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Important Information

The discussion contained in the following pages is for educational and illustrative purposes only. The final terms of securities offered by JPMorgan Chase & Co. may
be different from those set forth in any illustrative investment ideas contained herein and any such final terms will de pend on, among other things, market conditions
on the applicable pricing date for such securities. Any information relating to performance contained in these materials is illustrative and no assurance is given that
any indicated returns, performance or results, whether historical or hypothetical, will be achieved. Investment ideas are subject to change, and JPMorgan undertakes
no duty to update these materials, including any investment ideas, or to supply corrections. This material shall be amended, superseded and replaced in its entirety
by a subsequent preliminary or final term sheet and/or pricing supplement, and the documents referred to therein, which will be filed with the Securities and
Exchange Commission, or SEC. In the event of any inconsistency between the materials presented in the following pages and any such preliminary or final term sheet
or pricing supplement, such preliminary or final term sheet or pricing supplement shall govern.

In the event that JPMorgan Chase & Co. were to offer structured products and you were to purchase any such securities, JPMorgan Chase & Co. and each of its
affiliates participating in such distribution, if any, will not act as a financial advisor or a fiduciary to, or an agent of, you or any other person with respect to any
offering of such securities (including in connection with determining the terms of the offering). Additionally, neither JEMorgan Chase & Co. nor any of its affiliates
will act as adviser to you or any other persen as to any legal, tax, investment, accounting or regulatory matters in any jurisdiction. In connection with any offering of
structured products by JPMorgan Chase & Co., you shall consult with your own advisers concerning such matters and shall be respensible for making your own
independent investigation and appraisal of any such transactions, and JPMorgan Chase & Co. and its affiliates shall have no responsibility or liability to you with
respect thereto.

IRS Circular 230 Disclosure: JPMorgan Chase & Co. and its affiliates do not provide tax advice. Accordingly, any discussion of U.5. tax matters contained herein
(including any attachments) is not intended or written to be used, and cannot be used, in connection with the promotion, marketing or recommendation by anyone
unaffiliated with JPMorgan Chase & Co. of any of the matters address herein or for the purpose of aveiding U. 5. tax-related penalties.

SEC Legend: JPMorgan Chase & Co. has filed a registration statement (including a prospectus) with the SEC for any offerings to which these materials relate. Before
you invest in any offering of securities by JPMorgan Chase & Co., you should read the prospectus in that registration statement, each prospectus supplement, as well
as the particular product supplement, term sheet and any other documents that JPMorgan Chase & Co. has filed with the SEC for more complete information about
JPMorgan Chase & Co. and the offering of any securities. You may get these documents without cost by visiting EDGAR on the SEC Web site at www.sec.gov.
Alternatively, JPMargan Chase & Co., any agent or any dealer participating in the particular offering will arrange to send you the prospectus and each prospectus
supplement as well as any product supplement and term sheet if you so reguest by calling toll-free 866-535-9248.

Copyright in these materials is owned by JPMorgan Chase & Co. (© JPMorgan Chase & Co. 2008 (all rights reserved)). These materials, or any part thereof, may not be
repraduced, distributed or transmitted to any other persen or incorporated in any way inte another document without the prier written consent of JPMorgan Chase &
Co.
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Core Commodity-IGAR executive summary

Core CommoditydGAR Overview

= The JPMorgan Core Commodity-Investable Global Asset Rotator Conditional Long-Short (“Core
Commodity-IGAR") is a synthetic basket comprised of constituents of the global commodities
market. The basket is rebalanced monthly using a momentum-based strategy.

= The Core Commodity-IGAR, in a defined commodities bull market, synthetically invests inup to 7
constituents per directional position from a universe of 14 potential constituents of the S&P GSCI™
Excess Return Index, based upon price performance and consistent momentum. 2In a defined bear
market, the strategy is able to hold long and short positions in up to 14 constituents of the S&P
GSCI™ Excess Return Index.

= The methodology used to actively rebalance the Core Commodity-IGAR consists of selectingup to a
maximum of 7 of the best/worst performing constituents per direction given the market trend, which
pass the “Performance Test’ and the “Long Consistency Test.”?

' The Core Commaodity-l GAR is desoibed as a synthetic or nofionsl baskst becsuse its reported level does not represent the value of any actusl assets held by any persan. The
level of the Core Commodity-IGAR at any peint is the value of a hypothetical portfolic of constituents, less assessed index calculation fees. An investmentin a Core
Commedity-1GAR product does not represent an investment in the underdying indices.

There are three wersions of the Core Commodity- I1GAR product. Any reference to Core Commodity-IGAR in this presentation is to the Conditional Long-Short wersion.

2 The Core Commodity-lGAR uses the S&P G5CI™ Exocess Return Index. The S&P GSCI™ Exoess Return Index mnsists of the GSC1%Total Return Index with the cash
component exduded.

2 Please refer to slides & through & fora full explanation of the methodelogy used in oreating the synthetic basket.

4 The Core Commedity-lGAR was established on April 15, 2008 and its walue is published esch trading day under the Bloomberg ficker symbol "CMDOUYCER™. The hypothetical
historical infomnation for the Core Commedity-1GAR in this presentafion is calculated for the pericd January 1891 to March 2008, JPMorgan has calculated the levels using the
methodology desoribed on pages 11 and 15, with the following assumption: neot all 14 mnstituents were available during the entire testing pericd {for 2xample, fom 1881 o
1983, 17 constituents were available). Additicnal constituents were induded in the calculation once they were added to the S&P GSCI™ and had 12-menth performance data.
Faor the pericds in which those constituents did not exist, they have been asoribed an excess return over cash of zero.

Returns for Core Commodity-| GAR as net of index calculstion fees of 0.96% per annum, deducted daily.

J PMorgan “‘, Past Performance does not guamntee future results.
Private Bank Please refer to the important notices including that in relation to compesite performance, and the certain risk factors herein.




Why use momentum investing for commodities?

Thinking through momentum investing and commodities

= Momentum is the proposition, empirically observable in some assets during certain periods, that
outperforming assets may outperform again in the future and underperforming assets may
underperform in the future. If there is momentum, assets that were “winners” in the past
theoretically have a high probability of outperforming past “losers.”

= Momentum investing attempts to capture potentially profitable opportunities that arise from the
current market direction.

= Momentum strategies tend to work particularly well for commodities, in that supply/demand
fundamentals for commodities are difficult to change quickly (e.g. time it takes to extract new oil or
minerals, or plant and harvest new crops).

