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Item 7.01 Regulation FD Disclosure

Exhibit 99.1 is a copy of a slide presentation used by Jamie Dimon, President and Chief Operating Officer of JPMorgan Chase & Co. (“JPMorgan Chase” or
the “Firm”) at an analyst conference held June 1, 2005. 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 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.

Among the points discussed by Mr. Dimon at the conference included the following about trading results:

. Trading results for the second quarter of 2005 as of May 31, 2005 are the worst the Firm has experienced in some time and, absent
improvements in performance in June, trading results for the full quarter could be lower than the $842 million reported for the third quarter of
2004. While client-driven trading has remained generally strong to date, market-making and proprietary trading activity has been worse to date
across the credit, rates and equities businesses, and generally weaker in Europe than elsewhere.

Item 9.01. Financial Statements and Exhibits.

(c) Exhibits.
Exhibit No. Exhibit
99.1 Slide Presentation

The presentation may contain 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 result to differ materially from those described in
the forward-looking statements can be found in the 2004 Annual Report on From 10-K for the year ended December 31, 2004 and the Quarterly Report on
Form 10-Q for the quarter ended March 31, 2005 of JPMorgan Chase filed with the Securities and Exchange Commission and available at the Securities and
Exchange Commission Internet site (http//www.sec.gov).
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Disclaimer

This presentation contains forward- looking statements within the meaning of the Private
Securities Litigation Reforrn Act of 1995 duch statements are based upon the current
beliefs and expectations of JPMorgan Chase’s management and are subject to significant
ristks and uncertainties. Actua! results may differ from those set forth in the forward-
looking statemnents, Factors that could couse JPMorean Chase's results to differ materially
from those described in the forward-looking statements can be found in the 2004 Annua!
Repoart on Formn 100K For the yvear ended December 31, 2004 and the Quarterly Report on
Form 10-Q doted March 31, 2000 of JPMargan Chase filed with the Securities and Exchange
Cormnission and qvailable at the Secwrities and Exchange Cornmission’s internet site

fhttp: | f v sec gov),

The financial information provided in this presentation is presented on g proforma
combined-operating basis, The profarma combined historical results represent how the
finoneigl information of JPMorean Chase & Co. gnd Sank One Corporation may have
appeared on @ combined basis had the bwo companies been merged as of the earfiest date
indicated, Additiona! information, including reconciliation of the proforma combined-
operating numbers to GAAD, can be found on Form GK1A Furnished to the Securities and
Exchange Cormmission on April 20, 2005, For a description of operating basis, including
management’s reasons For Tis use of such measures, see page 25 of the 2004 Annual Report,
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The new JPMorgan Chase - financial highlights

2004 1005
Revenue 557.3 514.7
Credt Costs 6.h 1.3
Experses KLR 8.9
Operating Earnings 5103 529
Met Income® 56.5 2.3
RCE 0% 1%
RCE - Met of Goodwill! 7% 19%
* Dpooung bes orlude mope! emu, Lhe hugauon iexve thape od thapo idowd Lo conoimng eeane g

e, o proe s iovenus ond oed e whas te o e o cicky eand xx s aona.
" b sneome neludas of| non-opeiovne chaipa

$1.2T Total Assets
u 137 Wholesale Loans (2.11% allowance to loans)
u 52658 Consumer Loans (1.69% allowance to loans)
] %531E Total Depasits
] Z105E Commeon Equity
] 4528 Tangible Common Equity
| %122E in market capitalization
u Tier 1 capital - 8.6%; Total capital - 11.9%
u Operations in more than 30 countries

[ ] 164 400 employaes

JPMorganChase
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Investment Bank

2004 Proforma & 1Q05 Operating Results ($B) 2005 Priorities

33303 1&:'; B |mprove risk productivity
Emﬁiﬁﬁ;ﬁes g'; ;g ®  Focus on clients and client profitability
@;T;m 12 g'g B |nvest for future earnings growth
é@re::tgm tgl'gj g‘g] B Focus on people
xr,r::;ﬂmw ?6;‘6 $;§G B Emphasize global linkages and partnerships
RCE 8% 7 . :
o B [eliver on technology investments
Mmericas - R )
Monmericas A% % B Bureaucracy busting
1Q05 Key Statistics (3/31/05) Leadership Positions - Global Rank 1Q05
A [ f 547.5B #pril 2005
verage loans of % e o
B Allowance for loan losses to average loans Syndicated Loans # #1
of 3.03% Irterest Rate Dervatives #1 M
Credit Dervatives # M
m Total assets of 35676 WG Announced e 1
B Total equity of 5208 Lorg-Term Debt e ik
Debt, Equity and Equitw Related #3 #d
m 13,000 employees E quity and E quity-Related Ha #1

