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JPMorgan Chase & Co JPM 1Q09 Earnings

NEUTRAL

Price Target NA
JPM-NYSE $33.24

Market Cap (mm) $124,900
52-Wk Range $50.63-$14.96
Book Value/Share $36.78
Price/Book Value 0.9x
Tangible Book Value/Share $23.21
Price/Tangible Book Value 1.4x
Dividend $0.20
Dividend Yield 0.6%
Leverage Ratio 12.2x
Tangible Leverage Ratio 23.2x
Equity/Assets 8.2%
Tangible Equity/Tangible Assets 4.3%

EPS Q1 Q2 Q3 Q4 Year P/E

2008A 0.67 0.54(0.07)(0.46) 0.60 55.4x
2009E 0.40 0.24 0.19 0.16 1.00 33.2x
Prev 0.28 0.24 0.23 1.15 -
2010E 0.26 0.25 0.25 0.23 1.00 33.2x
Prev 0.27 0.27 0.26 0.25 1.05 -
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Important Disclosures

Research Analyst Certification

I, Meredith Whitney, am the Primary Analyst responsible for this research report, and hereby certify that all of the views
expressed in this research report accurately reflect my personal views about any and all of the subject securities or issuers. No
part of my compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views I
expressed in this research report.

Definition of Ratings

BUY (B) Anticipates appreciation of 10% or more within the next 12 months, and/or a total return of 10% including dividend
payments, and/or the ability of the shares to perform better than the leading stock market averages or stocks within its
particular industry sector.

NEUTRAL (N) Anticipates that the shares will trade at or near their current price and generally in line with the leading market
averages due to a perceived absence of strong dynamics that would cause volatility either to the upside or downside, and/or
will perform less well than higher rated companies within its peer group. Our clients should be aware that when a rating
change occurs to Neutral from Buy, aggressive trading accounts might decide to liquidate their positions to employ the funds
elsewhere.

SELL (S) Anticipates that the shares will depreciate 10% or more in price within the next 12 months, due to fundamental
weakness perceived in the company or for valuation reasons, or are expected to perform significantly worse than equities
within the peer group.

NOT RATED (NR) Meredith Whitney Advisory Group, LLC does not maintain coverage of the stock or is restricted from doing
so due to a potential conflict of interest.

Distribution of Ratings, Firmwide
Meredith Whitney Advisory Group, LLC

Rating Count Percent

BUY [B] 0 0.00
HOLD [N] 5 62.50
SELL [S] 3 37.50
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General Information

This document does not constitute an offer or solicitation to buy or sell any securities discussed herein, or to offer for
compensation any investment advisory services or any securities brokerage services, in any jurisdiction where such offer or
solicitation would be prohibited. The securities mentioned in this report may not be suitable for all types of investors. This
report does not take into account the investment objectives, financial situation or specific needs of any specific client of
Meredith Whitney Advisory Group, LLC. Recipients should consider this report, if at all, as only a single factor in making an
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investment decision, and should not rely, if at all, solely on the investment recommendations contained herein, if any, as a
substitution for the exercise of independent judgment on the merits and risks of any particular investment.

The analyst writing this report is not a person or company with actual or implied authority to act on behalf of any issuer
mentioned in this report.

Before making an investment decision with respect to any security mentioned in this report, the recipient, if authorized to
receive this report, should consider whether such recommendation is appropriate given the recipient’s particular investment
needs, objectives and financial circumstances. Investors should independently evaluate particular investments and strategies.
Meredith Whitney Advisory Group, LLC will not treat persons who obtain this report as clients solely by virtue of their
receiving or possessing this report. Past performance is not a guarantee of future results, and no representation or warranty,
express or implied, is made regarding future performance of any security mentioned in this report. The price of the securities
mentioned in this report and the income, if any, they produce may fluctuate and/or be adversely affected by interest rates,
exchange rates, and general economic conditions, and investors should expect to realize losses as well as gains on investments
in such securities, including the loss of investment principal. Meredith Whitney Advisory Group, LLC and the author(s) of this
report accept no liability for any loss arising from the use of information contained in this report, except to the extent that
liability may arise under applicable statutes and regulations.

All information and statistical data contained in this report were obtained or derived from public sources believed to be
reliable, and Meredith Whitney Advisory Group, LLC does not represent that any such information or statistical data is
accurate or complete and accepts no responsibility for such data (with the exception of the information contained under the
caption “Important Disclosures”); accordingly, the information and statistical data contained herein should not be relied upon
as such. Any estimates, opinions and recommendations expressed herein constitute judgments as of the date of this report and
are subject to change without notice. Nothing in this report constitutes legal, accounting or tax advice. Since the levels and
bases of taxation can change, any reference in this report to the impact of taxation should not be construed as offering tax
advice on the tax consequences of investments. As with any investment having potential tax implications, clients should
consult with their own tax advisers.

About Meredith Whitney Advisory Group, LLC

Meredith Whitney Advisory Group, LLC was recently established to provide securities research services and other investment
advisory services. Research provided by Meredith Whitney Advisory Group, LLC is offered to select institutional clients that
have engaged Meredith Whitney Advisory Group, LLC.

Meredith Whitney Advisory Group, LLC is in the process of registering as an investment adviser in the State of New York and
is offering investment advisory services in reliance on exemptions for investment advisers who provide investment advisory
services strictly to institutional investors. Meredith Whitney Advisory Group, LLC is not an investment adviser registered with
the Securities and Exchange Commission or with the securities regulators of any state, and at the present time is not eligible to
file for federal registration. This document does not constitute an offer or solicitation to buy or sell any securities discussed
herein, or to offer for compensation any investment advisory services or any securities brokerage services, in any jurisdiction
where such offer or solicitation would be prohibited. No person other than an institutional client to investment research
services may rely on any information contained herein. Meredith Whitney Advisory Group, LLC expressly disclaims that it is
offering investment advisory services to persons other than select institutional investors who have engaged Meredith Whitney
Advisory Group, LLC.

Meredith Whitney Advisory Group, LLC is preparing to register as a broker-dealer with the Securities and Exchange
Commission, applicable state securities regulators and FINRA. Until such time as applicable registrations are approved,
Meredith Whitney Advisory Group, LLC is not acting as a broker or dealer under any federal or state securities laws.

Certain advisory personnel of Meredith Whitney Advisory Group, LLC are also registered representatives of Laffer Advisors
Incorporated d/b/a IRC Securities LLC, a FINRA member firm registered as a broker-dealer with the Securities and Exchange
Commission and certain state securities regulators. As registered representatives and independent contractors of IRC
Securities LLC, such advisory personnel may receive commissions paid to or shared with IRC Securities LLC for transactions
placed by Meredith Whitney Advisory Group, LLC clients directly with IRC Securities LLC or with securities firms that may
share commissions with IRC Securities LLC in accordance with applicable SEC and FINRA requirements. IRC Securities LLC
does not distribute the research of Meredith Whitney Advisory Group, LLC, which is available to select institutional clients
that have engaged Meredith Whitney Advisory Group, LLC.

For further information about Meredith Whitney Advisory Group, LLC see: www.meredithwhitneyllc.com

Reproduction or editing by any means, in whole or in part, or any unauthorized use, disclosure or redistribution of the
contents without the express written permission of Meredith Whitney Advisory Group, LLC is strictly prohibited.

Meredith Whitney and Meredith Whitney Advisory Group, LLC are trademarks of Meredith A. Whitney.

© 2009 Meredith Whitney Advisory Group, LLC.
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