. UNITED STATES
- SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549-4561

DIVISION OF
CORPORATION FINANCE

March 5, 2010

Martin P. Dunn

O’Melveny & Myers LLP
1625 Eye Street, NW
Washington, DC 20006-4001

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

Dear Mr, Dunn;

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

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

Sincerely,

Heather L. Maples
Senior Special Counsel

Enclosures

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



March 5, 2010

Response of the Office of Chief Counsel
Division of Corporation Finance

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

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

There appears to be some basis for your view that JPMorgan Chase may exclude
the proposal under rule 14a-8(i)(11), as substantially duplicative of a previously
submitted proposal that will be included in JPMorgan Chase’s 2010 proxy materials.
Accordingly, we will not recommend enforcement action to the Commission if
JPMorgan Chase omits the proposal from its proxy materials in reliance on
rule 14a-8(i)(11).

Sincerely,

Gregor); S. Belliston
Special Counsel



) _ DIVISION OF CORPORATION FINANCE |
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 14a-8 [17 CFR 240. 14a-8], as with other matters under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to _

- recommend enforcement action to the Commission’ In connection with a shareholder proposal
under Rule 14a-8, the Division’s staff considers the information furnished to it by the Company -
. in support of its intention to exclude the proposals from the Company’s proxy materials, as well
as any information furnished by the proponent or the proponent’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 rule involved. The receipt by the staff
* of such information, however, should not be construed as changing the staff’s informal '
procedures and proxy review into a formal or adversary procedure.

It is important to note that the staff’s and Commission’s 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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January 8, 2010

Vid E-MAIL (shareholderproposals@sec.gov)

Office of Chief Counsel

Division of Corporation Finance

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

Washington, DC 20549

Re:  JPMorgan Chase & Co.
Sharcholder Proposal of SEIU Master Trust
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 staft (the “Staff’") of the
Division of Corporation Finance of the U.S. Securities and Exchange Commission (the
“Commission’") will not recommend enforcement action te the Commission if, in reliance on
Rule 14a-8 under the Securities Exchange Act of 1934 (the “Exchange Act”), the Company
omits the enclosed shareholder proposal (the “SEIU Proposal’) and supporting statement (the
“SETU Supporting Statement’) submitted by the SEIU Master Trust from the Company’s proxy
materials for its 2010 Annual Meeting of Shareholders (the “2010 Proxy Materials”).

Pursuant to Rule 14a-8(j) under the Exchange Act. we have:
» enclosed herewith six copies of this letter and its attachments;

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

» concurrently sent copies of this correspondernce to the SE1U Master Trust.
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A copy of the SEIU Proposal, the cover letter submitting the SETU Proposal, and other
correspondence relating to the SEIU Proposal are attached hereto as Exhibit A. A copy of the
proposal from the Trowel Trades S&P 500 Index Fund (the “Trowel Trades Proposal”), the
cover letter submitting the Trowel Trades Proposal, and other correspondence relating to the
Trowel Trades Proposal are attached hereto as Exhibit B.

L SUMMARY OF THE SEITV PROPOSAL

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

« “adirector is ‘independent’ if the board determines that he or she has no material
relationship with JPM apart from his or her directorship™.

» specified professional and familial relationships would “disqualify a director from being
considered independent™;

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

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

o it will “apply prospectively so as not to violate any existing contractual obligation.”
1L EXCLUSION OF THE SEIU PROPOSAL
A. Basis for Excluding the SEIU Proposal
As discussed more fully below. the Company believes that it may properly omit the SEIU
Proposal and SEIU Supporting Statement from its 2010 Proxy Materials in reliance on Rule
14a-8(i)(11}, as it “substantially duplicates” the Trowel Trades Proposal. which the Company

received prior to the SEIU Proposal and which the Company intends to include in 1ts 2010 Proxy
Materials.
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B. The SETU Proposal May Be Excluded in Reliance on Rule 14a-8(i)(11)}, as it
Substantially Duplicates the Trowel Trades Proposal, Which the Company
Received Prior to the SEIU Proposal and Which the Company Intends to
Include in its 2010 Proxy Materials

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 rmeeting.” 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 ather.” 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(1)(11). Rather, in determining whether two proposals are
substantially duplicative, the Statf considers whether the principal thrust or focus of the two
proposals are essentially the same or whether the two proposals relate to the same core issue.
See, Wells Fargo & Company (January 7, 2009} and Weyerhaeuser Company (January 18,
2006).

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

The Trowel Trades Proposal requests that the Board of Directors amend the Company’s
by-laws to require that “an independent director -- as detined by the rules of the New York Stock
Exchange (“NYSE”) -- be 1ts Chairman of the Board of Dircctors.” The Trowel Trades Proposal
also (a) requests that the Board of Directors include in the requested by-law a specified
procedure for selecting a new Chairman if the current Chairman can no longer be considered
independent under NYSE rules, and (b) provides that compliance with the requested by-law will
be excused to the extent that no independent director is availabie and willing to serve as
Chairman.

The Trowel Trades Proposal was received by the Company prior to SEIU Proposal -- as
the attached materials show, the Company received the Trowel Trades Proposal (via facsimile) at
2:25 p.m. on November 30, 2009 and the Company received the SEIU Proposal (via electronic
mail} at 4:22 p.m. on November 30, 2009 -- and the Company will include the Trowel Trades
Proposal in its 2010 Proxy Materials. As such, the issue under Rule 14a-8(1)(11) 1s whether the
SEIU Proposal substantially duplicates™ the Trowel Trades Proposal.
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The core issue and principal focus of the Trowel Trades Proposal and the SEIU Proposal
is the same -- they each seek to establish a requirement that the Chairman of the Company’s
Board of Directors be an independent director. The language of each proposal and each
supporting statement make this clear.

