J P MORGAN CHASE & CO

FORM 8-K
(Unscheduled Material Events)

Filed 5/11/2004 For Period Ending 5/11/2004

Address

270 PARK AVE 39TH FL
NEW YORK, New York 10017

Telephone

212-270-6000

CIK

0000019617

Industry

Money Center Banks

Sector

Financial

Fiscal Year

12/31

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): May 11, 2004

J.P. MORGAN CHASE & CO.
(Exact name of registrant as specified in its charter)
DELAWARE
(State or Other Jurisdiction
of Incorporation)

1-5805
(Commission File Number)

13-2624428
(I.R.S. Employer
Identification No.)

270 Park Avenue,
New York, NY
(Address of Principal
Executive Offices)

10017
(Zip Code)

Registrant’s telephone number, including area code: (212) 270-6000

Item 7. Financial Statements and Exhibits
(c) Exhibits
The following Exhibits are incorporated by reference into the Registration Statement on Form S-3 (333-52826) of J.P. Morgan Chase &
Co. (the “Registrant”) as exhibits thereto and are filed as part of this Current Report.
1(a)(2)
4(o)
4(p)
8

Executed Master Agency Agreement
Executed Calculation Agent Agreement
Executed Paying Agent, Registrar & Transfer Agent and Authenticating Agent Agreement
Tax Opinion of Davis Polk & Wardwell
2

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.
J.P. MORGAN CHASE & CO.
(Registrant)

By: /s/ Anthony Horan
Name: Anthony Horan
Title: Corporate Secretary
Dated: May 11, 2004

EXHIBIT INDEX
Exhibit Number

1(a)(2)
4(o)
4(p)
8

Description

Executed Master Agency Agreement
Executed Calculation Agent Agreement
Executed Paying Agent, Registrar & Transfer Agent and Authenticating Agent Agreement
Tax Opinion of Davis Polk & Wardwell

4

Exhibit 1(a)(2)
J.P. MORGAN CHASE & CO.
GLOBAL MEDIUM-TERM NOTES, SERIES E
GLOBAL WARRANTS, SERIES E
GLOBAL UNITS, SERIES E

MASTER AGENCY AGREEMENT
As of May 7, 2004
To the Agent listed on
Exhibit A hereto and
each person that shall
have become an Agent as
provided in Section 3(c)
hereof:
Dear Ladies and Gentlemen:
1. Introduction. J.P. Morgan Chase & Co., a Delaware corporation (the “Company”), confirms its agreement with each of you
(individually an “Agent” and collectively the “Agents”) with respect to the issue and sale from time to time by the Company of up to
$1,000,000,000 less the initial public offering price of any securities previously issued under the Registration Statement referred to below (or
the equivalent thereof in one or more currencies other than U.S. dollars) aggregate initial public offering price of its Global Medium-Term

Notes, Series E, due more than nine months from the date of issue (the “Notes”), its Global Warrants, Series E (the “Warrants”) and its Global
Units, Series E (the “Units” and, together with the Notes and the Warrants, the “Program Securities”). The Notes will be issued, either alone or
as part of a Unit, pursuant to the provisions of an indenture dated as of May 25, 2001, between the Company and Deutsche Bank Trust
Company Americas (formerly known as Bankers Trust Company), as trustee (the “Trustee”) (as may be supplemented or amended from time to
time, the “Indenture”).
The Warrants will be issued, either alone or as part of a Unit, pursuant to the provisions of a Warrant Agreement between the Company and
a warrant agent to be appointed by the Company (the “Warrant Agent”), substantially in the form of one of the warrant agreements filed as an
exhibit to the Registration Statement referred to below (each a “Warrant Agreement”).
The Units will be issued pursuant to the provisions of a Unit Agreement between the Company and a unit agent to be appointed by the
Company (the “Unit Agent”), substantially in the form of the unit agreement filed as an exhibit

to the Registration Statement referred to below (each a “Unit Agreement”). Units may include one or more (i) Notes, (ii) Warrants or (iii) any
combination thereof. The applicable prospectus supplement will specify whether the Notes and/or Warrants comprised by a Unit may or may
not be separated from the Units.
The Notes, whether issued alone or as part of a Unit, will have the maturities, interest rates, redemption provisions, if any, and other terms
as set forth in supplements to the Prospectus referred to below. The Warrants, whether issued alone or as part of a Unit, will have the exercise
prices, exercise dates, expiration dates and other terms as set forth in supplements to the Prospectus.
2. Representations and Warranties of the Company. The Company represents and warrants to, and agrees with, each Agent as follows:
(a) A Registration Statement on Form S-3 (File No. 333-52826) relating to the Program Securities has been filed with the Securities and
Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Act”), and has become effective. Such
registration statement, as amended as of the Closing Date (as defined in Section 6 below), including the documents incorporated therein by
reference is hereinafter referred to as the “Registration Statement” and the prospectus included in the Registration Statement, as supplemented
by a prospectus supplement setting forth the terms of the Program Securities, including all material incorporated by reference therein, in the
form proposed to be filed on May 7, 2004 or thereafter in the form in which such prospectus, and prospectus supplement have most recently
been filed, or transmitted for filing, with the Commission pursuant to paragraph (b) of Rule 424 of the rules and regulations adopted by the
Commission thereunder, is hereinafter referred to as the “Prospectus”.
(b) On the date it most recently became effective under the Act, the Registration Statement conformed in all respects to the requirements of
the Act, the Trust Indenture Act of 1939, as amended (the “Trust Indenture Act”) and the rules and regulations adopted by the Commission
under the Act and the Trust Indenture Act (the “Rules and Regulations”) and did not include any untrue statement of a material fact or omit to
state any material fact required to be stated therein or necessary to make the statements therein not misleading, and on the Closing Date the
Registration Statement and the Prospectus will conform in all respects to the requirements of the Act, the Trust Indenture Act and the Rules and
Regulations and will not include any untrue statement of a material fact or omit to state any material fact required to be stated therein or
necessary to make the statements therein not misleading, and at each of the times of amending or supplementing referred to in Section 7(b)
hereof, the Registration Statement and the Prospectus as then amended or supplemented will conform in all respects to the requirements of the
Act, the Trust Indenture Act and the Rules and Regulations, and will not include any untrue statement of a material fact or omit to state any
material fact required to be stated therein or necessary to make the
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statements therein not misleading, except that no representation is made with respect to statements in or omissions from the Registration
Statement or the Prospectus based upon written information furnished to the Company by any Agent specifically for use therein.
(c) The Indenture has been duly qualified under the Trust Indenture Act and has been duly authorized, executed and delivered by the
Company and is a valid and legally binding agreement of the Company, enforceable against the Company in accordance with its terms except
as the enforceability thereof (i) may be limited by bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and other similar
laws affecting creditors’ rights generally, (ii) is subject to general principles of equity, regardless of whether such enforceability is considered
at a proceeding in equity or at law and (iii) is subject to an implied covenant of good faith and fair dealing.
(d) The forms of Unit Agreement and Warrant Agreements have been duly authorized by the Company and, when a Unit Agreement or a

Warrant Agreement, as the case may be, has been duly executed and delivered by the Company, will be a valid and legally binding agreement
of the Company, enforceable against the Company in accordance with its terms except as the enforceability thereof (i) may be limited by
bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and other similar laws affecting creditors’ rights generally, (ii) is
subject to general principles of equity, regardless of whether such enforceability is considered at a proceeding in equity or at law and (iii) is
subject to an implied covenant of good faith and fair dealing.
(e) The forms of Notes, whether issued alone or as part of a Unit, have been duly authorized by the Company and when the terms of the
Notes have been duly established in conformity with the provisions of the Indenture and, when the Notes have been executed and authenticated
in accordance with the Indenture and delivered to and duly paid for by the purchasers thereof, the Notes will be entitled to the benefits of the
Indenture and will be valid and legally binding obligations of the Company, enforceable against the Company in accordance with their
respective terms except as the enforceability thereof (i) may be limited by bankruptcy, insolvency, fraudulent conveyance, reorganization,
moratorium and other similar laws affecting creditors’ rights generally, (ii) is subject to general principles of equity, regardless of whether such
enforceability is considered at a proceeding in equity or at law and (iii) is subject to an implied covenant of good faith and fair dealing.
(f) The forms of Units under the Unit Agreement and the forms of Warrants under the Warrant Agreements, whether issued alone or as part
of a Unit, have been duly authorized by the Company and when the applicable Unit Agreement or Warrant Agreement, as the case may be, has
been duly executed and delivered and the terms of the Units and Warrants have been duly established in conformity with the applicable
agreement and, when the Units or Warrants
3

have been executed by the Company and countersigned by the Unit Agent or Warrant Agent, as the case may be, in accordance with the
provisions of the Unit Agreement or a Warrant Agreement, as the case may be, and delivered to and duly paid for by the purchasers thereof, the
Units or Warrants will be entitled to the benefits of the Unit Agreement or Warrant Agreement, as the case may be, and will be valid and
legally binding obligations of the Company, enforceable against the Company in accordance with their respective terms except as the
enforceability thereof (i) may be limited by bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and other similar laws
affecting creditors’ rights generally, (ii) is subject to general principles of equity, regardless of whether such enforceability is considered at a
proceeding in equity or at law and (iii) is subject to an implied covenant of good faith and fair dealing.
Notwithstanding the foregoing, it is understood and agreed that the representations and warranties set forth in Section 1(e) (except as to due
authorization of the Notes) and 1(f) (except as to due authorization of the Warrants and Units), when made as of the Closing Date, or as of any
date on which you solicit offers to purchase Program Securities, with respect to any Program Securities the payments of principal or interest on
which, or any other payments with respect to which, will be determined by reference to one or more currency exchange rates, commodity
prices, securities of entities affiliated or unaffiliated with the Company, baskets of such securities, equity indices or other factors, shall be
deemed not to address the application of the Commodity Exchange Act, as amended, or the rules, regulations or interpretations of the
Commodity Futures Trading Commission.
3. Establishment of Agency; Solicitations by Agents.
(a) Subject to the terms and conditions set forth herein and to the reservation by the Company of the right to (i) sell Program Securities
directly on its own behalf at any time and to any person, (ii) cause Additional Agents (as defined below) to become parties to this Agreement or
enter into similar agreements from time to time pursuant to Section 3(c), (iii) sell Program Securities pursuant to Section 4 hereof to any Agent,
acting as principal, for its own account or for resale to one or more investors or to another broker-dealer, acting as principal, for purpose of
resale and (iv) accept (but not solicit) offers to purchase Program Securities through other agents on substantially the same terms and
conditions as would apply to the Agents, the Company hereby appoints each Agent an agent of the Company for the purpose of soliciting and
receiving offers to purchase Program Securities from the Company.
(b) On the basis of the representations and warranties and subject to the terms and conditions set forth herein, each Agent severally and not
jointly hereby agrees, as agent of the Company, to use reasonable efforts when requested by the Company to solicit and receive offers to
purchase Program Securities upon
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the terms and conditions set forth in the Prospectus as then amended or supplemented and in the applicable Procedures (as defined below).

(c) The Company may from time to time appoint one or more additional financial institutions experienced in the distribution of securities
similar to the Program Securities (each such additional institution herein referred to as an “Additional Agent”) as agent(s) hereunder pursuant
to a letter (an “Agent Accession Letter”) substantially in the form attached hereto as Exhibit B to this Agreement, whereupon each such
Additional Agent shall, subject to the terms and conditions of this Agreement and the Agent Accession Letter, become a party to this
Agreement as an agent, vested with all the authority, rights and powers and subject to all the duties and obligations of an Agent as if originally
named as an Agent hereunder. If the Company shall appoint any Additional Agent(s) pursuant to an Agent Accession Letter in accordance with
this subsection (c), the Company shall provide each Agent with a copy of such executed Agent Accession Letter.
(d) Upon receipt of any notice delivered by the Company pursuant to Section 5(b), each Agent shall suspend its solicitation of offers to
purchase Program Securities until the Company shall have amended or supplemented the Registration Statement or the Prospectus as
contemplated by Section 5(b) and shall have advised such Agent that such solicitation may be resumed.
(e) The Company reserves the right, in its sole discretion, to suspend, at any time and for any period, the solicitation of offers to purchase
Program Securities. Upon receipt of any notice of such suspension from the Company, each Agent shall as soon as possible, but in no event
later than one Business Day (as defined in the applicable Procedures) in New York City after receipt of such notice, suspend its solicitation of
offers to purchase Program Securities until the Company shall have advised such Agent that such solicitation may be resumed.
(f) Each Agent shall promptly communicate to the Company, orally or in writing, each offer to purchase Program Securities received by it
as Agent, other than offers rejected by it pursuant to the next sentence. Each Agent shall have the right, in its discretion reasonably exercised, to
reject as unreasonable any offer to purchase Program Securities received by it and no such rejection shall be deemed a breach of its obligations
hereunder. The Company shall have the sole right to accept offers to purchase Program Securities and may, in its sole discretion, reject any
offer in whole or in part.
(g) At the time of the settlement of any sale of Program Securities pursuant to an offer presented by an Agent, the Company shall pay such
Agent a commission based on market conditions and other factors in existence at the time of such sale, which commissions shall be subject to
negotiation between the Company and J.P. Morgan Securities Inc. and shall be disclosed in the pricing supplement relating to such Program
Securities.
5

(h) Administrative procedures relating to the respective duties and obligations specifically provided to be performed in the Global MediumTerm Notes, Series E, Global Warrants, Series E and Global Units, Series E, Administrative Procedures (the “Procedures”) shall be agreed
upon from time to time by the Agents and the Company. The initial Procedures, which are set forth in Exhibit C hereto, shall remain in effect
until changed by agreement between the Company and the Agents. The Agents and the Company agree to perform the respective duties and
obligations, and to observe the restrictions, specifically provided to be performed and observed by them in the applicable Procedures.
4. Purchases as Principals . (a) Each sale of Program Securities to you as principals shall be made in accordance with the terms of this
Agreement. In connection with each such sale, the Company will enter into a Terms Agreement that will provide for the sale of such Program
Securities to, and the purchase thereof by, you. Each Terms Agreement will take the form of either (i) a written agreement between you and the
Company, which will be substantially in the form of Exhibit D, Exhibit D-1 or Exhibit D-2 (as applicable) hereto (each a “Terms Agreement”),
or (ii) an oral agreement between you and the Company confirmed in writing by you to the Company.
(b) Your commitment to purchase Program Securities as principal pursuant to a Terms Agreement shall be deemed to have been made on
the basis of the representations and warranties of the Company herein contained and shall be subject to the terms and conditions herein set
forth. Each (i) Terms Agreement relating to the Notes shall specify the principal amount of Notes to be purchased by you pursuant thereto, the
maturity date of such Notes, the interest rate and interest rate formula, if any, applicable to such Notes and any other terms of such Notes, (ii)
Terms Agreement relating to the Warrants shall specify the exercise price, the exercise date or period, the expiration date and any other terms
of such Warrants and (iii) Terms Agreement relating to the Units shall specify (a) the information set forth in (i) above with respect to any
Notes issued as part of a Unit and (b) the information set forth in (ii) above with respect to any Warrants issued as part of a Unit and any other
terms of such Unit. Each such Terms Agreement may also specify any requirements for officers’ certificates, opinions of counsel and letters
from the independent auditors of the Company. A Terms Agreement may also specify certain provisions relating to the reoffering of such
Notes, Warrants or Units, as the case may be, by you.
(c) Each Terms Agreement shall specify the time and place of delivery of and payment for the Program Securities and shall set out the
offering price, the Agents’ commission, and any selling concession or reallowance and the net proceeds to the Company. Unless otherwise
specified in a Terms Agreement, the procedural details relating to the issue and delivery of Notes, Warrants or Units, as the case may be,
purchased by you as principal and the payment therefor shall be as set forth in the Administrative Procedures. Each date of delivery of and
payment for Program Securities to be purchased by you as principal pursuant to a
6

