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Item 7.01 Regulation FD Disclosure
On January 15, 2010, JPMorgan Chase & Co. (“JPMorgan Chase” or the “Firm”) held an investor presentation to review fourth quarter 2009 earnings.

Exhibit 99.1 is a copy of slides furnished at, and posted on the Firm’s website in connection with, the presentation. The slides are being furnished pursuant to
Item 7.01, and the information contained therein shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, or otherwise
subject to the liabilities under that Section. Furthermore, the information contained in Exhibit 99.1 shall not be deemed to be incorporated by reference into
the filings of the Firm under the Securities Act of 1933.

This current report on Form 8-K (including the Exhibits hereto) contains forward-looking statements within the meaning of the Private Securities Litigation
Reform Act of 1995. Such statements are based upon the current beliefs and expectations of JPMorgan Chase’s management and are subject to significant
risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. Factors that could cause JPMorgan Chase’s actual
results to differ materially from those described in the forward-looking statements can be found in the Firm’s Quarterly Reports on Form 10-Q for the
quarters ended September 30, 2009, June 30, 2009 and March 31, 2009, and its Annual Report on Form 10-K for the year ended December 31, 2008, each of
which has been filed with the Securities and Exchange Commission and is available on JPMorgan Chase’s website (www.jpmorganchase.com) and on the
Securities and Exchange Commission’s website (www.sec.gov). JPMorgan Chase does not undertake to update the forward-looking statements to reflect the
impact of circumstances or events that may arise after the date of the forward-looking statements.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits
Exhibit Number Description of Exhibit
99.1 JPMorgan Chase & Co. Analyst Presentation Slides — Fourth Quarter 2009 Financial Results
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

JPMORGAN CHASE & CO.
(Registrant)

By: /s/ Louis Rauchenberger
Louis Rauchenberger

Managing Director and Controller
Dated: January 19, 2010 [Principal Accounting Officer]
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2009 Full year and 4Q0¢9 financial highlights

FY0S Net income of $11.7B; EPS of $2.26; record revenue of $108.6B"

4009 Net income of $3.3B; EPS of $0.74: revenue of $25.28!

Ranked #1 in Global Investment Banking Fees for full-year 2009

Completed Washington Mutual integration and maintained solid growth in Retail
Banking, opening more than 8mm new checking accounts in 2009

Delivered solid fourth-quarter results in other businesses, including Asset
Management and Commercial Banking

m Credit costs remained high: added $1.9B to consumer loan loss reserves, resulting in
firmwide credit reserves of $32.5B and loan loss coverage ratio of 5.5%2

m Balance sheet strengthened further: Tier 1 Capital of $133.0B, or 11.1%, and Tier 1
Common of $105.3B, or 8.8%* (estimated), at year-end

| Rarwiins b on & mansged baili. See acted 1 and 2 onoalde 20
St obe 3o alide 20
Sow note 4 on side 20

1 JPMorGan CHASE & Co.




FiMAMCIAL RESULTS

2009 Full year managed results’

2009 2008

Results excl. Merger-related ftems”

Revenue (FTE) $73.402  $35 784
Credit Costs’ 38465 22 647 15,818
Expense 51,716 42915 8,801
Merger-related items (after-tax)* ___(635) {211) (424)
Reported Net Income (811.728)  $5605  $6,123
MNet Income Applicable to Common 58774 4742 4,032
Reported EPS C 52260 $135 5091
ROE* 7% 4%
ROE Met of GW* 11% &%
ROTCE™ 1% 6%

© Manaped Basis presanis revenus B credil codls withodt the effest of oredt card securiizatons. Revenus o on a flly toabis eguivalent [FTE) bases Al references (o oredt

oosts reder 0 manaped provision flor oredit losses. See nobes 1and I on shde 20
I Mergerrelated Hems relate to the Bear Seams and Waklu iransacions

7 Actual numbers for 2l periods, nol overlander, Net income apeiicabls used 1o caloulale raSios exciodes Fa one-Sme. noncash negative adustment of 51,18 ressling from

rapayment of TARP prefemed capitalin 005
* e rcte 5 on side 0

2 JPMorGan CHASE & Co.




FIMAMCIAL RESULTS

4Q09 Managed results’

