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Chase Manhattan Bank
(merged 1936)*%
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Chase Manhattan Bank

(merged 1955)
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| Hew York Trust Company
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L__Texas Commerce Bank
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| __Great Westem Bank
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| Dime Bancorp, Inc.
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Consolidated statements of income

Year ended December 31, {in millions, except per share data) 2008 2007 2006
Revenue

Investment banking fees $ 5,526 § 6,635 § 5520
Principal transactions (10,699) 9,015 10,778
Lending & deposit-related fees 5,088 3,938 3,468
Asset management, administration and commissions 13,943 14,356 11,855
Securities gains (losses) 1,560 164 (543)
Mortgage fees and related income 3,467 2,118 591
Credit card income 7.419 6,911 6,913
Other income 2,169 1,829 2,175
Noninterest revenue 28,473 44,966 40,757
Interest income 73,018 71,387 59,107
Interest expense 34,239 44,981 37,865
Net interest income 38,779 26,406 21,242
Total net revenue 67,252 71,372 61,999
Provision for credit losses 20,979 6,864 3,270
Noninterest expense

Compensation expense 22,746 21,689 21,191
Occupancy expense 3,038 2,608 2,335
Technology, communications and equipment expense 4,315 3,779 3,653
Professional & outside services 6,053 5,140 4,450
Marketing 1,913 2,070 2,209
Other expense 3,740 3,814 3,272
Amortization of intangibles 1,263 1,394 1,428
Merger costs 432 209 305
Total noninterest expense 43,500 41,703 38,843
Income from continuing operations before income tax expense (benefit) 2,773 22,805 19,886
Income tax expense (benefit) (926) 7,440 6,237
Income from continuing operations 3,699 15,365 13,649
Income from discontinued operations — — 795
Income before extraordinary gain 3,699 15,365 14,444
Extraordinary gain 1,906 — —
Net income $ 5,605 $15,365 $14,444
Net income applicable to common stock $ 4,931 §15,365 $14,440

Per common share data
Basic earnings per share:

Income from continuing operations $ 0.86 § 451 § 3.93

Net income 1.41 4.51 4.16
Diluted earnings per share:

Income from continuing operations 0.84 4.38 3.82

Net income 1.37 4.38 4.04
Average basic shares 3,501 3,404 3,470
Average diluted shares 3,605 3,508 3,574
Cash dividends per common share $ 1.52 § 1.48 § 1.36

The Notes to Consolidated Financial Statements are an integral part of these statements.