Terms Agreement is referred to herein as a “Settlement Date.”
(d) Unless otherwise specified in a Terms Agreement, if you are purchasing Program Securities as principal you may resell such Program
Securities to other dealers. Any such sales may be at a discount, which shall not exceed the amount set forth in the pricing supplement relating
to such Notes, Warrants or Units.
5. Certain Agreements of the Company. The Company agrees with the Agents that:
(a) The Company will advise each Agent promptly of any proposal to amend or supplement the Prospectus or the Registration Statement or
to register the Program Securities under any registration statements other than the Registration Statement referred to in Section 2(a) above
(other than any proposal for an amendment or supplement or additional registration statement that relates only to the offering and sale of
securities other than the Program Securities or the offering and sale of Program Securities other than through such Agent). The Company will
also advise each Agent promptly of (i) the filing with the Commission of each amendment or supplement to the Prospectus or the Registration
Statement and each such additional registration statement (other than any amendment, supplement or additional registration statement that
relates only to the offering and sale of securities other than the Program Securities or the offering and sale of Program Securities other than
through such Agent), (ii) the institution by the Commission of any stop order proceedings in respect of the Registration Statement or any such
additional registration statement, and will use its best efforts to prevent the issuance of any such stop order and, if such a stop order is issued, to
obtain its lifting as soon as possible and (iii) receipt by the Company of any notification with respect to the suspension of the qualification of
the Program Securities for sale in any jurisdiction or the initiation or threat of any proceeding for that purpose.
(b) If, at any time when a Prospectus relating to the Program Securities is required to be delivered under the Act, any event shall occur as a
result of which the Prospectus as then amended or supplemented shall include an untrue statement of a material fact or omit to state any
material fact necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading, or if it
shall be necessary at any time to amend or supplement the Registration Statement or the Prospectus to comply with the Act, the Company will
promptly (i) notify each Agent to suspend the solicitation of offers to purchase the Program Securities and (ii) prepare and file with the
Commission an amendment or supplement that will correct such untrue statement or omission or effect such compliance.
(c) The Company agrees that it will not solicit or accept offers to purchase Program Securities from any Agent during any period when (i)
the
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Company shall have been advised by either Moody’s Investors Services, Inc. or Standard & Poor’s Corporation that such organization has
determined to downgrade the rating of the Program Securities or any other debt obligations or any preferred stock of the Company and such
downgrade shall not yet have been publicly announced, or (ii) there shall have occurred a material change in the financial condition or business
of the Company and its subsidiaries, taken as a whole, and such event shall not have been disclosed in the Prospectus (directly or by
incorporation by reference); provided , howevert , that the Company shall not be obligated to inform any Agent of the reason for, or describe
the occurrence of any event that may have occasioned the need for, the suspension of its solicitation or acceptance of offers.
(d) Not later than 16 months after the date of each acceptance by the Company of an offer to purchase Program Securities hereunder, the
Company will make generally available to its security holders an earnings statement that will satisfy the provisions of Section 11(a) of the Act
and Rule 158 thereunder covering a period of at least 12 months beginning after the last to occur of (i) the effective date of the Registration
Statement, (ii) the effective date of the most recent post-effective amendment to the Registration Statement to become effective prior to the date
of such acceptance and (iii) the date of the Annual Report of the Company on Form 10-K most recently filed with the Commission prior to the
date of such acceptance.
(e) The Company will furnish to each Agent copies of the Prospectus and of the Registration Statement (including the exhibits thereto
relating to the offering by the Company thereunder of the Program Securities, but excluding the documents incorporated by reference), and all
amendments and supplements to the Prospectus and the Registration Statement and all additional registration statements pursuant to which any
of the Program Securities may be registered (other than any amendment, supplement or additional registration statement that relates only to the
offering and sale of securities other than Program Securities or any pricing supplement relating to the offering and sale of Program Securities
other than through such Agent), in each case as soon as available and in such quantities as shall be reasonably requested. The Company will
prepare, with respect to any Program Securities to be sold through or to the Agents a pricing supplement with respect to such Program
Securities (the “Pricing Supplement”) and will file such Pricing Supplement with the Commission pursuant to Rule 424(b) under the Securities
Act not later than the time specified by such rule.

(f) The Company will arrange for the qualification of the Program Securities for sale, if any, and the determination of their eligibility for
investment under the laws of such jurisdictions as the Agents designate and will continue such qualifications in effect so long as required for
the distribution of the Program Securities; provided , however , that in connection therewith the Company shall not be required to qualify as a
foreign corporation or to file a general consent to service of process in any such jurisdiction.
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(g) At any time when a Prospectus is required to be delivered under the Act, and if not publicly available through the Commission’s
website, the Company will furnish to each Agent, (i) as soon as practicable after the end of each fiscal year, the number of copies reasonably
requested by such Agent of its annual report to stockholders for such year, (ii) as soon as available, the number of copies reasonably requested
by such Agent of each report (including without limitation reports on Forms 10-K, 10-Q and 8-K) or definitive proxy statement of the
Company filed with the Commission under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or mailed to stockholders
and (iii) from time to time, such other information concerning the Company as such Agent may reasonably request. The Company also will
furnish each Agent with copies of any press release or general announcement to the general public, in each case upon request by the Agent.
(h) The Company will, whether or not any sale of Program Securities is consummated, pay all expenses incident to the performance of its
obligations under this Agreement and any Terms Agreement and the reasonable fees and disbursements of Davis Polk & Wardwell, counsel for
the Agents, in connection with the offering and sale of the Program Securities and will reimburse each Agent for any expenses (including fees
and disbursements of counsel) incurred by it in connection with the qualification of the Program Securities for sale and the determination of
their eligibility for investment under the laws of such jurisdictions as such Agent may designate and the printing of memoranda relating thereto
and for any fees charged by investment rating agencies for the rating of the Program Securities. The Company will determine with the Agents
the amount of advertising, if any, appropriate in connection with the solicitation of offers to purchase Program Securities and will pay, or
reimburse the Agents for, all advertising expenses approved by it.
6. Conditions to Agents’ Obligations. Your obligation to solicit or receive offers to purchase Program Securities as an agent of the
Company and your obligation to purchase Program Securities as principal pursuant to any Terms Agreement shall be subject to the continued
accuracy in all material respects of the representations and warranties of the Company set forth herein, to the performance by the Company of
its obligations hereunder and to each of the following additional conditions precedent:
(a) (i) No stop order suspending the effectiveness of the Registration Statement or suspending the qualification of the Indenture shall have
been issued and no proceedings for that purpose shall have been instituted or, to the knowledge of the Company or such Agent, shall be
contemplated by the Commission, and any requests for additional information on the part of the Commission (to be included in the Registration
Statement or the Prospectus or otherwise) shall have been complied with to the reasonable satisfaction of the such Agents.
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(ii) (A) No downgrading shall have occurred in the rating accorded the Program Securities or any other debt securities of the Company
by any “nationally recognized statistical rating organization”, as such term is defined by the Commission for purposes of Rule 436(g)(2) under
the Securities Act and (B) no such organization shall have publicly announced that it has under surveillance or review, or has changed its
outlook with respect to, its rating of the Program Securities or of any other debt securities or preferred stock of or guaranteed by the Company
(other than an announcement with positive implications of a possible upgrading).
(b) Subsequent to the date of this Agreement and any Terms Agreement, there shall not have occurred any change, or any development
involving a prospective change, in or affecting the business or properties of the Company or its subsidiaries that is, in the judgment of such
Agent, so material and adverse as to make it impracticable or inadvisable to proceed with the offering, sale or the delivery of the Program
Securities on the terms and in the manner contemplated in the Prospectus.
(c) Such Agent shall have received an opinion letter of Simpson Thacher & Bartlett LLP, counsel for the Company or such other counsel as
is acceptable to such Agent, including in-house counsel, dated the Closing Date, to the effect that:
(i) The Company has been duly incorporated and is validly existing and in good standing as a corporation under the laws of
the State of Delaware, and JPMorgan Chase Bank has been duly incorporated and is validly existing and in good standing as a
banking corporation under the laws of the State of New York, in each case with full corporate power and authority to conduct its
business as described in the Registration Statement and Prospectus.

(ii) The Indenture has been duly authorized, executed and delivered by the Company and duly qualified under the Trust
Indenture Act of 1939, as amended (the “Trust Indenture Act”), and, assuming that the Indenture is the valid and legally binding
obligation of the Trustee, constitutes a valid and legally binding obligation of the Company enforceable against the Company in
accordance with its terms, subject to the effects of bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium
and other similar laws relating to or affecting creditors’ rights generally; general equitable principles (whether considered in a
proceeding in equity or at law); and an implied covenant of good faith and fair dealing.
(iii) This Agreement has been duly authorized, executed and delivered by the Company and the Terms Agreements have
been duly authorized by the Company.
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(iv) The Unit Agreement and Warrant Agreements have been duly authorized by the Company and, when duly executed and
delivered by the Company will be valid and legally binding agreements of the Company enforceable against the Company in
accordance with their terms, subject to the effects of bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium
and other similar laws relating to or affecting creditors’ rights generally; general equitable principles (whether considered in a
proceeding in equity or at law); and an implied covenant of good faith and fair dealing.
(v) The Notes have been duly authorized by the Company and, when the terms of the Notes and their issue and sale have
been duly established in accordance with the Indenture and this Agreement so as not to violate any applicable law or agreement
or instrument then binding on the Company, and the Notes have been duly executed by the Company and duly authenticated by
the Trustee in accordance with the provisions of the Indenture, and upon payment and delivery in accordance with this
Agreement, the Notes will constitute valid and legally binding obligations of the Company enforceable against the Company in
accordance with their respective terms and will be entitled to the benefits of the Indenture, subject to the effects of bankruptcy,
insolvency, fraudulent conveyance, reorganization, moratorium and other similar laws relating to or affecting creditors’ rights
generally; general equitable principles (whether considered in a proceeding in equity or at law); and an implied covenant of
good faith and fair dealing.
(vi) The Warrants have been duly authorized by the Company and, when the applicable Warrant Agreement has been duly
executed and delivered and the terms of the Warrants and their issue and sale have been duly established in accordance with the
applicable Warrant Agreement and this Agreement so as not to violate any applicable law or agreement or instrument then
binding on the Company, and the Warrants have been duly executed by the Company and duly countersigned by the Warrant
Agent in accordance with the applicable Warrant Agreement, and upon payment and delivery in accordance with this
Agreement, the Warrants will constitute valid and legally binding obligations of the Company enforceable against the Company
in accordance with their respective terms and will be entitled to the benefits of the applicable Warrant Agreement, subject to the
effects of bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and other similar laws relating to or
affecting creditors’ rights generally; general equitable principles (whether considered in a proceeding in equity or at law); and an
implied covenant of good faith and fair dealing.
(vii) The Units have been duly authorized by the Company and, when the Unit Agreement has been duly executed and
delivered and the
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terms of the Units and their issue and sale have been duly established in accordance with the Unit Agreement and this
Agreement so as not to violate any applicable law or agreement or instrument then binding on the Company, and the Units have
been duly executed by the Company and duly countersigned by the Unit Agent in accordance with the Unit Agreement, and
upon payment and delivery in accordance with this Agreement, the Units will constitute valid and legally binding obligations of
the Company enforceable against the Company in accordance with their respective terms and entitled to the benefits of the Unit
Agreement, subject to the effects of bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and other
similar laws relating to or affecting creditors’ rights generally; general equitable principles (whether considered in a proceeding
in equity or at law); and an implied covenant of good faith and fair dealing.
(viii) The issue and sale of the Program Securities and the execution, delivery and performance by the Company of this
Agreement, the Indenture, the Warrant Agreements and the Unit Agreement will not breach or result in a default under, any
indenture, mortgage, deed of trust, loan agreement or other agreement or instrument filed or incorporated by reference as an

exhibit to the Registration Statement, nor will such actions violate the Certificate of Incorporation or By-laws of the Company
or any federal or New York statute or the Delaware General Corporation Law or any rule or regulation that has been issued
pursuant to any federal or New York statute or the Delaware General Corporation Law or any order known to us issued pursuant
to any federal or New York statute or the Delaware General Corporation Law by any court or governmental agency or body
having jurisdiction over the Company or any of its subsidiaries or any of their properties.
(ix) No consent, approval, authorization, order, registration or qualification of or with any federal or New York
governmental agency or body or any Delaware governmental agency or body acting pursuant to the Delaware General
Corporation Law or, to our knowledge, any federal or New York court or any Delaware court acting pursuant to the Delaware
General Corporation Law is required for the issue and sale of the Program Securities by the Company or the compliance by the
Company with the provisions of this Agreement and the Indenture, except for registration under the Act of the Program
Securities, and such consents, approvals, authorizations, registrations or qualifications as may be required under state securities
or Blue Sky laws in connection with the purchase and distribution of the Program Securities by the Agents.
(x) The Registration Statement has become effective under the Act; and the Prospectus was filed on May 7, 2004 pursuant to
Rule 424(b) of the rules and regulations of the Commission under the Act; and to such counsel’s knowledge no stop
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order suspending the effectiveness of the Registration Statement has been issued or to our knowledge no proceeding for that
purpose has been instituted or threatened by the Commission.
(xi) The statements made in the Prospectus under the captions “Description of Notes,” “Description of Debt Securities,”
“Description of Warrants” and “Description of Units,” insofar as they purport to constitute summaries of certain terms of the
documents referred to therein, constitute accurate summaries of the terms of such documents in all material respects (subject to
the insertion in the Notes, the Warrants and/or the Units of certain terms which are to be described in pricing supplements to the
Prospectus).
(xii) To such counsel’s knowledge, there are no contracts or documents of a character required to be described in the
Registration Statement or Prospectus or to be filed as exhibits to the Registration Statement or incorporated by reference therein
which are not described and filed or incorporated by reference as required.
(d) Such Agent shall have received a letter of Simpson Thacher & Bartlett LLP, counsel for the Company or such other counsel as is
acceptable to such Agent, including in-house counsel, dated the Closing Date, to the effect that such counsel:
(i) advises you that each of the Registration Statement, as of its effective date, and the Prospectus, as of its date, was, on its
face, appropriately responsive, in all material respects, to the requirements of the Act and the applicable rules and regulations of
the Commission thereunder, except that in each case such counsel expresses no belief with respect to the financial statements or
other financial or statistical data contained in, incorporated or deemed incorporated by reference in, or omitted from the
Registration Statement, the Prospectus; and
(ii) nothing has come to such counsel’s attention that causes such counsel to believe that the Registration Statement
(including the documents incorporated by reference in the Registration Statement on file with the Commission on the date of
this Agreement), as of the date of this Agreement, contained any untrue statement of a material fact or omitted to state any
material fact required to be stated therein or necessary in order to make the statements therein not misleading or that the
Prospectus (including the documents incorporated by reference in the Prospectus), as of the date hereof, contained or contains
any untrue statement of a material fact or omitted or omits to state any material fact necessary in order to make the statements
therein, in the light of the circumstances under which they were made, not misleading, except that in each case such counsel
expresses no belief with respect to the financial statements or other
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financial or statistical data contained in, incorporated or deemed incorporated by reference in, or omitted from the Registration
Statement or the Prospectus.

