. 
'T'hank and 

Assistant 

From: Smith, Timothy [mailto:tsmith@bostontrust.com] 
Sent: Tuesday, January 10, 2012 10:15 AM 
To: Caracciolo, Irma R. 
Cc: Horan, Anthony 

you please confirm 

Subject: FW: Re: JPMorgan Chase Needmor and Funding Exchange Withdrawal Letters 

Dear Irma, with apologies. I had thought that final piece of paperwork had been sent and was in your 
hands. I enclose the letters you need. 
We look forward to continuing the dialogue reo lobbying disclosure with the company as led by Sister 
Nora Nash and the Sisters of St Francis. 

Timothy Smith 
Senior Vice President 
Director of ESG Shareowner Engagement 
Walden Asset Management, a division of Boston Trust & Investment Management 
33rd floor, One Beacon S1., 
Boston, MA. 02108 
617-726-7155 
tsmith@bostontrust.com 
www.waldenassetmgmt.com 

This email is confidential and subject to important disclaimers and conditions including on otfers for the 
purchase or sale of securities, accuracy and completeness of information, viruses, confidentiality, legal 
privilege, and legal entity disclaimers, available at http://\\rww.jpmorgan.com/pages/disclosures/email. 
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January 10, 2012 

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

Dear Mr. Horan: 

Per your discussion with Timothy Smith at Walden Asset Management, the Needmor 
Fund is formally withdrawing its co-sponsorship of the resolution on lobbying policies 
and practices. The Sisters of St. Francis of Philadelphia will continue to pursue the 
resolution and we will support it through our vote. 

CC: Timothy Smith, Walden Asset Management, One Beacon St., Boston, MA 02108 



,.rOl(Jnge, Not Charity';. 
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January 10, 2012 

Mr. Anthony Horan 
Corporate Secretary· 
JPMorgan Chase & Co. 
270 Park Avenue, 38th floor 
New York, NY 10017 

Dear Mr. Horan: 

Per your discussion with Timothy Smith at Walden Asset Management, the 
Funding Exchange is formally withdrawing its co-sponsorship of the resolution on 
lobbying policies and practices. The Sisters of SL Francis of Philadelphia will 
continue to pursue the resolution and we will support it through our vote. 

Sincerel~:~' Ii. 

!q~'JY/; . Yl'l .. '. ( 
Barbara Heisler 
Executive Director 

Cc: Timothy Smith, Walden Asset Management 

http:http://www.fex.org


Shareholder Proposal olthe Sisters olSt. Francis olPhiladelphia, et. al. 
.IP Morgan Chase & Co. 

Securities J~xchange Act ol f 934 Rule f -/a-8 

EXHIBIT B 



Toton, Rebekah 

From: 
Sent: 
To: 
Subject: 
Attachments: 

FW: Domini Shareholder Proposal Political Contributions 
JPM Chase filing Nov 2011.pdf 

Importance: High 

From: Adam Kanzer [mailto:akanzer@domini.com] 
Sent: Wednesday, November 09, 201110:48 AM 
To: Horan, Anthony 
Subject: Domini Shareholder Proposal 
Importance: High 

Tony: 

Attached, please find a shareholder proposal submitted for inclusion in your next proxy statement. As always, I look 
forward to continuing our discussions and do hope that we can come to agreement on this issue. 

Sincerely, 

Adam 

Adam M. Kanzer, Esq. 
Managing Director & General Counsel 
Domini Social Investments LLC 

akanzer@domini.com 1 www.dominLcom 
532 Broadway, 9th Floor 1 New York, NY 10012-3939 
Direct: 212-217-10271 Main: 212-217-1100 1 Fax: 212-217-1101 
Shareholder Information Line: 800-582-6757 

Domini on Facebook: facebook.com/dominifunds 
Follow us on Twitter: twitter.com/dominifunds 

This email is confidential and subject to important disclaimers and conditions including on otTers for the 
purchase or sale of securities, accuracy and completeness of information, viruses, confidentiality, legal 
privilege, and legal entity disclaimers, available at http://www.jpmorgan.com/pages/disclosures/email. 
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Domini"'~ 
SOCIAL INVESTMENTS'" 

