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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Form 8-K

CURRENT REPORT PURSUANT TO SECTION 13 OR 15(d) OF
THE SECURITIES EXCHANGE ACT OF 1934

Date of Report (date of earliest event reported): April 19, 2007
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Registrant’s telephone number, including area code: (212) 270-6000

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions (see General Instruction A.2. below):

0 Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
o Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
0 Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

o Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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Item 7.01 Regulation FD Disclosure
On April 18, 2007, JPMorgan Chase & Co. (“JPMorgan Chase” or the “Firm”) held an investor presentation to review first quarter 2007 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.

Item 9.01 Financial Statements and Exhibits

(c) Exhibits
Exhibit Number Description of Exhibit
99.1 JPMorgan Chase & Co. Analyst Presentation Slides — First Quarter 2007 Financial Results

This Form 8-K (including Exhibit 99.1) 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 results to differ materially from
those described in the forward-looking statements can be found in the 2006 Annual Report on Form 10-K for the year ended December 31, 2006, filed with
the Securities and Exchange Commission and available at the Securities and Exchange Commission’s Internet site (http://www.sec.gov).
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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
[Principal Accounting Officer]

Dated: April 19, 2007
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EXHIBIT INDEX
Exhibit Number Description of Exhibit

99.1 JPMorgan Chase & Co. Analyst Presentation Slides — First Quarter 2007 Financial Results
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APRIL 18, 2007

FINANCIAL RESULTS

First Quarter 2007

JPMorgancChase ()




1Q07 Managed Results’

5 0/(U) 0/{U) %
1Q07 4006 1006 4006 1Q06
Revenue (FTE)' $2,707 $3,900 16% 25%
Credit Costs’ 1,601 (126) 321 (7%) 75%
Expense " 10,628 743 B4B 8% 9%
Income from Continuing Ops. 54,787 S881 51,760 23% 58%
EPS - Continuing Ops. §1.34 $0.25 50.49 23% 58%
Income from Discontinued Ops.* = (620) (24) HM i
Met Income gm 5261 51,706 6% 55%
EPS 1.34 $0.08 50.48 6% 56%
ROE - Continuing Ops.” 17% 14% 1%
ROE Met of GW - Continuing Ops.” 17% 22% 19%
ROTCE - Continuing Ops.>® ¢ 30%) 75% 27%
Per Share
Pre-tax After-tax After-tax
Accounting impact - SFAS 157 C 5630 5391 S0.11
Merger costs [561} (538) (50.01)

Enaged ba E ed provision Tor credit losses
=Incl|.|damergern:|suof562m1n 'Il:]:l? $1mmnmrﬂ$ﬂmm1{xm

? includes impact related to adoption of 5FA5 123R of S64mm in 1007, $43mm in 4006 and 545%mm in 1004

“0n October 1, 20046, the Firm completed the exchange of selected corporate trust businesses including trustee, paying agent, loan agency and document management services
f{l’ﬂ‘ED:l‘lSLlrl‘H’ hmnasbihngmdmdie—mduetbmiﬂnghﬂmsufﬂehﬁﬂfmmmmduperatmtsufthﬁemtp:fabemlu.mmﬂesarermted
asdism‘rmuadmforeﬂufﬂ'lepmpermkprﬁenbedmreaitsndudadasﬁmnmmﬂmwnmlmedmexhngﬂtmrpuru'bemjsthmness

*parctual numbers for all periods, not overfunder

“5ee note 1 on slide 16

JPMorganChase ()




Capital Management

m Quarterly dividend increase of 12% to $0.38 per share!
B Repurchased 80.9mm shares for $4.0B in 1Q07

®m Board authorizes $10B repurchase plan?