(e) Such Agent shall have received a certificate, dated the Closing Date, of the Chairman of the Board, the President, any Vice-Chairman,
the Chief Financial Officer, the Treasurer or any other Executive Officer of the Company in which such officer shall state, to the best of his or
her knowledge after reasonable investigation, that the representations and warranties of the Company in this Agreement are true and correct,
that the Company has complied with all agreements and satisfied all conditions on its part to be performed or satisfied hereunder at or prior to
the date of such certificate, that no stop order suspending the effectiveness of the Registration Statement has been issued and no proceedings
for that purpose have been instituted or are contemplated by the Commission and that, subsequent to the date of the most recent financial
statements in the Prospectus, there has been no material adverse change in the financial position or results of operations of the Company and its
subsidiaries, except as set forth in or contemplated by the Prospectus or as described in such certificate.
(f) Such Agent shall have received a letter of PricewaterhouseCoopers LLP, addressed to the Company and such Agent, dated the Closing
Date and satisfactory to such Agent, confirming that they are independent public accountants within the meaning of the Act and the Rules and
Regulations, and stating in effect that (i) in their opinion the financial statements and schedules examined by them and included in the
Prospectus comply as to form in all material respects with the applicable accounting requirements of the Act and the Rules and Regulations, (ii)
on the basis of a reading of the latest available interim financial statements of the Company, inquiries of officials of the Company responsible
for financial and accounting matters and other specified procedures, nothing came to their attention that caused them to believe that (A) the
unaudited financial statements in the Prospectus, if any, do not comply as to form in all material respects with the applicable accounting
requirements of the Act and the Rules and Regulations or are not stated on a basis substantially consistent with that of the audited financial
statements included in the Prospectus, (B) at the date of the latest available balance sheet read by such accountants, or at a subsequent specified
date not more than five days prior to the Closing Date, there was any change in the Company’s common stock, preferred stock, or long-term
debt of the Company and its consolidated subsidiaries or any decrease (other than as occasioned by the declaration of regular dividends) in
consolidated stockholders’ equity of the Company and its consolidated subsidiaries as compared with amounts shown on the latest balance
sheet included in the Prospectus; or (C) for the period from the closing date of the latest audited income statement included in the Prospectus to
the closing date of the latest available income statement read by such accountants there were any decreases, as
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compared with the corresponding period of the previous year, in the consolidated net interest income, in net interest income after provision for
loan losses, or in net income or net income per common share of the Company and its subsidiaries on a consolidated basis, except in all
instances for changes or decreases set forth in such letter or which the Prospectus discloses have occurred or may occur, and (iii) they have
compared certain agreed dollar amounts (or percentages derived from such dollar amounts) and other financial information (and ratios)
included in the Prospectus (to the extent that such dollar amounts, percentages and other financial information are derived from the general
accounting records of the Company and its subsidiaries subject to the internal controls of the Company’s accounting system or are derived
directly from such records by analysis or computation) with the results obtained from inquiries, a reading of such general accounting records
and other procedures specified in such letter, and have found such dollar amounts, percentages and other financial information to be in
agreement with such results, except as otherwise specified in such letter. For purposes of this subsection, “Prospectus” shall mean the
Prospectus as amended and supplemented on the date of such letter. All financial statements included in material incorporated by reference into
the Prospectus shall be deemed included in the Prospectus for purposes of this subsection.
(g) Such Agent shall have received a letter of KPMG LLP, addressed jointly to the Board of Directors of the Company and such Agent,
dated the Closing Date and satisfactory to such Agent, confirming that they are independent public accountants with respect to Bank One
Corporation and its subsidiaries (“Bank One”) within the meaning of the Act and the Rules and Regulations, and stating in effect that (i) in
their opinion the financial statements and schedules examined by them and included in the Prospectus comply as to form in all material respects
with the applicable accounting requirements of the Act and the Rules and Regulations, (ii) on the basis of a reading of the latest available
interim financial statements of Bank One, inquiries of officials of Bank One responsible for financial and accounting matters and other
specified procedures, nothing came to their attention that caused them to believe that (A) the unaudited financial statements in the Prospectus,
if any, do not comply as to form in all material respects with the applicable accounting requirements of the Act and the Rules and Regulations
or are not stated on a basis substantially consistent with that of the audited financial statements included in the Prospectus, (B) at the date of the
latest available balance sheet read by such accountants, or at a subsequent specified date not more than five days prior to the Closing Date,
there was any change in Bank One’s common stock, preferred stock, or long-term debt of Bank One or any decrease (other than as occasioned
by the declaration of regular dividends) in consolidated stockholders’ equity of Bank One as compared with amounts shown on the latest
audited balance sheet included in the Prospectus; or (C) for the period from the closing date of the latest audited income statement included in
the Prospectus to the closing date of the latest available income statement read by such accountants there were any decreases, as compared with
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the corresponding period of the previous year, in the consolidated net interest income, in net interest income after provision for loan losses, or
in net income or net income per common share of Bank One on a consolidated basis, except in all instances for changes or decreases set forth

in such letter or which the Prospectus discloses have occurred or may occur, and (iii) they have compared certain agreed dollar amounts (or
percentages derived from such dollar amounts) and other financial information (and ratios) included in the Prospectus (to the extent that such
dollar amounts, percentages and other financial information are derived from the general accounting records of Bank One subject to the internal
controls of Bank One’s accounting system or are derived directly from such records by analysis or computation) with the results obtained from
inquiries, a reading of such general accounting records and other procedures specified in such letter, and have found such dollar amounts,
percentages and other financial information to be in agreement with such results, except as otherwise specified in such letter. For purposes of
this subsection, “Prospectus” shall mean the Prospectus as amended and supplemented on the date of such letter. All financial statements
included in material incorporated by reference into the Prospectus shall be deemed included in the Prospectus for purposes of this subsection.
(h) Such Agent shall have received from Davis Polk & Wardwell, counsel for the Agents, one or more opinions, dated the Closing Date,
with respect to the incorporation of the Company, the validity of the Program Securities, the Registration Statement, the Prospectus and other
related matters as it may reasonably require, and the Company shall have furnished to such counsel such documents as they may reasonably
request for the purpose of enabling them to pass upon such matters.
Such opinion, dated as of such date, of Davis Polk & Wardwell, special tax counsel to the Company, shall further state that the
statements set forth under the caption “United States Federal Taxation” and under the caption “Forms of Securities — Limitations on Issuance
of Bearer Securities and Bearer Debt Warrants” insofar as such statements relate to statements of law or legal conclusions under the laws of the
United States or matters of United States law, fairly present the information called for and fairly summarize the matters referred to therein.
The opinions, certificates, letters and other documents required to be delivered by this Section 6 shall be delivered at the office of Davis
Polk & Wardwell at 450 Lexington Avenue, New York, New York 10017, not later than 10:00 a.m., New York City time, on the date of this
Agreement or at such later time and date as may be mutually agreed by the Company and the Agents, which in no event shall be later than the
time at which the Agents commence solicitation of purchasers of Program Securities hereunder, the time and date of such delivery being herein
called the “Closing Date”. The Company will furnish each Agent with such conformed copies of such opinions, certificates, letters and other
documents as it may reasonably request.
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In the event that, after the Closing Date, the Company shall determine (x) to increase pursuant to and in accordance with the terms and
provisions of the Indenture, the aggregate principal amount of the Program Securities that may be authenticated and delivered under the
Indenture and/or (y) to register a portion of the Program Securities under a registration statement or registration statements in addition to the
Registration Statement referred to in Section 2(a) above, the Company shall (i) promptly comply with its obligations and take any steps as are
required to be taken by it pursuant to Sections 5(a), (e), (f) and (h) hereof, (ii) not later than 10:00 a.m., New York City time, on the date on
which any such supplements or amendments to the Prospectus or the Registration Statements, or any additional registration statements, shall be
filed by the Company with the Commission under the Act and shall have been declared or deemed effective, or at such later time and date as
shall be mutually agreed by the Company and the Agents, deliver to each Agent and its counsel the opinions, certificates, letters and other
documents required to be delivered pursuant to paragraphs (c), (d), (e) and (f), and if separate financial statements of Bank One are included or
incorporated by reference in the Registration Statement and Prospectus (g) and (h) of this Section 6, and (iii) if applicable, deliver to each
Agent a certificate, dated the date each of the other certificates delivered pursuant to clause (ii) are being delivered, executed by the Chairman
of the Board, the President, any Vice President, the Chief Financial Officer, the Treasurer, any other Executive Officer of the Company,
reaffirming each of the representations and warranties of the Company set forth in Section 2 with respect to any registration statement and any
prospectus included in such registration statement filed after the date hereof relating to the Program Securities.
For purposes of the documents required to be delivered pursuant to the preceding paragraph, the term “Registration Statement” shall be
deemed to refer to the Registration Statement referred to in Section 2(a), together with any such additional registration statement or registration
statements relating to the Program Securities, in each case as amended or supplemented; the term “Prospectus” shall refer to the Prospectus as
so amended or supplemented; and the term “Closing Date” shall be deemed to refer to the date on which the requirements under the preceding
paragraph are satisfied. As of and after the requirements of the preceding paragraph are satisfied, the foregoing terms shall be deemed to be so
amended for all purposes of this Agreement.
In the case of Additional Agents, the conditions set forth in paragraphs (c), (d), (e), (f) and (g) of this Section 6 shall be deemed
satisfied by the delivery to the Additional Agents of copies of the documents delivered pursuant to such paragraphs on the Closing Date.
7. Additional Covenants of the Company. The Company agrees that:
(a) Each acceptance by the Company of an offer to purchase Program Securities shall be deemed to be an affirmation that the
representations and
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warranties of the Company contained in this Agreement are true and correct in all material respects at the time of such acceptance and a
covenant and an affirmation that such representations and warranties will be true and correct at the time of delivery to the purchaser of the
Program Securities relating to such acceptance as though made at and as of such time, it being understood that such representations and
warranties shall relate to the Registration Statement and the Prospectus as amended or supplemented at such time.
(b) Promptly after the filing with the Commission of each amendment of or supplement to the Registration Statement or the Prospectus
under the Act (other than (i) information filed or furnished to the Commission in a Current Report on Form 8-K (or any successor form
thereto); (ii) an exhibit to the Registration Statement or Prospectus that does not relate to the Program Securities; (iii) any amendment or
supplement which relates only to the offering and sale of securities other than the Program Securities or which serves only to set forth, or
reflect a change in, the terms of any Program Securities or the principal amount of Program Securities remaining to be sold or any similar
information), the Company shall furnish each Agent with a certificate of the Chairman of the Board, the President, any Vice-Chairman, the
Chief Financial Officer, the Treasurer or any other Executive Officer of the Company, dated the date of such amendment, supplement or filing
to the same effect as the certificate referred to in Section 6(e), modified as necessary to relate to the Registration Statement and the Prospectus
as amended or supplemented to the date of such certificate; provided , however, that the Company shall not be required during any period in
which it has instructed each Agent to cease or each Agent has ceased soliciting offers to purchase Program Securities to furnish each Agent
with such certificate, provided that the obligation of each Agent to begin thereafter to solicit offers to purchase Program Securities shall be
subject to the delivery of such certificate dated the latest date on which the Company would but for this proviso have been required to furnish
such certificate.
(c) Promptly after the filing with the Commission of each Quarterly Report on Form 10-Q or Annual Report on Form 10-K of the
Company, the Company shall furnish each Agent requesting it with a written opinion of Simpson Thacher & Bartlett LLP, counsel for the
Company, or such other counsel as is acceptable to each Agent, including in-house counsel, dated the date on which such Form 10-Q or Form
10-K was filed with the Commission, to the effect set forth in Section 6(d) hereof, but modified as necessary to relate to the Registration
Statement and the Prospectus as amended or supplemented at such date; provided , however, that in lieu of such opinion, such counsel may
furnish each Agent with a letter to the effect that such Agent may rely on a prior opinion delivered under Section 6(d) or this Section 7(c) to the
same extent as if it were dated the date of such letter and the statements therein related to the Registration Statement and the Prospectus as
amended or supplemented at such date; provided further , that the Company shall not be required during any period in which it has
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instructed each Agent to cease or each Agent has ceased soliciting offers to purchase Program Securities to furnish each Agent with such
opinion or letter, provided that the obligation of each Agent to begin thereafter to solicit offers to purchase Program Securities shall be subject
to the delivery of such opinion or letter dated not earlier than the date of the most recent fiscal quarter end if such delivery is so requested by
the Agent.
(d) Within a reasonable time after each date on which the Registration Statement or the Prospectus shall be amended or supplemented to
include additional financial information or any document that contains additional financial information, such as a Quarterly Report on Form 10Q, shall be incorporated by reference into the Prospectus, the Company shall cause PricewaterhouseCoopers LLP or KPMG LLP, as the case
may be, to furnish each Agent with a letter, addressed jointly to the Board of Directors of the Company and the Agents and dated such date,
substantially in the form attached hereto as Exhibit E; provided, however, that within a reasonable time after the filing with the Commission of
each Annual Report of the Company on Form 10-K, the Company shall instead furnish each Agent with a letter addressed jointly to the Board
of Directors of the Company and the Agents and dated such date, to the effect set forth in Section 6(f) or 6(g), as the case may be, insofar as
Section 6(f) or 6(g), as the case may be, relates to such additional financial information; provided further, that the Company shall not be
required during any period in which it has instructed each Agent to cease or each Agent has ceased soliciting offers to purchase Program
Securities to furnish each Agent with either letter referred to above in the this paragraph, provided that the obligation of each Agent with either
letter referred to above in this paragraph, provided that the obligation of each Agent to begin thereafter to solicit offers to purchase Program
Securities shall be subject to the delivery of (i) such letter substantially in the form of Exhibit E with respect to the period commencing with the
beginning of the first fiscal quarter following the date of the most recent Annual Report of the Company on Form 10-K and ending with the end
of the most recent fiscal quarter or, if later, the period as to which the Company would, but for this proviso, be required to furnish such a letter
and (ii) such letter to the effect set forth in Section 6(f) or 6(g), as the case may be, with respect to the most recent Annual Report of the
Company on Form 10-K.
(e) In the event that the Company appoints an Additional Agent pursuant to Section 3(c) of this Agreement, the Company shall cause
PricewaterhouseCoopers LLP or KPMG LLP, as the case may be, to deliver a letter addressed to the Company and such Additional Agent (a
“Reliance Letter”) entitling such Additional Agent to the benefits of any letter delivered by PricewaterhouseCoopers LLP or KPMG LLP, as
the case may be, pursuant to paragraph (d) of this Section 7.

(f) The Company agrees to offer to any person who shall have agreed to purchase Program Securities (including any Agent that has agreed
to purchase Program Securities pursuant to Section 4 hereof) the right not to purchase such Program Securities if, on the Settlement Date for
such purchase, the conditions set forth in Sections 6(a) and (b), or either of them, shall not be satisfied.
8. Indemnification and Contribution.
(a) The Company will indemnify and hold harmless each Agent and each person, if any, who controls any Agent within the meaning of the
Act against
19

any losses, claims, damages or liabilities, joint or several, to which such Agent or such controlling person may become subject, under the Act
or otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof) arise out of or are based upon any untrue
statement or alleged untrue statement of any material fact contained in the Registration Statement or the Prospectus, or in any amendment or
supplement thereto, or any preliminary prospectus relating to the Program Securities, or arise out of or are based upon the omission or alleged
omission to state therein a material fact required to be stated therein or necessary to make the statements therein not misleading; and will, as
such expenses are incurred, reimburse each Agent and each such controlling person for any legal or other expenses reasonably incurred by such
Agent or such controlling person in connection with investigating or defending any such loss, claim, damage, liability or action; provided ,
however, that the Company will not be liable to an Agent or person controlling such Agent in any such case to the extent that any such loss,
claim, damage or liability arises out of or is based upon an untrue statement or alleged untrue statement or omission or alleged omission made
in any such documents in reliance upon and in conformity with written information furnished to the Company by such Agent specifically for
use therein; and provided further , that with respect to any untrue statement or omission or alleged untrue statement or omission made in any
preliminary prospectus relating to the Program Securities, the indemnity agreement contained in this subsection (a) shall not inure to the benefit
of any Agent (or to the benefit of any person controlling such Agent) from whom the person asserting any such losses, claims, damages or
liabilities purchased the Program Securities concerned, to the extent that any such loss, claim, damage or liability of such Agent or such
controlling person results from the fact that a copy of the Prospectus was not sent or given to any person at or prior to the written confirmation
of the sale of such Program Securities to such person (provided that such Prospectus did not contain any such untrue statement or omission or
alleged untrue statement or omission and such Prospectus was delivered to such Agent by the Company on a timely basis enabling such Agent
so to send or give a copy of such Prospectus in accordance with such Agent’s customary procedures). This indemnity agreement will be in
addition to any liability that the Company may otherwise have.
(b) Each Agent will indemnify and hold harmless the Company, each of its directors, each of its officers who signed the Registration
Statement and each person, if any, who controls the Company within the meaning of the Act, against any losses, claims, damages or liabilities
to which the Company or any such director, officer or controlling person may become subject, under the Act or otherwise, insofar as such
losses, claims, damages or liabilities (or actions in respect thereof) arise out of or are based upon any untrue statement or alleged untrue
statement of any material fact contained in the Registration Statement or the Prospectus, or in any amendment or supplement thereto, or any
related preliminary prospectus relating to the Program Securities, or arise out of or are based upon the omission or alleged omission to state
therein a material fact
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required to be stated therein or necessary to make the statements therein not misleading, in each case to the extent, but only to the extent, that
such untrue statement or alleged untrue statement or omission or alleged omission was made in reliance upon and in conformity with written
information furnished to the Company by such Agent specifically for use therein; and will, as such expenses are incurred, reimburse any legal
or other expenses reasonably incurred by the Company or any such director, officer or controlling person in connection with investigating or
defending any such loss, claim, damage, liability or action. This indemnity agreement will be in addition to any liability that such Agent may
otherwise have.
(c) Promptly after receipt by an indemnified party under this Section 8 of notice of the commencement of any action, such indemnified
party will, if a claim in respect thereof is to be made against the indemnifying party under subsection (a) or (b) above, notify the indemnifying
party of the commencement thereof, but the omission so to notify the indemnifying party will not relieve it from any liability that it may have
to any indemnified party otherwise than under subsection (a) or (b) above. In case any such action is brought against any indemnified party,
and it notifies the indemnifying party of the commencement thereof, the indemnifying party will be entitled to participate therein and, to the
extent that it may wish, jointly with any other indemnifying party similarly notified, to assume the defense thereof, with counsel satisfactory to
such indemnified party (who shall not, except with the consent of the indemnified party, be counsel to the indemnifying party), and, after notice
from the indemnifying party to such indemnified party of its election so to assume the defense thereof, the indemnifying party will not be liable