B2y eii: Themaen Phanoa: Fild anag apa 2005 *TD, aokuciend | inveaee s 2004

L)

Long Term Aspiration - 20% ROE through the cycle

JPMorganChase




Trading Risk

Credit Risk Market Risk
» Active management and mark-to-market » WaR, stress and non statistical limits
of credit risks » hodel and valuation control

= Independent credit approvals

\ Trading Activity /

» Market making
= Clignt activity
» Trading
= Proprietary risk taking

/

Legal & Reputational Risk Operating Risk
+ Client suitability and appropriateness + Caomprehensive policies and contral
* Legal and compliance reviews framework

» Independent control functions e.g.,
Finance, Legal

JPMorganChase




Derivatives - Credit and Market Risk

Credit risk?

Derivative receivables (12531/04)

B S66bn derfvative receivables MTM? in line with peer group

. Comm
Credit

B 557bn exposure net of collateral is B6% investrment grade e 4R
quity

k]

m 79% of deal population is subject to collateral agreements o

7% Int rate

B Maturity profile of average exposure in line with peers FOR

Market risk

B YaR, stress tests, business specific scenarios are

X Fair Walue of Dervatives Receivable at Dec 2004 bazed on:
primary measurement tools

Ouoted prices 1%
B Fair value adjustments ensure a conservative substantially obsznable pammeters 7
balance sheet o
Fignificant unobse nable parameters %
B Finance Yaluation Control Group primarily Total 100%
responsible for reviewing accuracy of waluations
B |ndependent #odel Review Group primarily ™ EITF 02-03 deferrals primarily relate to
responsible for review and assessment of models structured derivatives

1 [otn s bownos of 12031004, s of 3431005, darwatives meosiva bl were %0bne rd =cpomire net of oo lot=ml was 55 bn
? Derinative neasiva bles ATV reported net of @shoo lotem | reasved urderared t support 0 mewes to lego lly @rfome Be moster rethi g og neemeris.
4 Ewposure ret of aolleterelis reps rt=d net of mshao letem Lo rd othar Highly Fquidacllet=ral
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Hedge Fund Exposure Overview

Credit Portfolio Breakdown

Exposur= BEmmokdown by Stratagy Positive WATHA (Smm)

Total numb =rof fund famii=s ao7F Fix=d Inacma - Ralgtive YWalu= tEER
Total numberof fund aocunte parties 1,265 Wult+Strategy 40y
Equity Arbitrags ST
Total Net Ass=t valu= SFOTE Cr=dit Arbitmge I84
Distraszad Dbt 107
MTW Trading Expesu res (imm) Fund of Funds 85
hiark-to- varket i Global aaro J0
Collaterd L5, 529 Managed Futu ms 50
Emerging Markets 0
Loans rimm) o rgages 14
Cirect | oans 03 Long/Shert Equities 13
1 35% of Co e 115 Cash ana Legdsun'es; §R 1 high ke qauea mupis Commeditias z
Total Poshhre T Exposure 7,280
Total Collaternl Held £5, 529

Exposure Breakdown by Fund NAY

([@-ze | 10

O :=51Eard «=52E
O -=550%ard < 516
o =500 ard

<= § BOCN
3 < 51000
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Retail Financial Services

2004 Proforma & 1Q05 Operating Results' ($B)

2004 1005

Revenue 515.1 538
Operating Barnings 3.3 510
Consumer & 5mall Bos. Bhg 1.4 0.5
Home Finance 1.3 0.4
Auto & Eduction FhanceSnsurance 0.3 [N}
Chathead - RFS a0 SE%
Charhead - C5EB 9% B2%
ROE - RFS 25% Hx

1 ncrass nen-oo g poa e e Joims

1Q05 Key Statistics (3/31/05)

JPMorganChase

51498 in avg. core deposits

2,517 branches; 17 states; 6,687 ATMs
54968 of martgage loans serviced
%678 of avg, home equity loans

527B of mortgage loan originations
$63B of avg. auto loans

59,300 employees

2005 Priorities

RF5 Home Finance
Achieve merger B Grow market share
swnergies in declining market

Right zize experse base =
CSBR

Focus on purchase
business, retail
orginations through

Inwest in distribution branches
Rebranding rallaut futo

Expand cross-zell ®  Focus on risk-based
opportunities pricing

Convert infrastructure

Leadership Positions

#2 in deposits’

Taop 4 share in 12 of 17 markets!