JPMorgan Chase & Co./2008 Annual Report

262



02 a2, Galad
Consolidated balance sheets

December 31, {in millions, except share data) 2008 2007
Assets
Cash and due from banks $ 26,895 § 40,144
Deposits with banks 138,139 11,466
Federal funds sold and securities purchased under resale agreements (included $20,843 and $19,131 at fair value
at December 31, 2008 and 2007, respectively) 203,115 170,897
Securities borrowed (included $3,381 and zero at fair value at December 31, 2008 and 2007, respectively) 124,000 84,184
Trading assets (included assets pledged of $75,063 and $79,229 at December 31, 2008 and 2007, respectively) 509,983 491,409
Securities (included $205,909 and $85,406 at fair value at December 31, 2008 and 2007, respectively,
and assets pledged of $25,942 and $3,958 at December 31, 2008 and 2007, respectively) 205,943 85,450
Loans (included $7,696 and $8,739 at fair value at December 31, 2008 and 2007, respectively) 744,898 519,374
Allowance for loan losses (23,164) (9,234)
Loans, net of allowance for loan losses 721,734 510,140
Accrued interest and accounts receivable 60,987 24,823
Premises and equipment 10,045 9,319
Goodwill 48,027 45,270
Other intangible assets:
Maortgage servicing rights 9,403 8,632
Purchased credit card relationships 1,649 2,303
All other intangibles 3,932 3,796
Other assets (included $29,199 and $22,151 at fair value at December 31, 2008 and 2007, respectively) 111,200 74,314
Total assets $2,175,052 $1,562,147
Liabilities
Deposits (included $5,605 and $6,389 at fair value at December 21, 2008 and 2007, respectively) $1,009,277 § 740,728
Federal funds purchased and securities loaned or sold under repurchase agreements (included $2,993 and $5,768 at
fair value at December 31, 2008 and 2007, respectively) 192,546 154,398
Commercial paper 37,845 49,596
Other borrowed funds (included $14,713 and $10,777 at fair value at December 31, 2008 and 2007, respectively) 132,400 28,835
Trading liabilities 166,878 157,867
Accounts payable and other liabilities {including the allowance for lending-related
commitments of $659 and $850 at December 31, 2008 and 2007, respectively, and zero and $25 at fair value at
December 31, 2008 and 2007, respectively) 187,978 94,476
Beneficial interests issued by consolidated variable interest entities (included $1,735 and $3,004 at fair value at
December 31, 2008 and 2007, respectively) 10,561 14,016
Long-term debt {included $58,214 and $70,456 at fair value at December 31, 2008 and 2007, respectively) 252,094 183,862
Junior subordinated deferrable interest debentures held by trusts that issued guaranteed capital debt securities 18,589 15,148
Total liabilities 2,008,168 1,438,926
Commitments and contingencies (see Note 31 on page 213 of this Annual Report)
Stockholders’ equity
Preferred stock ($1 par value; authorized 200,000,000 shares at December 31, 2008 and 2007; issued
5,038,107 and 0 shares at December 31, 2008 and 2007, respectively) 31,939 —
Common stock {$1 par value; authorized 9,000,000,000 shares at December 31, 2008 and 2007;
issued 3,941,633,895 shares and 3,657,671,234 shares at December 31, 2008 and 2007, respectively) 3,942 3,658
Capital surplus 92,143 78,597
Retained earnings 54,013 54,715
Accumulated other comprehensive income {loss) (5,687) 917)
Shares held in R5U Trust, at cost (4,794,723 shares at December 31, 2008) (217) —
Treasury stock, at cost (208,833,260 shares and 290,288,540 shares at December 31, 2008 and 2007, respectively) (9,249) (12,832)
Total stockholders’ equity 166,884 123,221
Total liabilities and stockholders’ equity $2,175,052 $1,562,147

The Notes to Consolidated Financial Statements are an integral part of these statements.
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Consolidated statements of changes in stockholders’ equity and

comprehensive income

Year ended December 31, (in millions, except per share data) 2008 2007 2006
Preferred stock
Balance at beginning of year $ - § — § 139
Issuance of preferred stock 31,550 — —
Issuance of preferred stock — conversion of the Bear Stearns preferred stock 352 — —
Accretion of preferred stock discount on issuance to U.S. Treasury 37 — —
Redemption of preferred stock — — (139)
Balance at end of year 31,939 — —
Common stock
Balance at beginning of year 3,658 3,658 3618
Issuance of common stock 284 — 40
Balance at end of year 3,942 3,658 3,658
Capital surplus
Balance at beginning of year 78,597 77,807 74,994
Issuance of common stock 11,201 — —
Shares issued and commitments to issue common stock for employee stock-based

compensation awards and related tax effects 859 790 2,813
Met change from the Bear Stearns merger:

Reissuance of treasury stock and the Share Exchange agreement 48 — —

Employee stock awards 242 — —
Warrant issued to U.S. Treasury in connection with issuance of preferred stock 1,250 — —
Preferred stock issue cost (54) — —
Balance at end of year 92,143 78,597 77,807
Retained earnings
Balance at beginning of year 54,715 43,600 33,848
Cumulative effect of change in accounting principles —_ 915 172
Balance at beginning of year, adjusted 54,715 44,515 34,020
Net income 5,605 15,365 14 444
Dividends declared:

Preferred stock (674) — {4)

Common stock ($1.52, $1.48 and $1.36 per share for the years ended

December 31, 2008, 2007 and 2006, respectively) (5,633) (5,165) (4,860)

Balance at end of year 54,013 54,715 43,600
Accumulated other comprehensive income (loss)
Balance at beginning of year (917) (1,557) (626)
Cumulative effect of change in accounting principles — (1) —
Balance at beginning of year, adjusted (917) (1,558) (626)
Other comprehensive income (loss) (4,770) 641 171
Adjustment to initially apply SFAS 158 — — (1,102)
Balance at end of year (5,687) (917) (1,557)
Shares held in RSU Trust
Balance at beginning of year — — —
Resulting from the Bear Stearns merger (269) - -
Reissuance from R5U Trust 52 — —
Balance at end of year (217) — —
Treasury stock, at cost
Balance at beginning of year (12,832) (7,718) (4,762)
Purchase of treasury stock — (8,178) (3,938)
Reissuance from treasury stock 2,454 3,199 1,334
Share repurchases related to employee stock-based compensation awards (21) (135) (352)
Net change from the Bear Stearns merger as a result of the reissuance of treasury stock and the