$ O/(U)

4Q09 3009 4Q08

Results excl. Merger-related iternsz

Revenue (FTE)' $25.427 ($3.459) $6,105

Credit Costs' 8,901 {908) 318

Expense 11,915 (1,405) 908
Merger-related items® (after-tax) (173) (103)  (1.237)
Reported Net Income ($3.278) (8310) $2.576
Net Income Applicable to Common $2,952 ($288) 52,720
Reported EPS ($0.08)  $0.68
ROE? 8% 9% 1%
ROE Net of GW? 1% 13% 1%
ROTCE®* 12% 14% 1%

" Managed Basis presents revenus and credit cotbe without the affect of cred® card securiizafions. Memnos i on a Sy Sacabie-egurvalent (FTI) basis, A8
nrfeceraces b cradit cobe refer 1o managed prosision for credit oases. Ses nobes 1 and T on dlikde 20

? Margarretatad Hems redals i the Bear Seams and Wkl Facsacton

! Aetuinl humibers for Bl Brio, Rot Sianiier

¥ aa ncle S on lide 20

3 JPMorGan CHASE & Co.




FIMAMCIAL RESULTS

Investment Bank

. som
4009 3gq0g 4008
Pt i 54929 (22579 S5201
Imvestment Banking Fees 1,882 234 518
Finerd Incarme Markets 2735 (2276} 4,406
Equety Markets ar 30 1,065
Credit Portfalis (BED) 56T} [FBE)
Cradit Costs (181) {5600 [846)
Expense 2 286 (1,888) [455)

Feet Income (51901 (s20) 54265
ey Statistics (38)'

Cwverhead Ratio 4% 574 MK
CompiRevenue 11% 3T% K
ECF Loans 5491 SE03 5650
Allowance for Loan Losses 538 547 £34
MPLs 515 545 512
Met Charge -off Rate® 5.27% 488%  0.4T%
ALL ! Loans® 8. 26% Bdd%  4.83%
ROE* 23% 3% (2E)%
VAR (Smmy* 5184 §206 $327
EQP Equity 533.0 £330 5330

| Actual numbery for all pericds, net crmtfuncer

¥ Lo bk for-gale and loans o bl valus wien enchided whee calculating the ksan lois
covarage fats and net charge-of rais

:Muudmwm.m 3000 wind SO08 meerage squty was S338
* Average Trading and Credi Porifolo WAR ai B confidence inferval

“Sew nobe 0.on shde 20

Met income of $1.98 on revenue of 54 58
® ROE of 23%

IB fees of $1.9B up 38% Yoy
® Maintained #1 year-to-date rankings for Global

Debt, Equity and Equity-related, and Global
Investment Banking Fees

Fixed Income Markets revenue of 32.7B down from
record results in 3008, reflecting lower overall
volumes and tighter spreads across products

Equity Markets revenue of 297 1mm, reflecting:

» Solid client revenue across products and strong
trading results

Credit Portfolio revenue of ($689mm), reflecting the
negative impact of credit valuation adjustments on
derivative assets and liabilities and mark-to-market
losses on hedges of retained loans, partially offset by
net interest income on loans

Credit cost benefit of $181mm reflects lower loan
balances driven by loan sales and repayments; net
charge-offs of $685mm

Expense down 17% Yo due to lower performance-
based compensation and headcount-related expense®

JPMorGan CHASE & Co.




