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superseded and replaced in its entirety by a subsequent preliminary or final term sheet andior pricing sug‘element, and the documents referred to therein, which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

In the eventthat JFMorgan Chase & Co. were to offer structured products and you were to purchase any such securties, JPMorgan Chase & Co. and each of
its affiliates participating in such distribution, if any, will not act as a financial advisor or a fiduciary to, or an agent of, you or any other person with respect to any
offering of such securties (induding in connection with detemmining the terms of the offering). Additionally, neither JPMorgan Chase & Co. nor any of its
affiliates will act as adviser to you or any other person as to any legal, tax, investment, accounting or regulatory matters in any jurisdiction. In connection with
any offering of structured products by JPMargan Chase & Co., you shall consult with your own advisors conceming such matters and shall be responsible for
making your own independent investigation and appraisal of any such transactions, and JPMorgan Chase & Co. and its affiliates shall have no responsibility or
liability to you with respect thereto.

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

SEC Legend: JPMorgan Chase & Co. has filed a registration statement (including a prospectus) with the SEC for any offerings to which these materials relate.
Before you invest in any offering of securities by JPMorgan Chase & Co., you should read the prospectus in that registration statement, each prospectus
supplement, as well as the particular product su%ﬂement, term sheet and any other documents thatJF‘Morgan Chase & Co. has filed with the SEC for more
complete infermation about JPMaorgan Chase & Co. and the offering of any securities. You may get these documents without cast by visiting EDGAR on the
SEC Web site at www.sec.gov. Alternatively, JFMorgan Chase & Co., any agent or any dealer participating in the particular offering will arran%e to send you
the prospectus and each prospectus supplement as well as any product supplement and term sheet if you So request by calling toll-free 866-535-0248.

Copyright in these matenals is owned by JPMargan Chase & Co. (® JPMorgan Chase & Co. 2007 (al rights reserved)). These materials, or any part thereof,
may not be reproduced, distributed or transmitted to any other person or incorporated in any way into another document without the prior written consent of
JPKMorgan Chase & Co.
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Sample tactical equity positioning

Capitalization Style Geography Return Focus
Lower Large cap Deep value us. Income only Capital Protected™
Value
Mid cap
x G7 countries™ Total return Buffer=*
=
Growth
4 v L ) Y o v
Higher Small Cap Momentum Emerging markets e a:]%pl);ematlon Leverage™™*

Source: JPMorgan Securities Inc.

*The G7 countriez are: United Kingdom, United States, France, Canada, ftaly, Japan and Germany
** Provides a specified level of capital protection at maturity, which level may be le=s than 100%
***Provides a degree of downside protection to a specified level on the underlying

== everaged return (for example two times the return) of the underlying up to a cap; no capital protection

JPMorgan )




U.S. equities have provided an annual return of 10% over the very long
term; however, returns vary significantly over shorter time periods

1840"s: annual return of 9.2% 1950"s: annual return of 19.4% 1960's: annual return of 7.8%

600 - ——S&P 500 Total return
——10% annual return
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600 - ——>S&P 500 Total return
——10% annual return
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1970's: annual return of 5.9%

1880's: annual return of 17.6%

600 - ——S&P 500 Tatal return
——10% annual return
500
400
300 Volatility = 12.1
200 M
100
0 - T T ; T .
1960 1962 1964 1966 1968 1970

1990s: annual return of 18.2%

600 - ——S&P 500 Tdal return 600 ——— S&P 500 Total return g00 - ——&P500 Total return
200 ———10% annud return £00 ——— 10% annual retum 500 —— 10% annua return
400
200 Volatility = 15.9 ;gg Volatility = 15.4 :gg Wolatilty = 13.4
epm——— el . 20
100 100 100
0 T T T T \ 0 T T T ] 0 T T T T 1
W0 197z 1974 1978 1978 1980 1980 1982 1984 1986 1988 1990 1990 1992 1994 1996 1998 2000
Maots: Past performance doss not gusrantes future results. The returns shown sbove do not reflect investment in amy particular vehicle; market indices cannot be invested in directh.
Source:  |bbotson
4
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An investor can use Structured Equity to help diversify the sources of alpha

Current asset allocation for balanced portfolios

Fixed Income,
200 18%
Mid Cap Equity,
2%
Srmall Cap Equity
(1% E. Structures),
Cash, 13% b
S Large Cap
Equity (6% E.
tructure s), 19%
Alternatives, 26%

Different styles within equities (current allocation)

Exchange Traded
Funds
10%

Fundamental
Stategies
38%

Source: JPMorgan

*Important: the as=et allocation model above is general in nature. Investors

should determine the asset allocation appropriate for them bazed on their
individual circum=tances and taking intc account

uch factors as their investment objectives, tolerance Strategies
meorgan Gﬂl’ rizk and liquidity needs. ﬁﬁ




Structured Investments help hedge risks and align investments with specific
client market views

Investments can be structured with an eye to leveraging, buffering and protecting

Adding structural alpha Reducing downside risk by Looking to benefit from full
through leverage adding a "buffer zone" capital protection
~ 30 — 30 — 2T1)
g Leveraged - & = g Full market -
= 20 returns /’/ E 20 Buffer zone // .g 20 protection /,/
%10 Y / S g 10 g 10 ‘ o
L) 2o S O
(= (= e
o o ] -~
-10 -10 -10 - -
% 20 'E 20 % 20 i
3 3 i =
-30 ; : " : . . -30 . : : . ; \ -30 : - : : ; ,
-30 -20 -10 0 10 20 30 30 -20 -0 0 10 20 30 30 20 -0 0 10 20 30
Market appreciation (%) Market appreciation (%) Market appreciation (%)
Leveraging returns up to a cap Forgoing unexpected upside to Maintaining limited exposure
purchase partial downside protection while benefiting from explicit

capital protection
For illustrative purposes only.
Source: JPMorgan.

