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Item 7.01 Regulation FD Disclosure
On July 17, 2008, JPMorgan Chase & Co. (“JPMorgan Chase” or the “Firm”) held an investor presentation to review second quarter 2008 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 JPMorgan Chase’s Quarterly Report on Form 10-Q for the
quarter ended March 31, 2008, and its Annual Report on Form 10-K for the year ended December 31, 2007, filed with the Securities and Exchange
Commission and available on JPMorgan Chase’s website (www.jpmchase.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

(c) Exhibits
Exhibit Number Description of Exhibit

99.1 JPMorgan Chase & Co. Analyst Presentation Slides — Second Quarter 2008 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: July 21, 2008 [Principal Accounting Officer]
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FINANCIAL RESULTS
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Bear Stearns Merger-Related Items

® Mo extraordinary gain

® Merger-related items of (5540mm) are reported in Corporate
Equity interest net losses' of ($423mm) (after-tax)
Other merger-related items of (5117mm) (after-tax)
Remaining post-2008 merger-related costs of approximately $500mm (after-tax)

® Results of ongoing business from Bear Stearns transaction are reflected in Investment Bank and
Asset Management from May 30™ going forward

m Expect Bear Stearns' units to contribute $1B +/- annualized run rate net income by year-end 2009

m Riskiness of Bear Stearns’ balance sheet substantially reduced since announcement
Risk weighted assets were reduced -45%
VAR was reduced -70%

5 in millions

Pretax income Nt income EPS
Managed income $3,216 50.54
Bear Stearns merger-related items 511} (540) {0.15)

Results excl. Bear Stearns merger-related items $3,827

1 Equity interest net losses relsted to JPM 40.4% ownership of Bear Stearns from 478508 through 5/ 10008
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2Q08 Financial highlights

Net income of 52.0B

Excluding 5540mm after-tax loss from Bear Stearns merger-related items, net income
of 52.58

Increased credit reserves by $1.3B firmwide; loan loss allowance coverage of 2.86% for
consumer businesses and 2.13% for wholesale businesses

Recorded markdowns of 51.1B in the Investment Bank, related to leveraged lending and
mortgage-related positions

Continued to generate solid underlying business momentum:
Commercial Banking and Treasury & Securities Services delivered record earnings and
revenue benefiting from continued double-digit growth in loans and deposits
Investment Bank ranked #1 for Global Investment Banking Fees for the first half of
2008 and #1 for Global Debt, Equity & Equity-related volumes for the first half of
2008 and the second quarter of 2008

Retail Financial Services grew revenue by 15%

Completed the acquisition of The Bear Stearns Companies Inc. on May 30, 2008;
integration progressing well

Tier 1 Capital remained strong at $98.7B, or 9.1% (estimated)

'Seurce: Dealoghe and Therion Finas:isl
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2Q08 Managed Results’

$ 0/(U) 0/{U) %
2Q08 1008  2Q07 1008 2Q07
Results Excl. Bear Stearns Merger-Related Items
Revenue tFI'E;I1 520,098  $2,200 5279 12% 1%
Credit Costs' 4,275 (830) 2,156 (16)%  102%
Expense’ 11,996 3,065 968 34% 9%
Net Income 5170 (51,691) % (40)%
Bear Stearns Merger-Related Items (540) (540) (540) MM MM
Reported Net Income (5370) (52,231) (16)%  (53)%
Reported EPS (50.14)  (50.66) (21%  (55)%
ROE* 6% 8% 14%
" ROE Net of GW’ 10% 12% 23%
> RoTce* 10 13% 26%

RE

o Maakged badl presents revenue and onedin codts withaut the effect of credit card securitizationd. Revenis 5 on & Tully taxable-equivalent (FTE) bass,
AL references to onedit costs refer to managed provision for crodit logses

7 Inclisdes meeger coats of Sedmm in 2007

Actusal numbers for all periods, not oversfunder

450 Rt 1 on Wide 14
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SULTS

HCIAL RE

Investment Bank

J

5 in millions

50/ (U)
_ 2008 1008 2007
Revenue 55,470 52,459 (5328)
Investment Banking Fees ¢ 1,735 ) 529 {165)
Fixed Income Markets m 1,881 (98]
Equity Markets 1,079 103 {170
~ Credit Portfolio 09 (54) 105
Credit Costs (2200 234
Expense 4,734 2,181 aa0
Net Income 5481 (5785)
Key Statistics’
Overhead Ratio 87% 85% 66%
Comp/Revenue 4% 45y
Allowance for loan losses
to average loans? 3.19%  2.55% 1.76%
ROE* 7% (2)% 23%
VAR (Smm)* 5142 5122 5110
EOP Equity (5B) 526 522 21