November 9, 2011 

Mr. Anthony J. Horan 
Secretary 
JPMorgan Chase & Co. 
270 Park Avenue 
New York, New York 10017-2070 

VIA EMAIL AND UNITED PARCEL SERVICE 

Re: Shareholder Proposal Requesting Political Contributions Report 

Dear Mr. Horan: 

The Way You Invest Matters'R) 

I am writing to submit the attached proposal regarding JP Morgan Chase's political contributions, for 
inclusion in your next proxy statement. The Domini Soeial Equity Fund held more than 730,000 shares of 
JPMorgan Chase as of September 30,2011, making the bank one of our fund's top five holdings. As you 
know, we are long-term shareholders. 

We are submitting the attached proposal regarding JPMorgan Chase's political contributions for inclusion 
in the next proxy statement in accordance with Rule 14a-8 of the General Rules and Regulations of the 
Securities Act of 1934. We have held more than $2,000 worth of JPMorgan Chase shares for greater than 
one year, and will maintain ownership of the required number of shares through the date of the next 
stockholders' annual meeting. A letter verifying our ownership of JPMorgan Chase shares from our 
portfolio's custodian is available upon request. A representative of Domini will attend the stockholders' 
meeting to move the resolution as required by SEC Rules. 

You may be receiving this identical proposal from our shareholders. Please consider me the lead 
proponent. 

We strongly believe the attached proposal is in the best interests of our company and its shareholders, and 
I look forward to continuing our dialogue. I can be reached at 212 217 1027, or at akanzer@domini.com. 
I look forward to hearing from you. 

dam Kanzer 
Managing Director & General Counsel 

Encl. 

532 Broadway, 9th Floor 1 New York, NY 10012-39391 TEL: 212-217-1100 I FAX: 212-217-1101 
www.dominl.comlinfo@domini.comllnvestor Services: 1-800-582-6757 1 DSIL Investment Services LLC, Distributor 

www.dominl.comlinfo@domini.comllnvestor
mailto:akanzer@domini.com


Corporate Political Contributions Report 

Resolved, that the shareholders of lPMorgan Chase ("Company") hereby request that the Company 
provide a report, updated semiannually, disclosing the Company's: 

1. Policies and procedures for political contributions and expenditures (both direct and indircct) made 
with corporate funds. 

2. Monetary and non-monetary contributions and expenditures (direct and indirect) used to participate 
or intervene in any political campaign on behalf of (or in opposition to) any candidate for public 
office, and used in any attempt to influence the general public, or segments thereof, with respcct to 
elcctions or referenda. The report shall include: 

a. An accounting through an itemized report that includes the identity of the recipient as well as the 
amount paid to each recipient of the Company's funds that are used for political contributions or 
expenditures as described above; and 

b. The title(s) of the person(s) in the Company responsible for the decision(s) to make the political 
contributions or expenditures. 

The report shall be presented to the board of directors or relevant board oversight committee and posted on 
the Company's website. 

Stockholder Snpporting Statement 

As long-term shareholders of lPMorgan Chase, we support transparency and accountability in corporate 
spending on political activities. These include any activities considered intervention in any political campaign 
under the Internal Revenue Code, such as direct and indirect political contributions to candidates, political 
parties, or political organizations; independent expenditures; or electioneering communications on behalf of 
federal, state or local candidates. 

Disclosure is consistent with sound public policy, in the best interest of the company and its shareholders, 
and critical for compliance with federal ethics laws. Moreover, the Supreme Court's Citizens United dccision 
recognized the importance of political spending disclosure for shareholders when it said "[DJisclosure permits 
citizens and shareholders to react to the speech of corporate entities in a proper way. This transparency enables 
the electorate to make infOlmed decisions and give proper weight to different speakers and messages." Gaps in 
transparency and accountability may expose the company to reputational and business risks that could threaten 
long-term shareholder value. 

JPMorgan Chase contributed at least $4 million in corporate funds since the 2002 election cycle. (CQ: 
http://moneyline.cq.comlpmllhome.do and National Institute on Money in State Politics: 
http://www.followthemoney.orglindex.phtml.) 