While the Trowel Trades Proposal and the SEIU Proposal seck the same result, the means
by which they seek to accomplish this result differ in two respects. First, the two proposals have
different definitions of “independence.” Second, the Trowel Trades Proposal requests that the
Company’s Board of Directors adopt a by-law amendment and the SEIU Proposal requests that
the Company’s Board of Directors adopt a palicy. Consistent with prior Statt positions, these
differences are of no significance for purpose of the application ot Rule 14a-8(i)(11) to proposals
requesting an independent Chairman of a company’s Board of Directors:

« The Staff has taken the position that two sharcholder proposals requesting that a board
take necessary steps to ensure that its chairman was independent may be considered
substantially duplicative for purposes of Rule 14a-8(1)(11) where the proposals defined
“independence” differently. See. Ferizon Communications Inc. (February 2, 2005).

» The Staff has taken the position that two shareholder proposals requesting that a board
take necessary steps to ensure that its chairman was independent may be considered
substantially duplicative for purposes of Rule 14a-8(1)(11) where one proposal sought to
achieve this result through an amendment, or proposal to amend, a corporation’s
governing documents and the other proposal sought to achieve this result through the
adoption of a policy by the company’s board of direclors. See, e.g., Wells Furgo &
Company (January 7, 2009), Wells Fargo & Company (January 17, 2008), and
Weyerhaeuser Company (January 18, 20006).

C. Conclusion

Based on the foregoing analysis, the Company believes that it may properly omit the
SEIU Proposal and the SETU Supporting Statement from its 2010 Proxy Materials in reliance on
Rule 14a-8(i)(11).

i, CONCLUSION

For the reasons discussed above, the Company believes that it may properly omit the
SEIU Proposal and the SEIU Supporting Statement from its 2010 Proxy Materials in reliance on
Rule 14a-8. As such, we respectfully request that the Staft concur with the Company’s view and
not recommend enforcement action to the Commission if the Company omits the Proposal from
its 2010 Proxy Materials.
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If we can be of further assistance in this matter, please do not hesitate to contact me at
(202) 383-5418.

Sincerely,

i A

Martin P. Dunn
of O’'Melveny & Myers LLP

Attachments

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

Anthony Horan, Esq.
Corporate Secretary
JPMorgan Chase & Co.
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November 30. 2009

Anthony J. Horan

Secretary

JPMargan Chase and Co.
270 Park Avenue, 35" Floor
New York. NY 10017-2070

Also via Email: anthony.horandjpmorgan.com
And via Facsimile: 212-270-4240

Dear Mr. Horan:

On bhehalf of the SEIU Master Trust (“the Trust”™), | write 1o give notice that,
pursuant to the 2009 praxy statement of JPMorgan Chase and Co. (the
“Company”). the Trust intends to present the attached proposal (the
“Proposal™) at the 2010 annual meeting of sharcholders {the “Annual
Meeting™). The Trust requests that the Company include the Preposal in the
Company’s proxy statement for the Annual Mecting. The Trust has owned the
requisite number of JPMorgan Chase shares for the requisite lime period. The
Trust intends o hold these shares through the date on which the Annaal
Meeting is held.

The Proposal is attached. | represent that the Trust or its agent intends to
dppedr in person or hy proxy al the Annual Meeting to present the Proposal. A
prool of sharc ownership letter is being sent o vou. under separate cover.
tollowing this filing. Please comtact me at (202)}730-7051 if vou have any
queslions.

Sincerely,

Swephen Abrecht
Executive Director of Benefit Funds
SA:bh

cc:  Vonda Brunsting




RESOLVED, that shareholders of JPMorgan Chase & Ca, (“JPM" or the "Campany”} urge
the board of directors {the "Board"} to adopt a policy that a director who is independent from
JPM shall serve as Chairman of the Beard. The policy should provide that a director is
*independent” if the board determines that he or she has no material relationship with JPM apart
from his or her directorship. The policy should specifically provide that the follcwing
relationships disqualify a director from being cansidered independent:

{a) prior employment by JPM;

(b) provision of consulting or other personal services to JPM or any of its executive
officers:

ic) empioyment by, service as a director of or ownership of a five percent or greater
equity interest in, an entity that makes payments o or receives payments from JPM and
either: (i) such payments account for one percent or more of the entity's or the
Company's consciidated gross revenues in any single fiscal year; or (ii) if the entity is a
gebtor or creditor of JPM, the amount owed exceeds one percent of the Company's cr
entity's assets;

{d) service as an employee or director of a foundation, university or other non-profit
organization that receives donations from the Company, or direct benefit from any
donations to such an organzation;

{e} being part of an interlocking directorate in which the CEO or other employee of the
Company serves on the board of an entity emplaying the director;

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

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

SUPPORTING STATEMENT

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

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

We urge shareholders to vote for this proposal.