1Q07 4Q06
Tangible Common Equity’ $65.7 $63.3
Common Shareholders' Equity less Goodwill 572.6 570.6
Tier 1 Capital® $82.5 $81.1
Risk Weighted Assets” 5974.5 5935.9
Tier 1 Capital Ratio® 8.7%
Total Capital Ratio® 11.8% 12.3%
Leverage Ratio® 6.2% 6.2%
TCE/Managed RWA™* 6.6% 6.5%

5 in billions

1Q06
$56.4
564.4
573.1
5858.1
8.5%
12.1%
6.1%
6.0%

1For dividend payable an July 31, 2007. Previously declared dividend of 50.34 per share to be paid on April 30, 2007
on April 17, 2007, there was approximately $850mm remaining on the karch 1006 authorzation

I5ga note 1 on slide 16

+Estimated for 1007

JPMorganChase ()

2 The new authorization commences April 19, 2007 and replaces the firm’s previous $88 repurchase program authorized on March 21, 2006, As of the close of business




Bank of New York Conversion

Successfully completed system conversion and rebranding
of Bank of New York branches

Conversion Statistics

Converted 1.2 million active deposit accounts, with a total balance of 514.5B
Converted over 119K active loan accounts, with a total loan balance of 54B
Over 1 million customers converted

Approximately 4,000 work stations installed

Over 400 ATMs converted

!h Dﬂ,ﬂﬁﬂ hours of training of approximately 4,000 customer-facing employees, including 2,800 within the
ranches

More than 550,000 hours of programming and testing over the last year

9 months of preparation involving hundreds of employoes

Key Highlights
|
|
[ ]
[}

JPMorganChase ()

Maintained call center daily service levels throughout the event
Successful Concierge Program used to assist customers via ATM or by redirecting to nearby Chase branches
All non-branch customer channels available to customers with up-to-date data by opening of next business day

Minimal customer impacts due to ability to provide customers access to funds throughout conversion




Investment Bank

i 8

S 04U
1Q07 4006 1006
Revenue'* $1,394  S$1,426 W
Investment Banking Fees 1,729 149 559
Fixed Income Markets 2,592 531 516
Equity Markets 1,539 581 77
Credit Portfolio 394 133 74
Credit Costs 63 » (120)
Eipira 626 511 m
Het Income 1,540 5531 $690
Key Statistics”
ROE 19% Vi
Overhead Ratio 61% 66% 69%
Comp/Revenue* 47% 38% ME g
VAR (S5mm)’ 583 587 $94

' Certain transaction costs that were previously reported in revenue have been reclassified to
expense. Revenue and expense have been reclassified for all perinds presented

21007 revenue includes a benefit of S164mm related to the adoption of 5FAs 157 (“Fair Value
Measurements") on January 1, 2007

3 pctual numbers for all perods, not over funder

4Ratio is calculated excluding effect of SFAS 123R for 1006 and 4006

4 pwerage Trading and Credit Portfolio VAR

s5ource: Thomson Financial, 1007

JPMorganChase ()

Record net income of $1.5B on record revenue of
56.3B

ROE of 30%

Record IB foes of $1.7B up 48% YoY driven by record
debt and equity underwriting and strong advisory fees
#1 in Global Equity and Equity-Related®
#1 in Global Syndicated Loans®
#2 in Global Announced M&AS®
#2 in Global Long Term Debt®

Record Fixed Income Markets up 25% YoY reflecting
improved results in commodities versus weak 1006 and
strong performance in credit and rate markets

Record Equity Markets rosults reflect strong
performance across products with particular strength
in Europe

Expense up 15% Yo' due to higher performance-based
compensation, partially offset by the absence of prior
yeoar expense related to the adoption of 5FAS 123R




Retail Financial Services - Drivers

Key Statistics' (5 in billions)

1Q07 4006 1006
Origination Volumes
Home equity originations B27 5129 1.7
Mortgage loan originations M1 $31.0 532
Auto originations §5.2 550 M3
Balances
Average deposits $211.9 $104.4
Avg home equity loans owned $86.3 5842 5741
Avg martgage loans owned® @ 5408 5446
Avg auto loans and leases §425 5421 3452
Other Metrics
Checking Accts (MM) 10.0 89
# of Branches 3,071 3.079 2,638
#of ATMs 8,560 8,506 7,400
Investment sales (Smm) 54101  $3553
3rd party mortgage loans svc'd 5546 3527 484