RESULTS

FimAMCIAL

IB league tables

® Ranked #1 in Global Fees for FY2009, with

2009 2008"
Rank Share Rank Share

Based on fees (per Dealbgicl:

Global IE fees #

Based on volumes (per Thomson Rewlers):

Global Debt, Equity & Equity-related "

US Debl, Equity & Equity-related ¥ 140% &2
Global Equity & Equity-related® "
US Equity & Equity-retated #1 133% M

Global Debt’ #
Global Long-term Debt® @) #3

US Long-tesmn Debt #1 138% #2
Global M&A Announced” #3 6% #
LS M&A Announced® #3 350% #2
Global Loan Syndications #
US Loan Syndcations ¥ 228% M

! Source) J008 dats i pro larma for Sedger with Baad Slamsi
¢ Cishal Eguity & Equily-ralited inchaded nghts afferings
Dbt & Longterm Debd tabled inciuge ASS MBS anslamble movsgal seouritss

84%

15.0%

10.3%

111%

5.3%

BE%

15.2%

27 6%

35.4%

11.3%

243%

4 kbl LUK Sof JO0E I Thamson Reulers indlioed MansIcions wihinbsn sncs 120102
F LS MA for Thomeon Reuers represants any LS isobament; 2008 includes ransacions

WIEhOATY Sncs 121108

9.2% market share per Dealogic

Ranked #1 for FY2009 per Thomson
Reuters in:

Global Debt, Equity & Equity-related
Global Equity & Equity-related
Global Debt

Global Long-term Debt

Global Loan Syndications

Ranked #3 in FY2009 in Global M&A
Announced per Thomson and Dealogic

JPMorGan CHASE & Co.




FiMAMCIAL RESULTS

Retail Financial Services—drivers

Retail Banking (5 in billions) = Average deposits of $329.8B down 3% YoY and QoQ:

u Qo0 decline largely due to the maturation of high
rate WaMu CDs during the quarter

4000 3000 4008

Koy Sttstics

Average Deposits £A3GA  §13G8 53384 n Deposit margin expansion reflects disciplined pricing
Duposit Margn 300%  200%  2Od% strategy and a portfolio shift to wider spread deposit
Chesking Ascts [mm) 25.7 255 245 products

# of Banches 5154 5128 5474

#of ATMs 15 408 15,038 14 SE8 ™ Erﬂmh Prﬂducﬁﬂn mlm

IFastment Salas [Smim) S5E51  §8243 53958

m Checking accounts up 5% YoY and 1% Qo

® Credit card sales down 31% YoY and 6% QoQ

n Mertgage ariginations up 161% Yo and 2% QoQ
® Investment sales up 48% Yo and down 6% QoQ

u Total Consumer Lending originations of $41.78:

005 so08 do0E = Mortgage loan originations up 24% YoY and

S down 6% QoQ

Met Change-off Rate (excl. credit-mpained) 4.05% 3T5% 232% o )

ALL P Loars (excl, credtampained) S04%  456%  316% B Auto orginations up 111% YoY and down 14%

KeyStabstos Qo

Pt e o A B A ~ YoY increase driven by market share gains
e oang Owned . - -

M:nagn-l_w Cnginations S348  S3T4 5381 in Prime segments and new manufacturing

Fovg Modigage Loans Chwned ' 51361  $130.7 51408 relationships

3rd Party Morigage Loans Svo'd 51082 51099 $1.173 o QQQ decrease due to Seasﬂna”t}f and

AR NGRS wmE s 826 impact of CARS program in 3Q09

fovg Auta Loans £453 84331 429

T e Eaa g o T Aryou e it e YAl Kametion ® 3rd party mortgage loans serviced down 8% YoY

6 JPMorGan CHASE & Co.




FIMAMCIAL RESULTS

Retail Financial Services

SR =Y I

A0 3008 4008

Retall Financlal Services

Metineome [S399)  (S406) (51,023)
ROE'™ (81% . 108
ECF Equity (58] 525 $25 525
Mot | nterest | ncame 2718 (1) 28
Noninterest Revenue 1804 (40)  {30)
Tetal Reverue ®%) 1)
Credt Costs 328 FLI )
Expense 2514 (7 41
Met Income m 16 (513
Consumer Landing
Net I nterest [noame 2,354 (68} 331
Moninterest Reverue 795 (425)  (1345)
Total Revenue 53,148 (54583) (31.014)
Credit Costs @ 201 672
Expense 1728 178 218
Het Income @ (5350} {51.010)
* dectual rumisers for ol paricds, ot

cremtiunder
7 Caltulaled Bated o Svirsge equity, 4000, 3000 and 4004 raamde eauly wai 5358
| Bewnsle 8 on shde 20

m Retail Financial Services net loss of $399mm, down
$1.0B from 4Q08 and $406mm from 3Q09

