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JPMorgan Auto Callable Contingent Interest Notes linked to the common stock of Ebay Inc. due April 23, 2014

conditions and riks associated with the notes.

The notes are designed for investors who Seek a Contingent Interest Payment with respect to each Review Date for which the closing price of one share of the Reference Stock i greater than or egual to the Interest Barrier.

Trade Details/Characteristics

Hypothetical Return on a Note

Aqril 17, 2004 (final Aeview Date)

Risk Considerations

+ ¥our Investment In the rotes may result in 3 loss of seme ar il of your princinal
= Any payment on the notes is subject to the credit sk of IPMorgan Chase & Ca.

* The nates do not guarantes the payment of interest and may nat pay interest at all
» The appreciation potential of the notes bs limited, and y nat parti

* The benefit provided wmwmmmmlnmunmﬂmlmmm
» IFMorgan Chase & Co. and fts affiliates play a variety of roles in connection with the Isssance of the nates, including acting as cakculation agent and hedging
IFMorgan Chaze & Co.'s obligatians under the notes. Their interests may be adverse o yaur interests.

» If the nates ane automatically called carly, there ks na guarantee that you will be able ta reinvest the proceeds at a comparable return for a simitar level of
risk.

» Certain built-in costs are likely to adversehy affect the value of the nates prior to maturity.

» Na awnership or dividend rights in the Reference Stock.
» Risk of the closing price of e

inthe price o the feference Stock.

ser or Trigger Level ks greater if

* Lack of liquidity - LF. Margan Securgies LLC [“JPMS"] intends to offer to punch; secondary et required ta do so. Even if there|
=a ¥ tt may nough liquidity to. = th easily.
-Th i for the Refe limited and may be

* Many ecanomic factars, such as Reference Stock volatifty, time to maturity, Interest ratesand creditworthiness of the kssuer, will impact the value af the
[ nates arior o maturity.

Reference Stock memmnmparwmsumlpum of Etay Inc. {EBAY)
ot b e o e ot et o . ___ ___ |
Review Date s greater than or equal to th Barrier, Payment
Date for each 2,000 principal L p "“’qml ™ o dEa:'e‘eord::ynaB pncea‘% ge share of the Reference Stock to the Initial Stock Price and the Interest Bamier until the final
%32.75 (equivalent toan intenest rate of 13,106 per annum, payable at 3 rate of 3.275% per quarter).
Automatic Call
If the closing price of one share of the Reference Stock on any Review Date is fexs than the Intenest Barrier, no
Contingent with resp Datr.
The notes will be automatically called and you will recsive (i) the principal
Imterest Barrier | Trigger Level: BO% af the Initisl Stack Price (subject to adjustments) amount pius (i) the Contingant Interest Payment with respect to
Interest Rate: 13.10% per annum, payable at 2 rate of 3.275% per quarter, if applicable the related review date
Automatic Call: If the chasing price of one share of the Reference Stock on any Review Date [other than the firal Review Date) is
[grester than or equal to the initial Stock Price, the notes wil be automatically called for a cash payment, far
‘each 1,000 principal amount note, squal 1o {a) $1,000 pivs [b) the Contingent Intenest Payment applicabie to
that paryable on the Date. mclmgpﬂneolmz You will racaive the
‘the Referance La m!!stm
Fayment at Maturity: I th k been Final Stock Prics than or equal to the Trigger 3“"’”‘ than or Fres
Lewel, you wil recewe a cash payment at maturity, for each $1,000 principal amount nate, equal to fa) $1,000 ) #qual to e Interest Samer e nes review date.
piuz [£) th gEn Interest Fayment ta the final .t the notes have not been Ne Automatic Call
previausly calked and the Final Stock Price ulwmmtwrm:: mntumywu“l lose 1% af the: The closihg price of one No Contingent interest
Frincgal mount o yous notes forsuery 9% thit he final ok Under e i Payment. Procesd i
your per $1, il be cakulated as follows: Interes: Barmer the neat review date.
51,000 + [$1,000 = Seock Retum).
o in dhiffere see v 4 ol or it Marurity* below.
If the notes hove not been qutomatically called and the Final Seock Frice is less than the Trigger Level, you will
linse move than 20% of your initial investment and may lase afl of your at maturty. Payments on the Notes, Assuming 3 Rasge of Performances for the Reference Stock?
The foil owing takie ilustrates payments on the notes, assuming a range of perlormance for the Reference Stock on a given Review Date. The hypothetical payments set forth
FReview Dates: Buly 18, 2003 first Review Date], October 17, 2013 {second Review Date], January 16, 2014 {third Aeview Date), | beiow asseme an Initial Stock Price of $55.00, an Interest Sarrier and a Trigger Level of 584.00 (equal to B0% of the hypothetical Initial Stock Price) and reflect the inberest Rate of 13.10%