to such indemnified party under this Section 8 for any legal or other expenses subsequently incurred by such indemnifying party in connection
with the defense thereof other than reasonable costs of investigation.
(d) If recovery is not available under the foregoing indemnification provisions of this Section, for any reason other than as specified therein,
the parties entitled to indemnification by the terms thereof shall be entitled to contribution for liabilities and expenses, except to the extent that
contribution is not permitted under Section 11(f) of the Act. In determining the amount of contribution to which the respective parties are
entitled, there shall be considered the relative benefits received by the Company on the one hand and any Agent on the other from the offering
by it pursuant to this Agreement of the Program Securities that are the subject of the action (taking into account the portion of the proceeds of
the offering realized by each), the parties’ relative knowledge and access to information concerning the matter with respect to which the claim
was asserted the opportunity to correct and prevent any statement or omission, as well as any other relevant equitable considerations. The
Company and the Agents agree that it would not be equitable if the amount of such contribution were determined by pro rata or per capita
allocation. Notwithstanding the provisions of
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this subsection (d), no Agent shall be required to contribute any amount in excess of the amount by which the commissions or underwriting
discounts received by such Agent relating to the Program Securities that are the subject of the action and which were distributed to the public
through it pursuant to this Agreement or upon resale of Program Securities purchased by it from the Company exceed the amount of any
damages that such Agent has otherwise been required to pay by reason of such untrue or alleged untrue statement or omission or alleged
omission. The Agents’ obligations to contribute are several in proportion to their respective obligations hereunder and are not joint.
9. Status of Each Agent. In soliciting offers to purchase Program Securities pursuant to this Agreement and in performing its other
obligations hereunder each Agent is acting individually and not jointly with the other Agents and, except as contemplated by Section 4, is
acting solely as agent for the Company and not as principal. Each Agent will make reasonable efforts to assist the Company in obtaining
performance by each purchaser whose offer to purchase Program Securities from the Company has been solicited by such Agent and accepted
by the Company, but shall have no liability to the Company in the event any such purchase is not consummated. If the Company shall default
in the performance of its obligation to deliver Program Securities to a purchaser whose offer it has accepted, the Company shall (i) hold each
Agent harmless against any loss, claim or damage arising from or as a result of such default and (ii) pay to each Agent any commission to
which it would have been entitled had such Program Securities been delivered.
10. Survival of Representations and Obligations. The respective indemnities, agreements, representations, warranties and other statements
of the Company or its officers and the Agents set forth in or made pursuant to this Agreement or any Terms Agreement, as the case may be,
will remain in full force and effect, regardless of any investigation or statement as to the results thereof made by or on behalf of any Agent, the
Company or any of their respective representatives, officers or directors or any controlling person and will survive delivery of and payment for
the Program Securities. If this Agreement or any Terms Agreement is terminated pursuant to Section 11 or for any other reason, the Company
shall remain responsible for the expenses to be paid or reimbursed by it pursuant to Section 5(h) to the extent actually incurred by or committed
to by an Agent to the date of such termination, the obligations of the Company pursuant to Section 5(b) shall remain in effect until the
settlement of all pending deliveries of and payment for securities and the respective obligations of the Company and the Agents pursuant to
Section 8 and the obligations of the Company pursuant to Section 5(d) shall remain in effect.
11. Termination. (a) The Company may elect to suspend or terminate the offering of Program Securities under this Agreement at any time.
The Company also (as to any one or more of the Agents) or any Agent (as to itself) may terminate the appointment and arrangements described
in this Agreement.
22

Such actions may be taken, in the case of the Company, by giving prompt written notice of suspension to all of the Agents and by giving not
less than one day’s written notice of termination to all of the Agents, or, in the case of an Agent, by giving not less than one day’s written
notice of termination to the Company. The provisions of Sections 5(b), 5(d), 5(h), 8, and 10 hereof shall survive any termination of this
Agreement.
(b) Any Terms Agreement executed pursuant to Section 4(a) of this Agreement shall be subject to termination, by notice given to the
Company prior to delivery of and payment for all the Program Securities, if (a) prior to such time (i) trading in securities generally on the New
York Stock Exchange shall have been suspended or materially limited, (ii) trading in the common stock of the Company on the New York
Stock Exchange shall have been suspended, (iii) a general moratorium on commercial banking activities in New York shall have been declared
by Federal or New York authorities or (iv) there shall have occurred any outbreak of hostilities or escalation thereof or other calamity or crisis

having an adverse effect on the financial markets of the United States and (b) the occurrence or consequences of any one or more of such
events shall have, in the judgment of J.P. Morgan Securities Inc., made it impracticable to market the Program Securities on the terms and in
the manner contemplated by this Agreement and the Prospectus. The provisions of Sections 5(b), 5(d), 5(h), 8, and 10 hereof shall survive any
termination of the Terms Agreement.
(c) For the avoidance of doubt, in the event of termination of this Agreement or any Terms Agreement with respect to any Agent, such
Agent shall not receive any compensation except in connection with a purchase by it of Program Securities actually consummated, provided
that the foregoing shall in no way limit the provisions of Section 8, and that reimbursement by the Company to an Agent of out-of-pocket
accountable expenses actually incurred by such Agent and to which such Agent is otherwise entitled as provided herein shall not be prohibited.
12. Offering Restrictions . If any Program Securities are to be offered outside the United States, you will not offer or sell any such Program
Securities in any jurisdiction if such offer or sale would not be in compliance with any applicable law or regulation or if any consent, approval
or permission is needed for such offer or sale by you or for or on behalf of the Company unless such consent, approval or permission has been
previously obtained. Subject to the obligations of the Company set forth in Section 5 of this Agreement, the Company shall have no
responsibility for, and you will obtain, any consent, approval or permission required by you for the subscription, offer, sale or delivery by you
of Program Securities, or the distribution of any offering materials, under the laws and regulations in force in any jurisdiction to which you are
subject or in or from which you make any subscription, offer, sale or delivery.
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13. Notices . Except as otherwise provided herein, all notices and other communications hereunder shall be in writing and shall be deemed
to have been duly given if mailed or transmitted by any standard form of telecommunication. Notices to the Company shall be directed to it at
270 Park Avenue, New York, New York 10017, Attention: Office of the Secretary (facsimile No. (212) 270-2966) and notices to any Agent
shall be directed to it at the address set forth in Exhibit A hereto.
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14. Governing Law; Counterparts. This Agreement shall be governed by, and construed in accordance with, the laws of the State of New
York. This Agreement may be executed in counterparts and the executed counterparts shall together constitute a single instrument.
J.P. MORGAN CHASE &CO.
By:

/s/ Louis M. Morrell
Name: Louis M. Morrell
Title: Managing Director

J.P. MORGAN SECURITIES INC.
By:

/s/ Richard Sesny
Name: Richard Sesny
Title: Vice President
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EXHIBIT A
Agent

J.P. Morgan Securities Inc.
270 Park Avenue
New York, NY 10017
Attention: Transaction Execution Group, 7th Floor (facsimile No. (212) 834-6702)

A-1

EXHIBIT B
J.P. MORGAN CHASE & CO.

Global Medium-Term Notes, Series E
Global Warrants, Series E
Global Units, Series E

FORM OF AGENT ACCESSION LETTER
[date]
[Name of Agent]
[Address of Agent]
Ladies and Gentlemen:
J.P. Morgan Chase & Co., a Delaware corporation (the “Company”), has previously entered into a Master Agency Agreement dated May 7,
2004 (the “Master Agency Agreement”), among the Company and the other agents signatory thereto (the “Existing Agents”), with respect to
the issue and sale from time to time by the Company of up to $1,000,000,000 less the initial public offering price of any securities previously
issued under the Registration Statement (or the equivalent thereof in one or more currencies other than U.S. dollars) aggregate initial public
offering price of its Global Medium-Term Notes, Series E, due more than nine months from the date of issue (the “Notes”), its Global
Warrants, Series E (the “Warrants”) and its Global Units, Series E (the “Units” and, together with the Notes and the Warrants, the “Program
Securities”). The Notes will be issued either alone or as part of a Unit under the Indenture dated as of May 25, 2001, between the Company and
Deutsche Bank Trust Company Americas (formerly known as Bankers Trust Company), as trustee (the “ Trustee”) (as may be supplemented or
amended from time to time, the “Indenture”). The Master Agency Agreement permits the Company to appoint one or more additional persons
to act as agent with respect to the Program Securities, on terms substantially the same as those contained in the Master Agency Agreement. A
copy of the Master Agency Agreement, including the Procedures with respect to the issuance of the Program Securities attached thereto as

Exhibit C, is attached hereto.
In accordance with Section 3(c) of the Master Agency Agreement we hereby confirm that, with effect from the date hereof, you shall
become a party to, and an Agent under, the Master Agency Agreement, vested with all the authority, rights and powers, and subject to all duties
and obligations of an Agent as if originally named as such under the Master Agency Agreement.
Except as otherwise expressly provided herein, all terms used herein which are defined in the Master Agency Agreement shall have the
same meanings as in the Master Agency Agreement. Your obligation to act as Agent hereunder shall be subject to you
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having received copies of the most recent documents (including any prior documents referred to therein) previously delivered to the Existing
Agents pursuant to Sections 6 and 7 of the Master Agency Agreement. By your signature below, you confirm that such documents are to your
satisfaction. For purposes of Section 12 of the Master Agency Agreement, you confirm that your notice details are as set forth immediately
beneath your signature.
Each of the parties to this letter agrees to perform its respective duties and obligations specifically provided to be performed by each of the
parties in accordance with the terms and provisions of the Master Agency Agreement and the Procedures, as amended or supplemented hereby.
Notwithstanding anything in the Master Agency Agreement to the contrary, the obligations of each of the Existing Agents and the
Additional Agent(s) under Section 8 of the Master Agency Agreement are several and not joint, and in no case shall any Existing Agent or
Additional Agent (except as may be provided in any agreement among them) be responsible under Section 8(d) to contribute any amount in
excess of the commissions received by such Existing Agent or Additional Agent from the offering of the Program Securities.
This Agreement shall be governed by the laws of the State of New York. This Agreement may be executed in one or more counterparts and
the executed counterparts taken together shall constitute one and the same agreement.
If the foregoing correctly sets forth the agreement among the parties hereto, please indicate your acceptance hereof in the space provided
for that purpose below.
Very truly yours,
J.P. MORGAN CHASE & CO.

By
Name:
Title:
CONFIRMED AND ACCEPTED, as of the
date first above written
[Insert name of Additional Agent and information pursuant
to Section 13 of the Master Agency Agreement ]
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EXHIBIT C

J.P. MORGAN CHASE & CO.
GLOBAL MEDIUM-TERM NOTES, SERIES E
GLOBAL WARRANTS, SERIES E
GLOBAL UNITS, SERIES E
ADMINISTRATIVE PROCEDURES
May 7, 2004
The offering of Global Medium-Term Notes, Series E, due more than nine months from the date of issue (the “Notes”), Global Warrants,
Series E (the “Warrants”) and Global Units, Series E (the “Units” and, together with the Notes and the Warrants, the “Program Securities”) are
to be offered on a continuing basis by J.P. Morgan Chase & Co. (the “Company”). Pursuant to the Company’s Master Agency Agreement
dated May 7, 2004 (the “Master Agency Agreement”) between the Company and the Agents to which these administrative procedures are
attached as an exhibit, certain firms and corporations (each an “Agent” and collectively the “Agents”) have agreed, as agents of the Company,
to solicit purchases of the Program Securities issued in fully registered form. The Program Securities are being sold by the Company to the
Agents pursuant to the Master Agency Agreement and, if applicable, one or more terms agreements substantially in the form attached to the
Master Agency Agreement as Exhibit D, D-1, and D-2 (each a “Terms Agreement”). The Program Securities have been registered with the
Securities and Exchange Commission (the “Commission”). The Notes will be issued, either alone or as part of a Unit, under the Indenture dated
as of May 25, 2001, as amended from time to time, (as may be supplemented or amended from time to time, the “Indenture”), between the
Company and Deutsche Bank Trust Company Americas (formerly known as Bankers Trust Company) (“Deutsche Bank”), as trustee (the
“Trustee”).
The Warrants will be issued, either alone or as part of a Unit, pursuant to the provisions of a Warrant Agreement between the Company and
a warrant agent to be appointed by the Company, substantially in the form of one of the agreements filed as an exhibit to the Registration
Statement referred to below (each a “Warrant Agreement”).
The Units will be issued pursuant to a Unit Agreement among the Company and a unit agent to be appointed by the Company substantially
in the form of the agreement filed as an exhibit to the Registration Statement (each a “Unit Agreement”). Units may include one or more (i)
Notes, (ii) Warrants or (iii) any combination thereof. The applicable Pricing Supplement will specify whether the Notes and/or Warrants
comprised by a Unit may or may not be separated from the Unit.
Deutsche Bank will be the Registrar, Calculation Agent, Authenticating Agent and Paying Agent for the Notes, and will perform the duties
specified herein. For the purposes of these Administrative Procedures, Deutsche Bank shall also refer to any designee of Deutsche Bank under
the Paying Agent, Registrar, Transfer Agent and
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Authenticating Agreement. Each Note, each Warrant and each Unit will be represented by, in the case of the Notes, a Global Note, in the case
of the Warrants, a Global Warrant, and in the case of the Units, a Global Unit (each as defined below) delivered to Deutsche Bank, as agent for
The Depository Trust Company (“DTC”), and recorded in the book-entry system maintained by DTC (in the case of a Note, a “Book-Entry
Note,” in the case of a Warrant, a “Book-Entry Warrant,” and, in the case of a Unit, a “Book-Entry Unit”). Each Note or Warrant which may be
included in any Unit will be issued in the corresponding global form. Except as set forth in the Indenture, in the case of Notes, any Warrant
Agreement, in the case of Warrants or any Unit Agreement, in the case of Units, an owner of a Book-Entry Note, Book-Entry Warrant or
Book-Entry Unit (or of any Note or Warrant included in such Book-Entry Unit), as the case may be, will not be entitled to receive a
Certificated Note (including with respect to a Book-Entry Note included in a Book-Entry Unit), a Certificated Warrant (including with respect
to a Book-Entry Warrant included in a Book-Entry Unit) or a Certificated Unit.
The procedures to be followed during, and the specific terms of, the solicitation of orders by the Agents and the sale as a result thereof by
the Company are explained below. The Company will advise the Agents and Deutsche Bank in writing of those persons handling
administrative responsibilities with whom the Agents and Deutsche Bank are to communicate regarding orders to purchase the Program
Securities and the details of their delivery.
Administrative procedures and specific terms of the offering are explained below. Book-Entry Notes, Book-Entry Warrants and BookEntry Units, which may be payable in either U.S. dollars or other specified currencies, will be issued in accordance with the administrative
procedures set forth herein as they may subsequently be amended as the result of changes in DTC’s operating procedures. Unless otherwise
defined herein, terms defined in the Indenture, any Warrant Agreement, the Unit Agreement, the Notes, the Warrants and the Units shall be
used herein as therein defined. The Company will advise the Agent in writing of the employees of the Company with whom the Agent is to
communicate regarding offers to purchase Program Securities and the related settlement details. To the extent the procedures set forth below
conflict with the provisions of the Program Securities, the Indenture, any Warrant Agreement, the Unit Agreement, DTC’s operating