= Retail BEanking net income of 31,08 relatively flat Yo'y:

= Total revenue of $4.5B flat Yo as the benefit from
a shift to wider-spread deposit products and an
increasze in debit card income were offset by
declining deposit-related fees, time deposit
balances and investment sales revenue

® Credit costs of $248mm reflecting continued
weakness in the Business Banking portfolio

u Expense growth of 2% Yo due to higher FDIC
insurance premiums and headcount-related
expense’, offset by efficiencies resulting from the
WaMu transaction

®u Consurmer Lending net loss of 31.4B compared with a
net loss of $416mm in the prior year:

» Total revenue of $3.1B, down 24% Yo, reflecting
lower MSR risk management results and higher
repurchase reserves, partially offset by wider loan
spreads

» Credit costs of 34.0B reflect higher estimated
losses and include an increase of $1.5B in the
allowance for loan losses

m Expense growth of 14% Yo reflacting higher
semvicing and default-related expense

JPMorGan CHASE & Co.




FiMAMCIAL RESULTS

Home Lending update

Key statistics?

4008 3008 4008

Aasociation
7 Net charge-of and nonperiorming koans

EQP owned portiolio (38)

Horme Equity $1014  §148  $1143
Prime Merigage’ 5.4 80,1 652
Subprime Mortgage 125 13.3 153
Net charge-offs ($mm)

Horme Equity §1,177 N\ $1,142 $770
Frime Mergage® 568 525 155
Subprime Mortgaga 452 422 318
Net charge-off rate

Home Equity 452%  425%  267%
Prima Mortgage” 381%  345%  1.20%
Subprime Mortgage 1401%  1231%  808%
Nonperforming loans (Smim)

Home Equity $1865 §1588  §1384
Prime Mertgage’ 4309 3874 1876
Subprime Mortgage 3248 3233 2600

' Exchudes the impact of purchased credi-mpaiced loanms acgquired s part of e Wakls
irarasstion

balaroes inchade al roncredit-impaired prime mor gage talances held by Retail
Sersoes. includeg Dars from G Hational

I Ending
Firarcial .
CEMA) pools thad ane ineured by LS. povernment agencies
wociyde loans repurchaned from GHALA pools. thal
afn inired by US, givemiment agenciat

Overall commentary

= Some initial signs of stability in consumer delinquency
trends, but we are not certain if this frend will continue

® Prime and subprime mortgage delinquancies
impacted by foreclosure moratorium, extended RED
timelines and trial modifications

Outlook?

= Home Equity — quarterly lesses could reach $1.4B
over the next several quarters

= Prime Mortgage — quarterly losses could reach
S600mm aver the next several quarters

= Subprime Mortgage — quarterly losses could reach
3300mm over the next several quarters

Purchased credit-impaired loans

= Total purchased credit-impaired portfelic divided into
separate pools for impairment analysis

B |ncrease in the allowance for loans of $3491mm in
4309 related to the Opticn ARM pool and $1.18 in
3Q089 related to the Prime Mortgage poaol

JPMorGan CHASE & Co.




FIMAMCIAL RESULTS

Card Services (Managed)

5 0L

4008 3008 4008
Revene 5,148 1) 5240
Credit Costs {728) 273
Expansa 1,356 1] (43}
Net Incame s34 385
Ky Statistics Incl. VWaku (38"
ROO {pretax) (118)% (2&81)% (1.18%
ROE @)% (1% (10)%
ECP Equity $150  $150  S$150
Key Statistics Excl Wabu (5E)"
Avg Outstandings $1428 51468 $1506
EOP Cutstandings 51438 51441 S1621
Charge Yolume $836  S785  S882
Kt Accts Openad (mm) 32 24 18
Managed Margin a40%  S0% 818%
Mgt Charge-Off Rate 941%  529%
30+ Day Delnquenty Rate 552%  538%  436%

| Mgl numbers Tor all periods, not creniander
¥ Calouabad based on averaps sguty: 4008, 008 and 4008 sverage sguty was 5158

