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The following is a summary of ihe terms of the notes offered by the preliminary pricing supplement byperlinked below.

Summary of Terms
Issuer: JPhorgan Chass Financlal Company LLC

Guaranior; JPMorgan Chase & Co,

Minirmurm Denomination: 51,000

Inadeo; SEP 5007 Futeras Excess Retrn index

Pricing Date: July 10, 2028

Optlonal Call Payment Dates:  Monthly (after an Initial one-year non-call perad)
Cibservation Date: July 10, 2004

Maturity Date: July 15, 2004

Upside Laverage Factor: Al bgast 2.55°

Buffer Amaunt: 20,007

CUsIP: ABES1CATI

Preliminary Pricing

Supplement: hilbgep. | pmcrgan.comidocument cusipid 655 1 CAT 1 ioctype Preduct_Tarmshaet'docummant.gdf

Estimated Value: The estimaled valua of the notes, whan tha tarms of the notes are sat, will nol ba less than S840.00 per 51,000 principal amount
note. For inlormetion abowt the estimated walue of the notes, which Bkety will ba lower than the prica you pald for the notas,
please see the hypedink above.

You may losa some or all of your principal at matunty. Any payment on the notes is subgect to the crodd risk of JPMorgan Chase Finandial Company LLC, as issuer
of tha notes, and the credi sk of JPAongen Chase & Co., a5 guarantor of 1he notes.

Early Redemption

‘e, at our elaction. may redeam 1he nates eary, in whole but nat in part, on any of the Optional Call Paymer Dates at a price, far each 51,000 princlpal amount
note, equal 10 (&) 51,000 pls (b e Call Fremium Amount applicanle 10 that Optional Cal Payment Dale. Mwe inlend 1o redeem your notes eay, we will deliver
it b The Depastory Trust Company, ar DTG, a8 least fhreo business days before the applicable Optional Call Payrment Dasle an which the nales ane redeemed
ey,

i the nofes are redeemed eady. pou will nof benef frovm e Upside Leverage Faclor fhal apptes fo the payment af mafurily ¥ the Final Vaise iz grealer than the
dnitfal Valoe. Because the Upside Leversse Factar does oot apply fa e papment upan an eady redemption, e papment upan an eady redemption may be
sgnificantly less than the payment af matuty for the same leve! of appreciaiion i ihe ndas.
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Payment at Maturity
It the notes have not been redeemed early nd the Final Value |s greater than the Initial Value, your paymant ab matunity per 51,000 principal amount note will be
caloulaled as folows::

31,000 + (51,000  Intex Retum = Upside Levarags Factor)
I e rvofeess Py ol B redeemed ey and the Final Value is equil B e nilial Vil or @6 less (han b Inilial Wlue By up o the Bulfer Aiound, you will receive
the prircipsl amount of your notss at materity,
If Ihee nodes have nol baen redeemed eary and the Final Value is less than the Initial Walue by more than ihe Bulier Amound, your payment al maturity pes §1.000
principal armound nete will be caloulaed as follows:

24,000 + [$1.000 = {Index Returm + Buller Amoant)]

#f the notes have not bean redeemed early and e Final Value is less tan the intial Valire by more thar e Bidfer Amount, yoo will Iose some or most of yoor
principal amaunt al matty,

thetical Examples of Amour |;-.F‘.:|jc1,u
at [']Fh rity if

Mo Early Redemption®
Final Valua Indese Retum Tk E:::g; BN

165.00 65.00% 165.75%
150.00 50.00% 127.50%
140.00 40.00% 102.00%%
130.00 G0.00% T8 600
120,00 20.00% 51.00%
11000 0.00% 25.50%
105.00 5.00% 12.75%
104.00 1.00% 2.558%
100.00 0.00% 0.00%
8500 -5.00% 0.00%
90.00 -10.00% 0.00%
50,00 -20,00% D.00%
7000 -30.00% -10.00%
50,00 -40.00% -20.00%
50.00 -50.00% ~30.00%
4000 50.00% ~40.00%
20,00 =B0,00% -60.00%
0.00 -100-00% -80.00%

* The actus! Upside Leverage Factor wiil be provided in the pricing

supplement and will nof be less than 2.55.

** Reflacts an Upside Leverage Factor equal to the minimem Upside

Leverage Factor set forth Reredn for lllustralive purposes.

Thiz “tatal rebum”™ a5 used abowe is the aumber. expressed asa

prroantage, that results from comparing the payment on the applicable

peyment dale per $1.000 principel smount note 1o $1,000.

The hypsihatical relums on the netes shavn ahove apply anfy if you

hald the natas far their antire tarm ar until autiomatically called. Thasae
ticats do nol reflect lees or expenses that would be ssocialed

wilh ariy gale in Ihe secandary markel If hese fees and expensaes

were incleded, the by pothetical retems woud likely be lowar,
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Selected Risks Selected Risks (continued)

= Your invesiment in the notes may result in a loss. The notes do not guarantee any returmn + The estimated value of the notes will be lower than the oniginal issue price (price to public) of
of principal. the naotes.