requirements or the Master Agency Agreement, the relevant provisions of the Program Securities, the Indenture, any Warrant Agreement, the
Unit Agreement, DTC’s operating requirements and the Master Agency Agreement shall control.
ADMINISTRATIVE PROCEDURES FOR BOOK-ENTRY NOTES, BOOK-ENTRY
WARRANTS AND BOOK-ENTRY UNITS
In connection with the qualification of the Book-Entry Notes, Book-Entry Warrants or Book-Entry Units for eligibility in the book-entry
system maintained by DTC, Deutsche Bank will perform the custodial, document control and administrative functions described below.
Deutsche Bank will perform such functions in accordance with (i) its obligations under a Letter of Representations from the Company to DTC
dated as of [
], and (ii) its obligations as a participant in DTC, including DTC’s Same-Day Funds Settlement System (“SDFS”).
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Issuance:
On any date of settlement (as defined under “Settlement” below) for one or more
Book-Entry Notes, one or more Book-Entry Warrants or one or more Book-Entry
Units, the Company will issue, in the case of the Notes, a single global Note in
fully registered form without coupons (a “Global Note”) representing up to U.S.
$500,000,000 principal amount of all such Notes that have the same Original Issue
Date, Maturity Date and other terms, and, in the case of the Warrants, a single
global Warrant in fully registered form (a “Global Warrant”), with a notional
amount of up to U.S. $500,000,000 that have the same Exercise Price, Exercise
Date, Exercise Period, Expiration Date and other terms, and in the case of Units, a
single global unit in fully registered form (a “Global Unit”), representing up to U.S.
$500,000,000 face amount that have the same Original Issue Date and that
otherwise comprise the same securities and have the same terms. Each Global Note
and each Global Warrant, whether issued alone or as part of a Unit, will be dated
and issued as of the date of its authentication, or countersignature as the case may
be, by Deutsche Bank and each Global Unit will be dated and issued as of the date
of the issuances of the other securities comprised by such Unit. Each Global Note,
whether issued alone or as part of a Unit, will bear an “Interest Accrual Date,”
which will be (i) with respect to an original Global Note (or any portion thereof),
its original issuance date and (ii) with respect to any Global Note (or any portion
thereof) issued subsequently upon exchange of a Global Note, or in lieu of a
destroyed, lost or stolen Global Note, the most recent Interest Payment Date to
which interest has been paid or duly provided for on the predecessor Global Note
or Notes (or if no such payment or provision has been made, the original issuance
date of the predecessor Global Note), regardless of the date of authentication of
such subsequently issued Global Note. Book-Entry Notes, Book-Entry Warrants
and Book-Entry Units may be payable in either U.S. dollars or other specified
currencies. No Global Note, Global Warrant or Global Unit will represent, any
Certificated Note, Certificated Warrant or
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Certificated Unit, as the case may be.
Preparation of Pricing
Supplement:
If any order to purchase a Book-Entry Note, Book-Entry Warrant or Book-Entry
Unit is accepted by or on behalf of the Company, the Company will prepare a
pricing supplement (a “Pricing Supplement”) reflecting the terms of such Note,
Warrant or Unit. The Company (i) will arrange to file an electronic format
document, in the manner prescribed by the EDGAR Filer Manual, of such Pricing

Supplement with the Commission in accordance with the applicable paragraph of
Rule 424(b) under the Securities Act and (ii) will, as soon as possible and in any
event not later than the date on which such Pricing Supplement is filed with the
Commission, deliver the number of copies of such Pricing Supplement to the Agent
as the Agent shall request. The Agent will cause such Pricing Supplement to be
delivered to the purchaser of the Note, Warrant or Unit.
In each instance that a Pricing Supplement is prepared, the Agent will affix the
Pricing Supplement to Prospectuses prior to their use. Outdated Pricing
Supplements, and the Prospectuses to which they are attached (other than those
retained for files), will be destroyed.
Note Maturities :
Each Book-Entry Note will mature on a date not less than nine months or more
than thirty years after the Original Issue Date for such Note.
Denominations :
Unless otherwise specified in the applicable Pricing Supplement, Book-Entry Notes
will be issued in principal amounts of U.S. $1,000 or any amount in excess thereof
that is an integral multiple of U.S. $1,000 or, if such Book-Entry Notes are issued
in a currency other than U.S. dollars, principal amounts of such currency in
denominations of the equivalent of U.S. $1,000 (rounded to an integral multiple of
1,000 units of such currency), unless otherwise indicated in the applicable Pricing
Supplement. Global Notes, Global Warrants and Global Units will be denominated
in, in the case of Global Notes, principal amounts not in excess of U.S.
$500,000,000, in the case of Global Warrants, in aggregate notional amounts not to
exceed U.S. $500,000,000, and, in the case of Global Units, in
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aggregate face amounts not to exceed U.S. $500,000,000. If one or more BookEntry Notes having an aggregate principal amount in excess of U.S. $500,000,000,
or one or more Book-Entry Warrants having an aggregate notional amount in
excess of U.S. $500,000,000, or one or more Book-Entry Units having an aggregate
face amount in excess of U.S. $500,000,000 would, but for the preceding sentence,
be represented by a single Global Note, Global Warrant or Global Unit, as the case
may be, then one Global Note will be issued to represent each U.S. $500,000,000
principal amount of such Book-Entry Note or Notes, one Global Warrant will be
issued to represent each aggregate notional amount of U.S. $500,000,000 of such
Book-Entry Warrant or Warrants, and one Global Unit will be issued to represent
each aggregate face amount of U.S. $500,000,000 of such Book-Entry Unit or
Units and an additional Global Note, Global Warrant or Global Unit, will be issued
to represent any remaining principal amount of such Book-Entry Note or Notes,
aggregate notional amount of such Book-Entry Warrant or Warrants or aggregate
face amount of such Book-Entry Unit or Units. In such a case, each of the Global
Notes, Global Warrants or Global Units representing such Book-Entry Note or
Notes, such Book-Entry Warrant or Warrants, or such Book-Entry Unit or Units, as
the case may be, shall be assigned the same CUSIP number.
Delivery of Confirmation and
Prospectus to Purchaser by
each Agent:
Subject to “Suspension of Solicitation; Amendment or Supplement” below, each
Agent and participating Dealer, pursuant to the terms of the Master Agency
Agreement and as herein described, will cause to be delivered a copy of the
Prospectus, including the applicable Pricing Supplement, to each purchaser of
Program Securities from such Agent or Dealer.

For each offer to purchase a Program Security solicited by any Agent and accepted
by or on behalf of the Company, such Agent will issue a confirmation to the
purchaser, setting forth the details described above and delivery and payment
instructions.
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In addition, such Agent will deliver to purchasers of the Program Securities the
Prospectus, including the applicable Pricing Supplement, in relation to such
Program Security prior to or simultaneously with delivery of the confirmation of
sale and delivery of the Program Security.
Suspension of Solicitation;
Amendment or Supplement:
Subject to the Company’s representations, warranties and covenants contained in
the Master Agency Agreement, the Company may instruct the Agents to suspend at
any time, for any period of time or permanently, the solicitation of orders to
purchase Book-Entry Notes, Book-Entry Warrants or Book-Entry Units. Upon
receipt of such instructions, the Agents will forthwith suspend solicitation until
such time as the Company has advised them that such solicitation may be resumed.
In the event that at the time the Company suspends solicitation of purchases there
shall be any orders outstanding for settlement, the Company will promptly advise
the Agents and the Bank whether such orders may be settled and whether copies of
the Prospectus as in effect at the time of the suspension, together with the
appropriate Pricing Supplement, may be delivered in connection with the
settlement of such orders. The Company will have the sole responsibility for such
decision and for any arrangement that may be made in the event that the Company
determines that such orders may not be settled or that copies of such Prospectus
may not be so delivered.
If the Company decides to amend or supplement the Registration Statement (as
defined in the Master Agency Agreement) or the Prospectus, it will promptly
advise the Agents and furnish the Agents with the proposed amendment or
supplement and with such certificates and opinions as are required, all to the extent
required by and in accordance with the terms of the Master Agency Agreement.
Subject to the provisions of the Master Agency Agreement, the Company may file
with the Commission any such supplement to the Prospectus relating to the
Program Securities. The Company will provide the Agents and Deutsche Bank with
copies of any such supplement, and confirm to the
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Agents that such supplement has been filed with the Commission pursuant to the
applicable paragraph of Rule 424(b).
Settlement :
The receipt by the Company of immediately available funds in payment for a
Book-Entry Note, a Book-Entry Warrant or a Book-Entry Unit and, in the case of
the Note, the authentication and issuance of the Global Note representing such
Note, in the case of the Warrant, the countersigning and issuance of the Global
Warrant representing such Warrant or, in the case of the Unit, the completion and
issuance of the Global Unit representing such Unit (and of each security comprised

by such Unit) shall constitute “settlement” with respect to such Note, Warrant or
Unit, as the case may be. All orders accepted by the Company will be settled on the
fifth Business Day pursuant to the timetable for settlement set forth below unless
the Company and the purchaser agree to settlement on another day, which shall be
no earlier than the next Business Day.
Settlement Procedures :
Settlement Procedures with regard to each Book-Entry Note, each Book-Entry
Warrant and each Book-Entry Unit sold by the Company to or through the Agent
(unless otherwise specified pursuant to a Terms Agreement), shall be as follows:
A. In the case of a Book-Entry Note (whether issued alone or as
part of a Unit), the Agent will advise the Company by telephone that
such Note is a Book-Entry Note and of the following settlement
information:
1.

Principal amount.

2.

Maturity Date.

3. In the case of a Fixed Rate Book-Entry Note, the
Interest Rate, whether such Note will pay interest
annually or semiannually and whether such Note is
an Amortizing Note, and, if so, the amortization
schedule, or, in the case of a Floating Rate BookEntry Note, the Initial Interest Rate (if known at such
time), Interest Payment Date(s), Interest
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Payment Period, Calculation Agent, Base Rate, Index
Maturity, Index Currency, Interest Reset Period,
Initial Interest Reset Date, Interest Reset Dates,
Spread or Spread Multiplier (if any), Minimum
Interest Rate (if any), Maximum Interest Rate (if any)
and the Alternate Rate Event Spread (if any).
4. Redemption or repayment provisions, if any.
5. Ranking.
6. Settlement date and time (Original Issue Date).
7. Interest Accrual Date.
8. Price.
9. Agent’s commission, if any.
10. Specified Currency.
11. Whether the Note is an Original Issue Discount
Note (an “OID Note”), and if it is an OID Note, the
applicability of Modified Payment upon Acceleration
(and, if so, the Issue Price).
12. Whether the Note is a Renewable Note, and if it

is a Renewable Note, the Initial Maturity Date, the
Final Maturity Date, the Election Dates and the
Maturity Extension Dates.
13. Whether the Company has the option to reset the
Spread or Spread Multiplier of the Note.
14. Whether the Note is an Optionally Exchangeable
Note, a Mandatorily Exchangeable Note, or any form
of exchangeable Note.
15. Any other applicable provisions.
B. In the case of a Book-Entry Warrant (whether issued alone or
as part of a Unit), the Agent will advise the Company by telephone
that such Warrant is a Book-Entry
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Warrant and of the following settlement information:
1. Designation of the Series of Warrants: [Call][Put]
Warrants.
2. Warrant Property.
3. Aggregate Number of Warrants.
4. Price to Public.
5. Warrant Exercise Price.
6. Agent’s commission, if any.
7. Dates upon which Warrants may be exercised.
8. Expiration Date.
9. Form.
10. Currency in which exercise payments shall be
made.
11. Minimum number of Warrants exercisable by any
holder on any day.
12. Maximum number of Warrants exercisable on
any day: [In the aggregate] [By any beneficial
owner].
13. Formula for determining Cash Settlement Value.
14. Exchange Rate (or method of calculation).
15. Whether the Company or the holder is the writer
of the Warrant.

16. Any other applicable provisions.
C. In the case of a Book-Entry Unit, the Agent will advise the
Company by telephone that such Unit is a Book-Entry Unit, of the
information set forth in Settlement Procedures “A” above with
respect to any Book-Entry Notes that constitute a part of such BookEntry Unit, of the information set forth in Settlement Procedures
“B” above with respect to any Book-Entry Warrants that constitute a
part of such
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Book-Entry Unit and of the following information:
1. Face Amount.
2. Agent’s commission, if any
3. Designation of the Securities comprised by such
Units:
a. Notes (See Settlement Procedures
“A” ) and
b. Warrants (See Settlement
Procedures “B”).
4. Whether, and the terms under which, the
Securities comprised by such Unit will be separately
tradeable.
5. Any other provisions applicable to the Unit (other
than those provisions applicable to the securities
comprised by such Unit).
D. The Company will advise Deutsche Bank by telephone or
electronic transmission (confirmed in writing at any time on the
same date) of the information set forth in “Settlement Procedures”
“A,” “B” and “C” above, as applicable, such advice to contain a
representation as to the aggregate offering price of Program
Securities permitted to be issued hereunder after such issuance.
Deutsche Bank will then assign a CUSIP number to the Global Note
representing a Note, whether issued alone or as part of a Unit, and
will notify the Company and the Agent of such CUSIP number(s) by
telephone as soon as practicable, except that for Optionally
Exchangeable and Mandatorily Exchangeable Notes the Agent will
obtain a CUSIP number for the Global Note representing such Note
and will notify the Company and Deutsche Bank of such CUSIP
number(s) by telephone as soon as practicable. The Agent will
obtain a CUSIP number for (i) the Global Warrant representing a
Warrant, whether issued alone or as part of a Unit, and (ii) the
Global Unit representing a Unit, and, in each case
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will notify the Company and Deutsche Bank of such CUSIP number
(s) by telephone as soon as practicable.
E. Deutsche Bank will enter a pending deposit message through
DTC’s Participant Terminal System, providing the following
settlement information to DTC, the Agent and Standard & Poor’s
Corporation:
1. The information set forth in “Settlement
Procedure” “A,” “B” and “C” above, as applicable.
2. The Initial Interest Payment Date for the Notes,
whether issued alone or as part of a Unit, the number
of days by which such date succeeds the related DTC
Record Date and, if known, the amount of interest
payable on such Initial Interest Payment Date.
3. The CUSIP number of the Global Note (whether
issued alone or as part of a Unit), Global Warrant
(whether issued alone or as part of a Unit) and Global
Unit, as applicable.
4. Whether the Global Note, Global Warrant or
Global Unit will represent any other Book-Entry
Note, Book-Entry Warrant or Book-Entry Unit, as the
case may be (to the extent known at such time).
5. The number of Participant accounts to be
maintained by DTC on behalf of the Agent and
Deutsche Bank.
F. Deutsche Bank will, as applicable, authenticate, complete and
deliver the Global Note representing the Note, countersign and
deliver the Global Warrant representing the Warrant, and complete
the Global Unit representing the Unit (including, as applicable, by
authenticating, completing and delivering any Global Note or by
countersigning and delivering any Global Warrant included in such
Unit).
G.

DTC will credit such Note, Warrant or Unit
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to Deutsche Bank’s participant account at DTC.
H. Deutsche Bank will enter an SDFS deliver order through
DTC’s Participant Terminal System instructing DTC to (i) debit the
Note, Warrant or Unit, as the case may be, to Deutsche Bank’s
participant account and credit such Note, Warrant or Unit to the
Agent’s participant account and (ii) debit the Agent’s settlement
account and credit Deutsche Bank’s settlement account for an
amount equal to the price of such Note, Warrant or Unit, as the case
may be, less the Agent’s commission, if any. The entry of such a
deliver order shall constitute a representation and warranty by
Deutsche Bank to DTC that the Global Note representing a BookEntry Note has been issued and authenticated, the Global Warrant
representing a Book-Entry Warrant has been countersigned and
delivered, or a Global Unit representing a Book-Entry Unit has been
completed.