e annum (payable at a rate of 375K per quarter]. The hypothetical tokal returns set forth below are for llustrative purposes only and may not be the actual total retums
applicable 12 5 purchacer of the notes. The numbers Sppeaing in the following table and sxamples have baen roundad for sase of analys.

Hypothetical Payment upon Automatic Call or at Maturity

Review Dates Prior to the Final Review Date Final Review Date
Closing Price o
ne ebermmon U - Date (1)(2] L Stock Aetumn Fayment at Maturity {2}

456,000 BOLO0% SL,032.750 BO.O0%. 5L032.750
$88.000 BO.00% 51,032 750 B0.00%. $1,042.750
S77.000 40.00% $1,032.750 40.00%. 51,032.750
$E6.000 20.00% $1,032.750 20.00% $1,032.750
SE0.500 I0.00% 51032750 20.00%. 3L032.750
$57.750 5.00% 51,032.750 5.00% $L032.750
$55.000 O.00% 52,032,750 0.00%. 1,032.750
552250 S0 532750 5.0 51,032,750
548,500 ~10.00% SELTS0 ~10.00% 31,042.750
TS0 ~15.00% SELT0 ~15.00% 51,032.750
544.000 ~20.00% 532750 ~20.00% $1,032.750
$43.595 SE01% 000 SF01% $799.900
%33.000 ~40.00% 5000 .00 S600.00

$16.500 ~TOO0% 000 ~POOME 5300.00

50.000 -100.00% 5000 ~100. 007 50.00

{1) The nates will be automatically calied # the clasing price of ane share of the Reference Stock on any Review Date (ather than the final Rewiew Date) s greater tham or equal to

the Inftial Stock Price.
2] You will receive a G
«equal ta the intenest Barrier.

Payment in ifthe closing price of ane share of the Reference Stock on that Review Date is greater than or

SEC Legand: JPMorgan Chass & Co. has fiad 3 registration statemant (Including a prospecius) with the SEC for any offarings fo which thess materials reiate. Befors you Ivest, you shauld r2ad he pospactus In that registraion statemeant 3nd the other documents reiating to this offering that JPMorgan Chass & Ca.
has fliad with 1 SEC for more compilets Information about JPMorgan Chasa & Ca. and this offering. You may gat these documents witiout cost by visting EDEAR on the SEC Web site 3t www.s2¢.gov. Altemativaly, JPMorgan Chase & Co., any agent or any deaisr paricioating In the this offaring wil amange fo
355245

sand you the

12 ProspECius SUDpIRMENt 35 weil 35 any Melevant product SURRIEMENt 300 18T Shast f you 50 request by caling toll-ree 556

(Including any 5 ot Intended or wiithen to b2 used, and cannat e LSed, In connection wih e promation, Manksting o rEcommendation by

prospectus, e p
IRS Clrcular 230 Disclosure: JPMorgan Chase & Co. and It amiiaies do not provide Ex agvice. Accordingly, any @scussion of ULS. 1ax matters
anyone unamilated with JAM ©hase & CO. of any of the matters address hersin of for the purpase of avaiding LS. tax-reiated

Investment suliabiity must be determined Individually for each Investor, and the fnancial Insiruments described herein may ot
Intended to provide and shouid not be reled upan 35 prov

for all investors.

herain shoud generally be heid to maturity 35 eany unwinds could result In lower than anticipated returns. This Information |s not

or tax agvice. Investors should consult with thelr own msﬂsasmmmﬂieﬁ

accounting, lagal,
This matenal is not a prodwct of J.P. Morgan fesearch Departments. J.P. Morgan Is the marketing name for JPMorgan Chase & Co. and Its subsidiaries and aMiates worldwide. J.P. Morgan Securities LLC Is 3 member of FINRA, NYSE and SIPC. Cllents should contact their salespersons at, and execute

transactions through, 3 J.P. Morgan eniity qualified In their homs jurisdiction unless goveming law permits cthersisa.
Flled pursusnt to Ruks 433
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Risk Considerations

The nsk considerations identified beiow are not exnaussve. Flease te= Me accompanying term sheet and a of risks, confiicts of aszociated win am imvestment in the notes.