Hote: Momentum strategies are effective at identifying the current market direction in trending markets. Markets may reverse and do
the opposite of what is indicated by the trend indicator, resulting in a trading loss for the particular period.
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Core Commodity-IGAR

Core CommoditydGAR Overview

A strategy that gives exposure to global commodity markets based on the following set of
criteria:

® Consistent price performance over the last 12 months
® Consistent momentum
Core Commodity-IGAR behaves dynamically in bull and bear markets:

= Bull markets will be determined by examining the equally weighted S&P GSCI
Excess Return index via testing for positive year-over-year performance (using a
rolling 12-month window) and the Equally Weighted Basket Consistency Test"; if
both are passed then Core Commodity-IGAR invests in only long assets.

= Otherwise, the Core Commodity-IGAR is open to both long and short positions.

Synthetic exposure is achieved through a basket containing up to 7 constituents (in a defined
bull market), or up to 7 constituents in a defined bear market, from a universe of 14 potential
constituents that are current components of the S&P GSCI™ Excess Return Index, with
monthly rebalancing.

Aninvestment in 8 Core Commeodity-| GAR produd does not represent a direct investment in the underlying constituents, their comesponding components of the S&F GSCI™
Exoess Return Index, or their underdying commedity futures contrads, and will perform differently.
* Further explanations of the tests are onpage 7
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Investment universe of the 14 constituents that currently comprise the
Core Commodity-IGAR investment universe

S&P GSCI~ excess return constituents Bloomberg ticker S&P G5CI~ excess return constituents Bloomberg ticker

B Matural gas SPGCNGP index B Nickel SPGCIKP index
® Gasoline SPGCHUP index m lead SPGCILP index
B Heating ail SPGCHOP index u Copper SPGCICP index
= Brent crude SPGCERP index B Aluminium SPGCIAP index
B WTI Crude oil SPGCCLP index

Scr: i
S&P G5C1~ excess retumn constituents Bloomberg ticker S&P G5Cl~ excess return constituents Bloomberg ticker

B Wheat SPGCWHP index m Silver SPGCSIP index
® Soybean SPGCSOP index u Gold SPGCGCP index
® Corn SPGCCNP index

S&P GSCI™ constituents are subject to change without notice
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Core Commodity-IGAR rotation methodology

m The monthly reallocation consists of a series of tests leading to a refinement of the global investment universe, which
helps identify the potential long and/or short positions. The short positions are conditional on the Trigger Test'. If the

Trigger Test is positive, only long positions are taken.

“Long Consistency test™

Potential long performers
portfotio

! The trigger test refers to testing for positive year-over-year performance (using a rolling 12-month window) and the Equally Weighted Basket Consistency Test that an equally weighted
SBP GECI must pass. These tests are described with more detail on page 7. In order to pass, the S&P GECI| Excess Return Index must have 1 year positive performance and score at least a
six on the Long Consistency Test.

*Consistent bull markst is defined as months for which the Equally-weighted portfolio has a positive 12-month performance, and it passes the Equally Weighted Basket Consistency Test.
Equally-weighted portfolio refers to the equally-weighted portfolio of all the S&P G5CI™ excess return constituents described in page 5 with monthly rebalancing.
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Core Commodity-IGAR bull-bear determination and constituent selection
process

Bull-Bear Market Determination: The Equally Weighted Basket Condition
The Equally Weighted Basket Condition is met if an equally weighted basket of the referenced universe of S&P GSCI™ constituents
has positive year-over-year performance (using a rolling 12-month window) and the Equally Weighted Basket Consistency Test
(below) is passed. The short-leg of Core Commodity-IGAR will be de-activated only if the Equally Weighted Basket Condition is met

u We test whether the equally weighted basket has positive year-over-year performance (using a rolling 12-month
window).

® The Equally Weighted Basket Consistency Test — This test is passed if the equally weighted basket scores at least a6 on the
test. The testis similar to Test #2 described below, except that it is based on the equally weighted basket, rather than an individual
constituent.

After the above tests are performed, and bull or bear markets are determined, the befow tests are conducted to choose Care
Commodity-IGAR Components

Selection of Individual Constituents

u Test#1: The Performance Test

Positive 12-month absolute price performance (negative performance for short positions), rolling 12-month window
If Test#1 Is passed:

m Test# 2: The Long Consistency Test
Each month is assigned a momentum weighting with a greater weight applied to the most recent months. IT a constituent has
positive performance for the month, it is assigned a weight per the chart below. If the constituent has negative performance for a
month, it receives a weight of 0. In the case for short commodity positions, the test is inverted, and itis referred to as the
Conditional Short Consistency Test.
If the sum of the monthly weightings is higher than & (out of a total of 12%), the consistency test has been passed.

If both tests are passed, that constituent is eligible to be included as a constituent of the basket

Weight

0.4 0.5 0.5 0.6 o7 0.8

1z 11 10 9 8 T (=] 5 4 3 z 1
Mo. of months before rebalancing

Source: JPMeorgan * The sum of the depicked weightings is not equal to 12 due to rounding
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Rotation methodology (cont’d)

Long portfolio
If the potential long portfolio is composed of 7 or more If the potential long portfolio is composed of less than
constituents, then the long portfolio is an equally 7 constituents, for example 4, then the long portfolio
weighted portfolio of the top 7 performing contains these 4 constituents with a weight of 1/7 (for
constituents over the past 12 months (a weight of 1/7 a net exposure of 4/7)

is assigned to each constituent)

= -

If the potential short portfolio s composed of 7 or If the potential short Portfolio s composed of less
more constituents, then the short portfolio is an than 7 constituents, for example 4, then the short
equally-weighted portfolio of the worst 7 performing portfolio contains these 4 constituents with a weight
constituents over the past 12 months (a weight of 1/7 of 1/7 (for a net exposure of 4/7)

is assigned to each constituent)

An investment in a Core Commodity-IGAR product does not represent a direct investment in the underlying constituents, their comesponding components of the S&P GSCI™ Excess Return
Index, or their undedying commedity futures contacts.
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What could the Core Commodity-IGAR portfolio look like in different
market environments?