* Actual numbsers for all pericds, not overfunder

?awerage Loams include the impact of a loan extended 1o Bear Stearmns during April amd
May, Excliding this facility, the ratlo would hive been 3,46% and 1.61% for 2008 and

1008, respectively
ICsbeulated based o aversge aquity of STIE
*avwerage Trading and Credit Portfolio AR
PMorgan Charse

Met income of $394mm on revenue of 55.58
Includes June results for Bear Stearns

IB fees of 51.7B were second highest quarterly performance,
down 9% from prior year record

Fixed Income Markets revenue of 52.3B, down 4% YoY
reflecting:
Net markdowns of 56%6mm on leveraged lending funded
and unfunded commitments
Met markdowns of 5405mm on mortgage-related positions
Strong performance in rates, currencies, emerging markets
and credit trading
Gain of 5165mm from the widening of the firm"s credit
spread on certain structured liabilities

Equity Markets revenue of 51.18 down 14% YoY, driven by
weaker trading results offset partially by stroeng client revenue
and a gain of 5149mm from the widening of the firm's credit
spread on certain structured liabilities

Credit costs of 5398mm were driven by increased allowance,
reflecting a weakening credit enviranment

Expense up 23% Yo driven predominantly by higher
compensation expense and the impact of the Bear Stearns
acquisition

Results include a net benefit to income taxes from reduced
deferred tax liabilities on overseas earnings




Investment Bank—Fee and Market Share Performance

League Table Results

Thomsen Volumes'
TnEs 20078 ® Ranked #1 in the four most important
league tables for capital raising for the

Rank _Share Rank _Share first time in our history for both the

Global MEtA Announced’ #327% M4 TR second quarter and the first half of 2008
Global Debt, Equity & Equity-related #2 B Global Debt, Equity & Equity-related
US Debt, Equity & Equity-related  #1  15%  #2  10% ztuﬁat E:‘:ty & Equity-related
obal t
Global Equity & Equity-related” o 9% Sta boahs
Global Converts # 13% # 15%
TP PP | @ — ggg;ed #1 in global fees* in first half of
Global Investment Grade Debt 1 8% 3 7%
Global High Yield Debt g1 W # 1sg
US High Yield Debt g 1 M 6%
Global ABS {ex COO0s) Moo7% 82 %

Global Loan Syndications G D M

1 Source: Thomion Financisl

4 2007 eagun table rankings for horitage JPM only; 1HOE results reflect pro forma JPMorgan and Bear Stearns

! Markit share and ranking for Global WEA for DIOT includes transactions withadrawn since 12/31/07, Global Equities includes rights offerings. and Global Long-Term Debt includes
ABS, MBS ared Tax Municipals

* Source: Dealoglc

Hote: THOE rankings are as of 6530008, 2007 represents full year
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IB Key Risk Exposures
Leveraged Lending and Level 3

Leveraged Lending

m 522.5B of total commitments (funded and unfunded) at 3/31/08 - $18.3B of legacy and 54.2B of
current commitments

® Markdowns of $696mm, net of hedges, for the quarter on the remaining legacy commitments of
$16.3B; 52.6B of current commitments at 6/30/08

® 516.3B of legacy commitments with gross markdowns of $3.3B, or 20% at 6/30/08; market value at
6/30/08 of 5138
$18.3B of legacy commitments at 3/31/08
$1.9B Bear Stearns legacy commitments
($3.9B) sold, or 19% of combined exposure, inclusive of Bear Stearns
$16.3B of legacy commitments at 6/30/08 classified as held-for-sale

®m Valuations are deal specific and result in a wide range of pricing levels; markdowns represent best
indication of prices at 6/30/08

Level 3 Assets
B Firm-wide Level 3 assets are expected to increase from 6% to 7% +/- of total firm-wide assets in 2008
Increase is driven by the acquisition of Bear Stearns, but reflects the impact of de-risking