Irma R. Caracciolo

i (Galina Piatezky on behalf of Anthony Heran
.t Maonday, November 3¢, 2009 4-38 PM

10: Irma R Caracciolo

Subject: FW. Sharehoider Propasal

Attachments: JPMC Proposal 2010 pdf

' Galina Pigtezky. Office of the Se-~a*ary | JPho-23n Chase, 270 Park Avenue, New York, NY 10017 | W 212 270-88601 fax 210 176
4240

from: Brenda Hildenberger [mailto:Brenda. Hildenberger@seiu.org]
Sent; Monday, November 30, 2009 4:22 PM

To: Anthony Horan

Cc: Stephen Abrecht; Vonda Brunsting

Subject: Shareholder Proposal

Oear Mr. Horan:

Attached is a PDF of a letter from Stephen Abrecht as well as a copy of the shareholder proposal for inclusion at the next
annual meetng. This has also been faxed to you, and the onginal wilf follow via UPS overnight

8renda Hildenbarger

Admin Assistant

SEIU Benefit Fund Office

11 Dupont Circle NW - Suite 300
Washington, DC 20036

Desk: 202-730-7520 Cell: 202-431-6912
Fax: 202-842-0046

Email: Brenda Hildengerger@seiu.org

This message and any attachments are intended anly for the use of the addressee and may contain infermation that s privileged and
confidential. If the reader of the message is nol the intended recipient or an autharized representative ol the intended recipient, you are
hereby notified that any dissemination of this communication i$ strictly prohibited. If you have raceived this communicahon i error, notity
the sender immediately by ret:rn emmail and delete the message and any attachments from your system.
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November 30, 2009

Anthony J, Horan

Secretary

JPMorgan Chase and Co.
270 Park Avenue, 35" Floor
New York, NY 10017-2070

Also via Email; anthony horan(@jpmorgan.com
And via Facsimile: 212-270.4240

Dear Mr. Horan:

On behalf of the SEIU Master Trust (*the Trust™), [ write to give notice that,
pursuant to the 2009 proxy statement of JPMorgan Chase and Co. (the
“Company™), the Trust intends to present the attached propasal (the
“Proposal™) at the 2010 annual meeting of shareholders (the “Annual
Meeting"). The Trust requests that the Company include the Proposal in the
Company’s proxy statement for the Annual Meeting. The Trust has owned the
requisite number of JPMorgan Chase shares for the requisite time period. The
Trust intends to hold these shares through the date on which the Annual
Meeting is held.

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

Sincerely,

fl A

Stephen Abrecht
Executive Director of Benefit Funds

SA:bh

cc:  Vonda Brunsting




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

(a) prior employment by JPM,

(b} provision of consulting or other personal services to JPM or any of its executive
officers;

() employmenrt by, service as a director of ar ownership of a five percent or greater
equity interest in, an entity that makes payments to or receives payments from JFM and
either: (i) such payments account for one percent or more of the entity’s or the
Company's consclidated gross revenues in any single fiscal year, or (i) if the entity is a
debtor or creditor of JPM, the amount owed exceeds one percent of the Company's or
entity's assets;,

(d) service as an employee or director of a foundation, university or ather non-profit
organization that receives donations from the Company, or direct benefit from any

donations to such an organization;
(e) being part of an interiocking directerate in which the CECQ ar other employee of the

Company serves on the board of an entity employing the director;

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

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

SUPPORTING STATEMENT

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

{n addition, the CEQ and chairman rcles cal for different skills and temperaments. We
believe that maintaining constructive relationships with regulators and Congress has become
rnore important in the wake of the financial firrn bailout. An independant chairman would be well
positioned to represent JPM in these settings.

We urge shareholders to vote for this proposal.
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tronger Together JPMorgan Chase and Co.
270 Park Avenue, 35" Floor
New York, NY 10017-2070

Novamber 30, 2009

Also via Email: anthony.horan(@jpmorgan.com
And via Facsimila: 212-270-4240

Dear Mr. Horan:

On behalf of the SETU Master Trust (“the Trust”), [ write w0 give notice thart,
pursuant 10 the 2009 proxy statement of JPMorgan Chase and Co. (the
“Company”), the Trust imends to presem the attached proposal (the
“Proposal”) at the 2010 annual meeting of shareholders (the “Annual
Meeting”). The Trust requests that the Company include the Proposal in the
Company’s proxy statement for the Annual Meetng. The Trust has owned the
requisite number of /PMorgan Chase shares for the requisite time period. The
Trust infends to hold these shares through the date on which the Annual
Meeting is held.

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

Sincerely,

Stephen Abrecht

SERVICE EMPLOYEES ) _
Executive Director of Benefit Funds

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

{a) prior employment by JPM;

{b) provision of consulting or other personal services to JPM or any of its executive
officers;

(¢) employment by, service as a director of or ownership of a five percent or greater
equity Interest in, an entity that makes payments to or receives payments from JPM and
either. (i) such payments account for one percent or more of the eniity’s or the
Company's consglidated gross revenues in any single fiscal year, or (ii) if the entity is a
debtor or creditor of JPM, the amount owed exceeds ane percent of the Company's or
cntity's assets;

(d) service as an empioyee or director of a foundation, university or other non-profit
organization that receives donations from the Company. or direct benefit from any
danations to such an organization;

{(e) being pact of an interfocking directorate in which the CEQC or other employee of the
Company serves on the board of an entity employing the director;

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

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

SUPPORTING STATEMENT

JPM's CEQ, James Dimon, currently serves of chairman of the Company's board of
directors. In our view, truly independent board leadership is necessary to ensure that the board
pravides robust oversight of management. Such monitaring is especlally important at finangial
firms in light of the increased importance of nsk overaight.

In addition, the CEQ and chairman roles call for different skills and temperaments. We
believe that maintaining constructive relationships with reguiators and Congress has become
more important in the wake of the financial irm bailout. An independent chairman would be well

positionad to represent JPM in these settings.

We urge sharehaiders to vote for this propesal,
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VIA OVERNIGHT DELIVERY
Mr, Stephen Abrecht

Executive Director of Benefit Funds
SEIU Master Trust

11 Duponi Circle, NW — Suite 300
Washington DC 20036-1202

Dear Mr. Abrecht

{ am writing on behalf of JPMorgan Chase & Co. (JPMorgan), which received on
November 30, 2009, from the SEIU Master Trust (Trust) a shareholder proposal for
consideration at JPMorgan’s 2010 Annual Meeting of Shareholders (Proposal). The
Proposal requests adoption of a policy *....that a director who is independent {rom JPM
shall serve as Chairman of the Board™.