Clearly bullish
commodity market

—

— Long up to 7 constituents
— If less than 7 constituents, portion of portfolio is un-invested

Clearly bearish commodity market with
less consistent constituent performance

— Long up to 7-constituents and short up to 7 constituents
— If less than 14 constituents, portion of portfolio is un-invested

Clearly bearish commodity market

— Long positions possible, but most likely portfolio would simply
be short up to 7 constituents
— Portion of portfolio could be un-invested
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Core Commodity-IGAR in a portfolio
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Performance against benchmark: Core Commodity-IGAR

m A hypothetical historical performance analysis of the Core Commodity-IGAR product shows high levels of absolute
returns versus the S&P GSCI™ Excess Return Index and an improvement of the risk-adjusted returns to a simple strategy
generated by an equally weighted G5Cl portfolio.

m Core Commodity-IGAR has a hypothetical return since inception of 40.8%.*

Hypothetical excess return profile

650 Core Commodity-1GAR (hypotheticall —— Equally-weighted S&P GSCI™ Excess Return Index ——5S&P GSCI™ Excess Return Index
Core Commaodity-
1GAR Equally-

510 - (hypothetical) weighted  SEP GSCF

Annu dized compound returm 10.97% 4. 42% 3.10%
270 | Vol . 17.64 13.89% 18.79%

Sharpe ratio 062 032 017

Correlation with GCI 029 060 1.00

Beta with GSCI 027 045 1.00
230 =

90 4
T T T T T T T T T 1
(50)
Jan-91 Sep-92 Jun-94 Mar-96 Mov-97 Aug-99 May-01 Jan-03 Oct-04 Jul-06 Mar-08

Source: JPMorgan. Information is calculated for the period January 1990 to January 2008

Equally-weighted refers to the equally-weighted portfolio of the 14 S&P G5CI® excess return constituents which comprise the Core Commodity-1GAR investment universs with
monthly rebalancing

S&P GSCI™ refers to S&P GSCI™ Excess Return Index Returns for Core Commeodity-1GAR are net of index calculation fees of 0.96% per annum, deducted daily, while the

petfiormance of S&P GSCIE and the equally-weighted portfolio do not take into account any potential access/replication cost
* Calculated from 15th September 2006 to 31st March 2008
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Correlation with market benchmarks

® Hypothetical historical analysis shows that Core Commodity-IGAR has limited correlation to the major asset
classes other than commodities

correlation of monthly excess returns

100% - Correlation with Equity global Correlation with Equity US
Correlation with Government bonds Correla ion with Com modities

Correlation with Corporate bonds

50% -

0%

(50)% |

(100)% -
Mar-96 May-97 Jul-98 Oct-99 Dec-00 Mar-02 May-03 Aug-04 Oct-05 Jan-07 Mar-08

Equity global is represented by the MSC] World Index®

Equity U5 is represented by Standard 8 Poor’s 500 Total Return Index®

Corporate bonds are represented by the Lehman Aggregate Bond Index®

Government bonds are represented by JPMorgan Hedged USD GBI Global Ind ex®

The T-bill component of the SPGCCIT Index® has been subtracted from the four abowe benchmark indices for the correlation and beta caloulations
Commedities are represented by S&P GSCI™ Excess Return Index

Source: JPMorgan. Information is calculated for the period April 1993 to March 2008

Returns for Core Commodity-1GAR are net of index calculation fees of 0.86% per annum, deducted daily

See page 21 for additional infomation sbout the benchmarks indices referred to on this page
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USD-denominated Core Commodity-IGAR Return Note Structure

Structure Details:

Hypothetical Pavout at Maturitv

+ JPMorgan & Chase Co. Issued Note IJ:JIedrlrl;?nu Proceeds from Additio nal S Eerelot ISty Total Return

= 24-Month Tenor; lssue Price: 100% el 9 Underlying Return Amount Y i (%)
= 100% Participation

- Additional Arnount at maturity of 4 00% 130.0 $300,000 $40,000 $1,240,000 34.0%
« Payout at Maturity: 128.0 $280,000 $40,000 $1,320,000 32.0%
» Principal (100% x (1 + Underlying Return) + 4.00%) Ea S o e et
124.0 $240,000 $40,000 $1,280,000 28.0%
- Initial Underlying Value: Equally weighted average based on 133'3 :gsg'ggg ::g'ggg :q'gig'ggg zi'g:
Ezfm“gﬂzg'”g closing values on the 5 dates specified in the 118.0 $180,000 540,000 $1,220,000 22 0%
< S : 116.0 $160,000 $40,000 $1,200,000 20.0%
+ Ending Underlying Value: TBD; an equally weighted average of 114.0 $140.000 $40.000 $1.120.000 18.0%
the underlying closing values on the 5 dates specified in the 112.0 £120,000 $40,000 $1,180,000 18.0%
term sheet. 110.0 $100,000 $40,000 $1,140,000 14.0%
. . . 108.0 $80,000 $40,000 $1,120,000 12.0%
Risk Considerations: 108.0 $60,000 $40,000 $1,100,000 10.0%
104.0 $40,000 $40,000 $1,020,000 2.0%
=Y'our investment in the notes may result in aloss 102.0 $20,000 $40,000 $1,0860,000 6.0%
Mo protection against loss 100.0 $0 $40,000 $1,040,000 4.0%
*Investments related to the value of commodities tend to be 98.0 ($20,000) 340,000 $1,020,000 2.0%
mare volatile than traditional securities investments :i'g E;‘;g'ggg; ::g'ggg sgg:g'ggg :'g;
=Owning the notes involves the risks associated with momentum S (380.000) & i o o i
ESmETisiEiTy : : 50.0 ($100,000) $40,000 $940,000 6.0%
=Owning the notes is not the same as owning the constituents or 880 (£120,000) 340,000 $920.000 _8.0%
commodity futures contracts N 8e.0 ($140,000) $40,000 $900,000 -10.0%
*The notes may be subject to increased volatility due to the use 84.0 ($160,000) $40,000 $880,000 -12.0%
of leverage 82.0 ($180,000) $40,000 $860,000 -14.0%
*Because the Core Commodity-IGAR may include notional short 80.0 ($200.000) $40,000 $840,000 -16.0%
positions, the Core Commodity-IGAR may be subject to 2.0 ($220.000) $40.000 $320.000 e
i 76.0 ($240,000) $40,000 $800,000 -20.0%
3 = : i 74.0 ($260,000) $40,000 $780,000 -22.0%
See addtional risk factors on pages 22-24. % (3280.000) $40,000 $780.000 i
70.0 ($300,000) $40,000 $740,000 -26.0%