Hote: 3935 total commitments ot 6730708 classified as hedd-for-investment

JPMorganChase




IB Key Risk Exposures
Mortgage-related

JPM JPMBSC Exposure Exposure
3/31/2008 3/31/2008 Reduction 6/30/2008
Prime 571 511.2 {52.3) 58.9
Alt-A 5.7 13.8 (3.2) 10.6
Subprime 1.9 2.4 (0.5) 1.9
Subtotal Residential $14.7 $27.4 (56.0) $21.4
CMBS 13.5 18.4 6.8) 11.6
Mortgage Exposure $28.2 $45.8 $33.0

® 2008 reductions of 28% on mortgage-related exposures

m Mortgage-related 2008 markdowns of $405mm, net of hedges

B Prime exposure of $8.9B - securities of $7.68, mostly AAA-rated and $1.3B of first lien mortgages
m Alt-A exposure of 510.6B - securities of $4.6B, mostly AAA-rated and $6.0B of first lien mortgages
® Subprime exposure of $1.98, actively hedged

m CMBS exposure of $11.68, actively hedged

Securities of $4.48, of which 53% are AAA-rated and $7.2B of first lien mortgages

30% / 70% fixed vs. floating-rate securities
JPMorganChase




Bear Stearns Merger Integration

People
m Completed majority of people selection decisions as of merger close on 5/30/08
7,000 Bear Stearns employees have been identified for retention

® Talent Metwork has been successful in identifying internal and external job opportunities for employees in
transition

Infrastructure

B |nvestment Bank headquarters will be re-located to the Bear Stearns Madison Avenue property
® Completed technical Day 1 activities
m Developed detailed approach to ongoing integration activities
Day 1A - One Face to the Market (6/08 - 12/08)
Migration of customers/positions to single platform
Day 18 - End-state Operating Model (7/08 - 12/09)

Integration of business platforms and processes, deployment of General Ledger bridge and Legal Entity
consolidation

Day 2 - Broker Dealer Merger (10/08)
Risk

B Mew risk limits and risk measures for BSC activity have been set for all businesses to match the appetite of the
combined firm

B Riskiness of BSC balance sheet substantially reduced since announcement. BSC VAR down -70%
B GAAP assets down to $185mm at 6/30/08 from 5346mm at 3/31/08
B RWA is down to 5125mm at 6/30/08 from 5221mm at 3/31/08

m RWA calculated under Basel | rules as applied by JPM
JPMorganChase 0




Retail Financial Services—Drivers

Key Statistics! - § in billions

B Average deposits up 3% YoY
2008 1008 ZQD?_

“Rgianal Banking ® Branch production statistics YoY

Average Deposits W 52143  $207.3 Checking accounts up 9%
Checking Accts {mm) w 11.1 10.4 Credit card sales up 4%
# of Branches 3,157 3,148 3,088 Mortgage originations up 17%
1 7 4
TN S0 9 S5y Investment sales up 2%
Investment Sales {Smm) £5.211 $4,084  $5117
Home Equity Originations $6.7 $146 m Home Equity originations down 64% Yo
Avg Home Equity Loans Owned $95.1 $95.0 $89.2 due to tighter underwriting standards
Avg Mortgage Loans Owned"”’ §156 5158 $8.8 o
Ve 242 " B Mortgage loan originations up 27% YoY
Mortgage Banking For 2Q08, greater than 90% of
Mortgage Loan Originations 5471 3441 mortgage originations conformed to
3rd Party Mortgage Loans Svc'd 5650 3827 5572 government standards
Auto ® 3rd party mortgage loans serviced up
a Auto Originations 3586 §7.2 353 15% Yoy
= Avg Auto Loans and Leases 5470 $45.1 2428

s T Aztusl nursbers for all periads, not overs under

3 Does not include held-for-sale loans

! Reflect: predominantly wubprime mortgage loans owned. As of &/10/0F, 515,58 of held-for-investment
prime morteape loans sourded by BFS are reflected in Corporate for reparting and risk managemsnl
purpcsss, The economic berefits of these loans flow to RFS

JPMorganChase 0
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Retail Financial Services

% in millions
S 0/iU)
2008 1008 2007
Met Interest Income $3,055 S44 5182
Moninterest Revenue 1,960 69 76