The Trust’s Proposal contains certain procedural deficiencies, as sct forth below, which
Securities and Exchange Commission (SEC) regulations require us to bring to vour
attention,

Rule 14a-8(b) under the Securities Exchange Act of 1934, as amended, provides that cach
shareholder proponent must submit sufficient proof that he has continucusly held at least
$2,000 in market value, or 1%, of a company’s shares entitled ta vote on the Proposal for
at least one year as of the date the shareholder Proposal was submitted. JPMorgan’s
stock records do net indicate that the Trust is the record owner of sufficient shares to
satisfy this requirement and we did not receive proof {rom the Trust that it has satisfied
Rule 14a-8's ownership requirements as of the date that the Proposal was submitted to
JPMorgan.

To remedy this defect, you must submit sufficient proof of the Trust’s ownership of JPM
shares. As explained in Rule 14a-8(b), sufficient proof may be in the form of:

s awritten statemnent from the “record™ holder of the Trust’s shares (usually
a broker or a bank) verifying that, as of the date the Proposal was
submitted, it continuously held the requisite number of JPM shares for at
least one vear; or

o it has filed a Schedule 13D, Schedule 13G, Form 3, Form 4 or Form 3,
or amendments to those documents or updated forms, reflecting 1ts
ownership of JPM shares as of or before the date on which the one-year
eligibility period begins, a copy of the schedule and/or form, and any

270 Pare Avenug, New York, New York (0017-2070
Telechure 212 270 7122 Facsimile 212 270 4240 anthony. o anghase.c o

66943174 JPMuigan Chase & Co.



written statement that it continuously held the required number of shares
for the one-year period.

The rules of the SEC require that a response to this letter be postmarked or transmitted
electronically no later than 14 calendar days from the date you receive this letier. Please
address any response to me at 270 Park Avenue, 38t Floor, New York NY 10017,

Aliernatively, vou may transmit any response by facsimile to me at 212-270-4240. For
your reference, please find enclosed a copy of SEC Rule 14a-8.

It you have any questions with respect to the foregoing, please conact me,

Sinecrely,

(Kot

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



§ 240.14a2-8 Sharcholder proposals.

This section addresses when a company must inciude a sharehaider's progosal in s proxy staement any
identify the progosal in its form of proxy when the company holds an annual or special meeting of
sharehelders. In summary, In order to have your sharehoider propesal included on 2 company's Lroxy Care
and included along with any supporting statemen: in its proxy siatement, you must be el:igizie and nllow
certain procedures. Under a few specific circumstances, the company Is permified to exclude your proposal,
but only after submitting its reasors to the Comm'ssion. We structured this seclion in a queslion-and-gnswai
format so that it is easier to understand. The references lo "you® are o a sharehoider seek; ing 1o sebrnet the
proposal.

{a) Question 1: What is a proposai? A sharehclder proposal is your recorrmendation or requiremen?! that the
company and/or its board of directors take action. which you iritend o present at a mesting of the company’s
shareholders. Your proposal should state as giearly as possible the course of action that you beheve the
campany should follow. If your propesal is placed on lhe company's proxy card. the company must also
provide in the form of proxy means for shareholders lo specify by boxes a choice setween approval or
disapproval, or apstention. Urless otherwise indicated, the word *proposal” as used in this sectior: refers
both te yeur proposal. and to your correspending statement in suppor: of your preposal (i any;)

(b} Question 2: Who is eligible to submit a proposal, and how do | demonstrate o the company ha! | am
eligible? (1} in order to pe eligible to submit a proposal, you must have continucusiy heid at least §2 000 .n
markel value, ar 1%, of the company's securties entitled to be voted on the propesal at the meetng for at
least one year by the date you submil the proposal. You must cantinue to hold those secunites througn the
date of the meeting.

(2) If you are the registered holder of your securities, which means that your name eppears 10 the company's
reccrds as a shareholder, the campany can verify your eligibility on its own. although you wili stli have ic
provide the company with a written statemen that you intend to continue tc hoid the secunties through the
date of the meeting of shareholders. However, if like many sharehoiders you are not a registered holder the
company likely does not know that you are a shareholder, or how many shares you own. in 1.5 case, at (he
time you submit your proposal, you must prove your eligibility to the company in one of two ways

(i) The first way is to submit ta the company a written statement from the “record” holder of your securities
{usually a broker or bank) verifying that, at the time you submitted your orepesal, you continuousiy heia the
securities for at least one year. You must also include your own written staternar! that you intend to conhnue
to hotd the securities through the date of the meeting of sharehoiders; or

() The second way to prove gwnership applies oniy if you have filed a Scheduie 13D {§24C.13a-101},
Schedule 13G (§240.13d-102}, Form 3 (§249 103 of this chapter) Form « {§249 104 of tnis chapter) and’ar
Form 5 (§248.105 of this chapter:, or amendments to those documents or upcated farms, reflecting your
ownership of the shares as of or before the date on which the ¢ne-year eiigibility peroc begins It you have
filed one of these documenis with the SEC, you may demaonsirate your eiigibihty by submiting to the
company:

(A) A copy of the schedule and/or form. and any subsequent amendments reporting a change i your
ownership teval;

(B} Your wrilten statement thal you continuously held the required number of shares for the one-year penod
as of the date of the statement; and

(C) Your written statement that you intend to continue ownership of the shares through the date of the
company’s annual or special meeting

(c) Questizn 3- How many proposals may | submit? Each sharehelder may submit no more 1han one
proposai to a company for a particula” shareholders’ meeting

(d) Question 4: How long can my proposal be? The propesal, Including any accompanying supporting
statemenl. may not exceed 500 words.