u Met loss of $306mm compared to a loss of
$371mm in 4Q08

u Credit costs of $4.28 driven by continued high
levels of charge-offs and an addition of $400mm
to the allowance for loan losses,
= Net charge-off rate (excluding the VWaMu

portfolio) of 8.64% in 40209 vs. 5.29% in 4008
and 9.41% in 3008

u End-of-period outstandings {excluding the WalMu
portfolio) of $143.88 down 11% YoY and flat
QoQ

u Sales volume (excluding the Walu portfolio) up
2% Yo¥ and 7% Qo

u Revenue of $5.1B up 5% Yo and flat QoQ

5 Managed margin (excluding the WaMu portfolio)
of 9.40% up from 8.18% in 4Q08 and 9.10% in
30209

JPMorGan CHASE & Co.




FIMAMCIAL RESULTS

Commercial Banking

5 in millions

5 OiL)

4009 3005 4G

Rana i 1,406 {553) (573)
Middla Markat Banking 70 (11 [36)
Commedcial Tem Lendng 191 41} =2y
Mid-Corporate Banking a7 (1 kY
Real Estate Eanking 100 21 [21)
Crthaf 7B 21 12

Credit Costs 139 04

Expanss 21 A
Metlncoms C ;;b Z117) (8256}

Ky Stagsnics (5B

#vg Loans & Leases $1040  SUTT

EOF Loans & Leses T4 1019 §1154

#ovg Liability Balances® $1225 1083 1141

Alowance Tor Loan Losses 530 531 528

HPLE 528 823 1.0

Mot Charga-0tf Rate® 1.92% 1.11% 0.40%
ALL ! Loans” 312% 301% 2.45%
ROE 1% 7% 24%
Crverhead Ratio % % 4%
EOF Equiy 580 380 8.0

' Actual numbers for ol periods, not overiander

7 Inclydes deposils and deposits swepl o on-balance shest kabities

7 Loans held-ior-sale and loans at fair value wens sachaded whan caiculating (he loan lnes
eomrage ratic and el charge-off rate

* Caleulated based on inarage aquty. $000, 3000 and 4008 aversp squity wai S4.0B
! Saa sl 8 on alide 20

= Met income of $224mm down 53% YoY, driven
by higher credit costs

® Average loan balances down 15% Yo, while
average liability balances up 7% Yo'
u Average loan balances down 4% QoQ due to
reduced client demand

B Revenue of $1.4B down 5% Yoy

u Credit costs of $494mm are due to higher net
charge-offs, reflecting continued weakness in the
credit environment, particularly in real estate-
related segments

® Expense up 9% YoY due to higher performance-
based compensation and FDIC insurance
premiums, partially offset by lower headcount-
related expense®; overhead ratio of 39%

JPMorGan CHASE & Co.




FIMAMCIAL RESULTS

Treasury & Securities Services

R 1.1 T
4009 3009 4008
Revenus 547 (5414)
Wordwide Securities Sves 7 45 (264)
Treasury Services M5 ) (150
Expense 1,381 111 52
Met Income (565) (5296)
; E TRpTIg |
Avg Liabiity Balances (3B)° Cs250.0) 32315 $3%63
Assets under Custody {$T) $149  $132
Pratax Margin 20% 26%  3T%
ROE’ 19% 24%  4T%
TS5 Firmwide Revenue $2537 $2523 $3.090
TS Firmwide Revenue $1620  $1654 $1.909
TSS Firmwide Avg Liab Bal (3B)° $3732 33408 $4504
ECP Equity (3B} $50 50 %45

! ezt numbers for all periads, nol ovatfunder

* Irwhte deradils AN OEpodds Swep 00 Ghbalinge Shisl Eabdbes

I Calouiaied based on average equity, S005 and 3006 rverage equly was 558, 4008 average
equity was 5458

+ G note § on side 0

11

® Met income of 3237mm down 56% Yo and 22% QoQ
= Pretax margin of 20%

® Liability balances down 25% YoY and up 8% Qo
m Liability balances in the priar year reflected increased
client deposit activity as a result of extraordinary
market conditions