Total Revenue ' §313 S658

Credit Costs C_1.332 ) (1,160) 745

Expense 2,670 100 186
Met Income 5833 (3179)
Regional Banking 5354 5787 15275)
Consumer and Business Banking 674 129 88
Loan Portfolio/Other {320) 658 (363}
Mortgage Banking 169 37 98
Auto Finance 583 59 152)
Key Statistics'
Overhead (exel. CDI) S1% 53% 54%
Net Charge-off Rate® 1.99%  1L.71% 0.66%
Allowance for Loan Losses to EOP Loans 2.39% 1.18% 1.06%
ROE 14% (5%) 20%

t Actual rumbers for Bl periods, nat over funder

® Het income of S606mm down 23% YoY, driven by
increased credit costs offset largely by revenue growth in
all businesses

Revenue of $5.08 up 15% YoY
Credit costs in 2008 include a 5430mm addition to

allowance dwe to increases in subprime and prime
mortgage, and higher net charge-offs for all major
product segments
Current allowance for Loan losses is sufficient to cover
annual net charge-offs of 54.58
An additional provision for prime mortgage loans of
$170mm has been reflected in the Corporate segment,
Certain prime mortgage loans are retained in the
Corporate segment
Expense growth of 74 Yo reflects higher mortgage

production and servicing expense and investments in
retail distribution

Regional Banking net income of $354mm, down 44% Yo,
reflecting a significant increase in credit costs
Het revenue of $3.68 was up 10% YoY, due to higher
loan balances, wider deposit spreads and higher
deposit-related fees and balances

Maortgage Banking net income of $169mm was up
significantly Yo driven by higher production and
servicing revenue offset partially by higher expense

® Auto Finance net income of $83mm down 2% YoY

 The meet charge-aff rate for 2008 and 1008 excluded 51%mm and $14mm of change-offs related 1o prime

morigage Loars held by Treasury in the Corporate sector, respectively

JPMorganChase




Home Equity

JPM 30-day Delinquency Trend Key Statistics

2008 Qo8 007

s EQP owned portfolio (SB) £95.1 595.0 $91.0
2.00% | Net charge-offs (smm) (5511 $447 98
1,75% Net charge-off rate 2.16% 1.89% 0.44%

1.50%

1.25%

1.00% |

Sep- Dec- Mar- Jun- Oct- Jan-  Apr- Auge Mow- Feb- Jun-
(1] L1 (1] D6 1] [ir) o o7 o7 1] 08

Comments on Home Equity Portfolio

B Significant underwriting changes made over the past year include elimination of stated income loans
and state/MSA-based reductions in maximum CLTVs based on expected housing price trends.
Maximum CLTVs now range from 50% to 85%

B Minimal broker originations during 2008
®m 7008 originations are expected to be down significantly from 2006-2007 levels

® High CLTVs continue to perform poorly, exacerbated by housing price declines in key geographies

Hate: CLTV = Combined-Loan-ta-Valwe. This metric represents how much equilty the borrower had in the property

JPMorganChasas ) 1




Subprime Mortgage

JPM 30-day Delinquency Trend

0%

15%

10%

5%

0%

Sep- Dec- Mar- Jun- Oct-
05 05 06 0% 06

Jan- Apr-

or

or

Augg- How-  Feb- Jun-

a7

o7 0@ 08

Key Statistics

2008 1008 2007
EOP owned portfolio (58) S14.8 515.8 587
EOP held-for-sale (SB) - 432
Met charge-offs (Smm) 5149 526
4.98% 3.82% 1.21%

Met charge-off rate

* Excludes mortgage loans beld in the Community Development oan portfolio

Comments on Subprime Mortgage Portfolio

m Portfolio experiencing credit deterioration as a result of risk layering and housing price declines

B Additional underwriting changes have effectively eliminated new production in the current

environment

JPMorganChase O
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C

Prime Mortgage

JPM 30-day Delinguency Trend Key Statistics

B 2008 1008 2007

EOP balances in Corporate (5B) 416 5414 527.3
stk EOP balances in RF3' (5B) 4.6 4.0 3.9
Total EOP balances (5B) £47.2 545.1 531.2
1.00% Corporate net charge-offs (Smm) B4 536 53
RFS net charge-offs ($mm) 20 14 1
1.00% Total net charge-offs (Smm) 550 “
.00 Met charge-off rate (%) 0.91% 0.48% 0.05%