YOUR INVESTMENT IN THE NOTES MAY RESULT IN & LOS 8 —The notes do not guaranies anmy ratum of principal. If the notes ars not automatically ealled, we will D3y you your prinzipal back 3t maturity only f e Final Stock Price i greater
ihan or equal o the Trigger Level. If the notes are not automatically ealled and the Fnal Siock Prica Is less than e Trigger Leval, you will Is2 1% of your principdl amount 3t maturity for every 1% that e Final Sock Frice & less an the Inkial Sioek
Price. Accondingly, Under these cincumstances, you will lse more than 20% of your princlpal amount and could lose up 10 the entire principal amount of your notes.

THE NOTES DO NOT GUARANTEE THE PAYMENT OF INTEREST AND MAY NOT PAY ANY INTEREST AT ALL —The fems of the notes differ from Mose of conventional dabt securfies In that, among oiner things, wheiher we pay Interast is
Ink=d o the performance of e Refenence Stock. We will make 3 ConTngent Interest Payment with respect io a Review Date only If the ciosing price of one share of the Refernce Siock on hat Review Date |5 greasr ian or equal to e Inerest
Earmier. If the &0sing price: of one share of the Reference Stock on that Review D3tE |5 1265 than ihe INtErest Eamer, na CoNBNgent Interest Paymant wil be Mads Wi rEspect o that Review D3te, and he Contngent Intsrest Paymeant that would
athenwiss have baen ayabie Wi respact to that Review Date will Not be Accruad and subsaquently paid. Accoraingly, I the ciosing price of an2 snare of the Reference Stock on &ach Review Date 1S 1255 Man Me Ineres? BAmer, you wil not recalve
any Interest payments over the 2 of the noss.

CREDNT RISK OF JPMORGAN CHASE & CO. —The notes ars sudlject 10 I credlt sk of JPMorgan Chase & C0. and our credlt ralings and cregit spreads may agversaly amect e market value of Me notes. INVestons are dependent o JEMargan
Chase & Co.'s abllity %o pay all amounts due on the notes, and therefore Invesiors ars subject to our credi sk and 1o changes In the market's view of our cradiwonhingss. Amy decling In our credit ratings or Increase In the credit spreads changed by
the market for taking our credit risk 15 IKey to adversely affect the value of the notss. If we were to gefault on our payment obligations, you may not recelve amy amounts owed 1o you under the notes and you could lose your entire Investment.
Recent events affzcting us have led to heightened requiatory scrutiny, may lead o 3ddtonal raguiatory o lagal proceedings againet Us and may adversey afect our crecit ratings and credit spreads and, 3 a reswlt, the market value of the notes. In
the aecompanying sermshest, ses "Execufiva Cverview — CI0 Syntnetc Credlt Portfolio Update.” "Liguidity Risk Management — Credit Ratings” and “tm 4. Controis and Procedures” In our Quarterly Report on Form 10-C for the quarter ended
September 30, 2012 and “Part 11. Other Information — Iem 1A Risk Fackors” In cur Cuarterly Report on Form 10-G for the quarter ended June 30, 2012,

THE APPRECIATION POTENTIAL OF THE NOTES 1S LIMITED, AND YOU WILL NOT PARTICIPATE IN ANY APPRECIATION IN THE PRICE OF THE REFERENCE STOCK —The aporeciaiion patential of the notes s limiied to e sum many
Contingent Inierest Payments at may be pald aver ihe f2m of Me notes, regandiss of any aporeciaton In the price of he Reference Stock, which may be significant. You wil not pantisipais In any In e price of Me

Accondngy, the refum on ihe notes may be significantly 1265 Nan the rhem on @ direct Investment In the Reference Stock during Me tem of e notes.