For illustrative purposes only.
References to Underlying are to the Cor Commedity-IGAR

The table abowe assumes an Initial Undedying Value of 100 and an initial investment of 1,000,000, The
actusl Inifial Undedying Valus will be the arithmetic average of the Underlying dosing values on sach of
- five specified sveraging dates afier the pdcing date.
JPMorgan ) e e i
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Core Commodity-IGAR: Hypothetical net exposure to commodities over
time

Hypothetical excess return profile

750 - Core Commodity-| GAR ——— Equally weizhted Gxl® Bull period
Bear period
300 1 1
I' l I 1
I
I I ! i
50 1 I l
| 1 ! W
F [N
e \
0 r T T —b r 4 T T T T i T
Jans1 Bug-52 Feb-94 Bug-95 Feb9? Sep-5E :
1
I
|

1
]
Mar-00 Sep-01 Mar-03 Sep-04 Aprlos Oct07
I
I
1

Hypothetical net exposure to commodities

I ]
Average long exposure 62.96% M Long exposure| | ® Short exposurs
100% - Average short exposure -40.42%

Average net exposure 12.54%

50%

0%
(50)%

(100)%

: I

I I

| (]

I I !

Jam-91 Hig-91 Feb-74 Hun-95 Feb37 I Sep-98 I ﬂ.-

Mar-00 Sep-01 Ma

03 Sep-4 Apr-06

Oct-07

Source: JPMorgan. Information is calculated for the peried January 1991 to October 2007. Core Commodity-1GAR data up to 15th September 200¢ is hypothetical, subsequent
data is actual.

SBP GECI™refers to SEP GSCI™ Excess Return Index

Equally-weighted refers to the equally-weighted portfolio of all the 5&P GSCI™ Excess Return constituents described in slide 11 with monthly rebalancing

Returns for Core Commodity-1GAR are net of index calculation costs of 8bp per month, while the performance of S&P GEC1™ and the equally-weighted portfolio do not take into
acoount any potential access/replication cost

Het long (resp. short) exposure to commodities means hypothetical historical percentage bong (resp. short) allocation of the Core Commodity-1GAR imvestment portfolio in the
investment universe described in side 11

Het exposure is defined as the sum of the net long exposure and the net short exposure; gross commodity exposure can exceed 100%
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Performance Statistics

Core Commeodity S&P GECI
IGAR ® Excess 4- WGB!
Return 1- HFRI FoF 2-HFRI Hedged
{hypothetical} Index Cash Diversified Macro 3 CTA S&PS00 uso
Annualzied mmpound =turn 9.2% 3.7% 4.0% 8.5% 15.4%. 9.8% 10.4% 7.2%
Wolatility 17.7% 18.7% 0.4% 5.0% 8.0% 9.4% 13.5% 2.0%
Max return 14.9% 18.4% 0.5% 7.7% 7.9% 14.5% 11.4% 3.5%
Min return -20.6% -14.5% 0.1% -T8% -£.4% -5.6% -14.5% -2.0%
Sharperatic 052 0.2 08 1.4 (1K 0.5 1.1
1991 performance 1.2% -1.4% 5.1% 12.9% 47.0% 21.5% 25.0% 11.5%
1882 performance -0.9% 0.8% 3.6% 10.3% 27.2% 9.9% 7.6% 7.9%
1983 performance 7.4% -15.0% 2.1% 25.4% 53.2%. 19.9% 10.1% 12.4%
1984 performance 13.1% 0.8% 4.2% -2.1% -4.3% -0.7% 1.3% -3.7%
1995 performance -1.2% 13.8% 5T% T.8% 22.2% 15.1% 27.6% 18.1%
1986 periormance 18.8% 27.2% 5.3% 12.8% 9.3% 14.8% 23.0% 87%
1997 performance -20.4% -18.4% 5.2% 12.7% 18.8% 10.1% 233.4% 10.6%
1998 perormance 28.9% -32.8% 5.1% E.E% 8.2% 9.4% 28.68% 11.0%
1288 performance -4.3% 34 4% 4.7% 28.5% 17 6% 3.5% 21.0% 1.2%
2000 parformance 25.0% 41.1% £.0% 2.5% 2.0% 8.2% 9.1% 10.7%
2001 performance 24.1% -34.3% 4.1% 2.8% £.9% 4.2% -11.8% 8.2%
2002 parformance -12.4% 29.5% 1.7% 1.1% 7.4% 11.9% -22.1% 5.0%
2002 performancs 24.4% 12.5% 1.1% 11.4% 21.4% 12.2% 28.7% 2.0%
2004 parformance 17.5% 15.7% 1.2% 7.2% 4.7% 43% 10.9% 438%
2005 performance 17.1% 21.6% 3.0% 7.5% £.8% 5.0% 4.9% 5.1%
2008 parformance 2.2% -243% 4.9% 8.7% £.4% 8.7% 14 5% 2.2%
2007 performance 22.4% 20.0% 4.8% 5.4% 12.5% 7.8% 2.2% T.E%
2008 perfiormance 3.7% 5.8% 0.4% -1.1% 4.0% 57% -3.7% 0.7%
Source: JPMorgan
Aninvestment in 8 Core Commodity-1GAR product does notrepresent a direct investment in the undedying constituents, their comesponding components of the S&P GSCI™
Exoess Return Index, or their undedying commodity futures contrads.
Time frame: Jan 1921 — Mar 2008
1- Hedge Fund Research Investmant Fund of Funds index is not an investable indax
2- Hedge Fund Research Investment Macro index is not an investable index
3 Center for Imternational Seaurifies and Dedvatives Markets {GISDM) is not an investable index
4- World Govemment Bond Index This index indudes most significant and liguid government bond markets globally that hawe at least an investment grade rating
5- Seepage 21 for addiional infomnation about the bendhmark indices refered to on this page
JPM organ L’ Past Performance does not guarantee future results.

Private Bank Please refer to the important notices including that in relation to composite performance, and the certain risk factors herein.