Sepe Dec: Mar-  Jun-  OQct- Jane  Apre Auge  Nove Febe  June
05 05 [ ] o7 o7 o o7 o8 08

Comments on Prime Mortgage Portfolio

B Prime mortgage includes?:
534.4B of jumbo mortgages
$2.5B of Alt-A mortgages
B Recent underwriting changes for non-conforming loans include:
Eliminated stated income/assets in wholesale and correspondent channels
Reduced maximum allowable CLTVs in all markets and set even tighter CLTV limits in markets
with declining home prices

Mote: CLTY = Combined-Loan-to-Yalue. This metric represents how much equity the borrower has in the property
"Incbudes Construction Loans and Loans eligible for repurchase as well as loars repurchased from GHMA pools that are insured by US government agencies
2 S0U3B jumbo mortgages and 51_2B Alt-A mortgages are in warehouse

JPMorganChasae ) 13




Card Services (Managed)

$ 0/(U) B Met income of $250mm down 67% YoY;
decline in results driven by an increase in

2Q08 1Q08  2qo7  credit costs

Revenue %3,775 (5129) 558  m Credit costs up 65% YoY, due to higher
Credit Costs 2,194 524 863 net charge-offs and an increase of
Expense 1,185 (87) (3) $300mm in the allowance for loans losses
Hat Inc-:::_ne_ T EEEL) (3509) ® Average outstandings of $152.8B up 4%
Key Statistics (SB)
- YoY and flat QoQ
Avg Outstandings $152.8 5153.6  5147.4
EOP Outstandings 5155.4  5150.9  5148.0  m Charge volume growth of 6% YoY reflects
Charge Volume 593.6 585.4 588.0 a 7% increase in sales volume
Met Accts Opened 1.6 3.4 3.7
HSpEneCiimin) m Revenue of $3.88 up 2% YoY

Managed Margin 71.92% 8.34% 8.04% ,
Net Charge-Off Rate 4.37% 1626 ™ Mangged margin decreased to ?.9.2% due
30-Dav Deli ot T 3.66% 3.00% to higher revenue reversals associated

ApLinEyate ’ ’ ’ with higher net charge-offs and increased
ROO (pretax) 1.04% 7.53% 3.76% funding costs due to Prime/LIBOR
ROE 7% 17% 22% ~ compression
* Actual nmbers for all perieds, not overfunder ] E){per'lse Of 51 -EB ﬂ.al YUY

JPMorganChase 14




Commercial Banking

% in millions

S 0L | ® Record net income of $355mm up 25%
Yo, driven by record net revenue and

a0 il LU lower expense

Revenue 539 599

Middle Market Banking 708 2 55 B Average loans up 19% and liability
Mid-Corporate Banking 2315 8 38 balances up 18% YoY
Real Estate Banking 94 (3) (15)
Other & 12 7 ® Record revenue of $1.1B up 10% YoY with
Credit Costs 47 (54) ) growth in all products
Expense 476 19) (20} Record quarterly |B revenue,
Het Incame @ 563 5T exceeding $1B annualized revenue
Key Statistics (SB)' target
Avg Loans & Leases 5711 $68.0 559.8
Avg Liability Balances® 5994 599 5 584,72 m Credit costs reflect growth in loan
Qverhead Ratio C 4a1%)  45% 49% R
Met Charge-Off Rate % 0.48% {0.05)%

® Overhead ratio of 43% with expense down
Allowance for loan losses 1.61% 2.65% 2.63% 4% YoY
to average loans

ROE 20% 17% 18%

" Actual numibers for @il perkads, not over/under
¥ inchudes deposits and deposits weept te on-balance sheot labilities

JPMorganChase O




Treasury & Securities Services

% in millions

$ 0/(V)