I. Unless the Agent is the end purchaser of a Note, Warrant or
Unit, the Agent will enter an SDFS deliver order through DTC’s
Participant Terminal System instructing DTC (i) to debit such Note,
Warrant or Unit to the Agent’s participant account and credit such
Note, Warrant or Unit to the participant accounts of the Participants
with respect to such Note, Warrant or Unit and (ii) to debit the
settlement accounts of such Participants and credit the settlement
account of the Agent for an amount equal to the price of such Note,
Warrant or Unit.
J. Transfers of funds in accordance with SDFS deliver orders
described in Settlement Procedures “H” and “I” will be settled in
accordance with SDFS operating procedures in effect on the
settlement date.
K. Deutsche Bank will credit to the account of the Company
maintained at Deutsche Bank, New York, New York, in funds
available for immediate use in the amount transferred to
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Deutsche Bank in accordance with “Settlement Procedure” “H”.
L. Unless the Agent is the end purchaser of the Note, Warrant or
Unit, the Agent will confirm the purchase of such Note, Warrant or
Unit to the purchaser either by transmitting to the Participants with
respect to such Note, Warrant or Unit a confirmation order or orders
through DTC’s institutional delivery system or by mailing a written
confirmation to such purchaser.
M. Monthly, Deutsche Bank will send to the Company a statement
setting forth the principal amount of Notes outstanding as of that
date under the Indenture, in the case of Warrants, the aggregate
notional amount of Warrants outstanding as of that date under any
Warrant Agreement, or, in the case of Units, the aggregate face
amount of Units outstanding as of that date, under the Unit
Agreement, and setting forth a brief description of any sales of
which the Company has advised Deutsche Bank that have not yet
been settled.
Settlement Procedures
Timetable:
For sales by the Company of Book-Entry Notes, Book-Entry Warrants or BookEntry Units to or through the Agent (unless otherwise specified pursuant to a Terms
Agreement) for settlement on the first Business Day after the sale date, Settlement
Procedures “A” through “L” set forth above shall be completed as soon as possible
but not later than the respective times in New York City set forth below:
Settlement
Procedure

Time

A
B
C
D
E
F

11:00 A.M. on the sale date
11:00 A.M. on the sale date
11:00 A.M. on the sale date
12:00 Noon on the sale date
2:00 P.M. on the sale date
9:00 A.M. on the settlement date
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G
H-I
J
K-L

10:00 A.M. on the settlement date
2:00 P.M. on the settlement date
4:45 P.M. on the settlement date
5:00 P.M. on the settlement date

If a sale is to be settled more than one Business Day after the sale date, Settlement
Procedures “A”, “B”, “C”, “D” and “E” shall be completed as soon as practicable
but no later than 11:00 A.M., 11:00 A.M., 11:00 A.M., 12 Noon and 2:00 P.M.,
respectively, on the first Business Day after the sale date. If the Initial Interest Rate
for a Floating Rate Book-Entry Note, whether issued alone or as part of a Unit, has
not been determined at the time that “Settlement Procedure” “A” is completed,
“Settlement Procedure” “D” and “E” shall be completed as soon as such rate has
been determined but no later than 12 Noon and 2:00 P.M., respectively, on the
Business Day before the settlement date. “Settlement Procedure” “J” is subject to
extension in accordance with any extension of Fedwire closing deadlines and in the
other events specified in the SDFS operating procedures in effect on the settlement
date.
If settlement of a Book-Entry Note, Book-Entry Warrant or a Book-Entry Unit is
rescheduled or canceled, Deutsche Bank, after receiving notice from the Company
or the Agent, will deliver to DTC, through DTC’s Participant Terminal System, a
cancellation message to such effect by no later than 2:00 P.M. on the Business Day
immediately preceding the scheduled settlement date.
Failure to Settle :
If Deutsche Bank fails to enter an SDFS deliver order with respect to a Book-Entry
Note, Book-Entry Warrant or a Book-Entry Unit pursuant to Settlement Procedure
“H”, Deutsche Bank may upon the written request of the Company deliver to DTC,
through DTC’s Participant Terminal System, as soon as practicable a withdrawal
message instructing DTC to debit such Note, Warrant or Unit to Deutsche Bank’s
participant account, provided that Deutsche Bank’s participant account contains a
principal amount of the Global Note representing such Note, an aggregate notional
amount of the Global Warrant representing such Warrant, or an aggregate face
amount of the Global Unit representing such Unit that is at least equal to the
principal amount, notional amount or face amount to be debited. If a withdrawal
message is processed with respect to
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all the Book-Entry Notes represented by a Global Note, all the Book-Entry
Warrants represented by a Global Warrant or all the Book-Entry Units represented
by a Global Unit, Deutsche Bank will mark such Global Note, Global Warrant or
Global Unit “canceled,” make appropriate entries in Deutsche Bank’s records and
send such canceled Global Note, Global Warrant or Global Unit to the Company.
The CUSIP number assigned to such Global Note, Global Warrant or Global Unit
shall, in accordance with the procedures of the CUSIP Service Bureau of Standard
& Poor’s Corporation, be canceled and not immediately reassigned. If a withdrawal
message is processed with respect to one or more, but not all, of the Book-Entry
Notes represented by a Global Note, with respect to one or more, but not all, of the
Book-Entry Warrants represented by a Global Warrant, or with respect to one or
more, but not all, of the Book-Entry Units represented by a Global Unit, Deutsche
Bank will exchange such Global Note, Global Warrant or Global Unit, as the case
may be, for two Global Notes, for two Global Warrants or for two Global Units, as
the case may be, one of which shall represent such Book-Entry Note or Notes, such
Book-Entry Warrant or Warrants or such Book-Entry Unit or Units and shall be
canceled immediately after issuance and the other of which shall represent the

remaining Book-Entry Notes, Book-Entry Warrants or Book-Entry Units
previously represented by the surrendered Global Note, Global Warrant or Global
Unit and shall bear the CUSIP number of the surrendered Global Note, Global
Warrant or Global Unit.
If the purchase price for any Book-Entry Note, Book-Entry Warrant or Book-Entry
Unit is not timely paid to the Participants with respect to such Note, Warrant or
Unit by the beneficial purchaser thereof (or any person, including an indirect
participant in DTC, acting on behalf of such purchaser), such Participants and, in
turn, the Agent may enter SDFS deliver orders through DTC’s Participant Terminal
System reversing the orders entered pursuant to Settlement Procedures “H” and “I”,
respectively. Thereafter, Deutsche Bank will deliver the withdrawal message and
take the related actions described in the preceding paragraph.
Notwithstanding the foregoing, upon any failure to settle with respect to a BookEntry Note, Book-Entry Warrant or Book-Entry Unit, DTC may take any actions in
accordance with its SDFS operating procedures then in effect.
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In the event of a failure to settle with respect to one or more, but not all, of the
Book-Entry Notes, Book-Entry Warrants or Book-Entry Units to have been
represented by a Global Note, a Global Warrant or a Global Unit, as the case may
be, Deutsche Bank will provide, in accordance with Settlement Procedures “F” and
“H”, for the authentication and issuance of a Global Note representing the BookEntry Notes to be represented by such Global Note, for the issuance of a Global
Warrant representing the Book-Entry Warrants to be represented by such Global
Warrant and for the issuance of a Global Unit representing the Book-Entry Units to
be represented by such Global Unit and, in each case, will make appropriate entries
in its records.
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EXHIBIT D
J.P. MORGAN CHASE & CO.
GLOBAL MEDIUM-TERM NOTES, SERIES E
NOTES TERMS AGREEMENT
__________________, 200_
J.P. Morgan Chase & Co.
270 Park Avenue
New York, New York 10017-2070
Attention:
Re:

Master Agency Agreement dated May 7, 2004 (the
“ Master Agency Agreement ”)

The undersigned agrees to purchase your Global Medium-Term Notes,
Series E, [specified designation] having the following terms:

All Notes

Fixed Rate Notes

Floating Rate Notes

Principal Amount:

Interest Rate:

Base Rate:

Purchase Price:

Applicability of Modified
Payment upon Acceleration:

Index Maturity:

Price to Public:

If yes, state issue price:

Index Currency:

Settlement Date and Time:

Amortization Schedule:

Spread (Plus or Minus):

Place of Delivery:

Applicability of Annual
Interest Payments:

Spread Multiplier:

Specified Currency:

Denominated Currency (if
any):

Alternate Rate Event
Spread:

Original Issue Date:

Indexed Currency or
Currencies (if any):

Initial Interest Rate:

Interest Accrual Date:

Payment Currency (if any):

Initial Interest Reset Date:

Interest Payment Dates:

Exchange Rate Agent (if
any):

Interest Reset Dates:

Interest Payment Period:

Reference Dealers:

Interest Reset Period:

Maturity Date:

Face Amount (if any):

Maximum Interest Rate:
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All Notes

Fixed Rate Notes

Floating Rate Notes

Optional Repayment
Date(s):

Fixed Amount of each
Indexed Currency (if any):

Minimum Interest Rate:

Optional Redemption
Date(s):

Aggregate Fixed Amount of
each Indexed Currency (if
any):

Calculation Agent:

Initial Redemption Date:

Applicability of Issuer’s
Option to Extend Original
Maturity Date:

Reporting Service:

Initial Redemption
Percentage:

If yes, state Final Maturity
Date:

Annual Redemption
Percentage Reduction:
Ranking:
Minimum Denominations:

Other Provisions:
The Agents’ obligation to purchase any Program Securities hereunder is subject to the accuracy of, at the time of such purchase, the
Company’s representations and warranties contained in the Master Agency Agreement and to the Company’s performance and observance of
all applicable covenants and agreements contained therein, and the satisfaction of all conditions precedent contained therein, including, without
limitation, those pursuant to Sections 6 and 7 thereof. The delivery of the following additional documents will also be required by the Agents:
[insert additional documents to be delivered pursuant to Section 4].
Except as otherwise expressly provided herein, all terms used herein which are defined in the Master Agency Agreement shall have the
same meanings as in the Master Agency Agreement.
The undersigned agrees to perform its duties and obligations specifically provided to be performed by the Agents in accordance with the
terms and provisions of the Master Agency Agreement and the Procedures, as amended or supplemented hereby.
This Agreement shall be subject to the termination provisions of Section 11 of the Master Agency Agreement.
This Agreement shall be governed by and construed in accordance with the laws of New York. This Agreement may be executed in one or
more
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counterparts and the executed counterparts taken together shall constitute one and the same agreement.
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J.P. MORGAN SECURITIES INC.,

By:
Name:
Title:
Accepted:

J.P. MORGAN CHASE & CO.

By:
Name:
Title:
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EXHIBIT D-1
J.P. MORGAN CHASE & CO.
GLOBAL WARRANTS, SERIES E
WARRANTS TERMS AGREEMENT
__________________, 200_
J.P. Morgan Chase & Co.
270 Park Avenue
New York, New York 10017-2070
Attention:
Re:

Master Agency Agreement dated May 7, 2004 (the
“ Master Agency Agreement ”)

The undersigned agrees to purchase your Global Warrants, Series E,
[specified designation] having the following terms:
Warrants:
Designation of the Series of Warrants: [Call] [Put] Warrants
Warrant Property:
Aggregate Number of Warrants:
Date(s) upon which Warrants may be exercised:
Currency in which exercise payments shall be made:
Exchange Rate (or method of calculation:
Expiration Date: Form of Settlement:
[Call Price:] 1
[Formula for determining Cash Settlement Value:] 2
[Amount of Warrant Property Salable per Warrant:] 3

1 Applicable

to Call Warrants

2

Applicable to Put Warrants
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Warrants:

[Put Price for such specified amount of Warrant Property per Warrant:] 2
[Method of delivery of any Warrant Property to be delivered for sale upon exercise of Warrants:] 3
Other Terms:

3 Applicable

to Put Warrants only if such Put Warrants contemplate that the holder deliver Warrant Property to settle Put Warrants
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The Agents’ obligation to purchase any Program Securities hereunder is subject to the accuracy of, at the time of such purchase, the
Company’s representations and warranties contained in the Master Agency Agreement and to the Company’s performance and observance of
all applicable covenants and agreements contained therein, and the satisfaction of all conditions precedent contained therein, including, without
limitation, those pursuant to Sections 6 and 7 thereof. The delivery of the following additional documents will also be required by the Agents:
[insert additional documents to be delivered pursuant to Section 4].
Except as otherwise expressly provided herein, all terms used herein which are defined in the Master Agency Agreement shall have the
same meanings as in the Master Agency Agreement.
The undersigned agrees to perform its duties and obligations specifically provided to be performed by the Agents in accordance with the
terms and provisions of the Master Agency Agreement and the Procedures, as amended or supplemented hereby.
This Agreement shall be subject to the termination provisions of Section 11 of the Master Agency Agreement.
This Agreement shall be governed by and construed in accordance with the laws of New York. This Agreement may be executed in one or
more counterparts and the executed counterparts taken together shall constitute one and the same agreement.
J.P. MORGAN SECURITIES INC.,
By:
Name:
Title:

Accepted:
J.P. MORGAN CHASE & CO.
By:
Name:
Title:
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EXHIBIT D-2
J.P. MORGAN CHASE & CO.
GLOBAL UNITS, SERIES E
UNITS TERMS AGREEMENT
______________, 200_
J.P. Morgan Chase & Co.
270 Park Avenue
New York, New York 10017-2070
Attention:
Re:

Master Agency Agreement dated May 7, 2004 (the
“ Master Agency Agreement ”)

The undersigned agrees to purchase your Global Units, Series E, [specified
designation] having the following terms:
All Units:

Warrants Issued as Part of a Unit:

Settlement Date and Time:

Designation of the Series of Warrants: [Call]
[Put] Warrants

Number (Face Amount):

Warrant Property:

Purchase Price:

Aggregate Number of Warrants:

Specified Currency:

Date(s) upon which Warrants may be
exercised:

Severability:

Currency in which exercise payments shall
be made:

Other Terms:

Exchange Rate (or method of calculation:
Expiration Date:
Form of Settlement:

[Call Price:] 4
[Formula for determining Cash Settlement
Value:] 5

4 Applicable

to Call Warrants
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All Units:

Warrants Issued as Part of a Unit:
[Amount of Warrant Property Salable per
Warrant:] 6
[Put Price for such specified amount of
Warrant Property per Warrant:] 2
[Method of delivery of any Warrant Property
to be delivered for sale upon exercise of
Warrants:] 3
Other Terms:

All Notes Issued as Part of
a Unit:

Fixed Rate Notes Issued as
Part of a Unit:

Floating Rate Notes Issued
as Part of a Unit:

Principal Amount:

Interest Rate:

Base Rate:

Purchase Price:

Applicability of Modified
Payment upon Acceleration:

Index Maturity:

Price to Public:

If yes, state issue price:

Index Currency:

Settlement Date and Time:

Amortization Schedule:

Spread (Plus or Minus):

Place of Delivery:

Applicability of Annual
Interest Payments:

Spread Multiplier:

Specified Currency:

Denominated Currency (if
any):

Alternate Rate Event
Spread:

Original Issue Date:

Indexed Currency or
Currencies (if any):

Initial Interest Date:

Interest Accrual Date:

Payment Currency (if any):

Initial Interest Reset Date:

Maturity Date:

Exchange Rate Agent (if
any):

Interest Reset Dates:

Interest Payment Date(s):

Reference Dealers:

Interest Reset Period:

Interest Payment Period:

Face Amount (if any):

Maximum Interest Rate:

Optional Repayment
Date(s):

Fixed Amount of each
Indexed Currency (if any)

Minimum Interest Rate:

Optional Redemption
Date(s):

Aggregate Fixed Amount of
each Indexed Currency (if
any):

Calculation Agent:

5 Applicable

to Put Warrants

6 Applicable

to Put Warrants only if such Put Warrants contemplate that the holder deliver Warrant Property to settle Put Warrants
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All Notes Issued as Part of
a Unit:

Fixed Rate Notes Issued as
Part of a Unit:

Floating Rate Notes Issued
as Part of a Unit:

Initial Redemption Date:

Applicability of Issuer’s
Option to Extend Original
Maturity Date:

Reporting Service:

Initial Redemption
Percentage:

If yes, state Final Maturity
Date:

Annual Redemption
Percentage Reduction:
Ranking:
Series:
Minimum Denominations:
Other Terms:
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The Agents’ obligation to purchase any Program Securities hereunder is subject to (i) the accuracy of, at the time of such purchase, the
Company’s representations and warranties contained in the Master Agency Agreement and to the Company’s performance and observance of
all applicable covenants and agreements contained therein, and the satisfaction of all conditions precedent contained therein, including, without

limitation, those pursuant to Sections 6 and 7 thereof. The delivery of the following additional documents will also be required by the Agents:
[insert additional documents to be delivered pursuant to Section 4].
Except as otherwise expressly provided herein, all terms used herein which are defined in the Master Agency Agreement shall have the
same meanings as in the Master Agency Agreement.
The undersigned agrees to perform its duties and obligations specifically provided to be performed by the Agents in accordance with the
terms and provisions of the Master Agency Agreement and the Procedures, as amended or supplemented hereby.
This Agreement shall be subject to the termination provisions of Section 11 of the Master Agency Agreement.
This Agreement shall be governed by and construed in accordance with the laws of New York. This Agreement may be executed in one or
more counterparts and the executed counterparts taken together shall constitute one and the same agreement.
J.P. MORGAN SECURITIES INC.
By:
Name:
Title:
Accepted:
J.P. MORGAN CHASE & CO.
By:
Name:
Title:
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EXHIBIT E
[PricewaterhouseCoopers LLP letterhead]
[Date]
J.P. Morgan Chase & Co.
and
J.P. Morgan Securities Inc.
Dear Mesdames and Sirs:
We have audited the consolidated financial statements of The J.P. Morgan Chase & Co. (the “Company”) as of December 31, 2003 and 2002
and for each of the three years in the period ended December 31, 2003 included in the Company’s 2003 Annual Report on Form 10-K for the
year ended December 31, 2002 (the “Form 10-K”); our report with respect thereto is included in the Form 10-K. The Form 10-K is
incorporated by reference in the registration statement on Form S-3 of the Company (No. 333-52826), under the Securities Act of 1933 (the
“Act”). Such registration statement in the form declared effective, with respect to the Global Medium-Term Notes, Series E, due more than
nine months from the date of issue (the “Notes”), its Global Warrants, Series E (the “Warrants”) and its Global Units, Series E (the “Units”
and, together with the Notes and the Warrants, the “Program Securities”), of the Company issued pursuant to a Prospectus dated June 20, 2001
and associated Prospectus Supplement dated May 7, 2004, are herein referred to as the “Registration Statement”.
In connection with the Registration Statement:
1.