Correlation Matrix

Core Commodity S&P GSC/

1GAR ® Excess 4- WGBI

Return 1- HFRIFoF  2- HFRI Hedged
(hypothetical) Index Cash Diversified Macro 3- CTA SEPS0 UspD

L e s 1.00 0.2770  -0.0181 0.0933 01348 01438  -0.0817  0.0255
i S L 1.00 0.08 0.18 017 0.1 0.01 0.02

Index

Cash 1.00 0.03 0.04 0.01 0.10 0.20
HFRI FoF Diversified 1.00 0.72 0.27 0.48 0.01
HFRI Macro 1.00 0.48 0.34 0.33
CTA 1.00 0.02 0.35
S&P500 1.00 0.01
WGB! Hedged USD 1.00

Source: JPMorgan

JPMorgan €
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See page 10 for a desaription of the Core Commodity-IGAR hypothetical historical infomation.

Seepage 21 for additional information sbout the benchmarks indices referred to on this page

Past Performance does not guarmntee future results.
Please refer to the important notices including that in relation to composite performance, and the certain risk factors herein.

An investment in 8 Core Commaodity-|GAR does not represent a direct investment in the underlying constituents, their comesponding components of the S&F GSCI™ Exoess
Return Index, or their underying cormmedity futures conbracts.
Tirme frame: Jan 1881 — Mar 2008; Exduding CTA for which dats is available only untl Feb 2008




Hypothetical Core Commodity-lGAR Long Leg Constituents 2007 / 2008

Core Commodity-IGAR Long Leg Monthly Constituents in 2007/2008

Private Bank

1 F 3 4 5 6 7
April Lead Gold Wheat Soybeans Silver Nickel
2007 Long Leg SPGCILP SPGCGCP SPGCWHP SPGCSOP SPGCSIP SPGCIKP
May Lead Wheat Copper Auminium Mickel
Long Leg SPGCILP SPGCWHP SPGCICP SPGCIAP SPGCIKP
June Lead Wheat Soybeans Mickel
Long Leg SPGCILP SPGCWHP SPGCSOP SPGCIKP
July Lead Wheat Soybeans Copper Mickel
Long Leg SPGCILP SPGCWHP SPGCSOP SPGCICP SPGCIKP
August Lead Wheat Soybeans Copper Nickel
Long Leg SPGCILP SPGCWHP SPGCSOP SPGCICP SPGCIKP
September Lead Gold Wheat Soybeans Gasoline
Long Leg SPGCILP SPGCGCP SPGCWHP SPGCSOP SPGCHUP
October Lead Brent Gold Wheat Soybeans Gasoline Heating Oil
Long Leg SPGCILP SPGCERP SPGCGCP SPGCWHP SPGCSOP SPGCHUP SPGCHOP
Movember Lead Brent Wheat Soybeans Gasoline Heating Ol Crude Oil
Long Leg SPGCILP SPGCEBRP SPGCWHP SPGCSOP SPGCHUP SPGCHOP SPGCCLP
December Lead Brent Wheat Soybeans Gasoline Heating Ol Crude Oil
Long Leg SPGCILP SPGCERP SPGCWHP SPGCSOP SPGCHUP SPGCHOP SPGCCLP
January Lead Brent Wheat Soybeans Gasoline Heating Ol Crude Oil
Long Leg SPGCILP SPGCERP SPGCWHP SPGCSOP SPGCHUP SPGCHOP SPGCCLP
February Lead Brent Wheat Soybeans Gasoline Heating Ol Crude Oil
Long Leg SPGCILP SPGCERP SPGCWHP SPGCSOP SPGCHUP SPGCHOP SPGCCLP
March Lead Brent Wheat Soybeans Gasoline Heating Ol Crude Oil
Long Leg SPGCILP SPGCERP SPGCWHP SPGCSOP SPGCHUP SPGCHOP SPGCCLP
v April Lead Brent Gold Wheat Soybeans Heating il Crude il
Long Leg SPGCILF SPGCEBRF SPGCGCP SPGCWHP SPGCSOP SPGCHOP SPGCCLP
2008
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Hypothetical Core Commodity-lGAR Short Leg Constituents 2007 / 2008
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Definitions of Terms

An annualized return is an investment return, discounted retroactively from a cumulative figure, at which money,
compounded annually, would reach the cumulative total.

Beta is a measure of the volatility, or systematic risk, of a security or a portfolio in comparison to the market as a whole. Beta
is calculated using regression analysis, and you can think of beta as the tendency of a security's returns to respond to
swings in the market. A beta of 1 indicates that the security's price will move with the market. A beta less than 1 means that
the security will be less volatile than the market. A beta greater than 1 indicates that the security's price will be more volatile
than the market. For example, if a stock's betais 1.2, it's theoretically 20% more volatile than the market.

Correlation is a statistical measure of the degree to which the movements of two variables are randomly related. Correlation
can range from -1.0to 1.0 with 1.0 indicating a perfect positive correlation and -1.0 indicating a perfect negative correlation.

Down Capture is the ratio of the portfolio return to the market return when the market declines.

The Sharpe ratio is a return/risk measure, where the return (the numerator) is defined as the incremental average maonthly
return of an investment over the risk free rate. Risk (the denominator) is defined as the standard deviation of the monthly
investment returns less the risk free rate. A risk free rate of 4% was used to calculate the Sharpe ratio. Values are presented
in annualized terms; annualized Sharpe ratios are calculated by multiplying the manthly Sharpe ratio by the square root of
twelve.

Up Capture is the ratio of the portfolio return to the market return when the market rises.

Volatility is a statistical measure of the dispersion of returns for a given security or market index. A higher volatility means
that a security's value can potentially be spread out over a larger range of values. This means that the price of the security
can change dramatically over a short time period in either direction. Whereas a lower volatility would mean that a security's
value does not fluctuate dramatically, but changes in value at a steady pace over a period of time.
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Definitions of Indices

All index performance information has been obtained from third parties and should not be relied upon as being complete or accurate.
Indices are shown for comparison purpeses only. They are notinvestment products available for purchase. Indices are
unmanaged and generally do not take into account fees or expenses or employ special investment techniques such as
leveraging or short selling. Furthermore, while some hedge fund indices may provide useful indications of the general performance of
the hedge fund industry or particular hedge fund strategies, all hedge fund indices are subject to selection, valuation, survivorship and
entry biases, and lack transparency with respect to their proprietary computations.

The S&P 500 Index ("S&P 5007) consists of 500 stocks chosen for market size, liquidity and industry group representation. Itisa
market-value weighted index (stock price times number of shares outstanding), with each stock's weight in the Index proportionate to its
market value. All returns include reinvested dividends except where indicated otherwise.