B Assets under custody up 13% YoY

®m Revenue of $1.88 down 18% Yo primarily driven by:

= WSS revenue of 3817mm down 22% Yo due to
lower balances and spreads on liability products,
lower securities lending balances, and narmower
spreads on foreign exchange, partially offset by the
effects of market levels and net inflows of assets
under custody

= TS revenue of $918mm dawn 14% Yo, reflecting
lower deposit balances and spreads, partially offset by
higher card product volumes

= Ewpense up 4% Yo', due to higher performance-based
compensation and FOIC insurance premiums,
predominantly offset by lower headcount-related
expense’

JPMorGan CHASE & Co.




FIMAMCIAL RESULTS

Asset Management

. soqw
4009 3009 4008
Revenue 52153 10 f-=k
Privaate: Bank 723 a4 ax
Irstinutional S84 50 257
Retal 445 {26) 180
Private Wealth Management am 18 1
Bear Steams Frivate Client Senices 112 10 &
Credit Costs = 20 26
Expense 1470 118 257
Met Income  sazd)  zE)  s168
Assets under Management $1.255 81133
AfsEls under SUBenison 1701 $1670 51495
Average Loans £361 5348 2368
EOF Loans FXT. 5359 362
Average Deposits 5774 ST36 768
Fretax Maigin 30% 33% 25%
ROE? 24% 24% 14%
EOP Equity 570 570 70

! Aatud| nunnieTs ROF Bl periOds, POl D under
T Calouaied basad on average equity; S005, 3000 and 4008 svemgs squity was 578
¥ See note § on page 20

12

® Pretax margin of 30%

B Revenue of 32,28 up 32% YooY due to higher
valuations of seed capital investments, higher
performance fees, the effect of higher market
levels and higher placement fees

u Assets under management of $1.2T up 10% YoY
due to the effect of higher market levels and
inflows
u Met AUM autfllows of $24B for the quarter,

inflows of $288 for the past 12 months

B Good global investment performance:
® T4% of mutual fund AUM ranked in the first or
second quartiles over past five years; 62% over
past three years, 57% over one year

= Expense up 21% YoY due to higher performance-
based compensation and higher FDIC premiums,
offset partially by lower headcount-related
axpense?

® Credit costs of $58mm reflect continued
weakness in the credit environment

JPMorGan CHASE & Co.




FiNAMCIAL RESULTS

Corporate/Private Equity

Net Income (5 in millions)

$ 0fU)
4009 3009 4008
Private Equity 5141 §53  $823
Corporate {40y 33
Merger-related items (173)  (103) (1,237
Met Income $1,197  (580) (5348)

13

Private Equity
= Private Equity gains of $273mm in 4Q09

u Private Equity portfolio of $7.3B (6.3% of
shareholders’ equity less goodwill)

Corporate

u Noninterest revenue includes elevated
trading and securities gains

m Benefit of higher investment portfolio net
interest income

JPMorGan CHASE & Co.




FIMAMCIAL RESULTS

Capital Management

4Q09  3Q09  4Q08
Tier 1 Capital’ $133 $127 $136
Tier 1 Common Capital'* $105 $101 $87
Risk-Weighted Assets’ 51,198 $1,238 $1,245
Total Assets $2,032 52,041 $2.175
Tier 1 Capital Ratio' 102%  10.9%
Tier 1 Commeon Ratio ' 8.8% 8.2% T7.0%

= Firmwide total credit reserves of $32.5B; loan loss coverage ratio of 5.51%°

= January 1, 2010 implementation of FAS 166/167 expecled lo decrease Tier 1

Capital ratio by approximately 40bps

* Estimabed for 4003

¢ Sew note 4 on shice 20

1 Sad nche 3 on slice 20

ghe; Fim-wide Level 3 a550(s 320 expecied o be 6% of tolal firm assels at 120109

14
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FiNAMCIAL RESULTS

Substantially increased loan |loss reserves, maintaining strong coverage ratios

= Lcan Loss ReservTotal Loans' B Loan Loss Resenve m= = L0an Loss ResaneMPLs?
5.75%

460%

3.45%

2.30%

1.15%

0.00%

1008 2008 3008 4008 1009 2009 3009 4009
= $31.6B of loan loss reserves in 4Q09, up
4009 3008 ~522B from $9.2B two years ago; loan loss
JPH JPM'  Peer Avg* coverage ratio of 5.51%

Consumer .