Record net income of 5425mm up 21% YoY

Pretax margin of 33%
2Q08 1008 2Q07

B Results include seasonal activity in
Revenue W6 3278 securities lending and depositary receipts
Treasury Services 852 39 132 —_— A
Worldwide Securities Svcs 1,167 & f4g ' UiitosbalancesupiZiEiG
Expense 1,317 89 168 B Assets under custody up 2% YoY
MNet Income 522 73 ®m Record revenue up 16% YoY driven by:
Key Statistics' Double-digit growth in both TS and WSS
Avg Liability Balances ($B): $268.3 $254.4 $217.5 Higher client volumes across businesses
WSS benefited from wider spreads in
Assets under Custody (5T) 515.5 157 $15.2 securities lending and higher levels of
Pretax Margin 33% 34% 32% market volatility in foreign exchange
ROE 49% 46% 47% driven by recent market conditions
B Expense up 15% Yo driven by:
TSS Firmwide Revenue 52,721 52,598 52,375 Increase related to business and volume
TS Firmwide Revenue §1,554 51,498 §1,354 growth
TSS Firmwide A\TE Liab Bal {SBJZ $3ﬁ?.? 5353_3 5301.? Investment in new prcdutl platfnrms

' Actual nmbers for all periods, rot over/under
¥ Imcludes deposits and deposits swept to on-balance sheet Habilities

JPMorganChase D




Asset Management

% in millions

o/
210/} ® Met income of $395mm down 20% Yo
2008 1Q08 2007 Pretax margin of 31%

Revenue 52,064 5163 (573) = Revenue of $2.18 down 3% YoY due to lower

Private Bank 765 110 119 perfurmaml:e fees alnd the effect of lower markets

) offset partially by increased revenue from net asset

Retail 490 24 2 flows, higher placement fees and the acquisition of

Institutional 472 (18) (145) Bear Stearns

Private Client Services 299 ? u ® Assets under management of 51.2T, up 7% Yo,

Bear Stearns Brokerage 38 12 a8 including growth of 9% in alternative assets
Credit Costs 17 1 28 Bear Stearns AUM of 5158
Expense 1,400 77 45 Met AUM inflows of $110B for the past twelve
Net Income 39 (59) months
Key Statistics (5B)' ® Varied global investment performance
fssets under Management”  $1,185 51,187 51,109 76% of mutual fund AUM ranked in first or second
Assets under Supervision® 51,611 $1,569 51,472 quartiles over past five years; 70% over past three

years; 31% over one year
3
EESTRRE RS 339.3 536.6 %28.7 ® Expense up 3% YoY, largely driven by the Bear Stearns
Average Deposits $70.0 $68.2 $56.0 acquisition and increased headcount, partially offset
by lower performance-based compensation

Pretax Margin 3% 30% ETE
ROE 3% 29% 23%

T Actual numbers for all periods, nol cver/ under
IRefects $158 for ety under managerent and S6EB for adiels under supervishon from Bear Stearm scquidition on 5/ 10/08
'Refects the trasdfer in 2007 of held-for-investmenl prime mortgage [Gand Trom AM Lo Treasury within the Corporale segment

JPMorganChase )




Corporate/Private Equity

Corporate/Private Equity Met Income - $ in millions

SO0MU private Equity

2Q08 1008 2007 g private Equity gains of $220mm in 2Q08

Private Equity 342 (3603) g EOP Private Equity portfolio of $7.78

Corporate excl. B5C merger-related items .‘b (951) 299 grﬁzﬁw elishaneholdars! equity
Bear Stearns merger-related items (540) i540) (540 Corporate
POpS— (5422)  (51,449) (5804) m Net income of $19mm

Results include a S414mm after-tax

gain from the sale of MasterCard shares
ol e e 2008 credit costs include $157mm
(after-tax) for addition to allowance for
loan losses and net charge-offs for
prime mortgage portfolio

m After-tax merger-related items of ($540mm) consist of:
Equity interest net losses? of (5423mm) (after-tax)
Other merger-related items of ($117mm) (after-tax)

Vincludes after:tax merger costs of 540mm in 2007
TEquiny nteeest net lokses relabed Lo JPM 49, 4% cwnerihip of Bear Stearrd from 415008 through 5030008

JPMorganChase 18
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Capital Management

% in billions

2008 1Q08 2Q07
Tier 1 Capital’ $98.7  $89.6  $85.1
Tangible Common Equity’ $75.5 $74.0 $67.3
Risk Weighted Assets' $1,083.2 $1,075.7 $1,016.0
Tangible Assets $1,724.0 §1,591.2  $1,406.1
Tier 1 Capital Ratio' @ 8.3% 8.4%
Total Capital Ratio' 13.5% 12.5% 12.0%
Tier 1 Leverage Ratio' 6.4% 5.9% 6.2%
Tangible Common Equity/Tangible Assets 4.4% 4.6% 4.8%
TCE/Managed RWA'* 7.6% 6.8% 6.5%

t Estimated for 2008
Poew note 1 on dlide 24

JPMorganChase




3Q08 Outlook

® Continued lower earnings is a reasonable expectation
B Strong loan reserves; credit is idiosyncratic
m Balance sheet risks remain

