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Reporting Segmentation - JPM 1 Currently within JPM's Investment Bank segment Commercial Banking Investment Bank Treasury & Securities
Services Asset & Wealth Management Card Services Corporate Investment Bank (ex. Global Treasury) Treasury & Securities Services
Investment Mgmt & Private Banking Chase Home Finance Chase Auto Finance Chase Regional Bank Chase Middle Market Chase Cardmember
Services JPMorgan Partners Global Treasury1 Support Units & Corporate
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Reporting Segmentation - JPM and ONE 1 Within ONE's Commercial Banking segment, 2 Within ONE's Retail segment, 3 Within ONE's
Investment Management group, 4 Currently within JPM's Investment Bank segment Commercial Banking Investment Bank Treasury &
Securities Services Asset & Wealth Management Card Services Corporate Investment Bank (ex. Global Treasury) Treasury & Securities Services
Investment Mgmt & Private Banking Chase Home Finance Chase Auto Finance Chase Regional Bank Chase Middle Market Chase Cardmember
Services JPMorgan Partners Global Treasury4 Support Units & Corporate Corporate Banking (portion)1 Capital Markets1 Global Treasury
Services1 Investment Management3 Private Client Services3 Home Equity2 Vehicle2 Retail Banking2 Insurance3 Middle Market Banking1
Corporate Banking (portion)1 ABL, Leasing & Real Estate1 Small Business Banking2 Card Services Corporate
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Pro Forma Revenue Contribution Home Finance Cardmember Services Middle Mkt 2003 Revenue Contribution Retail 24 Asset & Wealth
Management 8 Investment Bank 29 T&SS 11 Corporate 1 Cards 26 Commercial Banking 4 Retail Financial Services 24% Investment Bank 26%
Commercial Banking 4% Treasury & Securities Services 11% Asset & Wealth Mgmt 8% Card Services 26% We will be aligning: Transfer
pricing Revenue sharing Capital allocation Expense allocations Corporate 1%
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Financial Disclosure Six lines of business: Full income statement Selected balance sheet data Financial & business metrics Credit quality
statistics
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Agenda 1Q04 Highlights JPM/ONE Merger Financial Management Business Segment Reporting Purchase Accounting Return Measures
Summary
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Purchase Accounting-Identifiable Intangibles Reflects 12/31/03 pro forma combined financial information provided in our merger proxy. Will
change. Pre-tax Income Impact: First Year(12 months) $1.4bn Second Year (12 months) $1.3bn Third Year(12 months) $1.2bn
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Fair Value Adjustments Reflects 12/31/03 pro forma combined financial information as provided in our merger proxy. Will be finalized at
merger close. Note: (1) Reflects adjustments to reflect pension plan assets, premises and equipment, and post retirement liabilities acquired at fair
value as well as the impact of unvested stock options written up to fair value Pre-tax Income Impact: First Year (12 months) $203mm Second
Year (12 months) $(17)mm Third Year (12 months) $(52)mm
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Agenda 1Q04 Highlights JPM/ONE Merger Financial Management Business Segment Reporting Purchase Accounting Return Measures
Summary
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Alternative Return Measures-Firmwide Income Equity Reported "Cash" income (add back amortization of intangibles) Operating (before merger
costs) Book value Net of goodwill Tangible (net of goodwill and intangibles)
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Return Measures - Lines of Business Return on allocated capital Disclose amortization of intangibles Allocated capital considers three key
factors Economic risk measures Regulatory capital requirements Standalone peer comparables Business Segment Operating Earnings Average
Allocated Capital
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Purpose of Return Measures Allocating capital in day to day business-pricing Measuring overall performance Operating business returns Returns
on invested capital
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Summary Strong 1Q04 results for JPM and ONE Significant progress in the first four months since the merger announcement Financial
management philosophy Lines of business accountability Conservative accounting policies Clear and transparent disclosure Driving financial
discipline
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Creating Value for Shareholders and Customers Balanced business mix Market leadership across business lines Scale & financial strength + +
Consistent earnings growth
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Regulation MA Disclosure 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. The following factors, among others,
could cause actual results to differ from those set forth in the forward-looking statements: the ability to obtain governmental approvals of the
merger on the proposed terms and schedule; the failure of JPMorgan Chase and Bank One stockholders to approve the merger; the risk that the
businesses will not be integrated successfully; the risk that the cost savings and any revenue synergies from the merger may not be fully realized
or may take longer to realize than expected; the risk that excess capital is not generated from the merger as anticipated or not utilized in an
accretive manner; and the risk that disruption from the merger may make it more difficult to maintain relationships with clients, employees or
suppliers. Additional factors that could cause JPMorgan Chase's results to differ materially from those described in the forward-looking
statements can be found in the 2003 Annual Report on Form 10-K of JPMorgan Chase filed with the Securities and Exchange Commission and
available at the Securities and Exchange Commission's internet site (http://www.sec.gov). JPMorgan Chase has filed a Registration Statement on
Form S-4 with the SEC containing the definitive joint proxy statement/prospectus regarding the proposed merger. Stockholders are urged to read
the definitive joint proxy statement/prospectus because it contains important information. Stockholders may obtain a free copy of the definitive
joint proxy statement/prospectus, as well as other filings containing information about JPMorgan Chase and Bank One, without charge, at the
SEC's Internet site (http://www.sec.gov). Copies of the definitive joint proxy statement/prospectus and the filings with the SEC incorporated by
reference in the definitive joint proxy statement/prospectus can also be obtained, without charge, by directing a request to J.P. Morgan Chase &
Co., 270 Park Avenue, New York, New York 10017, Attention: Office of the Secretary (212-270-4040), or to Bank One Corporation, 1 Bank
One Plaza, Suite 0738, Chicago, Illinois 60670, Attention: Investor Relations (312-336-3013). The respective directors and executive officers of
JPMorgan Chase and Bank One and other persons may be deemed to be participants in the solicitation of proxies in respect of the proposed
merger. Information regarding JP Morgan Chase's and Bank One's directors and executive officers and a description of their direct and indirect
interests, by security holdings or otherwise, is available in the definitive joint proxy statement/prospectus contained in the above- referenced
Registration Statement on Form S-4.

Edgar Filing: - Form

15



J.P. Morgan Chase & Co. MAY 11, 2 0 0 4 Dina Dublon Chief Financial Officer J.P. Morgan Chase & Co. UBS Global Financial Services
Conference
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