Important; the examples abeve are provided for illustrative purpeses only. Not all investments are suitable for all investors.

JPMOI’ an o Investors should analyze product based on ther individual circumstances and taking into account=uch factors as their investment 6
g objectives, tolerance for rek and liguidity needs.




Structured investments with downside capital protection can give clients the
ability to stay invested in volatile markets while dampening volatility impact

1) Limit upside, add leverage and downside protection

From April 2003 — October 2007
20% +JPW Structursd Equity P
* 58P 500 * e, e
16% A
0. - -
L -4
i - 4
512% . e ot e, i
M' +* e 3 3
5% 1 - *
L
: L
4% A &
0% T T T T T T 1
0% 2% 45 8% 8% 10% 125 14%
Risk

Source: J.P. Morgan Securities, Inc Chart incorporates all S&P E00Hinked Buffered Return
Equity notes. offered by J.P. Morgan since April 2003 that have either matured or have at least
300 days of marked-to-markst vslues svsilable. Total returns are annuslzed holding period
returns. All returns are as of October 2007 for the sat of included structures and are shown net

3) _SEP-I'rked structures with downside protection invested since
have, on average, protection down to 1200

1580

Current index level

1480 4

z 10% protection level from -
E: 1350 4 current index level nd -
S R T T
% 1280 4 AveragegProtection Level
” “ﬁs =
F Y
1150 1% = - ol —Skx
+ p:;. « Buffer Level
® Initial Level
1050 t t + t t t
Jan-08 Mar-08 Jun-08 Sep-08 Dec-08 MWar-07 Jun-07F

2) In recent sell-offs, structured investments e preserved capi

2%
0%
.. | =Feb26-27-
Ziig Structures,
E -1.12%
i 4% mFeh26-27  BAug8-15-
Structures,
S&P 500, _3.14%
-3.47% B
8%
o Aug & - 15:
S&P 500,
2% -6.06%

Source: JP. Morgan Securities Inc. This chart incorporates SEF B00Hinked BRENs broadly marketed
by the JPMorgan Private Bank that were outstanding between 2/28-2027 and B/8-B/15, respectively

4) Higher volatility results in better terms for new structured
investments

18.00% =+ Coupon for Review Motes (LHS) - 28.00%
15.00% ez Annualiced Return on notes w ith 1 24 00%
14.00% leveraged & protection (LHS) SIS
5 12.00% e Impliedt Volatility {RHS) ok
2 12.00% zn.un%%
S 11.00% 18.00% >
= B
3 10.00% F18.00% S
2.00% =
14.00%
2.00%
700% 12.00%
8.00% P — P — 10.00%
Mar-02 Dec02 May-05 Jun-06 Sep06 Apr-07

Source: J.F. Morgan Securities Inc. This charts incorporate all 58P 500-inked BREMs offered by
JP Morgan Private Bank since Janusny 1, 2008,

J PMO"ga n o "BREN" stands for "Buffered Return Enhanced Note.” Analyse excludes structures traded for specific clients on 3 reverse-inguiry basis. For illstrative purposes

Source: J.P. Morgan Securities Inc. These charts incorporate all 8P E00-inked notes offered
by JP korgan Private Bank since Januany 1, 2003, Total returns are annuslzed holding peried
returns. All returns: are shown net of product fees.

7

onhy. Mot all investments are suitable for all investors. Investors should anahyze products based on their individual cimemstances and taking into account such
factors 3= their investment objectives, tolerance for risk and liguidity nesds. Past performance is no guarantee of future returns.




Different strategies can be appropriate in different time periods

2003 2004 2005 2006

SPX Index Price Retum: +26% 1330 y SPXIndex Price Retum: +3% 1450 SPX Index Price Retum: +3% 1550 1 SPX Index Price Retum: +12%
0 SPX Index Total Retum: +28% 300 SPX Index Total Retum: +11% ) SPX Index Total Retum: +5% 500 5PX Index Total Retum: +14%
19| ||| ] || [ | || | ] |
1100 1200 1300 1400
108) 1150 1250 1350
1000 1100 1200 1300
95) 1050 1150 1250
a0 1000 1100 1200
8 450 4 1050 1150
800 4 : : : T : ) 900 : T T T T ) 1000 T T : . T \ 1100 i : 2 3 i .
L] o o L] o L] o o] —— —— —— — — —— el we e w L] e wa o o =1 =1 o [T =]
=5 E R g R B2 e 5 F g5 o Y RS = 5% 5 % 5 E
£ 2 2 £ =23 ¢ S 2 a2z =3 2 R B T = s = = 2 =
O e = =3 z = o a & = S I e a SRS A o = = = = E =B =
Optimal Strategy for market view: Optimal Strategy for market view: Optimal Strateqy for market view: Optimal Strategy for market view:
Directional Strategies Range-bound Strategies Range-bound Strategies Directional Strategies