(e} Question 5: What s the deadline for submitting a proposal? (1) if you are submitling your proposai 'or the
company's annual meeting, you can in most cases find the deadline in 125t year's proxy stalement. However
i*1ne company did not hold an annual meeting last year, or has changed the date of 11s meeating for (N vear
more than 30 days from last years meeting, you can usually find the deadline In one cf the cumpany's
guanerly reports on Formn 10-Q (§249.3083 of this chapter), o in sharehoider reporis of investmen!
companies under §270.30d-1 of this chapter of the Investment Company Act 2f 1640. In crder to aveid
controversy, shareholders should submit their prooosals by means, including elect-onic means, that perinit
them to prove the date of delivery.

(2) The ceadline is calcu'ated in the following manner if the proposal is submitled for & reguiarly scheduled
annual meeting. The proposal must be received at the comeany's principal executive offices not lags than
120 calendar days before the date of the companyv's proxy statement released to sharenoiders 1 connesion
with the previous year's annual meeting. However, if the company did nor hold an annuai meeting the
previous year, or if the date of 1his year's annual meeting nas been changed by more than 30 days from the
date of the previous year's meeting, then the deadliine s a reasonable fime before the company begins (o
print and send its proxy materials.

{3) It you are submitting your proposal for a meeting of shareholders other than a regularly schieduled annual
meeting. the deadline is a reasonable time before the company beging ! print ang send 1s proxy materials

(f) Question 6: What if | fail fo follow one of the eligibility or procedural requirements explained in answers 1o
Questions 1 through 4 of this section? {1) The company may exclude your proposal, but only aftar 1t has
notified you of the problem, and you have failed adequately to correct it ‘Within 14 calendar days of
receiving your oroposal, the company must notify you in writing of any progedural or eligibility deficiencies,
as wall as of the time frame for your response. Your response must be pasimarked. or transmitied
electronicaity, no later than 14 days from the date you received the company's notification. A company nead
itot provide you such natice of a deficiency if the deficiency cannol be remedied, such as it you fail to submit
a proposal by the company's properly determined deadline. !f the company intends to exctude the proposal
1t will later have to make a sucmission under §240.14a-8 and provide you with a copy under Cusstuon 10
nelow. §240.14a-8())

(2) If you fail in your promise to hold the required number of securities through the dale of the meeting of
sharehoiders, then the company wili be permitted 10 exciude all of your proposals from fts proxy maternais tor
any meetling held in the folicwing two calendar years.

(g) Question 7. Who has the burden of persuading the Commission or its staff that my proposa! can be
excluded? Excep!t as otherwise noted, the burden s on the company 1o demonstrate tha! it :s entilled (&
exclude a proposal.

(h) Question 8: Must | appear personally at the shareholders' meeting 1o present the proposal? (1) Eilther
you. ar your representative who is qualified under state law to present the proposal on your behalf, mus!
atlend the meeting to present the proposat. Whether you attend the meeting yourseif or send a gualified
representative to the meeting in your place, you should make sure that you, or your representative, fcilow
the proper state izw procedures for antending the meeting andior presenting your propasel.

(2) If the company holds its shareholder meeting in whole or in part via electronic media, snd the company
permits ypu or your representative Lo present your proposal via such media, then you may appear through
electronic media rather than {raveiing to the meeting to appear in person.

{3) If you or your gualified representative fail to appear and present the proposal, withaul good cause, the
company will be permitted to exclude all of your propesals from its proxy materials for any meetings helcir
the foliowing two ¢alendar years.

{i) Question 9: it | have complied with the procedural requirements, an what! other bases may a comeparny
rety to exclude my proposal? (1) Improper under state law: |f the propasal is not a proper subject for action
by shareholders under the laws of the junsdiction of the company's arganization;

%)



Note to paragraph(i)(1): Depending on the subject matter, some proposals are not considered
proper under state law if they would be binding on the company if approved by sharehoiders n
our experience, most propesals that are cast as recommendations or requests that the board of
directors take specified action are proper under state law. Accordingly, we will assume that a
prrc:posal drafted as a recormmendation or suggestion 's proper unless the comeany demonsirates
ofherwise,

(2) Violation of law: it the proposal would, if implemented, cause the company o viplate any state federal o
foreign law to which it is subject;

Note to paragraph(i}(2): We wiil not apply this basis for exclusion tc permit exciusion of &
proposal on grounds that it would violate foreign law if compliance with the foreign law would
resuil in a violation of any state or federat law

{3) Viofation of proxy rufes: \f the proposal or supporting statement is contrary to any of the Commission's
proxy rufes, in¢tuding §240.14a-8, which prohibits matenally false or misleading statements in proxy
soliciting materials;

{4) Personal grievance; special interes!: If the proposal relates 10 the redress of a personal claim or
grievance against the company or any other person, or if it is designed 10 result in 2 benefit to you, or to
fuiher a personal interesl, which is not shared by the other shareholders al large;

(5} Relfevanca: I the prapcsal reiales 19 operations which acceunt for Tess than 5 percent of the ccmgany's
total assets at the end of its mast recent fiscal year, and for Yess than § percent of its net earnings and grass
sales for its most recent fiscal year, and is not otherwise significantly related io the company's business:

(8) Absence of power/authorty: |f the company wouid lack the power or autharity ‘0 mplement the propcsal

(7Y Management functions: i the proposal deals with a matter relating 1o the company's erdinary business
operations;

{8} Relates to efection: if the propesai relates te a nomination or an election jor membership or the
company's beard of direclors or analogous goveming bedy or a procedure for such nominaticn or electien,

{9) Conflicts with company’s proposal: if the proposai directly conflicts with one of the company's own
proposals to be submitted lo sharehclders at the same meeting;

Note to paragraph{i}{8); A company's submission to the Commission under this seclion should
specify the points of conflict with the company's proposal.