POTENTIAL CONFLICTS — We and our aMilates piay a variety of roies In connection wih he Issuance of the nates, Incuding acting 35 caiculation agent and hedging cur oolgatons under the notss. In perfomming these dutiss, our economic
INErESts and e econcmic INETESts of Me calculation 3gent and ather AMILAtes of OUTS are pateNTally 3AVErs to your INtSrests a5 an MVESIDr In the Notes. In addltion, our DUSINESS ACHVINES, INEUAING NEGNG and raing activites, coud cause our
‘2CONDAMIC INteressts to be AMVErSE 1D YOUTS and could SAVErsely aMect any payment on the nobes and the valus of Me Notes. It ks possibie at Nedging or trading acthitias of OUTE O our BMISES Coukd FESUIE (N SUDStANTEI ISUMS for LS of our aMiates
whiis the value of the notes decines. Piease refer to “Risk Fackrs — RISKS Reating to e Notes Ganarally” In e accompanying product supplement no. 20-l for AEHONA| INforMation AD0UL e NSk,

Wie antor cur aMiates may also curmanity or from Hime to me engage In business wih the Issuer of the Reference Stock including extanding loans io, or making equity Investmanis In, the Issuer of the Reference Siock or providing amvisory services
o the Issuer of the Reference Stock. In addition, one or more of our aMilabas may publish research reporis of othenwise express opinions with respect 1o the Issuer of the Reference Siock, and these raports may of may not recommend that Investors
by or hiold the Reference Stock. A5 3 prospective purehaser of the notes, you should undertakes an gaton of the Stock ISsuer that In your juggment Is appropriate w0 maks an informed decislon with respect to an
Investment In M nates.

THE BENEFIT PROVIDED BY THE TRIGGER LEVEL MAY TERMINATE ON THE FINAL REVIEW DATE —If the Final Stock Frice Is less than the Trigger Level, the benef provided by the Trigger Leval wil teminate and you will b= fully exposad
to any gepreciation In the closing prics of one share of the Reference Stock. Because the Final Stock Price wil e detemined based on ihe ¢iosing price on @ sgie day near the end of the tem of the nates, ihe prics of the Reference Stock 3t the
matutty dafe or 3t other Himas during the term of the notes couid ba greater than or equal to the Tigger Lavel. This difarence could be particularty Largs f Mere Is 3 Signfieant decrease In the prics of the Reference Stock during the iatter porson of
the term of e notes or If thare ks significant volatiity In the price of the Reference Stock during the Tenm of the notes, especially on dates near the final Review Date.

THE AUTOMATIC CALL FEATURE MAY FORCE A POTENTIAL EARLY EXIT— If the notes are automatically calied, the amoaunt of Contingent Intersst Paymants mada on the notes may De kss than the amount of Contingent Interes! Paymens
that would have been payable If the notes were held to maturty, and, for 2ach $1,000 princioa amount note, you will recelve 51,000 plus the Contingent interast Payment applicable to the relevant Review Date.

REINVESTMENT RISK — If your ncies are automatieally cailed, the term of the nates may be reduced to 35 short as free months and you wil not recelve any Contingant Interest Fayments after the applicabie Call Sefiement Date. There Is no
quarante= Mat you would be adie 10 rEnvest ine proceeds Tom an Ivesiment In ihe notes at a comparadle relum and‘or with @ camparatés INterest rate for a similar |evel of risk In the event the notes are awomatically called priar to the manwty date.
CERTAIN BUILTAN COSTS ARE LIKELY TO AFFECT ADVERSELY THE VALUE OF THE NOTES PRIOR TO MATURITY— WhiS Ny payment on the notes descibad in Me 3c00mpanying s sheet is based on the ful principal amount of your
notes, e onginal ISSUE price of the NOtes NGBS the 302Nt's COMMISSIN and the estmated cost of NEdging our obigations under the NALES. AS 3 FEsUR, and 35 3 general mansr, Me prce, I any, at which 1P Morgan Securities LLC, which we refer
1D 35 JPMS, Wil be Willng 10 PUICh3se NOteS TTOM you 1N SSCONMATY Marke! ransactons, If at al, wil Il De Iower $han the onginal Issue prics and any sale rior o the matuy date cod resul In 3 SUbStantial loss to you. ThiS S2condary markes
price will 350 be aMected by 3 NUMDET of tactors 3Si02 TTom the 3gant's coOMMISSIN and Nedging casts, Incuding Mose set fartn under “Many ECoNoMIC and Market Factors WK IMpact e VaAUE of the Notes® baiow.