* actual numbers for all perieds, not overfunder

2 Does not include held-for-sale loans

1 peflects primarily subprime mortgage loans owned. 51948 of prime mortgage loans were
transferred

o Corporate on 1,107

JPMorganChase ()

Average deposits up 6% ex. BHY YoY and
up 2% QoQ

Home equity originations up 9% Yo;
mortgage loan originations up 21% Yo

Branch production statistics Yo
Checking accounts up 13%
Credit card sales up 17%
Mortgage loan originations up 52%
Investment sales up 35%

Transferred prime mortgage portfolio to
the investment portfolio in Corporate,
with no impact on RFS financial results

3 party mortgage loans serviced up 13%
Yol




Retail Financial Services

(S in millions)

S 0/(U)
1007 4Q06 1Q06
et Interest Income 52,617 37 %95
loninterest Revenue 1,489 341 288
Total Revenue' 4,106 378 343
Credit Costs 292 30 207
Expense' 2,407 116 169
let Income S141  (522)
Key Statistics®
ROE 22% 18% 26%
Overhead (excl. CDI) 56% 58% 57%
Met charge-off rate 0.46% 0.45% 0.27%

1 4z & result of the adoption of 5FAS 159 (“Fair Value Option”) certain loan origination costs have been

reclassified to expense (previously netted against revenue) in 1007
? srtual numibers for all periods, not oversfunder

JPMorganChase ()

B Mot income of 585%mm, down 2% YoY and up
20% QoQ

1006 results included Insurance but not
BHY, and a $50mm mark-to-markset loss on
Auto loans transferred to held-for-sale

4006 included loss on pertfolio
repositioning and additional BNY allowance

B Excluding the above items, YoY rovenue
growth reflects higher home equity loans and
deposit balances and increased deposit-related
feas, partially offset by a charge for
accelerated surrenders of annuities and a shift
to narrower spread deposits; QoQ revenue
increase due to seasonal tax business

B Credit costs reflect higher losses in subprime
mortgage and to a lesser extent increased
provision in home equity related to weoaker
housing prices, partially offset by a Katrina
reserve reloase

B Excluding the items above, YoY expense
growth reflects investments in the retail
distribution network partially offset by expense
efficiencies

® successfully completed BHMY systems conversion
and branch rebranding




Subprime mortgage

o 00% - [—— sub-prime — =prime | 1007 4006 1006

p— EOP owned portfolio (5B)* $9.0  58.7 S15.1

p— EOP held-for-sale (SB) 53.7 54.5 50.0

p— Het charge-offs ($Smm) 517 %9

g e T Het charge-off rate 0.92% 0.65% 0.26%
Mer- Jun Sep- Dec- Mar Jun- Sep- Dec- Mar- * Excludes morgage loans held in the Community Development loan portfolio

05 M 05 05 06 06 06 06 OF

1 Delinguency rates excludes government guaranteed mortgages. Includes
loans transferred to Corporate in January 2007

Tightening of underwriting standards Comments on sub-prime mortgage exposure

B L TVs greater than 80% - minimum FICO scores B Expect continued poor loss experience on pre-2007
raised production
B Stated income borrowers B 1007 reserve addition to cover anticipated losses
Raised minimum FICO scores B Going forward, tightened standards will gencrato

acceptable returns on new production
Reduced maximum LTVs pla P

Selling or retaining future production will be a
dynamic economic decision

JPMorganChase ()




Card Services (Managed)

S in millions

$ 0/(U)
1Q07 4006 1Q06
Revenue 53,680 (570) (55)
Credit Costs 1.229 (52) 213
Expense 1,241 (100) (2)

Met Income CS765) S46 (5136)