Important: the strategies above are provided for illustrative purposes only. Mot all investments are suitable for all inveztorz. Investorz zhould analyze the described products bazed on
their individual circumstances and taking into account such factors as ther investment objectives, telerance forrizk and liquidity needs.
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S&P 500 Return Enhanced Note

Provides leveraged upside up to a cap

Selected Purchase Considerations

Retum enhanced note versus cashinvestmentin porifolio payoff at maturnty

(assuming $100 initial investment)

* Apprecdiation potential — The notes provide the opportunity to enhance
equity returns by multiplying a positive return on the underlying index by the 5150
—_—h rancad
upside leverage factor, up to the maximum total return. 5150 T s EnreRsn
* Potential capital gains treatment® P e
£ -
1% s -
= 5120 ——
r : 1 : T t110 =
Selected Risk Considerations P
£100 J'_”__..-—-
* “our investment in the notez may rezuft in a loss & gap __F_'_,,.--
* Your maximum gain on the notes ig limited to the maximum total return. $80
* Certain builtdin costs are likely to adversely affect the value ofthe notes s x §
|:|ri|:|rtq maturity » o -3 0% -1 108 20 30 0%
* Mo interest or dividend payments or voting rights Index appreciation/depreciation
* Anyliguidity provided at sole discretion of issuer “fou mayhese some or all of your nvestment, or example, 3 100% index deprecistion will resultin 3
loss of 100% of initel investment.

Underlying index S&P 500

(Currency ush

Upside leverage facwor 2ZxupwCap

‘Cap on Index 11.00%

IMaximum poweral gain 22.00% 007
Maximum poendal loss 100% 1,480.00 000%
Maturity date 12 Months 1.314.00 -10.00%

“This materisl is distributed with the wnderstending that JPMorgan is not rendering 1,188.00 -20.00%
accounting, legal or tax advice. The notes are complex instruments, and the taxlaw 875.00 -40.00%
applicable © them is unclear; you should consult your own tax adviser bebrein vesting 5B4.00 £000% 50.00%

inthe notes. 0.00 -100.00% -100.00% Max boss
Products maynot be suitable for 3l indivdual investors and are subject to investment *The @hle above assumes an Initial Index Level of 1460 The actual Initia | Index Leve | will
risks. be seton the P ricing Date.

. Ifthe ave rage of the underlying closing index leveks on the relevant dates i greater
than the closing index level onthe pricing date for the notes, you will receive acash
payment per §1,000 principal amount note that provides you with a retum on your
imvestment oftwice the index retum, s ubjectto a Maximum Total retum on the note

of 2204

= Yourinves tmertwill be fully expos ed o any decline inthe underlying index. 1fthe
unde rtying index declines during the re leva nt meas urement period, you will lose 1% of
the principal amount of your notes r every 1% thatthe index declines.

JPMorgan £ "




S&P 500 Buffered Return Enhanced Note

Defined amount of downside protection with leveraged upside up to a cap

Selected Purchase Considerations Buffered retum enhanced note versus cash investment in portfolio payoff at
maturity (assuming $100 initial investment)

* Appredation potential — The notes provide the opportunity to enhance

equity returns by multiplying a pesitive return on the underdying index by the $150

leverage factor, up to the maximum total retum. 2 $140 T —Buffered mturnenhanmd nol

* Limited potedion against loss— Payment at maturity ofthe principal E 130 T === Cazh bwesiment hhdex Pl =

ameunt ofthe notes iz protected against a decline in the underlying index % $120 — —

i : = o
during the relevant measurement peried ofup to 10%. b §110 /"‘
* Potential capital gainz tax treatment* E s;:z ..—/_:_4 pua
& o _',/: -

Sdected Risk Considerations o . . :

* “four inwvestment in the notez mayresultin a losz = e -mﬂ ap;?ciatbn.fg:pmciatzﬁ = 0= =

* “Your maximum gain on the notes iz limited to the maximum total retum.

* Cerain built-in costs are likely te adversely affect the value ofthe notes : — SoTn =

= 2 “ou may lose some or &l of your inwestment, r eample, 3 1009t index depreciston will result in 3

prior to maturity loss of 100% of initid Ivestment

* Mo interest or dividend payments or voting rights

= Any liguidity provided at =ole discretion of izzuer

5&P 500 1,752.00 20.00% 168 .00

urrency ush 1,675 .00 15.00% 16 .00
Ups ide leverage factor 2ZxupmCap 1,576 80 5.00% 16 (0% Wz spaim

ap on Index B.00% 1,533.00 5.00% 10.00%
E uffer amourt 10.00% 1,480 00 0.00% 000% Bufferzone
Diowrs ide leverage factor 11111 1,214 00 -10.00% 000% Buffer zone
Maximum potentdal gain 16.00% 1,182 .00 -20.00% S11.11%
IMaximum poendal loss 100% BTE00 -40.00% -3333%
Maturity date 12 Months £8400 50.00% -55 BE%
“This material is distributed with the understanding that JFMorgan is not rendering 0.00 - 100,005 -100 00% Max. bozz

accounting, legal or tax advice. The notes are complex instruments, and the Bx law

applicable to hemis unclear; you should consult your own &x adviser before investing be seton the Pricing Date.
in the notes.