Retail Financial Services
= Solid underlying growth

B Continued deterioration in home equity, subprime and
prime mortgage
m Potential for higher costs reflecting continued

mortgage deterioration - increased loan repurchases
and reinsurance losses

u Expect losses of approximately 5%+ in 2HOB; possibly
averaging &% in 2009

B Pressure on charge volume and outstandings growth

Commercial Banking

m Good underlying growth

® Strong reserves but credit expected to continue
trending toward normalized levels

JPMorganChasae )

Treasury and Security Services

® Good underlying growth, which includes benefit of
recent market conditions

® 2008 results include benefit of dividend season

Asset Management

= Management and performance fees will be impacted
by market levels

Corpaorate/Private Equity

B Private Equity
Realized gains of S100mm +/-
= Bear Stearns

Remaining post-2008 merger-related costs of
approximately S500mm (after-tax)

®m Corporate
MNet guarterly loss of S50-5100mm an average is still
reasonable except for:
Prime mortgage credit costs are incremental and
deteriorating
Investment portfolio volatility
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RESULTS

APPENDIX
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RES UL

Significant Items

% in millions

Met Income

Pretax

Results excl. Bear Stearns merger-related items 53,827

Addition to credit allowance

Wholesale (464)
Consumer (861)
|B markdowns {1,101)
Sale of MasterCard shares 5668

JPMorganChasae )

After-tax

(288)
(534)
(683)
5414

EPS

(0.08)
(0.15)
(0.19)
50.12
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Bear Stearns Extraordinary Gain

5 in millions

B5C Capital at 2/29/08

Transaction-related costs (after-tax)

B Operating losses
Credit market dislocation/de-risking
Minimal client revenue flow coupled with
operating expense base

mValuation adjustments

B Other misc. merger reserves and adjustments

B Restructuring charges

Total transaction-related costs

Purchase price
Total extraordinary gain

JPMorganChase

5/12/2008
$11,500

(9,000)

$1,500
51,000

Change 6/30/2008
$11,500

Increase

Relatively Flat
Increase
Relatively Flat
(10,500)

$1,500
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Notes on non-GAAP financial measures and forward-looking statements

This presentation includes non-GAAP financial measures.

1. TCE as used on slide 3 for purposes of @ return on tangible common equity and presented as Tangible Common
Equity on slide 19 (line 2) is defined as commaon stockholders’ equity less identifiable intangible assets {other than
MERs) and goodwill, TCE as used in slide 19 {line 8) in the TCE/Managed RWA ratio, which is used for purposes of
a capital strength calculation, is defined as comman stockholders’ equity plus a portion of preferred stock and
Junior subordinated nates (which have certain equity-like characteristics due to their subordinated and long-term
nature) less identifiable intangible assets (other than M5Rs) and goodwill. For 2Q08, the identifiable intanagible
assets and goodwill are deducted net of deferred tax liabilities related to identifiable intangibles created in non-
taxable transactions and deferred tax liabilities related to tax deductible goodwill. The latter definition of TCE is
used by the firm and some analysts and creditors of the firm when analyzing the firm'’s capital strength. The TCE
measures used in this presentation are not necessarily comparable to similarly titled measures provided by other
firms due to differences in calculation methodologies.

Z. Financial results are presented on a managed basis, as such basis is described in the firm's Quarterly Report on
Farm 10-Q for the quarter ended March 31, 2008 and in the Annual Report on Form 10-K for the year ended
December 31, 2007,

3. All non-GAAP financial measures included in this presentation are provided to assist readers in understanding
certain trend information. Additional information concerning such non-GAAP financial measures can be found in
the above-referenced filings, to which reference is hereby made.

Forward looking statements

This presentation 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 JPMorgan Chase's Quarterly Report on Form 10-Q for the quarter ended March
31, 2008 and Annual Report on Form 10-K for the year ended December 31, 2007, filed with the Securities and Exchange
Commission and available on JPMorgan Chase's website | ) 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.
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