Koy Statistics ($B)'
ROE 22% 20% 26%
ROO (pre-tax) 3.28% 3.04% 4.19%

Managed Margin 8.11% 7.92% 8.85%
Met Charge-Off Rate 3.45%  2.99%

30-Day Delinguency Rate 3.07% 3.13% 3.10%

Avg Outstandings S147.4 5138.0

EOP Outstandings $146.6  $152.8  $134.3
Charge Volume 593.4  574.3
Met Accts Opened (mm) 3.4 14.4 2.7

* actual numbers for all periods, not overfunder
JPMorganChase ()

B Het income of $765mm down 15% Yo
ROE of 22%; ROO of 3.28%

Prior year included benefit related to new
bankruptcy legislation

B Aveg outstandings of $149B up 8% YoY and 1%
QoQ

B Revenue flat Yo driven by:

Higher loan balances and a 9% increase in
charge volume

Offset by higher revenue reversals related
to increased charge-offs, higher cost of
funds on increased promotional,
introductory and transactor balances, as
well as higher partner payments and
rewards expense

B Rovenue down 2% QoQ driven by seasonally
lower charge volume partially offset by higher
loan balances, including growth in non-
promotional balances

B Credit costs down 4% from 4Q, reflecting an
585mm reduction in the allowance; continued
strength in underlying credit quality

B Expense down 7% QoQ driven by lower
marketing




Commercial Banking

S in millions
> 0/(V) ® Record net income of $304mm up 27% YoY
1Q07 4006 1Q06
®m Loans up 13% YoY due to organic growth and
Revenue (5] 3103 BIIY: Liability balances up 16% YoY
Middle Market 661 -- 38
Wid:Carporate Banking 212 14 75 m I"\Cev\.-a-r.lue of S1B up 11% YD‘:{' due to increased
e it i 5 liability balances, growth in IB revenue,
cal Bstate (18) (3) securities gains related to loan workouts and
Other 28 (11) (7) higher loan volumes, partially offset by a
Credit Costs 17 (94) 10 shift to narrower-spread liability products
Expense 485 " (13) and loan spread compression
Net Income Gad D 548 364 m Overhead ratio of 48%
Koy Statistics (SB)’ - " i
ROE 20% . 18% m Credit costs reflect no net losses
Overhead Ratio 48% 48% 55%

Met Charge-Off Rate 0.11% (0.06%)

Avg Loans & Leases G57.7>  $57.7  $50.8
Avg Liability Balances 81.8) $79.1 $70.8

» fctual numbers for all periods, not over funder
2 Includes depasits and deposits swept to on-balance sheet liabilities

JPMorganChase ()
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Treasury & Securities Services

S in millions

S 0/(U)
1Q07 4006  1Q06
Revenue 51,526 (511) 541
Treasury Services 689 (11) {4)
Worldwide Securities Svcs 837 - 45
Expense 1,075 (29) 27
Net Income ED Y 51
Koy Statistics'
ROE® 36% 46% 42%
Pre-tax Margin 7% 26% 28%
TS5 Firmwide Revenue 52,142  $2,170 52,083
TS5 Firmwide OH Ratio 63% 63% 62%
TS Firmwide Revenue $1,305  $1,333  $1,291
TSS Firmwide Avg Liab Bal (SB)  5292.4  $272.2 $248.3
Avg Liability Balances (5B)° $210.6  $193.1  $178.1
Assets under Custody (5T) $14.7 513.9  sM.2

= syctual numbers for all perieds, not oversunder
1 peflects increase in al
¥ Includes depasits and deposits swept to on-balance

JPMorganChase ()

ated capital from $2.28 to $3.08 in 1007
sheet liabilities

Het income of 5263mm flat Yo
Pre-tax margin of 27%

Liability balances up 18% YoY; Assets
under custody up 31% Yol

Revenue up 3% YoY driven by new
business, increased product usage by
existing clients, higher liability
balances and market appreciation,
partially offset by price compression
and a shift to narrow-spread liability
products

Expense up 3% YoY primarily due to
increased client activity and
investment in new product platforms,
partially offset by the absence of
prior year expense related to
adoption of SFAS 123R




Asset Management

S in millions
S 0/(U)