= |fthe average of the underlying clos ing index lkevels onthe relevant dates & greaterthan
F:ru-duc:s may not be suitable for all individual inwvestors and are subject to inwestment the closing index level onthe pricing dat rthe noes, youwill receive a cas h payment per
i $1.000 principal amount note that provides youwitha retum onyour investment of
twice the index retum, subject o a Maximum Total retumonthe nole of 16%
= Your principal & protecied up o a 10% decling in the unde rlying indeax
= Ifthe underlying index declines by more than 10 %. you will lose 1.1 111% ofthe principle
amount or every 1% that the index declines.

JPMorgan £) &

*The table above assumes an Initial Index Level of 1460, The actual Initial Index Level will




Sample Structure Provided for lllustrative Purposes Only

Nikkei 225 Buffered Return Enhanced Note

Defined amount of downside protection with leveraged upside up fo a cap

Selected Purchase Considerations

= Appreciation potential - The notes provide the opportunity to enhance
equity returns by multiplying a pesitive return on the underhying index by the
leverage factor, up to the maximum total return.

* Limited protection against logs— Payment at maturity ofthe principal
amaunt ofthe notes is protected against a decling in the underying index
during the relevant measurement period of up to 10%.

* Potential capital gain= tax treatment*

Selected Risk Considerations

* Your investment in the notes may resuft in a loss

* Your maximum gain on the neotes is imited to the maximum total retum.
+ Certain builtdin costs are likely to adver=ely affed the value ofthe notes
prior to maturity

* Mo interest ordividend payments or voting rights

+ Any liquidity provided at sole dizcretion of izsuer

Buffered retum enhanced note versus cash investiment in portfolio payoff at
maturity (assuming $100 initial investment)

$140 T —Buffered rebrnenhanced noba
- Pl
E S130T | = Casnimestment i ngex -
J "
& 120 —=
2 10 =
= T
$100 -
S50 / S
o /.-" -
570 T T T T T T T T
4% -30% -20% -10% o 10% 0% 0% 0%
Index appreciation/depreciation

“You may bse some orallof your Fvestment, for example, 3 100% ndex deprecEtion willresul Ina
bss of 100% of Intlal hwestment

Mikkei 225

uso
Upside leverage factor Zxupw Cap
ap on Index 5.50%

B uffer amount 10.00%
Downside leverage factor 11111
Iiaximum potertal gain 19.00%

100%

12 Morths

*T hiz materialis distribited with the understanding that JPMorgan is not rendering
accounting, legal or Ex advice. The notes are complex instruments, and the tax law

applicable o them is uncear; you should consult your own tex ad viser befre investng
in the noies.

Product maynot be suitable for allindivduslinvesors and are subject to inwestment
risks.

JPMorgan £)

-iai%

9,260.00 -3333%

6,240.00 50005 -5 5a%
0.00 -100.00% -100 .00% Max s

“The table above ass umes an Initial Index Level of 15600. The actual Iniial Indes: Level will
be s etonthe Pricing Date.

= |fthe average ofthe underlying clos ing index levek on the relevant dates i greaterthan
the closing index level on the pricing date for the notes. you will receive a cash payment per
$1.000 principal amount note that provides youwith a retum onyour imvestment of

twice the index retum, subjectto a Maximum Totl retum onthe note of 1984

=  Yourprincipal & proected up o a 10% decling inthe unde riying indesc

= |fthe underlying index declines by more than 10%, youwill los e 1.1111% ofthe principle
amount forevery 1% that the index declines .

12




Sample Structure Provided for lllustrative Purposes Only

Annual Review Note
Provides a fixed return if markets maintain current levels. MNote extends (e.g, from 1 o 3 years) if markets depreciate

Selected Purchase Considerations Selected Risk Considerations
* Appreciation potential - if the underlying * Your investment in the notes may result in a loss
index closing level is greater than or equal to the + Limited return on the notes — Your potential gain
strike on a review date, your investment will yield a on the notes will be limited to the call premium
payment per note applicable for a review date, regardless of the
* Potential early exit as a result of automatic call appreciation in the index.
feature * No interest or dividend payments or voting rights
+ Limited protection against loss — If the notes arenot| |* Certain built-in costs are likely to adversely affect
called and the underlying index level on the relevant the value of the notes prior to maturity
measurement date has declined by no more than 10% * Any liguidity provided at sole discretion of
as compared to the index level on the pricing date, JPMorgan
you will be entitled to receive the full principal
amount of your notes at maturity.
* Potential capital gains treatment*