(10y Substantially implemented: If the company has already substantially implemented the proposal,

{11) Duptlication: If the proposal substantially duplicates another proposal previcusly submitted o the
company by anather propeonent that will be included in the company's proxy malenals for the same meeung

{12} Resubrnissions: If the proposal deals with substantially the same subject maiter as another proposal or
proposals thai has or have been previously included in the company's proxy materials within the preceding 5
calendar years, a company may exclude it from its proxy materials far any meeting held within 3 catendar
years of the last time it was inctuded if the proposal received:

{i) Less than 3% of the vote it proposed once within the precading 9 catendar years;

(i) Less than 6% of the vote on its last submission to shareholders if proposed twice prewously within the
preceding & calendar years; or



(1) Less than 10% of the vole on ils last suomission to shareholders if proposed three times or more
previousty within the preceding 5 calendar vears; and

(13} Specific amount of dividends: If the proposal relates lo specific amounis of cash or stock dividends

()} Question 10: What procedures must the company follow if it intends to exciude my proposai? /1) If the
company intends 1o éxciude a proposal from its proxy materials, it must fle its reasons with the Commission
no later than 80 calendar days before it files its definitive proxy statement and form of proxy with the
Commission. The company mus! simullaneously provide you with @ copy of its submission. The Cormmission
staff may permil the company to make its submission later than 80 days before the company files s
definitive proxy statement and form of proxy, if the company demenstrates good cause for missing the
deadline.

{2) The company must file six paper copies of the following:
{i) The proposal;

{i) An explanation of why the company believes that it may exciude the proposal, which should. if possizle
refer to the most recent applicable authority, such as prior Divisian lefters issued under the rule; and

(iiny A supporting opinion of counsel when such reasens are based on matters of state or foreign taw

(k} Question 11: May | submit my own statement to the Commissian responding 10 the company’s
arguments?

Yas, you may submit a response, but it is not required. You should try ta submit any response to us, with a
copy 1o the company, as soon as possible after the company makes its submission. This way, the
Commission staft will have time to consider fully vour submission belore it issues its response Yoo should
submit six paper copies of your response.

() Question 12; I the company includes my shareholder proposal in its proxy materials, what information
about me must it inciude along with the proposal itself?

{1} The company’s proxy statement must include your name and adcress, as weil as the number of the
company's voting securities that you hold. However, instead of providing that informatign, the company may
instead include a statement that it will provide the intormation to sharehofders promptly upon receiving an
oral or writlen request.

(2) The company is not responsible for the contents of your proposat or supporling stalement.

(m) Question 13: What can | do if the company ingludes in its proxy statement reasons why it believes
shareholders should not vele in favor of my propasal, and | disagree with some of its statements?

{1) The company may elect to include in its proxy statement reasons why it believes shareholders should
vole against your proposal. The company is allowed lo make arguments reflecling its own point of view, just
as you may express your own peint of view in your proposal's suppgriing statement.

{2) However, if you believe that the company's opposition to your proposal contains materially false or
misleading statemenis that may viclate our anti-fraud ruie, §240 142~%, you should promptly send to the
Commission staff and the company a letter explaining the reasons for your view, aiong with a copy of the
company’s statements opposing vour proposat. To the extent passible, your letter should include specific
factual information demonstrating he inaccuracy of the company's claims. Time permitting, you may wish '@
try to work out your difterences with the company by yoursel before contacting the Comrmession staff

(3) We require the company to send you a copy of its statements opposing your proposal before it sends its
proxy malerials, so that you may oring to our attention any materiaily false cr mis'eading statements, under
the following timeframes:



() 1 our no-action response requires *hal you make revisions to your propesai of supporiing slalement as a
condition to requiring the company to include it (n its proxy materials, then the company must provide you
with @ copy of its opposition staternents ne later than 5 catendar days atter the company receives a copy of
your revised proposal; or

(i) In aif other cases, the company must provide you with a copy of its opposition statements no fater than
30 calendar days before its files definitive copies of s proxy statement and form of proxy under §240.142-6.



lrma R. Caracciolo

“rom: Galina Piatezky on behalf of Anthony Horan
sent: Monday, December 07, 2003 5:53 PM
To: Irma R. Caracciolo
Subject; FW: Proof of Shares
Attachments: JPMC Proof 2010 pdf
Galina Pratezky, 7 za of the Sec-=t3ry | [PMorgan Chace 773 Park sve-oe, New Yeodko NY 10017 Wow M2 ITOCIAC - 12 T

From: Brenda Hildenberger [mailto:Brenda.Hildenberger@seiu.org)
Sent: Monday, December 07, 2009 4;46 PM

To: Anthony Horan

Cc: Stephen Abrecht; Vonda Brunsting

Subject: Proof of Shares

Dear Mr. Horan:

Attached is a copy of a letter from Stephen Abrecht in cover to correspandence from Nial' Kenny of Amalgamated Bank
(aiso attached) to provide proof of holdings for the SEIU Master Trust submission filed on November 30, 2009.  This s
also being sent to you by facsimile and the original follows by regutar mail.