#4 in Branches

#4 in Mortgage orgination and servicing
#2 in Home equity

#1 in Auto finance [non-captive)

1 500 vog; Depeoares - FOIC |LoGd 1 0spoarts) 45 o Jung 30, 2004,

Long Term Aspiration - CSBB overhead < 60%

1




Home Finance

Pritne First Mortoage

W Solid first mortgage business with average origination FICO scares in our held portfolio above 730 and
origination LTW's of 71% [prior to any property appreciation].

W Last year onby 4% of our first mortgage originations were 170 and, while that percentage will grow this
wear (14% through 1Q°05), the credit quality is excellent, to-date in 2005, [/0 loan average FICO scares
are over 735 with origination LTY's averaging 70%. We have |/0 portfolio limits in place and
continuously monitor the portfolio and market trends,

Home Equity

B Over one third of our 566 billion in balances are ina first lien position. Our portfolin's average FICO
score at booking is abowe 715, owver 730 for originations so far this year, and the average CLTY is 75%.

B The higher risk segment with FICO scores below 640 and CLT" s of 90% ar more is 3.3% of the portfalio.

B YWhen you look at the 25% in equity at booking, coupled with unused lines, there is almost 40% equity in
the portfolio before any price appreciation is considered. We feel we have a solid base of borrowers
and a strong equity position in this business,

Subprime Maortoaoe

B Our subprime maortgage business utilizes granular risk based pricing and we have expanded the product
offering very modestly. Most of our competitors in this space are much deeper in the credit spectrum.

B The higher risk segment with FICD scares below 620 and LT s of 90% or more is 5.9% of the portfolio,
The portfolio is priced for the inherent risk associated with these loans.

B YWe have also limited the segments where we allow stated income and have set portfolio limits for the
entire subprime business.

g
JPMorganChase




Home Finance Risk Profile

B Credit performance continues to be strong with credit losses favorable to comparable levels
the previous two years due to improved credit quality and portfolio business decisions.

2004 Home Finance Statistics

OHgination Portfolio
Prime First mortgage' ($B) 5136.3 551.1
W, &wg, FICO 7 735
W, dwg, LTV T4 FOE
Home equity ($B) 551.2 564.5
% 1st lien 23% 6%
Wwt, dwg, FICO 733 F19
W, fwg CLTV Ta% 7ok
Subprime (SB) %8.9 $17.9
W, Awag, FICO 631 631
W, fvg LTV TR TEE

1100 ong retio rein 2004 of 5% blionwithe weght=davemgs IS0 of 783 and LTV of 713,

JPMorganChase




Card Services (Managed)

2004 Proforma & 1Q05 Operating Results (SB)

1 Fogrge sgUum of Managed cunLanamgs

B 5134B of avg. managed loans

B 570B of charge volume

B 51258 of merchant processing volume
B Managed net charge-off ratio of 4.83%
B mm credit cards issued

B 20,150 employees

1005
Revenue $15.0 $3.8
Credit Costs 6.9 1.6
Expenses 5.4 1.3
Ope rating Earnings 1.7 50.5
RO 2.08% 2.57%
Owerhead 36% 3
FROE 14% 185

1Q05 Key Statistics (3/31/05)

2005 Priorities

Capture merger efficiencies

B Complete TSYS conversion/Chase portfolio
in 3005

B  Complete rebranding
B [nvest in strategic growth initiatives

B Establish capacity in Private Label

Lzadership Positions

m  #1 general purpose credit card issuer
B # credit card issuer

m #1 merchant acquirer

B #1Visa issuer in the world

B Approximately 350 credit card
partnerships

Long Term Aspiration - 3.5% ROO

10
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The New Chase Brand

T Checking, Credit Card T Credit Card

JPMorganChase

CHASE §

T Rebranding

11




The New Chase Brand - Retail Branch

““hello.