However, relying on publicly available data does not provide a complete picture of the Company's political 
spending. For example, the Company's payments to trade associations used for political activities are 
undisclosed and unknown. In some cases, even management does not know how trade associations use their 
company's money politically. The proposal asks the Company to disclose all of its political spending, including 
payments to trade associations and other tax exempt organizations used for political purposes. This would bring 
our Company in line with a growing number of leading companies, including Exelon, Merck and Microsoft that 
support political disclosure and accountability and present this information on their web sites. 

The Company's Board and its shareholders need comprehensive disclosure to be able to fully evaluate the 
political use of corporate assets. We urge your support for this critical governance reform. 

http://www.followthemoney.orglindex.phtml
http://moneyline.cq.comlpmllhome.do


November 28. 20 I ! 

Allen Hancock 

***FISMA & OMS Memorandum M-07-16*** 

l'vIr. Amhony J. I loran 
Secretary 
JPMorgan Chase & Co. 
270 Park Avenue 
Ne\\ York. NY 10017- 2070 

RE: ShareOWnl:f Reso!ution Reqllesting Political Contributions Report 

Dear l'vIr. Horan: 

I hereby authorize First Affirmative Financial Net\vork. LLC to co-file a resolution with lead filer 
Domini Social irwc<,1mcnts on my behalf at JP1Viorgan Chase & Co. addressing political 
contributions. ! own approximately! 38 shares ofJPMorgan Chase & Co. I have held at least $2.000 
in eompany shares for more than one year from the date of the submission date of this proposaL 
\vhich I intend to hold through the date of the annual meeting in 2012. 

Verification of o\vnership wili be sent under separate cover by Foliofn Investments. Inc. 

I specifically give First Affirmative Financial Network. ful authority to deal. on rny behalf. 
with ail aspects of this shareholder resolution. I understand that my name may appear on the proxy 
statement as a filer of this shareholder resolution. 

Sincerely . 

.-A~ Jk~' 
Allen Hancock 



November 29, II 

Mr. Anthony J. 
Secretary 

Chase & 
270 Park A venue 

New York. New York 10017- 2070 

RE: Shareowner Resolution Requesting Political Contributions Report 

Dear Mr. 

1 2 

First Affirmative Financial Network. is a United States based investment management firm with 
approximately $645 nrillion in assets under management. We hold more than shares of 

VI\."'i'''·O'Cln Chase & Co. (JPM) common stock on behalf of cHems \vho ask us to integrate their values 

with their investment portfolios. 

First Affirmative, acting on behalf of client Al1cn Hancock. joins Domjni Socia! investments to co­
file the enclosed shareholder resolution with JPM. We support the inclusion this proposal in the 

2011 proxy statement, in accordance with Rule 14a-8 of the General Rules and Regulations of Ihe 

Securities and Act of i 934 (17 CF.R. § 240. 14a-8). 

Per Rule 14a-8. Allen Hancock holds more than $2,000 of JPf\/l common stock, acquired more than 

one year prior to roday's submission of this resolution, and has held more than $2000 in shares 

continuously for that time. Mr. Hancock intends to remain invested in this position continuously 

through the date of the 1 annual 

Verification of mVllcrship will be fl)rwarded under separate cover by DTC participant custodian F()lio 

Institutiona! (FolioJh Investments, Inc.) 

Domini Social Investments is authorized. to negotiate on our behalf. to include \vlthdnnving the 
resolution jf appropriate. Domini Social Investments will send a representative to the stockholders' 

meeting to move the shareholder proposaJ as required by the SEC rules, 

Please confirm receipt of this document to: 

Holly A. Testa 
Shareowner Advocate 
hollytesta@firstaffi,mative.com 

303-641-5190 

5475 Mark Dabling Boulevard. Suite 108, Colorado Springs, Colorado 80918 I 800.422]284 toll·""" i 719.636.1943 w\'1w.flrstaffimlative.com 
2503 Walnut Street Suite 201. Boulter, Colorado 80302 : 877540.4933 ioil·freo I 720.221.0500 fax '1fww,firstaffilmaUv9.com 

first Affirmative Financial Network. L,( is an indeoendent Re;ristered !nVE'stment Advisor (SEC File #801-';6~87) 

http:1fww.firstaffilmaUve.com
http:w\'1w.flrstaffimlative.com
http:hollytesta@firstaffi,mative.com