Zrenda Hildenberger

Admin Assistant

SEIU Benefit Fund Office

11 Dupont Circle NW - Suite 900
Washingtan, DC 20036

Desk: 202-730-7520 Cell 202-4316912
Fax: 202-842-0046

Email: Brenda. Hildenberger@seiu.org

This message and any aBachmants are intended only for the use of the addressee and may contan informatinn that is privileged and
confidertial. If the reader of the message is not the Intendad recinient or an avtherized represantative of the intanded recipinnt. you arn
hareby notified that any dissermination of this communication s strictly prohikited. If you have recoived thiz communication in oeror notify
e apder immediately by return omeail and dotate the messaye and any attachmants from your system.
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Stronger Together

SERVICE EMPLOYEES
INTERNATIONAL UNION, CLC

SEIU MASTER TRUST

1) Dupont Ceote, N, Ste. 00
Washingion, DC 200361202
202.730 7500

800.458 1010
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December 7, 2009

Anthony J. Horan

Secretary

JPMorgan Chase and Co.
270 Park Avenue, 35” Floor
New York, NY 10017-2070

Also via Email: anthony.horan(@jpmorgan.com
And via Facsimile: 212-270-4240

Dear Mr. Horan:

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

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

Sincerely,

Stephen Abrecht
Executive Director of Benefit Funds

SA:TR:bh
Enclosure

cc: Vonda Brunsting




AMALGAMATED
BANK.

November 30, 2009

Mr. Steve Abrecht

Executive Director of Benefit Funds
SEIU Master Trust

11 Du Pont Circle

9% Floor

Washington, DC 20036

Re: J.P. Morgan Chase & Co, Cusip 46625H100
Dear Mr. Abrecht,

Amalgarnated Bank is the record owner of 86,730 shares of commmon stock of J.P Morgan

Chase & Co, beneficially owned by SEIU Master Trust. The sharcs are held by

Amalgamated Bank at the Depository Trust Company in our participapispceu# Memorandum M-07-16%+
SEIU Master Trust had held the Shares continuously for at least one year on 11/30/2009

and continues to hold the Shares as of the date set forth above

If you have any questions or need anything further, please do not hesitate 10 call me at
(212) 895-4909.

Amalgamated Bank

CC. Vonda Brunsting
NJK/mk
America’s Labor Banke
275 SEVENTH AVENUE | NEW YORK, NY 10001 t 212-255-8200 | www.smalgamatedbank.com

L .- Y3
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Trowe! Trades S&P 500 Index Fund

November 30, 2009

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

Mr Anthony J. Horan
Corporate Secretary
JPMorgan Chase & Co.

270 Park Avenue, 38" Floor
New York, NY 10017

RE: Trowel Trades S&P 500 Index Fund
Dear Mr. Horan:

In cur capacity as Trustee of the Trowel Trades S&P 500 Index Fund (the
“Fund™), | write to give notice tnat pursuant lo the 2009 proxy statement of JPMaorgan
Chase & Co.'s (the "Company’}, the Fund intends to present the attached proposal (the
“Proposal”) at the 2010 annual meeting of shareholders (the “Annual Meeting™). The
Fund requests that the Company include the Proposal in the Company's proxy
statement for the Annual Meeting.

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

i represent that the Fund or its agent intends to appear in person or by proxy at
the Annual Meeting to present the attached Proposal. | declare the Fund has no
“material interest” other than that believed to be shared by stockholders of the Company
generally.

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

Sincerely,

e T

) A
Fd oy

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

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

SUPPORTING STATEMENT

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

All of these corporalions also had a Chairman of the Board who was also an
insyder, usually the Chief Executive Officer {"CEQ"). or a former CEQ, or some other
officer.  We believe that no malter how many independent directors there are on a
board. that baard is iess likely to protect shareholder interesls by providing independent
oversight of the cfficers if the Chairman of that board is aiso the CEO, former CEQ or
some other officer or insider of the company.

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

We alsa believe that it is worth noting that many of the other companies that
were embroiled in the financiat turmoil stemming from the recent crisis in the financial
services industry--Bank of America, Citigroup, Merril; Lynch, Morgan Stanley, Wachavia
and Washington Mutual did net have an independent Chairman of the Board of
Directors.

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



JPMORGAN Criast & Cio

Anthony 1. Horan

Cer 3,

December 2, 2009

Mr. Jake Mclntyre

Assistant to the Secretary Treasurer
International Union of Brickiayers
620 F Street - 9" Floor
Washington, DC 20036-3687

Dear Mr. Mclntyre:

This will acknowledge receipt of a letter dated November 30, 2009, whereby Mr.
Scheuer, as Trustee, advised JPMorgan Chase & Co. of the intention of the Trowel
Trades S&P 500 Index Fund (Fund) 1o submit a proposa) 10 be voted epon al our 2010
Annual Meeting. The proposal requests that an independent director be Chaynman of the
Board.

We also acknowledge receipt of the letter dated December 1, 2009, from Cemerica Bank
& Trust, National Association, verifving that the Fund is the beneficial owner of shares ol
JPMorgan Chase common steck with a market valtue of at least $2,000.00 in accordance
with Rule 14a-8(b)(2} ot the Securities and Exchange Commission.

Sincerely,

(i

270 Pary fveniug, Naw Yori, New York JO017-2070
) Tefepnone 212 270 7122 Facsimile 212 270 474 nthony.narantgor ase Lo
56908843 Tejep e 0 anthonv.norankicbase Lo
IPRrorgan Chase & Co.
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(CONFIDENTIAL)
Flease Nazme: Mr. Anthony J. Horan
Dediver

To: Company:  JPMorgan Chase & Co.

Department:

Lacation:

From: Niume; Muare L, Scheuer

Company:  Comerica Bank & Trust

Nationa! Association

Loeation: P.C. Box 75000

Detroit, M1 48273

SPECIAL MESSAGE:

Date: 11/30/2009

Fax No. 212-270-4240

Telephone No.