LLR{Total Loans 6.63% 821% 4 BE% = Strong coverage ratios compared to peers
LLRMPLs 215% 212% 152% .

Freipglivr # LLR/NPLs ratio naturally trends down as we
LLR{Tetal Loans 357% 3.76% 3.10% movwe through credit cycle

LLRMNFLs 109% 107% 65%

Firmmwide

LLRiTetal Loans 551% 528% 427%

LLRINFLs 174% 188% 113%

;ﬂltrdl 3 on shde 20 . N

o e eskid s R A e JPMoRrGAN CHASE & Co.
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FIMAMCIAL RESULTS

Outlook

Retail Financial Services

NSFIOD policy changes currently estimated to
reduce annualized after-tax income by $500mm +/-

At current praduction and estimated run-off levels,

the Home Lending portfolio of 2638 at the end of

4008 could decline by 10-15%, possibly to averages

of $240B +/-in 2010 and 32008 +/- in 2011

® The preliminary estimate will reduce 2010 net
interest income in the home lending portfolio by
F1B +/- from estimated FY200%9 levels

Credit environment remains uncertain
= Signs of stability # improvement

= Home Lending quarterly loss guidance is
unchanged

Continued pressure on profits due to elevated
servicing, default and foreclosed asset expense and
mortgage repurchase activity

Expense remains madestly above 2009 levels,

reflecting

® Investments in branch new builds and sales force
hires

16

® Chase losses could approach 11% by 1010 including

the adverse timing effect of payment holiday of
approximately 60bps

WahMu losses could approach 24% +/- over the next
several quarters

Anticipate net income reduction from legislative
changes of $300-3730mm

Estimated full year average outstandings expected to
decling $15B +/- to $1558 +/- in 2010 due to WaMu
portfalia run-off of 378 +/- and lower balance transfer
levels

Expect $1B +/- net loss per quarter in 1H10, befare
potential reserve actions; 2H10 dependent on the
environment and reserve actions

= Continue to invest in the business

JPMorGAaN CHASE & Co.




FiMAMCIAL RESULTS

Outlook cont'd.

u Expect Fixed Income and Equity Markets u Private Equity
revenue to normalize over time as conditions ® Results will be volatile
stabilize
u Corporate

Commercial Banking = Met interest income and securities gains

® Strong reserves, but credit expected to will generally trend with the size of the
weaken further securities portfolio

= Quarterly net income expected to decline

t0 $500mm i he near-term and cly

® Performance will be affected by market trend lower through the course of 2010
levels and liability balance flows

= Management and performance fees will be = If economy weakens further, additional
affected by market levels reserving actions may be required

17 JPMorGan CHASE & Co.




FIMAMCIAL RESULTS

2009 Full year reconciliation of GAAP to non-GAAP results

2009 2008
Revenue
Reported Revenue 100,434 867,252
Impact of Card Securitizations 6,443 3,612
Tax Equivalent Adjustments 1,770 1,908
Managed Revenue $108,647 §72,772
Merger-related ltems 519 630
Adjusted Revenue $109,166 $73,402
Credit Costs
Provision for Credit Losses 32,015 20,979
Impact of Card Securnitizations 6,443 3,612
Credit Costs $38,458 $24,591
Merger-related ltems 7 (1,944)
Adjusted Credit Costs $38,465 $22,647
Expense
Reported Expense 52,352 43,500
Merger-related ltems (636) (585)
Adjusted Expense $51,716 $42,915
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FINAMCIAL RESULTS