1Q07 4Q06 1Q06
Revenue 51,904 (543) S320
Credit Costs (9) (23) (2)
Expense 1335 (49) 137
Het Income 425 518 5112
Key Statistics ($B)'
ROE 46% 46% 36%
Pre-tax Margin 36% 33% %
Assets under Supervision  $1,395 $1,347 51,197
Assets under Management 51,013 S873
Average Loans® $25.6 $28.9  $24.5
Average Deposits 554.8 $51.3  S48.1

1 actual numibers for all periods, not over/under
14536 of held-for-investment prime mortgage loans were transferred to Corporate
on Jamuary 1, 2007

JPMorganChase ()

Record net income of $425mm up 36%
YoY

Pre-tax margin of 36%

Revenue of $1.9B up 20% YoY with
double-digit growth across Private Bank,
Institutional and Retail client segments

Expense up 12% YoY driven by higher
compensation and increased Highbridge
minority interest, partially offset by
absence of prior year expense related
to adoption of SFAS 123R

Assets under management of $1.1T up
21% YoY and 4% QoQ

Het AUM inflows of S19B

12




Corporate

Total Corporate (5 in millions)

Private Equity (5 in millions)

1007 4006 1006 1007 4006 1006

Het Income @ (5530) 5997 Het Income 5562 5595
. 1
Het Income ex. Disc. Ops 631 %0 1,051 Private equity gains ex-SFAS 157° 527 577
Private Equit 698 562 595

rivaLe: DOy SFAS 157 valuation adjustment 464 464
Treasury and Other Corporate (496) 450 Private Equity Gains 991 1,041
Merger Costs C ®  EOP Private Equity Portfolio (SB 6.1 56.3

1 Discontinued operations relate to the sale of select corporate trust businesses, with Private Equity as % of Common B6% 9.7%

net income of S420mm in 4006 and $54mm in 1006

2 peflects reclassification of certain private equity carried interest from revenue to
compensation expense beginning in 1007

3 pctual numbers for all periods, not over funder

JPMorganChase ()

Equity less Goodwill®
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Accounting developments
Transition impact

1Q07 Accounting items P&L impact Equity impact

m SFAS 157 - Fair value measurements
EITF 02-3 nullification

Firm’s nonperformance risk (IB)

5287mm after-tax
S166mm pre-tax

Private equity (Corporate) $464mm pre-tax

B SFAS 159 - Fair value option 5$199mm after-tax

B FIN 48 - Uncertainty in income taxes S436mm

Other accounting items
m As a result of the adoption of SFAS 159:

Approximately $12B of loans, primarily warehouse loans in the Investment Bank, were
reclassified from loans held-for-sale to trading assets

For certain Investment Bank structured notes elected, all components of earnings are reported
in principal transactions, causing a shift between principal transactions and net interest income
in the current quarter

m Certain transaction costs (primarily in the Investment Bank) that were previously reported in
revenue have been reclassified to expense. Revenue and expense have been reclassified for all
periods presented

JPMorganChase ()
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Notes on non-GAAP financial measures

This presentation includes non-GAAP financial measures.

1. TCE as used on slide 2 for purposes of a return on tangible commeon eguity and presented as Tangible Common
Equity on slide 3 (line 1) is defined as common stockholders’ equity less identifiable intangible assets (other
than M5Rs) and goodwill. TCE as used in slide 3 {line 8) in the TCE/Managed RWA ratio, which is used for
purposes of a capital strength calculation, is defined as common stockholders® equity plus a portion of junior
subordinated notes {which have certain equity-like characteristics due fo their subordinated and long-term
nature) less identifiable intangible assets (other than M5Rs) and 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.

2. Financial results are presented on a managed basis.

16
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Disclaimer

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 results to differ materially from those described in the
forward-looking statements can be found in the firm's Annual Report on Form 10-
K for the year ended December 31, 2006, filed with the Securities and Exchange
Commission and available at the Securities and Exchange Commission’s Internet
site (http://www.sec.gov).

JPMorganChase ()
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