We are independent certified public accountants with respect to the Company within the meaning of the Act and the applicable rules and

regulations thereunder adopted by the Securities and Exchange Commission (“Commission”).
2.

In our opinion, the Company’s consolidated financial statements audited by us and incorporated by reference in the Registration
Statement comply as to form in all material respects with the applicable accounting requirements of the Act and the Securities Exchange
Act of 1934 (the “Exchange Act”) and the related rules and regulations adopted by the Commission.

3.

We have not audited any financial statements of the Company as of any date or for any period subsequent to December 31, [20__];
although we have conducted an audit for the year ended December 31, [20__], the purpose (and therefore the scope) of the audit was to
enable us to express an opinion on the consolidated financial statements as of December 3l, [20__], and for the year then ended, but not
on the financial statements for any interim period within such year. Therefore, we are unable to and do not express an opinion on the
unaudited condensed Consolidated Balance Sheet as of ________________, and the unaudited condensed Consolidated Statements of
Income, of Cash Flows and of Changes in Stockholders’ Equity for the _______ -month period ended __________ and ____, included
in the Company’s quarterly report on Form 10-Q for the quarter ended _____________, incorporated by reference in the Registration
Statement, or on

E-1

the financial position, results of operations or cash flows of the Company as of any date or for any period subsequent to December 31,
[20__].
4.

For purposes of this letter, we have read the minutes of the ______ meetings of the Boards of Directors, and the Audit and Examining
Committees of the Company, as applicable, as set forth in the minute books at __________; officials of the Company having advised us
that the minutes of all such meetings through that date were set forth therein (except for the minutes of the _____________ meetings of
the Boards of Directors of the Company, which were not approved in final form, for which drafts were provided to us; officials of the
Company having represented that such drafts include all substantive actions taken at such meetings), and for the _______-month period
ended ___________ and ___________, we have carried out other procedures to _________ as follows:
a.

performed the procedures specified by the American Institute of Certified Public Accountants for a review of interim financial
information as described in SAS No. 100. Interim Financial Information, on the unaudited condensed Consolidated Balance
Sheet as of ____________, and the unaudited condensed Consolidated Statements of Income, of Cash Flows and of Changes in
Stockholders’ Equity for the _______-month period ended _______________ and ______, included in the Company’s quarterly
report on Form 10-Q for the quarter ended _____________, incorporated by reference in the Registration Statement; and

b.

inquired of certain officials of the Company who have responsibility for financial and accounting matters as to whether the
unaudited condensed consolidated financial statements referred to in 4.a. comply as to form in all material respects with the
applicable accounting requirements of the Act and the Exchange Act as they apply to Form 10-Q and the related rules and
regulations adopted by the SEC.

The foregoing procedures do not constitute an audit made in accordance with generally accepted auditing standards. Also, they would
not necessarily reveal matters of significance with respect to the comments in the following paragraph. Accordingly, we make no
representations as to the sufficiency of the foregoing procedures for your purposes.
5.

Nothing came to our attention as a result of the foregoing procedures, however, that caused us to believe that:
(1)

any material modifications should be made to the unaudited condensed consolidated financial statements described in 4.a. for
them to be in conformity with generally accepted accounting principles.

(2)

the unaudited condensed consolidated financial statements referred to in 4.a above do not comply as to form in all material
respects with the applicable accounting requirements of the Act and the Exchange Act as
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they apply to Form 10-Q and the related rules and regulations adopted by the Commission.
6.

For purposes of this letter, we have also read the items identified by you (set forth in Registration Statements on the indicated pages)
and have performed the additional procedures stated below with respect to such information. Our audit of the financial statements for
the periods referred to in the introductory paragraphs of this letter comprised of audit tests and procedures deemed necessary for the
purpose of expressing an opinion on such financial statements taken as a whole. For neither the periods referred to therein nor any other
period did we perform audit tests for the purpose of expressing an opinion on the individual balances of accounts or summaries of
selected transactions such as those enumerated below and, accordingly, we express no opinion thereon.
For purposes of this letter, the following term and associated procedures performed by us is defined:
“Schedules prepared by the Company from its detailed accounting records.” For purposes of this letter for all items we compared
to “Schedules prepared by the Company from its detailed accounting records”, we also agreed the information on such schedules
to the Company’s “detailed accounting records” and recalculated the mathematical accuracy of the schedules, unless otherwise
noted. The term “detailed accounting records” shall mean accounting records subject to the internal controls of the Company’s
accounting system or derived directly from such accounting records by analysis or computation.
In the Company’s Form 10-Q for the quarter ended ___________ incorporated by reference in the Registration Statement:
Item # Page Description, Procedures and Findings
a.

Last Paragraph - Beginning with “[The following table…]” Reconciliation of Nonperforming Assets - Table. We compared and
agreed the amounts shown for total nonperforming assets at __________, __________, and __________ to working papers
prepared by the Company.

b.

Fourth Paragraph - Beginning with “The accompanying table…”“[Allowance for Credit Losses]” - Table. We compared and
agreed all the amounts shown under the captions “________Quarter” for “________” and “_______” to working papers prepared
by the Company.

c.

“[Allowance Coverage Ratios]” - Table. We recalculated the percentage of the allowance for losses as loans at period-end as
_______ and ________ and found the resultant amounts to be in agreement with these presented.
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7.

It should be understood that we make no representations as to questions of legal interpretation or as to the sufficiency for your purposes
of the procedures enumerated in the preceding paragraph; also, such procedures would not necessarily reveal any material misstatement
of the amounts or percentages referred to above. Further, we have addressed ourselves solely to the foregoing data as set forth in the
Registration Statement and make no representations as to the adequacy of disclosure or as to whether any material facts have been
omitted.

This letter is solely for the information of the addressees and to assist the Agents (as defined in the Master Agency Agreement) in conducting
and documenting their investigation of the affairs of the Company in connection with the offering of Program Securities covered by the
Registration Statement and is not to be used, circulated, quoted, or otherwise referred to for any other purpose, including, but not limited to, the
registration, purchase, or sale of securities, nor is it to be filed with or referred to in whole or in part in the Registration Statement or any other
document, except that reference may be made to it in the Master Agency Agreement or in any list of closing documents pertaining to the
offering of the notes covered by the Registration Statement.
Yours very truly,
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Exhibit 4(o)
J.P. MORGAN CHASE & CO.
CALCULATION AGENT AGREEMENT
CALCULATION AGENT AGREEMENT dated as of May 7, 2004, between J.P. Morgan Chase & Co., a Delaware corporation
(hereinafter called the “ Issuer ”), having its principal office at 270 Park Avenue, New York, New York 10017-2070, and J.P. Morgan
Securities Inc., (hereinafter sometimes called the “ Calculation Agent ,” which term shall, unless the context shall otherwise require, include
its successors and assigns), having its principal office at 270 Park Avenue, New York, New York 10017-2070.
WHEREAS, the Issuer proposes to issue and sell from time to time up to $1,000,000,000 less the initial public offering price of any
securities previously issued under the Registration Statement on Form S-3 file No. 333-52826 (the “ Registration Statement ”), as filed with
the Securities and Exchange Commission under the Securities Act of 1933 (or the equivalent thereof in one or more currencies other than U.S.
dollars) aggregate initial public offering price of its Global Medium-Term Notes, Series E, due more than nine months from the date of issue
(the “ Notes ”), its Global Warrants, Series E (the “ Warrants ”) and its Global Units, Series E (the “ Units ” and, together with the Notes and
the Warrants, the “ Program Securities ”). The Notes will be issued, either alone or as part of a Unit, pursuant to the provisions of an
indenture dated as of May 25, 2001, between the Company and Deutsche Bank Trust Company Americas (formerly known as Bankers Trust
Company), as trustee (the “ Trustee ”) (as may be supplemented or amended from time to time, the “ Indenture ”).
NOW IT IS HEREBY AGREED THAT:
1. The Issuer hereby appoints J.P. Morgan Securities Inc., as Calculation Agent for the Notes, upon the terms and subject to the conditions
herein set forth, and J.P. Morgan Securities Inc. hereby accepts such appointment. The Calculation Agent shall act as an agent of the Issuer for
the purpose of determining any payments to be made on the Notes.
2. Attached as Exhibits A-1, A-2, A-3, A-4, A-5, A-6, A-7 and A-8 are the forms of Notes and the Calculation Agent hereby acknowledges
its acceptance of the forms of the Notes.
3. The Issuer shall notify the Calculation Agent of the issuance of the Notes and, at the time of such issuance, shall deliver to the
Calculation Agent all information in the possession of the Issuer for the calculation of any payments thereunder. The Calculation Agent shall
calculate any payments due on the Notes in accordance with the terms of such Notes, the Indenture and the provisions of this Agreement. In
addition, the Calculation Agent shall maintain, or cause to be

maintained, records permitting it to calculate any amounts due (as set forth in the Notes).
4. Promptly following the determination of any amount due, the Calculation Agent will cause to be forwarded to the Issuer, the Trustee
and any paying agent for the Notes information regarding the amount due.
5. The Issuer will pay such compensation as shall be agreed upon and the expenses, including reasonable counsel fees, incurred by the
Calculation Agent in connection with its duties hereunder to the Calculation Agent upon receipt of such invoices as the Issuer shall reasonably
require.
6. Notwithstanding any satisfaction or discharge of the Notes or the Indenture, the Issuer will indemnify the Calculation Agent against any
losses, liabilities, costs, claims, actions or demands which it may incur or sustain or which may be made against it in connection with its
appointment or the exercise of its powers and duties hereunder as well as the reasonable costs, including reasonable fees and expenses of
counsel in defending any claim, action or demand, except such as may result from the negligence or willful misconduct of the Calculation
Agent or any of its employees. The Calculation Agent shall incur no liability and shall be indemnified and held harmless by the Issuer for, or in
respect of, any actions taken or suffered to be taken in good faith by the Calculation Agent in reliance upon (i) the written opinion or advice of
counsel or (ii) written instructions from the Issuer.
7. The Calculation Agent accepts its obligations herein set forth upon the terms and conditions hereof, including the following, to all of
which the Issuer agrees:
(i) in acting under this Agreement and in connection with the Notes, the Calculation Agent, acting as agent for the Issuer,
does not assume any obligation towards, or any relationship of agency or trust for or with, any of the holders of the Notes;

(ii) unless herein otherwise specifically provided, any order, certificate, notice, request or communication from the Issuer
made or given under any provision of this Agreement shall be sufficient if signed or given by any person whom the Calculation
Agent reasonably believes to be a duly authorized officer or attorney-in-fact of the Issuer;
(iii) the Calculation Agent shall be obligated to perform only such duties as are expressly set forth herein and any duties
necessarily incidental thereto;
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(iv) the Calculation Agent shall be protected and shall incur no liability for or in respect of any action taken or omitted to be
taken or anything suffered in good faith by it in reliance upon anything contained in the Notes, the Indenture or any information
supplied to it by the Issuer pursuant to this Agreement, including the information to be supplied pursuant to paragraph 3 above.
(v) the Calculation Agent, whether acting for itself or in any other capacity, may become the owner or pledgee of Notes with
the same rights as it would have had if it were not acting hereunder as Calculation Agent; and
(vi) the Calculation Agent shall incur no liability hereunder except for loss sustained by reason of its own negligence or
willful misconduct.
8. (a) The Calculation Agent may, in its sole discretion, designate one or more reference treasury dealers (each a “ Reference Treasury
Dealer ”) for purposes of quoting rates or yields in accordance with the terms of the Notes. Forthwith upon such initial designation or any
change in the identity of any Reference Treasury Dealer, the Calculation Agent shall notify the Issuer and the Trustee of such designation or
change. The Calculation Agent shall not be responsible to the Issuer or any third party for any failure of any Reference Treasury Dealer to
fulfill its duties or meet its obligations as a Reference Treasury Dealer or as a result of the Calculation Agent’s having acted (except in the
event of negligence or willful misconduct) on any quotation or other information given by any Reference Treasury Dealer that subsequently
may be found to be incorrect.
(b) Except as provided below, the Calculation Agent may at any time resign as Calculation Agent by giving written notice to
the Issuer and the Trustee of such intention on its part, specifying the date on which its desired resignation shall become
effective, provided that such notice shall be given not less than 60 days prior to the said effective date unless the Issuer and the
Trustee otherwise agree in writing; provided, however, if the Calculation Agent has given not less than 60 days’ prior notice of
its desired resignation, and during such 60 days a successor Calculation Agent has not accepted its appointment as successor
Calculation Agent, the Calculation Agent so resigning may petition any court of competent jurisdiction for the appointment of a
successor Calculation Agent. The Issuer covenants that it shall appoint a successor Calculation Agent as soon as practicable
after receipt of any notice of resignation hereunder.
Except as provided below, the Calculation Agent may be removed by the filing with it and the Trustee of an instrument in
writing signed by the Issuer specifying such removal and the date it shall become effective (such effective date
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being at least 20 days after said filing). Any such resignation or removal shall take effect upon:
(i) the appointment by the Issuer as provided herein of a successor Calculation Agent; and
(ii) the acceptance of such appointment by such successor Calculation Agent.
Upon its resignation or removal becoming effective, the retiring Calculation Agent shall be entitled to the payment of its compensation and
the reimbursement of all expenses (including reasonable counsel fees) incurred by such retiring Calculation Agent pursuant to paragraph 5
hereof.
(c) If at any time the Calculation Agent shall resign or be removed, or shall become incapable of acting or shall be adjudged
bankrupt or insolvent, or liquidated or dissolved, or an order is made or an effective resolution is passed to wind up the