The notes are ot o2SIgned to be SNot-t2mm irading Instraments. Acconmngly, You Should be abie and willing to Noid your notes i matuty.

NO OWNERSHIP OR DIVIDEND RIGHTS IN THE REFERENCE STOCK — Az 3 holger of the notzs, you wil not Rave any ownership Interest or nghts In the Referancs Stock, 5USh 36 voting nghts or divikdend payments. In addttion, the lssusr of the
Reference Siock will not have any obiigation 1o consider your Interests 35 3 Nokler of ihe nates In aking any corparate action Mat might affect the value of Me Referance Stook and the notes.

RISK OF THE CLOSING PRICE OF THE REFERENCE STOCK FALLING SELOW THE INTEREST BARRIER OR THE TRIGGER LEVEL IS GREATER IF THE CLOSING PRICE OF THE REFERENCE STOCKS 15 VOLATILE— The Ikeihood of
the ciosing price of one share of the Reference Stock faling beiow the Interest Samier or the Trigger Level will d2pend In large part on the voiatiity of the closing price of the Reference Siock — the Sequency and magniuge of changss I Me closing
pos of the Refarance Stock.

LACK OF LIQUIDITY — The notes will not be listed on any securities exchange. JPMS Inends to offer to purchase the notes In the sacondary market but is not required to 8o s0. Even If there |s 3 secondary manket, it may not provide en:

liquidity o aliow you fo trade o sell the notes easly. Because oiher dealers are not Ilkely to make a secondary markst for te notes, the prics. at which you may be abie to trade your notes is Ialy bo depand on the price, If any, a1 which JPMS is wiling
10 bury the notas.

HEDGING AND TRADING IN THE REFERENCE STOCK — Whiie the notes are outstanding, we or any of our aMiiates may carmy out hedging activities raiated to the notes, Including In the Reference Stock or Instruments related 1o the Reference
Stock. We or our affilates may also frade In the Reference Stock or Instrumenis related to the Reference Siock from time fo time. Any of these hedging or trading activities as of the pricing date and during the tesm of the notes could adversely affect
oUr payment o you 3t maturky. It 5 possibie that these haging or £3ding activities could regult In SubStantal ralums for S or our amiiatss whils the value of the notes decinas.

THE ANTIHHLUTION PROTECTION FOR THE REFERENCE STOCK 1S LIMITED AND MAY BE DISCRETIONARY —The calculation agent will make adjustments to the Stock Adjustment Factor for certain corporate events affzcting the

Stock. Howaver, the calculation agant will not maks an agjustment In resporss 10 all events that could affect the Raferanca Stock. If an event ocours that does not require the cakculation agent ta maka an adjustment, the value of the notes may b2
materally and adversaly aMected. You shouid 30 ba aware at the caiculation agant may make aduSIMENts I TEEPONSE 10 events that ars not asCrived In tha ACCOMPanYINg Product SUDMIEMEN i 3ccount for any dliuting or concentrative sfMact, b
the: calculation agant 16 under na obligation o 00 53 o to conskler your INterests 35 @ halder of the nates In making these detaminations.

MANY ECONOMIC AND MARKET FACTORS 'WILL IMPACT THE VALWE OF THE NOTES —In addftion to the ciosing price of one share of the Reference Stock on any day, the value of the notas wil be Impacied Dy & numoer of economic and
market factors that may eRher offset of magnify each other Inchidng the aciual and expectad volatlity 1 Me closing prics of the Referance Siock; ime to maturty of the nates; Me dvidend rate of the Reference Stock; Interest and yleld rates In the
markat generally; 3 variety of economic, poltcal, requiatory and [udicial events; and e cradiwartiness of JPMorgan Chase & Co.

The notes are not bank deposits and are ot irsured by the Federal oramy other agency, nar are they cbiigations of, of guaranteed by, 3 bank.
Cakulations and deberminafions will be made In the sole discreSon of JPME, as calculation agent, and may be potentialy adverse b your inferests az an invesior In the notes.

JPMorgan