« Any payment on the notes is subject to the credit rsks of JPMargan Chase Financial + The estimated value of the notes does not reprasent fulure values and may differ from
Company LLC and JPMorgan Chase & Co. Therefore the value of the notes pricr to others' estimates.

The estimated value of the notes is defermined by reference to an internal funding rate,
The value of the notes, which may be reflacted in customer accouni stalemeants, may be

mafurity vill be subject to changes in the market's view of the creditworhiness of
JEMaorgan Chase Financial Company LLC or JPMorgan Chase & Co.

-

= Az a finance subsidiary, JPMorgan Chase Financial Company LLC has no independent higher than the then-current estimated value of the notes for a limited time period.
activities and has limited assets. + Lack of liquidity: J.P. Morgan Securities LLC {who we refer to as JPMS) intends to offer ta

» If the notes are redeemed early, the appreciation potential of the nates is limited to the purchase the notes in the secondary market but is not required to do so. The price, if any, at
applicable Call Premium Ameunt paid on the notes. which JPMS will be willing te purchase notes from you in the secondary market, if at all, may

« The oplional early redemption feature may force a potential early ext, result in a significant lass of your principal.

* Mo interest paymenis. + Polential conflicts: We and our affiliates play a variety of roles in connection with the

« You will not have any rights to the E-Min® S&F 500" Futures Contracts (the “Underying issuance of notes, including acting as calculation agent and hedging our abligations under
Futures Contracts”) or the securities included in the index underdying the Underlying the notes, and making the assumplions used 1o delermine the pricing of the notes and the

Futures Contracts.

estimated value of the notes when the terms of the notes are set. Itis possible that such
« JPMorgan Chase & Co. is curently one of the companies that make up the S&P 5007 P

Index, the index underlying the Underlying Futures Coniracts of the Index. hedging or other trading activities of J.P, Morgan or its affiliates could result in substantial

+ The Index is subjest to significant risks associated with the Underlying Fulures Gontracts. retums for J.P. Morgan and its affiliates while the \ra_lue of the notes declines. .
- Suspension or disruptions of market trading in the Underlying Futures Contracts may « The ta?c consequences of the notes may be uncertain. You _should mn;ul‘t your tax adviser
adversely affect the valug of your notes. regarding the U.5. federal income tax consequances of an investmant in the notes.
« The performance of the Indax will differ fram the performance of the index underlying the
Underlying Futures Contracts.
+ Megative roll returns associated with the Underlying Fulures Contracts may adversely
affect the level of the Index and the value of the notes.
= The Index comprises notional assets and liabilities. There iz no actual portfolio of assets to
which any parson is antified or in which any parson has any ownarship interest,
The risks identified above are not exhaustive. Please see "Risk Factors” in the prospectus supplement and the applicable product supplement and “Selacted Risk Considerations™ in
the applicabla preliminary pricing supplement for additional information.

Additional Information

SEC Legend: JPMorgan Chese Finencial Company LLC and JFMorgan Chase & Co. have filed & registraticon statemant (including a prospectus) with tha SEC for any offerings to which these materials relata. Bafore you
invest, you should resd the prospectus in that registration statement and the other documants relating o this offering that JPMorgen Chese Financisl Company LLC and JFMergan Chase & Co. hae filed with the SEC for
rmore complete information about JFMorgan Chase Financial Company LLC and JPMorgen Chese & Co. and this offering. You may get these documents without cost by visibng EDGAR on the SEC web sie &t

wanw_Esc gov. Altarnatively, JFPMorgan Chase Financial Company LLC and JPMorgan Chaze & Co., any agent or any desler participating in thiz offering wil arrange to send you the prospectus and each prospectus
supplament, as well 28 any product supplemsnt. underlying supplement and praliminary pricing sugplement if you 80 request by calling toll-free 1-BE6-335-324E.

IS Circular 230 Disclosure: JPMorgan Chase & Co, and its afflilfates do not provide tax advice, Accordingly. any discuzsion of LS, tax mallers contained hersin (ncluding any attachments) is not intended or wiitken 10 be
uzed, and cannot be used, in connection with 1he promaobion, marketing or recommendaton by anyone unaffilated wilh JPMorgan Chase & Co. of any of the maiters addressed herein or lor the purpese of avaiding U5,
tax-related penallies,

Inwestment suitabildy must be determined individually for each investor, and the financial instruments described hergin may nat be suitable for all investors, This information is not intended to provide and should not be
relied upan a3 providing accounting, legal, regulatory o fax advice, Investors should consult wilh their cen advisers as o hese matiers,

This material is not a product of LP, Margan Ressarch Departmants,

Fres Writing Prospecius Filed Pursuant to Rule 423, Registration Statement Nos, 223-205684 and 333-233884-01
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