*Thizmaterial isdigributed with the underdanding that JPM organ iz not rendering acmounting, legal or taxadvice. The notesare complex instruments, and the
tax law applicable to them iz undear; you should conault your own tax advizer before inve=ing in the notez
Products mavnot be suitable for all individual investorsand are aubied to invest ment risks

13
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Sample Structure Provided for lllustrative Purposes Only

Sample terms for a hypothetical Annual Review Note with 100% initial call level

Underlying 5 &P 500

Maturity 36 Months

Strike 1 (12 months) 100% of the level of S &P 500
Strike 2 (24 months) 100% of the level of 5 &P 500
Strike 3 (36 months) 100% of the level of S &P 500
B uffer zone at maturity 10%

Currency usp

Fixed Paymentifcalled 12%

Pay-out schedule

: : 3
2190.00 50.00% 36.00%
IS PX »= Strike 1 | 100% + (1 x 12%) = 112% 2044.00 40.00% 36.00%
189800 30.00% 36.00%
If <Strike 1 l i 1752.00 20.00% 36.00%
1606.00 10.00% 36.00%
If S PX >= Strike 2 | 100% + @ x 1299 - 124% > Current level > 1460.00 0.00% 36.00%
1314.00 -10.00% 0.00%
If <Sirike 2 [ - 1168.00 -20.00% 11.11%
730,00 -50.00% A4.44%;
If S PX >= Strike 3 | 100% + 3 x 12%) = 136% > 584.00 -60.00% 5556%
292.00 -80.00% J7.78%
I <Strike 3 [ 0.00 -100.00% -100.00%
Products may not be suitable for all individual investors and are subject to investment risks. *The table above assumes an Initial Index Level of 1460. The

actual Initial Index Level will be =&t on the Pricing Date.

JPMorgan £ &




Sample Structure Provided for lllustrative Purposes Only

Annual Review Note linked to lesser of two indices
Provides a fixed return if markets maintain current levels. MNote extends (e g, from 1 fo 3 years) if markets depreciate

Selected Purchase Considerations Selected Risk Considerations

s Appreciation potential — if the lesser performing s Your investment in the notes mav result in a loss
underlying index closing level is greater than or equal o * Limited return on the notes — Your potential gain
the strike on a review date, vour investment will vield a on the notes will be limited to the call premium
payment per note applicable for a review date, regardless of the

+ Potential earlv exitas a result of automatic call appreciation in the lesser performing index

feature + No interest or dividend payments or voting rights
+ Limited protection against loss — If the notes are not * Certain built-in costs are likely to adversely affect
called and the lesser of underlying index level on the the value of the notes prior to maturity

relevant meas urement date has declined by no more s Any liquidity provided at sole discretion of

than 10% as compared fo the lesser of index level on JPMorgan

the pricing date, you will be entitled to receive the full

principal amount of your notes at maturity

+ Potential capital gains treatment*

*Thiz matenal is distributed with the understanding that JPMorgan is not rendering accounting, legal ortax advice. The notes are complex instruments, and the tax law applicable
to them iz undear; you =hould consult your own tax advizer before investing in the notes.
Products may not be suitable for all individual investors and are subiect to investment risks.

JPMorgan ) .




Sample Structure Provided for lllustrative Purposes Only

Sample terms for a hypothetical Lesser Index Annual Review Note with 90%
initial call level

Underlying DJ Euro Stoxx 50 & Nikkei 225

Maturity 36 months

Strike 1 (12 months) 90% of the level of DJ Euro Stoxx 50 & Nikkei 225
Strike 2 (24 months) 100% of the level of DJ Euro S toxx 50 & Nikkei 225
Strike 3 (36 months) 100% of the level of DJ Euro S toxx 50 & Nikkei 225
B uffer zone for lastyear 10%

Currency usp

Fixed Payment ifcalled 18%

Level of Underlying® Underlying LARN return

Pay-out schedule

at maturity redurn at maturity
150.00 50.00% 54.00%
i S X5E and NKY >= Strike 1 I 100% + (1x 18%) = 118% 140.00 40.00% 5400%
130.00 3000% 5400%
i < Strike 1 [ 120.00 2000% 5400%
110.00 10.00% 5400%
FSXSE and NKY >=Strike 2 | 100% + (2x 18%) = 136% Current level >100.00 0.00% 54.00%
- 30.00 -10.00% 0.00%
i < Strike 2 [ 80.00 -20.00% S11.11%
50.00 -50.00% -44 445
I SX5E and NKY >= Strike 3 | 100% + (3x 1B%) = 159% 40,00 -60.00% -5556%
20.00 -80.00% 7778%
i =< Strike3 [ 0.00 -100.00% -100.00%

Products may not be s uitsble for sl individusl investors and are subject to investrnent risks.