Calculation Agent, or if the Calculation Agent shall file a voluntary petition in bankruptcy or make an assignment for the benefit
of its creditors, or shall consent to the appointment of a receiver, administrator or other similar official of all or any substantial
part of its property, or shall admit in writing its inability to pay or meet its debts as they mature, or if a receiver, administrator or
other similar official of the Calculation Agent or of all or any substantial part of its property shall be appointed, or if any order
of any court shall be entered approving any petition filed by or against the Calculation Agent under the provisions of any
applicable bankruptcy or insolvency law, or if any public officer shall take charge or control of the Calculation Agent or its
property or affairs for the purpose of rehabilitation, conservation or liquidation, then a successor Calculation Agent shall be
appointed by the Issuer by an instrument in writing filed with the successor Calculation Agent and the Trustee. Upon the
appointment as aforesaid of a successor Calculation Agent and acceptance by the latter of such appointment, the former
Calculation Agent shall cease to be Calculation Agent hereunder.
(d) Any successor Calculation Agent appointed hereunder shall execute and deliver to its predecessor, the Issuer and the
Trustee an instrument accepting such appointment hereunder, and thereupon such successor Calculation Agent, without any
further act, deed or conveyance, shall become vested with all the authority, rights, powers, immunities, duties and obligations of
such predecessor with like effect as if originally named as the Calculation Agent hereunder, and such predecessor, upon
payment of its compensation, charges and disbursements then unpaid, shall thereupon become obliged to transfer and deliver,
and such successor
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Calculation Agent shall be entitled to receive, copies of any relevant records maintained by such predecessor Calculation Agent.
(e) Any corporation or other entity into which the Calculation Agent may be merged or converted or any corporation or
other entity with which the Calculation Agent may be consolidated or any corporation resulting from any merger, conversion or
consolidation to which the Calculation Agent shall be a party shall, to the extent permitted by applicable law, be the successor
Calculation Agent under this Agreement without the execution or filing or any paper or any further act on the part of any of the
parties hereto. Notice of any such merger, conversation or consolidation shall forthwith be given to the Issuer and the Trustee.
(f) The provision of paragraph 6 hereof shall survive any resignation or removal of the Calculation Agent hereunder.
9. Any notice required to be given hereunder shall be delivered in person, sent by letter or telex or telecopy or communicated by telephone
(subject, in the case of communication by telephone, to confirmation dispatched within two business days by letter, telex or telecopy), in the
case of the Issuer, to it at the address set forth in the heading of this Agreement, Attention: Corporate Treasury; in the case of the Calculation
Agent, to it at the address set forth in the heading of this Agreement, Attention: Equity Derivatives, Private Banking Marketing Desk; and in
the case of the Trustee, to it at 60 Wall Street, MS NYC60-2515, New York, NY 10005, Attention: Trust and Securities Services; or, in any
case, to any other address of which the party receiving notice shall have notified the party giving such notice in writing.
10. This Agreement may be amended only by a writing duly executed and delivered by each of the parties signing below.
11. The provisions of this Agreement shall be governed by, and construed in accordance with, the internal laws of the State of New York.
This Agreement may be executed in counterparts and the executed counterparts shall together constitute a single instrument.
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IN WITNESS WHEREOF, this Agreement has been executed and delivered as of the date and year first above written.
J.P. MORGAN CHASE & CO.

By: /s/ Louis M. Morrell
Name: Louis M. Morrell

Title: Managing Director

J.P. MORGAN SECURITIES INC.

By: /s/ Richard Sesny
Name: Richard Sesny
Title: Vice President
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Exhibit 4(p)
PAYING AGENT, REGISTRAR & TRANSFER AGENT AND
AUTHENTICATING AGENT AGREEMENT
THIS AGREEMENT is dated as of December 18, 2003, and shall remain in effect thereafter, among J.P. Morgan Chase & Co., a
corporation organized under the laws of the State of Delaware (the “ Issuer ”), Deutsche Bank Trust Company Americas (f/k/a Bankers Trust
Company), a New York banking corporation (the “ Trustee ”), and JPMorgan Chase Bank, a New York banking corporation (the “ Bank ”).
WITNESSETH:
WHEREAS, the Issuer has entered into an Indenture, dated as of May 25, 2001 (the “ Indenture ”), with the Trustee, pursuant to which the
Issuer may issue its unsecured debentures, notes or other evidences of indebtedness to be issued in one or more series (the “ Securities ”) up to
such principal amount or amounts as may from time to time be authorized in accordance with the terms thereof;
WHEREAS, the Issuer wishes to appoint the Bank as paying agent, registrar and transfer agent under the Indenture;
WHEREAS, the Issuer and the Trustee wish to appoint the Bank as Authenticating Agent under the Indenture;
WHEREAS, all things necessary to make this Agreement a valid agreement according to the terms of the Indenture have been done;
NOW, THEREFORE, the Issuer, the Trustee and the Bank, for good and valuable consideration, the receipt and sufficiency of which is
hereby acknowledged, hereby mutually covenant and agree as follows:
SECTION 1 . Paying Agent. (a) Appointment . In accordance with and subject to Section 3.04 of the Indenture, the Issuer hereby appoints
the Bank, and the Bank hereby accepts such appointment, to act, on the terms and conditions specified herein, as paying agent (the “ Paying
Agent ”) in connection with any series of Securities issued under the Indenture, unless the parties hereto otherwise agree to the contrary.
(b) Availability of Funds . The Issuer shall assure that funds are available to the Paying Agent not later than 12:00 noon New York City
time on or prior to each due date of the principal of or interest on the Securities of any series, in immediately available funds sufficient to pay
the principal of, and interest on, each of the Securities of such series (together with any additional amounts payable pursuant to the terms of
such Securities) as the case may be. The Issuer shall promptly notify the Trustee of any failure to take such action. When used

herein, the terms “principal” and “interest” shall have the meanings ascribed to them in Section 1.01 of the Indenture.
(c) Application of Funds; Return of Unclaimed Funds . Until used or applied as herein provided and except as otherwise provided in the
terms of any series of Securities, all funds made available to the Paying Agent hereunder shall be held for the purposes for which they were
received but need not be segregated from other funds except to the extent required by law.
(d) Agreements with the Trustee . The Paying Agent shall (i) hold all sums received by it as such agent for the payment of the principal of

or interest on any Securities of such series (whether such sums have been paid to it by the Issuer or by any other obligor on the Securities of
such series) in trust for the benefit of the holders of the Securities of such series or the Coupons appertaining thereto, if any, or of the Trustee,
and (ii) give the Trustee notice of any failure by the Issuer (or by any other obligor on the Securities of such series) to make any payment of the
principal of or interest on the Securities when the same shall be due and payable.
(e) No Agency Relationship . In acting under this Agreement or in connection with any series of Securities issued under the Indenture, the
Paying Agent is acting solely as agent of the Issuer and shall not assume any relationship of agency or trust for or with any Securityholder,
except that all funds held by the Bank for payment of principal of or interest on the Securities shall be held in trust by it and applied to
payments of the Securities subject to the limitations set forth herein and in the terms of the Security.
SECTION 2 . Registrar and Transfer Agent. (a) Appointment . The Issuer hereby appoints the Bank, and the Bank hereby accepts such
appointment, to act, on the terms and conditions specified herein, as registrar and transfer agent (the “ Registrar and Transfer Agent ”) in
connection with any series of Securities issued under the Indenture, unless the parties hereto otherwise agree to the contrary.
(b) Rights and Obligations . The Registrar and Transfer Agent shall have the same rights and obligations with respect to the registration and
transfer of any series of Securities that the Issuer has outstanding under Sections 2.08 and 3.02 of the Indenture.
SECTION 3 . Authenticating Agent. (a) Appointment . In accordance with and subject to Section 6.13 of the Indenture, the Issuer and the
Trustee hereby appoint the Bank, and the Bank hereby accepts such appointment, to act, on the terms and conditions specified herein, as
authenticating agent (the “ Authenticating Agent ”) on behalf of the Trustee to authenticate Securities, including Securities issued upon
exchange, registration of transfer, partial
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redemption or pursuant to Section 2.09 of the Indenture, unless the parties hereto otherwise agree to the contrary.
(b) Representation and Warranty . The Authenticating Agent hereby represents and warrants that it is, and at all times during which this
Agreement is in effect will be (i) a corporation organized and doing business under the laws of the United States of America or of any State, (ii)
authorized under such laws to exercise corporate trust powers, (iii) an institution having a combined capital and surplus of at least $5,000,000
(determined as provided in Section 6.09 of the Indenture with respect to the Trustee) and (iv) subject to supervision or examination by Federal
or State authority.
(c) Authorized Representatives . From time to time the Issuer will furnish the Authenticating Agent with a certificate or similar form of
evidence of the Issuer demonstrating the incumbency of officers authorized to execute Securities and Issuer Orders on behalf of the Issuer (an “
Authorized Representative ”). Until the Authenticating Agent receives a subsequent incumbency certificate or similar form of evidence of the
Issuer, the Authenticating Agent shall be entitled to rely on the last such certificate or similar form of evidence delivered to it for purposes of
determining the Authorized Representatives.
(d) Reliance on an Issuer Order . The Authenticating Agent shall incur no liability to the Issuer in acting hereunder on instructions which
the recipient believed in good faith to have been given by an Authorized Representative.
SECTION 4 . Liability. Neither the Bank nor its officers or employees shall be liable for any act or omission hereunder except in the case of
gross negligence or willful misconduct. The duties and obligations of the Bank, its officers and employees shall be determined by the express
provisions of this Agreement and they shall not be liable except for the performance of such duties and obligations as are specifically set forth
herein and no implied covenants shall be read into this Agreement against them. The Bank may consult with counsel and shall be fully
protected in any action taken in good faith in accordance with the advice of counsel. Neither the Bank nor its officers or employees shall be
required to ascertain whether any issuance or sale of Securities (or any amendment or termination of this Agreement) has been duly authorized
or is in compliance with any other agreement to which the Issuer is a party (whether or not the Bank is also a party of such other agreement).
SECTION 5 . Indemnification. The Issuer agrees to indemnify and hold harmless the Bank, its directors, officers, employees and agents
from and against any and all liabilities (including liability for penalties), losses, claims, damages, actions, suits, judgments, demands, costs and
expenses (including reasonable legal fees and expenses) relating to or arising out of or in connection with its or
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their performance under this Agreement, except to the extent that they are caused by the gross negligence or willful misconduct of the Bank.

The foregoing indemnity includes, but is not limited to, any action taken or omitted in good faith within the scope of this Agreement upon
telephone, telecopier or other electronically transmitted instructions, if authorized herein, received from or believed by the Bank in good faith
to have been given by an Authorized Representative. In no event shall the Bank be liable for special, indirect or consequential loss or damage
of any kind whatsoever (including but not limited to lost profits) even if the Bank has been advised of the likelihood of such loss or damage
and regardless of the form of action. This indemnity shall survive the resignation or removal of the Bank and the satisfaction or termination of
this Agreement.
SECTION 6 . The Trustee. Deutsche Bank Trust Company Americas, in its capacity as Trustee hereunder shall be afforded all of the rights,
powers, immunities and indemnities set forth in the Indenture as if such rights, powers, immunities and indemnities were specifically set forth
herein.
SECTION 7 . Compensation of the Bank. The Issuer agrees to pay the compensation of the Bank at such rates as shall be agreed upon from
time to time and to reimburse the Bank its out-of-pocket expenses (including reasonable legal fees and expenses), disbursements and advances
incurred or made in accordance with any provisions of this Agreement. The obligations of the Issuer to the Bank pursuant to this Section shall
survive the resignation or removal of the Bank and the satisfaction or termination of this Agreement.
SECTION 8 . Notices. Notices and other communications hereunder shall be in writing and shall be addressed as follows, or to such other
addresses as the parties hereto shall specify from time to time:
(i) if to the Issuer:
J. P. Morgan Chase & Co.
270 Park Avenue
New York, New York 10017
Attention: Gene Capello
Phone: (212) 270-5892
Fax: (212) 270-1222
(ii) if to the Bank:
JPMorgan Chase Bank
Institutional Trust Services
4 New York Plaza, 15th Floor
New York, New York 10004
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Attention: Craig Baumberger
Phone: (212) 623-5493
Fax: (212) 623-6274
(iii) if to the Trustee:
Deutsche Bank Trust Company Americas
(f/k/a Bankers Trust Company)
Trust & Securities Services
60 Wall Street
MS NYC60-2710
New York, New York 10005-2858
Attention: Irina Golovashchuk
Phone: (212) 250-2191
Fax: (212) 797-8614
SECTION 9 . Resignation or Removal of Bank. (a) Resignation by Bank . Subject to Section 9(c) the Bank may at any time resign in its
capacity as any agent designated hereunder by giving written notice to the Issuer (and, in the case of resignation in its capacity as the
Authenticating Agent, to the Trustee) of such intention on its part, specifying the date on which its desired resignation shall become effective;
provided, however , that such date shall be not less than three months after the giving of such notice by the Bank to the Issuer and, if applicable,
to the Trustee.

(b) Removal by Issuer . The Issuer may at any time remove the Bank in its capacity as any agent designated hereunder by giving written
notice to the Bank specifying such capacity upon which the removal relates and the date upon which it is intended to become effective.
(c) Effective Date . Such resignation or removal shall take effect on the date of the appointment by the Issuer (and if applicable, the Trustee)
of a successor agent and the acceptance of such appointment by such successor agent. In the event of resignation by the Bank in any capacity, if
a successor agent has not been appointed by the Issuer within three months after the giving of notice by the Bank of its intention to resign in
such capacity, the Bank may, at the expense of the Issuer, petition any court of competent jurisdiction for appointment of a successor Bank.
SECTION 10 . Benefit of Agreement. This Agreement is solely for the benefit of the parties hereto, their successors and assigns, and no
other person shall acquire or have any right under or by virtue hereof.
SECTION 11 . Securities Held by the Bank. The Bank, in its individual or other capacity, may become the owner or pledgee of the
Securities with the same
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rights it would have if it were not acting as the Paying Agent, the Registrar and Transfer Agent or the Authenticating Agent hereunder.
SECTION 12 . Governing Law. This Agreement is to be delivered and performed in the State of New York, and shall be construed and
enforced in accordance with, and the rights of the parties shall be governed by, the laws of the State of New York.
SECTION 13 . Counterparts. This Agreement may be executed by the parties hereto in any number of counterparts, and by each of the
parties hereto in separate counterparts. Each such counterpart, when so executed and delivered, shall be deemed to be an original, but all such
counterparts shall together constitute but one and the same instrument.
SECTION 14 . Capitalized Terms. Capitalized terms used herein but not otherwise defined shall have the meanings ascribed to them in the
Indenture.
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed on their behalf by their officers thereunto duly
authorized, all as of the date and year first above written.
J.P. MORGAN CHASE & CO.

By: /s/ Louis M. Morrell
Name: Louis M. Morrell
Title: Managing Director

JPMORGAN CHASE BANK

By: /s/ Craig Baumberger
Name: Craig Baumberger
Title: Trust Officer

DEUTSCHE BANK TRUST COMPANY

AMERICAS (f/k/a Bankers Trust
Company)

By: /s/ Annie Jaghatspanyan
Name: Annie Jaghatspanyan
Title: Associate
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Exhibit 8
DAVIS POLK & WARDWELL
450 LEXINGTON AVENUE
NEW YORK, NEW YORK 10017
May 7, 2004
J.P. Morgan Chase & Co.
270 Park Avenue
New York, New York 10017
Ladies and Gentlemen:
We have acted as special tax counsel to J.P. Morgan Chase & Co., a corporation incorporated under the laws of Delaware (the “Company”),
in connection with the preparation and filing of a prospectus supplement dated May 7, 2004 (the “Prospectus Supplement”) for the Company’s
Global Medium-Term Notes, Series E, Global Warrants, Series E and Global Units, Series E, relating to a prospectus dated June 20, 2001 (the
“Prospectus”) contained in the Company’s Registration Statement on Form S-3 (Registration Statement No. 333-52826) (the “Registration
Statement”). This opinion is being furnished in accordance with the requirements of Section 601(b)(8) of Regulation S-K of the Securities Act
of 1933, as amended.
In our opinion, the discussion under the heading “United States Federal Taxation” in the Prospectus Supplement, insofar as it relates to U.S.
federal income tax matters, and subject to the conditions and limitations described therein, sets forth the material U.S. federal income tax
considerations applicable generally to holders of the securities offered pursuant to the Prospectus Supplement as a result of the ownership and
disposition of such securities.
We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the references to us under the heading
“United States Federal Taxation” in the Prospectus Supplement. By such consent we do not concede that we are an “Expert” for the purposes
of the Securities Act of 1933.
Very truly yours,
/s/ Davis Polk & Wardwell
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