(2123 270-7122

[Fax No, (113) 222-3325

e

( Telephone No, (313} 2223010
|

Trowel Trades S&P 500 Index Fund

Sharsholder Proposal

This smesscpe in inianded onfy for the use of the person or entity 1o which It it adtressed and meay caniem information that if priveleged, corfidential
and exerapit from disclosurs wnder applicabie lgw  If the readey of this message o Aot the miended reciptent, or ihe employar or agent

respenalbl for defiwering the maxsage 1o the intended recipieni, you are hereby notifisd that any divsemiration, diszribunon of copying

of thic communication It sorictly prohibited. [fyou hove recaived thix communication in error, please notify ui immediately by felephone

and ratvrn the grigina! mexsoge to us a1 tha above ad@ress via the Untred Siaiss Postal Servcs.

Thani you.

Plensc cull az (830) 645-7370 1f pages (inecluding cover sheet) were not roegived

Mo, of page:

3 [including cover sheets)
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Trowel Trades S&P 500 Index Fund

November 30, 2008

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

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

RE: Trowel Trades S&P 500 Index Fund

Dear Mr. Horan:

(n our capacity as Trustes of tha Trowel Trades S&P 500 Index Fund (the
“Fund™), | write to give notice that pursuant to the 2009 proxy statement of JPMorgan
Chase & Co.’s (the “Company”), the Fund intends to present the attached proposal {the
“Propesal®) at the 2010 annual meeting of shareholders (the *Annual Meeting®). The
Fund requests that the Company include the Propesal in the Company's proxy
statemant for tha Annual Meeting.

A letter from the Fund's custedian documenting the Fund's continuous ownership
of the requisite amount of the Company’s stock for at least one year prior to the date of
this lefter Is being sent under separate ¢cover, The Fund also intends to continue its
ownarship of at least the minimum number of shares raquired by the SEC regulations

through the date of the Annual Meeting.

| represent that the Fund or its agent intends to appear in person or by proxy at
the Annual Meeting to presaent the atlached Proposal. | declare the Fund has no
‘material interest” other than that believed to be shared by stockholders of the Company

generally.

Please direct all questions or corespondence regarding the Propesal to the
attention of Jake Mcintyre, Assisiant to the Secretary Treasurer, Internationzl Union of
Bricklayers, at 202-383-3263.

Y

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

Enclogure

b D 132
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RESOLVED: The shareholders of JPMorgan Chase & Co. (‘Company”) urge the
Board of Directors to amend tha Company's by laws, effactive upon the expiration of
current employment contracts, to require that an indspendent director—as defined by
the rules of the New York Stock Exchange {("NYSE")—be its Chairman of the Board of
Directors. The amended by laws should specify (a) how to select a new independent
chairman ff a current chaitman ceases to be independent during the time between
annual meetings of shareholders, and (b) that compliancs is excused if no independsnt
director is available and willing to serve as chairman.

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

All of these corporations also had a Chairman of the Board who was also an
insider, usually the Chief Executive Cfficer ("CEQ"}, or a former CEQ, or soms other
officer. We believe that no matter how meny independent directors there are on a
board, that board is jess likely to protect shareholder interests by providing independent
oversight of the officers if the Chairman of that board is also the CEQ, fermer CEO or
some other officer or insider of the company.

Andrew Grove, farmer chairman and CEQ of Intet Comporation, recognized this,
and relinquished the CEC's position. “The separation of the two jobs goes to the heart
of the conception of a corporation. s a company a sandbox for the CEOQ, or is the CECQ
an ampioyee? |f he's an employee, ne needs a boss, and that boss is the board. The
chairman runs the hoard. How can the CEO be his own boss?” (Business Week,

November 11, 2002).

We also believe that it is worth nating that many of the other companies that
wara embroiled in the financial turmeil stemming fraom the recent crisis in the financial
services industry--Bank of America, Citigroup, Merill Lynch, Morgan Stanlay, Wachovia
and Washington Mutual did not have 2n independent Chairman of the Board of
Directors.

We respectfully urge the board of our Cempany to change its corporate
govermnanca slructure by having an independent director serve as its Chairman,

(]
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Pleaze Name: Mr_Authouy J, Horan

{(CONFIDENTIAL}

Dste: 12/142009

Deliver Fax No. 212-270-4240
To: Company: JPMorzon Chase & Co.
Depertmenn:
[Telephone No. —_'
Loeation: ! 212) 2107122
From: Name: Berh C_Probaska Fax No. {630) 5752164 j
Company: Comcnica Bank & Trust
National Association
{Tulephone No. (630) 645-737!
Lecation:  P.Q. Box 75000
Detroit, M1 48275
SPECIAL MESSAGE: Comeriea Rank & Trust, Natioral Asvoriaion
Sharebolder Proposal
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Comarica Bank & Trust, Natlonal Assogiation

Dacamber 1, 2009

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

Mr. Antheny J. Horan
Corporate Secretary
JPMorgan Chase & Co.

270 Park Avenue, 38" Floor
New York, NY 10017

RE: Trowel Trades S&P 509 Index Fund

Dear Mr. Horun:

As custodign of the Trowel Trades S&P 500 Index Fund, we ars writing to report that as
of the close of business November 30, 2008 lhe Fund held 120,398 sharaes of JP
Morgan Chase & Co. (*Company”) stock in our account at Depository Trust Company
and registered in its nomines name of Cade & Cop. The Fund has held at [east 112,281
shares of your Company continuously since November 30, 2008. Al during that fime
period the valua of the Fund's gharea in your Company was in excess of $2,000.

if there zre any other questions or concerns regarding this matter, please feel free tc
cantact me at (630) 645-7371.

Sincerely,

84 LDy,

Beth C. Prohaska
Senior Vice President