JPMorgan € b




Sample Structure Provided for lllustrative Purposes Only

Structured strategy: Call Overwrite Investment Notes
Tracks performance of the index

Selected Purchase Considerations

Investment payoff at maturity (assuming $100 initial inv. )

off at matur
+ Investment exposure to the CBOE S&F 500 Buywrite index :?_2,’0 -
+ Potential capital gains tax treatment* 5125 e =
5100 e
e _.._-.d'""'.".r
550 — ="
Selected Risk Considerations 25 e
0 | = : ] 0 .
+  Aninvestmentin the notes may resultin a loss Fiblay - edED 'm:'dex a"‘ﬂl"cimiun'i%mciaﬁs:& 20% A%
+ Limit on monthly growth of the BXM Index it i
+  Certain built-in costs are likely to adversely affect the value of the BXM appreciation/ Call Overarite Index Note total
notes prior to maturity depreciation at maturity refurn at maturity
*  MNointerest or dividend payments or voting rights 100% 98 5%
« Any liquidity provided at sole discretion of JFMargan 20% B88.5%
B0% 78.5%
70% B8.5%
T B0% 58.5%
= 50% 43.5%
40% 38.5%
Underying index BX I call overwrite gg: ﬁg:
Fee 150 bps per annum 10% 8.5%
Principal protection 0% 0% -1.5%
) o -10% -11.5%
Maximum total return Unlirmited 20% 21.5%
Maturity 12 months -30% -31.5%
-40% -41.5%
-50% -51.5%.
-80% -51.5%
-100% -100.0%
*This material is distributed with the understanding that JPKMorgan is not rendering Payment at Maturity:

accounting, legal or tax advice. The notes are complex instruments, and the tax law
applicable to them iz unclear; you should consult your own tax adviser before investing
in the notes.

* Payment at maturity will reflect the performance of the underking index lesz an
annual izzuers fee of 1.5%, which accrues daily over the term of the notes. The
principal amount of your note wil be fully exposed to any decling in the index

Productz may not be =uitable for all individual inve=storz and are zubject to inveztment ) Y'.]” L IEEEIaaTT ] nyuur_investment (HibeR A Ry ke xdechesat
risks. all or increases by less than approximately 1.5%
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What is the BXM Call Overwrite Index?

The BXM Index:

+ The CBOE S&P 500 BuyWrite Index (BXM) is a benchmark index designed to track the
perfarmance of a hypothetical buy-write strategy on the S&P 500 (SPX)

+ Every month, one month just-out-of-the-money calls* on the S&P 500 are written
covering all the index shares owned

+ The return of the index is the sum of the S&P 500 return, the dividend yield on the S&P
500, and the gain/loss from the option overwrite

Overall benefit*:

+ May provide aftractive returns in flat / cyclical markets

« Can help manage volafility in a portfolio

*5&P 500 Index call option listed on the CBOE with the closest strike above the last value of the S&P 500 index reported before 11am (ET).

Products may not be suitable for all individual investers and are subject to investment rizke. The notes are complex instruments, and the tax law applicable to them iz
unclear; you =hould conzult your own tax advizer before investing in the notez.

JPMorgan £)
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Sample Structure Provided for lllustrative Purposes Only

S&P 500 100% Principal Protected Note

Combines principal protection with potential upside participation

Selected Purchase Considerations

* Appreciation potential =ubject to a cap: the notes provide the opportunity

for exposure to the underlying index, up to a cap, in addition te princpal
protection at maturity

+ Principal protection at m aturity

+ Taxed as debt instruments*

Selected Risk Considerations

* Return on the notes is limited to the maximum return

* The notez might not pay mere than the principal amount

* Mo interest or dividend payments or voting rights

* Cerain built-in costs are likely to adversely affect the value ofthe notes
prior to maturity

= Any liguid ity provided at the sole dizcretion ofthe izsuer

Underlying index 5 &P 500
‘Cumrency uso

Principal protection 100%
Cap onindex 5.00%
P articipation ra® 100%

Maximum return 5.00%
Maturity 12 months

ipal protected equity-linked note versus cash investment

in index at maturity (assuming $100 initial investment)

5150

=—Principal promcted nota

S140 T

s30T  —— Cesnhvesimentin ho

5 e

E $120 o

1|1 110 ==

5100
ar®

o 590 —

—~_l
s20 —

)

570 T T T
-0 - 30K -2 ~108% (11 105 eli] ]
Index appreciation/depreciation

“it 100% index depreciation wour netum on the notes will be 0%

Total Return on

Notes
2.228.00 80.00% 5.00%
2,190.00 50.00% 5.00%
204400 40.00% 5.00%
188800 20.00% 5.00%
1.608.00 10.00% 5.00%
1568220 T.00% 5.00%
1,532.00 5.00% 5.00% ek, @ain
1.460.00 0.00% 0.00%
1,314.00 -10.00% 0.00%
1,188.00 -20.00% 10.00%
276.00 -40.00% 10.00%
58400 -50.00% 0.00%
0.00 -100.00% 10.00%

“This material is distributed with the understanding that JPMorgan i not rendering
acoounting, legal or tax advice. You should consult your own tax adviser before
imvesting in the notes.

Products may not be suitsble for sl individusl investors and are s ubject to investrment
risks.

JPMorgan £

The &ble above azzumes an Initial Index Level of 1450 The actuslIniial Index Level will

be seton the Pricing Date.

= A maturity, you will receive a cash payment, for each £1,000 principal ameount nete, of
$1.000 phs the Additional Amount, which may be zero but not more than the Maximum R etumn.