}

Bank Qg i redwe Churie

sl O

Branch Interior Rebranding Marchandizing

T

i i et O IR IR G142 SE

il | vedl 5

Eranch Interior - Urban
JPMorganChase

Pulon Sign

12




Commercial Banking

1005 Accelerate business development through
Revenue $3.4 509 consistent and focused product & client
widdle Matket 12 0.6 coverage by:
Corporate Barking 0.5 0.1 - Capitalizing on cross-sell opportunities -
Redl Extate 06 04 expanded product sets in (B, TSS and Al
Other 0 it - Grn;:nring conversion rate of prospects into
Epensss 19 nE custarmers . .
. . - Dermonstrating strong credit & control
Operating Bamins 51.0 50,2 :
practices
Cnethead Bty Reti o , ,
RCE — ", | Cnljtlnue integrating syﬁterl'nlsland services to
deliver full range of capabilities
Met Charge-off Rate 0.12% 0.0
1Q05 Key Statistics (3/31/04) Leadership Positions
® $72B of avg. liability balances ® Operations in 10 of top 15 major metropolitan
® $50E of loans and leases areas in the U.5.
= honperforming loans to avg. loans - 0, 87% ® Seryves more than 25,000 clients, including

corporations, municipalities, financial

m Allowance for loan losses to avg, loans - 2.63% T ) o
institutions and not-for-profit entities

m 4,500 ermployees

Long Term Aspiration - 52% Overhead .
JPMorganChase




Treasury & Securities Services

m %1558 of avg. liability balances
m 510,27 of assets under custody

m 56.7T of Corporate Trust Securities under
administration

m 32.1B in Treasury & Securities Services
firmwide revenus?

B 23,100 employees

oo M oy

* il | 1ovEnUS | oo ded 'ned wn mho e o nen ond ecdudes Moo icaided e B lo

1q:|5

Revenue 35 4 $1.5
Treaalry Services 2.4 0.6
Investor Senices 1.8 0.5
Instibtiond Thet Services 1.2 0.4
Expenses 4.6 1.1
Operating Eamings $0.4 $0.2
Pre-Tax Margin 12% 268
TS5 Firmunide Cwethead T 63%
RiOE 3 R2%

1Q05 Key Statistics (3/31/05)

Ik

Execute the merger
Integrate Worldwide Securities Services
Focus on efficiency impravements

strengthen core technology and custamer
service infrastructure

Ermphasize international opportunities

Leadership Positions

#1 in USD clearing

#1 in ACH originations, Chips & Fedwire
#1 in assets under custody

#1 trustee for U.5, corporate debt

#1 ADR bankZ

#1 global trustee for COOs

Leader in securities lending

T Aonksng bedd on moikaL eop ke MOEEETERL

Long Term Aspiration - 30% Pre-Tax Margin

14
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Asset & Wealth Management

JPMorganChase

5117 of assets under supervision
STO0B of ALK

53268 of mutual fund assets
$26B of avg. loans

5428 of avg. deposits

79% of customer assets in funds ranked 3 or
better!

12,400 employees

2004 105
Revenue 4.9 $1.4
Expenzes 35 0.9
Operating Earnings 50.9 $0.3
Pre-tax Margin 8% 3%
RCE 37 47

1Q05 Key Statistics (3/31/05)

| Do hiom ciergaua o the U A, réoopol et breucd Bgdam, hong Fong ond Iewon, ond hamuao
‘o Jopn .

2004 Proforma & 1Q05 Operating Results ($B) 2005 Priorities

Integrate Highbridge
Prvate Bank -

Prvate Client Services - Build-out of Mortheast;
Crozs-zell investments

Retail - Grow new 401k participants; Build (R4
rollover buziness; Grow third party distrbution

Invest in 8 nese markets globally

Institutional - Continued focus on investment
performance; Gather new assets

Leadership Positions

#1 U.5.7 #3 Global Private Bank

#2 Global money market asset manager
#3 U.5, active asset manager

#5 1.5, mutual fund company

#2 Offshaore fund manager

Long Term Aspiration - 35% Pre-Tax Margin

135




Financial Aspirations

Aiming for upper quartile performance in 2007
Investment Bank - 20fh ROE CSBB - < 60% OH

2% BE% 559,
20%

190 13% B2%

3204 404 1005 Goal

Commercia Bank - 52% OH T55% - 30% Pre-tax Margin

58%

54% A

£1% L8 16%

10%

a0d 404 1005 Goal

see appendix for Corporate apirations

JPMorganChase

0%

Ja04 404 Q05 Goal

30%

04 404 1005 Goal

Card - 3.50% ROO

3.50%

2.52%
2 D% 2.45%

3204 404 1005 Goal

AV -35% Pre-tax Margin

Ao T2% 35%
26%

3004 4004 1005 Goal




Corporate
2004 Proforma & 1Q05 Operating Results (Smm)