The Lehman Brothers Aggregate Bond Index represents securities that are U.S. domestic, taxable and dollar denominated. The
index covers the U S. investment grade fixed rate bond market, with index components for government and corporate securities,
mortgage pass-through securities, and asset-backed securities. These major sectors are subdivided into more specific indices that are
calculated and reported on a regular basis

Hedge Fund Research Composite Index (“HFRI”) is a widely used fund-weighted industry benchmark, although the exact
composition of this index remains proprietary. The results above are compiled from the hedge funds in HFRI's database. HFRI
performance reporting began inJanuary 1990. The single-strategy proxies for Relative Value, Event Driven, Macro, Short selling.
Trading/Opportunistic, and Equity Long Bias were all derived from the single-strategy indices of the Hedge Fund Research, Inc. All
index definitions can be found at www.hedgefundresearch.com

The MSCI World Index is a free float-adjusted market capitalization index that is designed to measure global developed market equity
performance. The MSCI World Index consists of the following 23 developed market country indices: Australia, Austria, Belgium,
Canada. Denmark, Finland. France, Germany, Greece, Hong Kong, Ireland, Italy. Japan. Netherlands, New Zealand, Norway, Portugal,
Singapore, Spain, Sweden, Switzerland, the United Kingdom and the United States.

CISDM CTA Asset Weighted Index - The CISDM CTA Asset Weighted Index reflects the dollar-weighted performance of Core
Commodity Trading Advisors (CTAs) reporting to the CISDM Hedge Fund/CTA Database. CTAs trade a wide variety of OTC and
exchange traded forward, futures and options markets (e.g.. physicals, currency, financial) based on a wide variety of frading models. In
order 1o be included in the asset weighted index universe, a CTA must have at least $500,000 under management and at least a 12-
month frack record.

Wond Government Bond Index is an index of Government Bonds from across the world. To be eligible for inclusion an issue must
have US $20 Billion, EUR15 Billion. and JPY 2.5 trillion for three consecutive. Once an issue satisfies the criteria it will be added to the
WGBI beginning with the next month. The index is hedged into US Dollars.
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Important Risk Factors

Your investment in the notes may result in a loss — The notes described above do not guarantes any return of principal (other than the Additional Amount). The return
on the notes is linked to the perfermance of the Core Commeodity-1GAR, which is alse referred to as the Underlying, and will depend on whether, and the extent to which,
the Under lying Return is positive or negative. Your investment in any such notes will be fully exposed to any decline in the Ending Underlying Value, as compared to the
Initial Underlying Value, provided that the final payment at maturity will not be less than zero, although in all cases you will receive the Additicnal Amount at maturity.

Mo protection against loss — If the Underlying Return is negative, at maturity, if you purchase the notes described above, you will receive less than the principal amount
of the notes. For each 1% that the Ending Underlying Value declines relative to the Initial Underlying Value, you will lose 1% of your investment in the notes, although in
all cases you will receive the Additional Amount at maturity.

The Initial Underlying Value may be determined after the pricing date of the notes — The Initial Underlying Valus may be determined based on the arithmetic average
of the Underlying closing values on specified dates, which are referred to as the Initial Averaging Dates. However, some or all of the Initial Averaging Dates may occur
following the pricing date of the notes described above; as a result, the Initial Underlying Value will not be deter mined, and you will therefore not know the Initial
Underlying Value, until after the pricing date. Any increase in the Underlying closing values on the Initial Averaging Dates (relative to the Underlying closing values before
the pricing date) may establish a higher level that the Core Commeodity-IGAR must achieve for you to obtain a positive return on your investment or avoid a loss of
principal at maturity.

Investments related to the value of commodities tend to be more volatile than traditional securities investments — The market values of commedities tend to be
highly volatile. Commeodity market values are not related to the value of a future income or earnings stream, as tends to be the case with fixed-income and equity
investments, but are subject to variables of specific application to commodities markets. These variables include changes in supply and demand relationships,
governmental programs and policies, national and international monetary, trade, political and economic events, changes in interest and exchange rates, speculation and
trading activities in commedities and related contracts, weather, and agricultural, trade, fiscal and exchange control policies. These factors may have a larger impact on
commedity prices and commaodity-linked instruments than on traditional fixed-income and equity securities. These variables may create additional investment risks that
cause the value of the notes described above to be more volatile than the values of traditional securities. These and other factors may affect the levels of the
constituents included from time to time in Core Commeodity-1GAR, and thus the value of your notes, in unpredictable or unanticipated ways. The Core Commedity-1GAR
provides one avenue for exposure to commeodities. The high velatility and cyclical nature of commedity markets may render these investments inappropriate as the focus
of an investment pertfolic.

Owmning the notes involves the risks associated with Core Commodity-IGAR’s momentum investment strategy — The Core Commodity-IGAR employs a mathematical
model intended to implement what is generally known as a momentum investment strategy, which seeks to capitalize on consistent positive and negative market price
trends based on the supposition that consistent positive and negative market price trends may continue. This strategy is different from a strategy that seeks long-term
exposure to a portfolic consisting of constant components. The Core Commeodity-1GAR strategy may fail to realize gains that could occur as a result of helding a
commedity that has experienced price declines, but after which experiences a sudden price spike, or has experienced price increases, but after which experiences a
sudden price decline. Further, the rules of the Core Commodity-IGAR limit exposure to rapidly appreciating or depreciating constituents. This is because the Core
Commeodity-1GAR rebalances its exposure to constituents each month se that the exposure to any one censtituent does not exceed one-seventh of the total long er short
synthetic portfolio as of the time of a monthly rebalancing. By contrast, a synthetic portfolio that does not rebalance monthly in this manner could see greater
compounded gains over time through exposure to a consistently and rapidly appreciating or depreciating constituent. Because the rules of the Core Commodity-1GAR limit
the synthetic portfalio to holding only to constituents that have shown consistent positive or negative price appreciation, the synthetic portfolio may experience periods
where it holds few or no constituents, and therefere is unlikely during such perieds to achieve returns that exceed the returns realized by other investment strategies, or
be able to capture gains from other appreciating or depreciating assets in the market that are not included in the universe of constituents.
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Important Risk Factors (cont.)

Owmning the notes is not the same as owning the constituents or commaodities contracts — The return on the notes described above will not reflect the return you
would realize if you actually held or sold short the commedity contracts replicating the constituents of the Core Commodity-1GAR. The Core Commodity-1GAR synthetic
portfalio is a hypothetical construct that does not hold any underlying assets of any kind. As a result, a holder of the notes will not have any direct or indirect rights to
any commeodity contracts or interests in the constituents. Furthermore, the Core Commeodity-1GAR synthetic portfolio is subject to monthly rebalancing and the
assessment of a daily index calculation fee that will reduce its value relative to the value of the constituents.