Contributions Report 

Resol·ved, thal the shareholders of Chase ("Company") 
the Company's: 

request that the Company 
a report, ",vuU""" semiannually, ULO''-L'J:>U 

1. Policies and for pOlitical contributions and expenditures (both direct and made 
with corporate funds. 

2. and non-monetary contributions and expenditures (direct and indirect) used to 

or intervene in any campaign on behalf of (or in opposition to) any candidate for public 
office. and used in any attempt to intluen('e the general public. or thereof. with n:spect to 
elections or referenda. The report shall include: 

a. An accollnting an itemized report that includes the identlty of the as well as the 
amount paid to each of the Company's funds that are used for n .. , .. ",,"., 

expenditures as described above: and 

b. The of the person(s) in the Company responsible for the to make the 
contributions or expenditures. 

The report shaH be presented to the board of directors or relevant board oversight committee and on 
the Company's website. 

StockhoMer Supporting Statement 

As long-term shareholders of JPMorgan Chase. we SUpp011 transparency and accountability in ",."~,~,.,, 
spending on political activities. These include any activities considered intervention in any 
under the Internal Revenue Code, such as direct and indirect polit.ical contributions to candidates, political 

or political organizations: independent expenditures; or electioneering communications on behalf of 
federaL state or local candidates. 

Disclosure is consistent \vith sound public policy. in the best interest of the company and its shareholders, 
and critical for compliance \vith federal ethics laws, Moreover, the Supreme Court's Citi::'l?llS Un ired decisioll 
recognized the importance of political spending disclosure for shareholders when it said permits 
citizens and shareholders to react to the speech of corporate entities in a proper way. This transparency enables 
the electorate to make informed decisions and give proper weight to different and messages," Gaps in 
transparency and accountability may expose the company 10 reputational and business risks that could threaten 

sharehOlder value. 

JPMorgan Chase contributed at least $4 million in corporate funds since the 2002 election cycle. 
o.."!~=J..::.!..!=c!::..L!"c,-!=~"''''''.:''!i''~~=='''' and National Institute on Money in State Politics: 

However, on publicly available data does not provide a complete picture of the Company's political 
spending. For example. the Company's payments to trade associations used for political activities are 
undisclosed and unknown. In some cases, even management does not know how trade associations use their 
company's money politically. The proposaJ asks the Company to disc lose all of its 
payments to trade associations and other tax exempt organizations used for political purposes. This would 
our Company in line with a growing number of companies. including Merck and Microsoft that 
support political disclosure and accountability and present this information on their websites. 

The Company's Board and its shareholders need comprehensive disclosure to be able to ruBy evaluate the 
political use of corporate assets. We urge your support for this critical governance reform. 
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HE SISTERS OF 

December 20,2011 

Mr. Anthony Horan 
Corporate Secretary 
lPMorgan Chase & Co. 
270 Park Avenue, 38th floor 
New York, NY 10017 

fRANCIS OF PHnAnE PH A 

Via: email anthony.horan@.chase.com 

Dear Mr. Horan, 

Peace and all good! I am writing this briefletter to confirm that the Sisters of St. Francis 
of Philadelphia will be taking over the role as primary filer of the shareholder resolution 
on lobbying sent to you originally by Walden Asset Management. 

Walden Asset Management and Timothy Smith will continue to playa key role 
representing our Order in any dialogue with the company. We are hopeful that the 
company will be able to address the issue in a positive, constructive way. 

Respectfully yours, 

Nora M. Nash, OSF 
Director, Corporate Social Responsibility 

Cc: Timothy Smith, Walden Asset Management 

Office of Corporate Social Responsibility 
609 South Convent Road, Aston, PA 19014-1207 

610-558-7661 Fax: 610-558-5855 E-mail: nnash'a)osfphila.org www.osfphila.org 

http:www.osfphila.org
http:nnash'a)osfphila.org
mailto:anthony.horan@.chase.com
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