2004 1005 2004 1005 |
Operating Earnings {5633) {5687 Private equity gaire 51,466 S7E9
Private Equity ae 37 Private equity earmings L) 437
Treasury [326] [828)
Treasury Securities Gairs/Lasses 770 (544) Portfalio book value - EQP 57,497 57,189
Ongoing Treaszury [Bh&] [284) Portfolio book value as & of
Cther Comparate (853 {29g)  targible capital 12% 12%

‘oo amidoa ol 103 gl

Treasury Investment Portfolio? {$SB) Other Corporate

B Central expenses net of allocations to LOBRs
Repositioned Treazury Portfalio P

5 in 2004 and at end of 1005 - Central tech & ops
55

- Corporate staff
—~  Other - real estate, pension, etc,

B One-time items not related to a specific line
of business

e iy 1 wlis L H

LR FEL IR AN
11 Qs ena of penea baancg of Ha dB

17
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Financial Discipline Largely in Place

B Detailed bottoms-up budget with thousands of P&Ls

m Corporate expense allocation changes effectively complete

B Expenses above market levels are retained in the Corporate Sector
B Revenue shares reflecting third party economics largely in place

B Need to drive continued efficiency

B Merger saves built into 2005 plan

B Extensive and continuing analysis of all risk (including earnings at risk)

Will drive deeper understanding, increased accountability and better
decision making

18
JPMorganChase




Creating a Fortress Balance Sheet

B Strong Tier 1 ratio of 8.6% at 3/31/05

B Excess capital generation creates capital flexibility
Dividend - 30-40% payout target
Stock buyback - $1.3bn in 1Q05

Investments in the business
m Conformed capital, reserves and risk process

B Reduced Treasury investment portfolio

JPMorganChase

14




Merger Milestones

Completed Completed

S N N N T N e e U W NN

¥ 3/04 - Financial reporting architecture

6/04 - Branding decision

7/04 - Holding company merger

2/04 - Wholesale broker/dealer merger
a8/04 - 10504 - T5Y5 card conversions
10/04 - Profarma financials - 8k

10/04 - Card bank merger

0/04 - 1/05: HR policies & benefits conformed
11/04 - Merger of lead banks

1/05 - Technology insourcing

1/05 - Merger of payroll & benefit systems
2/05 - Merger of mutual funds

4/05 - Trade finance

4/05 - Began roll-out of branding changes

JPMorganChase

¥ B/05 - Treasury Services clearing conversions

¥ B/05 - Strategic Data Center mainframe
migration

Currently: Texas conversion code mostlhy in
test

B Final card conversion in 3Q [(31mm
accounts)

B Texas market integration [Estimated
timeframe: 3Q05) and Tri-state market
integration

- Lending platforms
- Deposit aystems
- Check processing
- Retailchannels

B Metwork

B Merger investments




What it takes to run a good business

Quality
earnings

Capital
management

Building the
right
infrastructure

Financial
discipline

Winning
culture

A 4 4 A 4

JPMorganChase

B Recurring client businesses; sustainable margins and
competitive positions; strong franchise

B Tightly controlled capital; appropriate levels of
capital; good returns on capital through the ovcle
from operating businesses

B Systems; brand; people; business discipline;
elimination of unnecessary bureaucracy

B -uperior financial reporting; fortress balance sheet;
accountability; superior risk management; waste-
cutting

B Client-focused; high performance standards; driving
for efficiencies; investing for growth; integrity;
diversity

21




Conclusions

Significant progress on merger integration

Investments on track -- enhancing future growth

Financial aspirations represent upper quartile business performance --

aiming for 2007

Capital markets remain challenging this quarter

Consumer business environment remains positive

Complete belief in extraordinary businesses and platforms

JPMorganChase
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Appendix
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Corporate

Private Equity Treasury Other Total

Corporate Corporate

Met Interest Income S50 S(413) 50214 {677
Mon Interest Income 794 931) 55 B2
Revenues 744 (1,344) (159) (759)
Expenses &2 o3 320 435
Pre-Tax Income HH2 (1,397) (475) (1,190)
Operating Earnings 457 (B2a) (296) (687 )

B Net interest income:
Treasury NIl drag will diminish over time
Other Ml is funding cost of assets held in Corporate (private equity, buildings,
pension, et

B Moninterest income includes private equity gains and Treasury securities gains/ losses
Long term aspiration - 51.2 billion of private equity gains annually

B Other corporate:
Primarily includes retained expenses and funding costs of corporate assets
Long term aspiration - Annual pre-tax income improves by 51 billion from 2005

24
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