The notes may be subject to increased volatility due to the use of leverage — The Core Commodity-1GAR employs a technigue generally known as “long-short™ strategy.
As part of this strategy, if the short leg of the Core Commodity-1GAR is not de-activated, the sum of the absclute values of the cenditional long-short target weights may
be greater than 1 and, conseguently, the Core Commaodity-IGAR may include leverage. Where the synthetic portfolio is leveraged, any price movements in the commodity
contracts replicating the constituents may result in greater changes in the value of the Core Commodity-1GAR than if leverage was not used, which in turn could cause an
investaor in the notes described above to receive a lower payment at maturity than he/she would otherwise receive.

Eecause the Core Commodity-IGAR may include notional short positions, the Core Commodity-1GAR Index may be subject to additional risks — The Core Commaodity-
IGAR Index employs a technigue generally known as “long-short™ strategy. This means the Core Commodity-IGAR Index could include a number of notional long positions
and a number of notional short positions. Unlike long positions, short positions are subject to unlimited risk of loss because there is no limit on the amount by which the
price that the relevant asset may appreciate before the short position is closed. Although the minimum payment at maturity is 50, it is possible that any notional short
position included in the Core Commodity-1GAR may appreciate substantially with an adverse impact on the Core Commodity-1GAR value and the notes described above.

Core Commodity-IGAR Lacks an operating history — The Core Commedity-1GAR was established on April 15, 2008, and therefore lacks historical performance. Back-
testing or similar analysis in respect of the Core Commodity-1GAR must be considered illustrative only and may be based on estimates or assumptions not used by the
calculation agent when determining the Core Commedity-IGAR values.

Mo interest payments — 4s a holder of the notes described above, an investor will not receive any interest payments.

Lack of Liquidity — The notes described above will not be listed on any securities exchange. There may be no secendary market for such notes, and J.P. Morgan
Securities Inc., which is also referred to as JPMSI, would not be required to purchase notes in the secondary market. Even if there is a secondary market, it may not
provide enough liguidity to allow you to trade or sell any notes issued by JPMorgan Chase & Co. easily. Because other dealers are not likely to make a secondary market
for the notes, the price at which you may be able to trade your notes is likely to depend on the price, if any, at which JPMSI is willing to buy the notes.

Certain built-in costs are likely to adversely affect the value of the notes prior to maturity — While the payment at maturity described above would be based on the
full principal amount of any notes sold by JPMorgan Chase & Co., the original issue price of the notes includes an agent’s commission and the cost of hedging its
obligations under the notes through one or more of JPMorgan Chase & Co.’s affiliates. As a result, the price, if any, at which JPMSI will be willing to purchase notes from
you in secondary market transactions, if at all, will likely be lower than the original issue price, and any sale prior to the maturity date could result in a substantial loss to
you. The notes are not designed to be short-term trading instruments. Accordingly, you should be able and willing to hold any notes that JPMorgan Chase & Co.
ultimately issues to maturity.
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Important Risk Factors (cont.)

Potential conflicts — JPMorgan Chase & Co. and its affiliates play a variety of roles in connection with the issuance of the notes, including acting as the calculation agent
for the Core Commaodity-1GAR - the entity that calculates Core Commedity-IGAR values, and acting as calculation agent for any notes issued by JPMorgan Chase & Co.,
and hedging JPMorgan Chase & Co.’s obligations under the notes. In performing these duties, the economic interests of the calculation agent for Core Commedity-1GAR,
the calculation agent for any notes issued by JPMorgan Chase & Co., and other affiliates of JPMorgan Chase & Co. are potentially adverse to your interests as an investor
in the notes.

Many economic and market factors will affect the value of the notes — In addition to the Underlying closing value on any day, the value of the notes described above
will be affected by a number of economic and market factors that may either offset or magnify each other, including:

® the volatility in the Underlying and its constituents;
® the time to maturity of such notes;
m the market price of the physical commodities upon which the futures contracts that compose the constituents are based;

m interest and yield rates in the market generally;

® economic, financial, political, regulatory, geographical, agricultural, meteorological or judicial events that affect the commodities underlying the constituents or
markets generally and which may affect the value of the commedity futures contracts, and thus the closing levels of the constituents; and

® JPMorgan Chase & Co.’s creditworthiness, including actual or anticipated downgrades in its credit ratings.
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IMPORTANT NOTICE RELATING TO COMPOSITE PERFORMANCE OF INDICES
(REPLICATING THE HYPOTHETICAL HISTORICAL PERFORMANCE OF THE CORE
COMMODITY-IGAR AND THE S&P GSCI™ EXCESS RETURN INDEX )

Any historical composite performance record included in this Presentation is hypathetical and it should be noted that the congtituents have not traded
together inthe manner shown in the composite historical replication of the Core Commodity-IGAR. Hypothetical performance results have many inherent
limitations. some of which are described below. Mo representation is being made that the Core Commodity-IGAR will achieve a composite performance
record similar to that shown. In fact, there are frequently sharp differences between a hypothetical historical composite performance record and the actual
record of the combination of those underlying elements subsequently achieved.

It should be noted that certain important assumptions have been used in compiling the back-testing information included inthis Presentation. In
consideringthe “historical™ hypothetical performance of the Core Commodity-IGAR, it has been assumed that rebalancing could occur instantaneously: in
the Core Commodity-IGAR. going forward there is in fact a delay between the rotational selection of weighting for the constituents and the implementation
of that weighting in the Core Commodity-IGAR basket.

Any “back-testing” information provided herein is illustrative only and derived from proprietary models based on certain historic data (which may or may
not correspond with the historic datathat someone else would use to back-test this product) and assumptions and estimates (not all of which may be
specified herein, which are subject to change without notice and which may not accurately reflect the characteristics of the product described herein).
Without limiting the generality of the foregoing. JPMorgan has assumed historical monthly observation points and data: reference to different observation
points might have produced different results over time.