*  The Additional Amount per £1,000 principal amourt note paid at maturity will equal $1,000 x
the Index Retum x the Participation Rate; provided thatthe Additional Amount vill not be less
than zere orgreater than the Maximum Retum.
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Sample Structure Provided for lllustrative Purposes Only

Lesser of DJ EuroStoxx 50 and Nikkei 225, 100% Principal Protected Note

Combines principal protection with potential upside participation

Selected Purchas e Cons iderations 100% principal protected equity-linked note versus cash investment
in index at maturity (assuming 5100 initial investment)

+ Appredation potential subject to a cap: the notes provide the opportunity 5150
for leveraged exposure to the lesser peforming underlying index, up to a 5140 — ——rriccalpomsdame
cap, !naddrtlontopnnmpaj prot_edlon at miaturity 26130 ] — cosnivesment hnoes —
+ Principal protection at maturity H - =
+ Taxed as debt ingtruments® i 5120 Nl
po 5110 —
& 5100 —= fr
e e - F s -
Selected Risk Considerations e
$e0 -

+ Return on the notes is limited to the matimum return 70 = T T T T T T
+ The notes might not pay more than the principal amount 0% -30% 20% -10% 0% 10% 20% 3006 A%
+ MNointerest or dividend payments or voting rights Index appreciationidepreciation
. lCetrtain ?ui!n';in costs are likely to adversely affed the value of the notas At 10CE index depre ciation vaur retum on the notes willbe
prior to rratur 3
+ Any liquidity provided at the sole discretion of the issuer Lf_rid'"?:l.ér:;;h.zf;i, TE‘EI,.F;:'” =

180.0% 60.00% 7.50%

150.0% 50.00% 7.50%

140.0% 40.00% 7.50%

120.0% 20.00% 7.50%

110.0% 10.00% 7.50%

105.0% £.00% 7.50%
Unclerlying index Lesserof DJ Euro S foxx/ Nikkei 225 102.5% 2E0% 7.50% Masx. gain
Currency usD 100.0% 0.00% 0.00%
Principal protection 100% 80.0% -10.00% 0.00%
Cap onindex 2.50% 80.0% -20.00% 0.00%
Participation rate 300% 60.0% -40.00% 0.00%
Meximurm returm 7.50% 40.0% -80.00% 0.00%
Maturity 12 morths 0.0% -100.00% 0.00% M, lom
“Thiz materisl is distristted with the understanding thst JPMargan is not rend=ring + At maturity, you will receive a cash payment, for sach $1,000 principal amount nate, of
scoounting, legsl or tex advice. You should consult your own tex adviser before $1,000 plus the Additional Amount, which may be ze 0 but not more than the Maximum Returm .
investing in the notes. . The Additional Amount per 51,000 principal amount note paid at matu rity will equal 51,000 x
ﬁ-nduc& may not be suitable for sl individus! imvestors and are subject to investment the Index Retum of the lesser performing Index x the Participation Rate; provided that the
FEESE Additional Amount will not be less than zero or greater than the Maximum Retum .
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Certain Risk Considerations

NO INTEREST ORDNIDEND PAYMENTS ORVOTING RIGHTS - A= a holder of any notes that may be issued by us, youwill not receive any interest payments, and you will net have
wvoting right= or righte to receive cash dividends or other distributions or other righte that holders of securities comprizing the underlying index or baskst may have.

CERTAIN BUILT-IN COSTS ARE LIKELY TO ADVERSELY AFFECT THE VALUE OF THE NOTES DESCRIBED ABOVE PRIOR TO MATURITY - Whils the payment at maturity
described abovewould be based on the full principal amount of anF notes 2old by JPMorgan Chase & Co., the original izsue price of any notes we Bsue includes an atgent’s
commizzien and the cost of hedging cur cbligations under such notes through one or more of our affiliates. As a result, the price, f any, at which JPMSI1 will be wiling fo purchase
such notes from you in secondary market tranzactions, i at all, will Iiker¥ ke lower than the original izzue price and anﬁ Sﬁleopriurtu the maturity date could rezult in a substantial
loss to you. The notes described will not be designed to be shortterm rading instruments. U SHOULD BEWILLING TO HOLD ANY NOTES THAT WE ULTIMATELY ISSUE
TO MATURITY.

POTENTIAL COMNFLICTS - We and our affiiates play a varisty of roles in cennection with amy potential issuance of the notes described above, including acting as calculation agent
and hedging our obligations under such notes. In performing these duties, the economic intereste of the calculation agent and other affiliates of curs would be potentially adverse
to your intereste as an investor in such notes.

LACK OF LIQUIDITY - The notes described above will not be listed on any securities exchange. There may be no secondary market for =uch notes, and JPMSI1 will net be required to
Eurchase notes in the secondary market. Even if there i= a secondary markst, it may not provide encugh liquidity to allew you to trade or 2ell any notes esued by JPMorgan
haze & Co. easily. Because other dealers are not likety to make a secondary market for such notes, prices for the notes described above in any secondany market are likely to
depend on the price, if any, atwhich JPM S| is willing to buy =uch notes.