4Q09 Reconciliation of GAAP to non-GAAP results

4004 3008 4008
Revenue
Reported Revenue 523,164 526,622 517,226
Impact of Card Secuntizations 1,617 1,658 1,228
Tax Eguivalent Adjustments 455 460 654
Managed Revenue $25,236 $28,780 $19,108
Merger-related items 191 106 214
Adjusted Revenue £25,427 $28,886 $19,322
Credit Costs
Provision for Credit Losses 7,284 8104 7,313
Impact of Card Securitizations 1,617 1,608 1,228
Credit Costs $8,901 $9,802 $8,541
Merger-related ltems - 7 42
Adjusted Credit Costs $8,901 £9,809 $8,583
Expense
Reported Expense 12,004 13,455 11,255
Merger-related ltems (89) (135) (248)
Adjusted Expense £11,915 $13,320 $11,007

19 JPMorGan CHASE & Co.




Motes on non-GAAP financial measures and forward-looking statements

Non-GAAP financial measures

1.Financial results ane presented on & managed basis, 83 such basis is descnbed in the firm's Quanterly Reponts on Form 10-Q for the
quarers anced March 31, 20009, June 30, 2009 and Septembar 30, 2009 and itz Annual Report an Farm 10-K for the year ended Decamber
31, 2008.

2AH non-GAAR financial measures included in this presantaion are provided 1o assis! readers in understanding certain trend information.
Addifional information conceming such non-GAAR financial measures can be found henein, fo which reference iz hereby made.

3.The rafio for the aliowance for loan losses to end-of penod bans excludes the following: loans accounted for at fair valve and loans heid-
for-sale; purchased credi-impaired loans, the alowance for loan losses relafed fo purchased credil-impaired loans: and, kbans fronm the
Washinglon Mutual Master Trust, which were consolicated on the firm's balance sheel at fair value during the second guarter of 2009,
Addifionally, Consumer Lending net charge-off rates exclude the impact of purchased credif-impaired loans. The alicwance related fo the
purchased credif-impaired portfofo was 5 1.6 billion af December 31, 2009

4.Tier 1 Common Capital ("Tier 1 Commen’] is defined az Tier 1 capital lasz alements of capital not in the form of common aquity — such ag
qualfying perpetual prefermed stock, qualifying noncontrolling inferest in subsidianes and qualifying frust prefermed capital debt securities.
Tier 1 common capifal, a non-GAAP financial measure, ig used by banking reguiators, investors and analysts to assess and compare fhe
qually and composition of the Firm's capital with the capital of otfer financial senices companies. The Firm uses Tier 1 commeon capital
along with the other capital measures 1o assess and monitor its capital positon.

5. Tangible Common Equity ("TCE") is calcuiated, for all purposes, as common sfockholders equily (ie., total stockholders’ equity less
preferred stock) less identifiable infangible assets (other than MERs) and goodwill, net of related deferred tax Kabifibes. Return on tangible
camman aquity, 8 non-GAAP financial rabio, measures the Firm's eamings 85 a percentage of TCE, and is in management's view a
meanngful measune o azzess the Firm's use of egquity, The TCE meazures used in thiz prezentaiion are not neceszanly comparabie fo
similarly hited measuwres provided by cther firms due fo diferences in calculation methodologies.

§. Headcount-related expense includes salary and benefits. and other noncompensabion costs relaled fo employees.

Farward looking statements
This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 Such
staterments are based upon the current befiefs and expectations of JPMorgan Chase's managerment and are subject to sigrificant nisks and
uncertainbes. Acheal resuits may differ from those set forth in the forvard-looking statements. Faclors that couwld cause JPMorgan
Chase's actual resulls ko differ makenally from those described in the forward-looking statements can be found in JPMargan Chase's
Quarterly Reports an Form 10-Q for the quaners ended March 31, 2009, June 30, 2009 and Seplember 30, 2009 and its Annual Report on
Form 10-K for the year ended December 31, 2008, each of which haz been filed with the Securities and Exchange Commigsion and iz
available on JEMogan Chage's website (www jpmorganchase com) and on the Secunties and Exchange Commizsion’s websie
(www.sec.gov). JPMorgan Chase does nof undertake to update the fornward-looking statements to refflect the impact of circumstances or
events that may arise after the date of the forwand-looking statements.
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