In addition, the sub-components used in the back-testing do not necessarily match over the full hypothetical historical period the historical composition of
the S&P GSCI™ EXCESS RETURN IMDEX . Those constituents of the Core Commodity-IGAR(that is, constituents of the S&P GSCI™ EXCESS
RETURN INDEX ) which have not formed part of the S&P GSCI™ EXCESS RETURN INDEX throughout the hypothetical historical period used for back-
testing. have been ascribed an excess return over cash of zero (0). More generally, the results obtained from different models, assumptions, estimates
and/or historic data may be materially different from the results presented herein and such “back-testing” information should not be considered indicative
of the actual results that might be obtained from an investment or participation in a financial instrument or transaction referencing the product described
herein.
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Important Risk Factors

This material is intended o inform you of products and services offered by JPWorgan
Private Bank. “JPMergan Private Bank™ is the marketing name for the private banking
business conducked by JPMorgan Chase & Co. and its subsidiaries worldwide. JPMorgan
Chase Bank, N.A. and JP. Mosgan Trust Company, N.A. are members of the FDIC. J.P.
Morgan Securities Inc. ("JPMSI7) is a broker-dealer and member of the NYSE, NASD {and
other national and regicnal exchanges) and SIPC. Brokerage services are offesd through
JPMSI and its brokerage sffilistes. The broker-deslers are not benks and are separate
legsal enfiies from their bank sfflistes. Investmant mansgement services are provided
through JPMorgan Chase Bank, N.A., J.P. Morgan Trust Company, N.A. and their
sffilistes. JPlorgan Chase & Co. may cperate various other broker-dealers or investment
advisory enfities. In the U.5., privste bankers are registered representstives of JPMSI

Certsin assumptions may have been made in this ansalysis which have resulied inany
raturns detsiled hersin. Norepresentstion is made that any returns indicated will b
achieved. Changes to the sssumplicns may have 8 maternial impact on any retums
«detailed. JPMSI may ad as market maker in finandal instruments or markets relevantto
structured products. JPMSI may engage in hedging or other operations in such markets
relevant to its structured products or options exposures. Meither structured products nor
options are insured by the Federal Deposit Insurance Corporation (FDIC), the Federal
Reserve Board, or any other governmental agency.

Results and nisks ars based solely on hypothetical exemplas cited; sctusl results and risks
will vary depending on the specific circumstances. Investors are urged o consider carefully
whether structured products or opion products in general, as well as the products
discussed herein, are suitable o their needs. "S&F GSCI™ is a trademark of Standard
and Poor's Corporation and has been licensed for use by JPMorgan Chase Bank, N.A..
Derivative transactions entered into with JPMaorgan are not sponsored, endorsed, sold, or
promoted by Standard & Poor's Corporation and Standard & Poor's Corporation makes no
representaticn regarding the advisability of entering inte any derivative transactions
indexed to the S&F GSCI™. See slso the risk discussions induded in this presentation.

Any of the broker-deslers may hold a position or ad as market maker in the finandsl
instruments of any issuer discussed herein or actas an underwriter, placement agent,
advisor or lender to such issuer.

If reference is made to a product or service offered by the broker-deslers, the cbligstions
and the securities sold, offered or recommended are not deposits and are not insured by
the FOIC, the Federsl Reserve Board, or any other governmentsl agency. The broker-
dealers are not banks and are separsts legal enfiies from their bank affliates. The

of the broker-dealers are not of their bank or thrift affilistes {unless
explidtly stated ctherwise), and these affiliates are not responsible for securities sold,
offered or recommended by the broker-desler. The foregoing also applies to our other non-
bank, non-thrift sffilistes. FOIC insurance and domesticdeposit preference as= not
applicable to deposits or other cbligations of our bank branches or banking affliates
cutside the United States.
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The views and strategies desoibed herein may not be suitable for all investors.  This material
is distributed with the understanding that we are not rendering accounting, legal or tax advice.
“ou should consult with your independent advisors conoerning such matters.

In discussion of options and other strategies, results and risks are based solely onthe
hypothetical examples cited: actusl results and rsks will vary depending on spedfic
circumstances. Investors are urged to consider carefully whether option or option-relsted
products in geneml, as well as the preducts or strategies discussed in this brochure are
suitable to their needs. In actual transactions, the dient’s counterparty for OTC dervatives
applications is JPMorgan Chase Bank, N.A., Londen branch. For a copy of the
“Characteristics and Risks of Standardized Cptions™ booklet, please contact your privats
banker.

‘We belisve the infomnation contsined in this matedisl o be relisble. The opinions, estimates,
and investment strategies and views exprassed in this document constitute the judgment of
our investment strategists dedicated o private dients, based on cumentmarket conditions and
are subject to change without netice. This material is not the product of JPMorgan's research
depariment. As such, it should not be regarded as research or a research eport. Opinions
axprassed hersin may differ from the opinions expressed by other areas of JPMorgan,
induding research. The investment strategies and views stated here may differ from those
expressed for other purposes or in other contexts by other JPMorgan market strategists.

Past performance is not indicative of comparable future results. The investrents discussed
may fluctuate in price or value Investors may get badk less than they invested. Changes in
rates of exchange may have an adverse effect on the value of investments.

Motwithstanding anything to the contrary, =ach redpient of this presentation, and each
employes, representstive or other agent of such redpient may discloss to any and all
persons, without limitaticn of any kind, the U.S. income and franchise tax treatment and the
U.5. income and franchise tax structure of the transactions contemplated hereby and all
materials of any kind {induding opinicns or other tax analyses) that are provided tosuch
recipient relating to such tax trestment and tax structure insofar as such treatment andior
structure relates to a U.S. income or franchise tax strategy provided to such redpient by
JPMorgan Chase & Co. and its subsidianes.

Past performance is no guarantee of future results.

Additicnal informaticn is available upon request.

© 2008 JPMorgan Chase & Co.
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Important Information

IRS Circular 230 Disclosure:

JPMorgan Chase & Co. and its affiliates do not provide tax
advice. Accordingly, any discussion of U.S. tax matters
contained herein (including any attachments) is not intended
or written to be used, and cannot be used, in connection with
the promation, marketing or recommendation by anyone
unaffiliated with JPMorgan Chase & Co. of any of the
matters addressed herein or for the purpose of avoiding U.S.
tax-related penalties.

Securities (including mutual funds) are not bank deposits and are
not FOIC insured, nor are they obligations of or guaranteed by
JPMorgan Chase Bank, N.A. or its affiliates. Securities (including
mutual funds) involve investment risks, including the possible loss
of the principal amount invested.

® 2008 JPMorgan Chase & Co.
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