JPMORGAN CREDIT RISK - Because any notes that may be iszued by us would be our 2enier unsecured obligations, payment of any amount at maturity iz subject to cur ability to pay
our okbligations as they become due.

MANY ECONOMIC AND MARKET FACTORS WILL IMPACT THE VALUE OF THE NOTES DESCRIBED ABOWE - In addition to the level of the underlying index or basket on any
da ,dtl_'le value of any notes that may be Bzued by us described above will be affected by a number of economic and market factors that may either offeet or magnify each other,
including:

*  the expected volatility of the undertying index or bazket;
*  the time to maturity of the notes described above;
. if the underlying index or indices are linked to equity =ecurities, the dividend rate on the commen stocks underlying the index or indices;

. if the underlying index or indicez or basket are linked to commodities, the market price of the physical commoditiez upon which the futures confracts that compoze the undertying
index or indices or basket of commoditiss are based or the exchangse-traded futures confrack on such commedities;

. interezt and vield rates in the market generally;
. a variety of economic, financial, political, regulatery, geographical, agricuttural, meteorological or judicial events; and

. our creditworthiness.

JPMorgan £ 2




Important information

Thiz material iz intended to inform you of producte and services offered by
JPMorgan Private Bank. *JPMorgan Private Bank™ iz the marketing name for the
private banking business conducted by JPMorgan Chaze & Co. and itz =ubsidiaries
wuorldwide. JPMorgan Chase Bank, N.A. and J.P. Morgan Trust Company, M.A. are
members of the FOIC. J.P. Morgan Securities Inc. (JPMSI) i= 2 member of the New
“f'ork Stock Exchange and other national and regional exchanges. JPMSI (the
“brokerdealer”) iz a broker-dealer with the Mational As=sociation of Securities
Dealers, Inc. and iz a member of SIPC. In addition, JPMergan Chaze & Co. may
operate various other brokerdealerz or investment advizory entitiez.

Investment management services are provided through JPMorgan Chase Bank,
MN.A. J.P. Morgan Trust Company, N.A. and their affiliates. Brokerage services are
provided through J.P. Morgan Securities Inc. and it brokerage affiliates.

Ve believe the information centained in thiz material to ke reliable. The opinions,
e=ztimates, and inveztment sfrategies and views expres=zed in thiz document
constituts the judgment of our investment sfrategizts dedicated to private clients,
based on current market conditions and are subject to change without notice. This
material iz not the product of JPMorgan's rezearch departments, and vou should
not regard it as research or a= a research report. Opinions expressed hersin may
differ from the opiniens expressed by other areas of JPMorgan, including research.
The investment strategie= and views stated here may differ from thoze expreszed
for other purposes or in other context by other JPMorgan markst strategists. Past
perfermance iz not indicative of comparable future resuls. The investments
discuzzed may fluctuate in price or value. Investors may get back less than they
invested. Changes in rates of @<change may have an adverse effect on the value
of investments.

If reference iz made to a product or =ervice offered by the broker-dealers, the
obligations and the securitiez =old, offered or recommended are not deposits and
are not inzured by the FDIC, the Federal Reserve Board, or amy other
governmental agency. The broker-dealers are not banks and are separate legal
entities from their bank affiiates. The obligatiens of the broker-dealers are not
obligations of their bank or thrift affiiates (unless explicithy stated othenwee), and
these affiliates are not responsible for 2ecurities 2old, offered or recommended by
the broker-dealer. The foregeing alzo applies to our other non-bank, non-thrift
affiiate=. FOIC insurance and domestic deposit preference are not applicable to
depositz or other obligations of our bank branches or banking affiliates outzide the
United States.

JPMorgan £

The 3&P 500 i= a capitalization-weighted index of 500 stocks from a broad range of
industries. *S&P 5007 ie a trademark of Standard and Poor's Corporation.

The Dow Jonez EURO STOXX 508 Index consist of 50 component stocks of market
sector leaders from within the Eurozone. “Dow Jones EURO STOXX 50* and
“STOXX® are trademarks of STOXX LIMITED.

The Nikkei 225 Index consist of 225 stocks listed on the Firet Section of the Tokyo
Stock Exchange. It iz a price-weighted average of 225 Japanese companiez
reprezenting a broad crozs-section of Japanese industries. The Mikkei 225 Index is
owned and published by Nihon Keizai Shimbun, Inc.

The CBOE 3&P 500 Buy'Write Index is a benchmark index designed to track the
performance of a hypothetical buy-write strategy on the S&P 500 Index. The BXM
Index iz a passive total return index based on (1) buying the stock pertfolio reflected in
the S&P 5008 Index, and (2) “writing” (or 2elling) the nearterm S&P 500 Index
“cowvered” call option, generally on the third Friday of each month. “BXM®¥ iz a
trademark of the Chicage Board Opticnz Exchange, Incorporated.

The views and strategies described herein may not be suitable for all investors. This
material iz distributed with the understanding that it is not rendering accounting, legal
or tax advice. Pleaze conzult your legal or tax advizor concerning =uch matters.

Additional information iz available upon request.

® 2007 JPMorgan Chase & Co.
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