Share Exchange agreement 1,150 — —
Balance at end of year (9,249) (12,832) (7,718)
Total stockholders’ equity $166,884 $123,221 $115,790
Comprehensive income
Net income $ 5,605 $ 15,365 § 14,444
Other comprehensive income (loss) (4,770) 641 1m
Comprehensive income $ 835 § 16,006 § 14,615

The Notes to Consolidated Financial Statements are an integral part of these statements.
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Consolidated statements of cash flows

Year ended December 31, {in millions) 2008 2007 2006
Operating activities
Net income § 5,605 § 15,365 $ 14,444
Adjustments to reconcile net income to net cash (used in) provided by operating activities:
Provision for credit losses 20,979 6,864 3,270
Depreciation and amortization 3,143 2,427 2,149
Amortization of intangibles 1,263 1,394 1,428
Deferred tax (benefit) expense {2,637) 1,307 (1,810)
Investment securities (gains) losses {1,560) (164) 543
Proceeds on sale of investment {1,540) — —
Gains on disposition of businesses (199) — (1,136)
Stock-based compensation 2,637 2,025 2,368
Originations and purchases of loans held-for-sale (34,902) (116,471) (178,355)
Proceeds from sales, securitizations and paydowns of loans held-for-sale 38,036 107,350 173,448
Net change in:
Trading assets (12,787) (121,240} (61,664)
Securities borrowed 15,408 (10,496) 916
Accrued interest and accounts receivable 10,221 (1,932) (1,170)
Other assets (33,629) (21,628) (7,193)
Trading liabilities 24,061 12,681 (4,521)
Accounts payable and other liabilities 1,012 4,284 7.815
Other operating adjustments (12,013) 1,674 {111)
Net cash provided by (used in) operating activities 23,098 (110,560} (49,578)

Investing activities
Net change in:

Deposits with banks (118,929) 2,081 8,168

Federal funds sold and securities purchased under resale agreements (44,597) (29,814} (6,939)
Held-to-maturity securities:

Proceeds 10 14 19
Available-for-sale securities:

Proceeds from maturities 44,414 31,143 24,909

Proceeds from sales 96,806 98,450 123,750

Purchases (248,599) (122,507) (201,530)
Proceeds from sales and securitizations of loans held-for-investment 27,531 34,925 20,809
Other changes in loans, net (59,123) (83,437) (70,837)
Net cash received (used) in business acquisitions or dispositions 2,128 {70} 185
Proceeds from assets sale to the FRENY 28,850 _ —
Net purchases of asset-backed commercial paper guaranteed by the FRBB (11,228) — —
All other investing activities, net (3,609) (3,903) 1,839
Net cash used in investing activities (286,346) (73,118} (99,627)

Financing activities
Net change in:

Deposits 177,331 113,512 82,105

Federal funds purchased and securities loaned or sold under repurchase agreements 15,250 (7,833) 36,248

Commercial paper and other borrowed funds 9,186 41,412 12,657
Proceeds from the issuance of long-term debt and capital debt securities 72,407 95,141 56,721
Repayments of long-term debt and capital debt securities (62,691) (49,410 (34,267)
Excess tax benefits related to stock-based compensation 148 365 302
Proceeds from issuance of common stock 11,969 1,467 1,659
Proceeds from issuance of preferred stock and warrant to the U.S. Treasury 25,000 — —
Proceeds from issuance of preferred stock 1,746 — —
Redemption of preferred stock —_ — {139)
Repurchases of treasury stock — (8,178) (3,938)
Cash dividends paid (5,911) (5,051) (4,846)
All other financing activities, net 71 1,561 6,247
Net cash provided by financing activities 250,506 182,986 152,749
Effect of exchange rate changes on cash and due from banks (507) 424 199
Net (decrease) increase in cash and due from banks (13,249) (268) 3,742
Cash and due from banks at the beginning of the year 40,144 40,412 36,670
Cash and due from banks at the end of the year $ 26,895 § 40,144 40412
Cash interest paid $ 37,267 § 43,472 § 36415
Cash income taxes paid 2,280 7,472 5,563

Note: In 2008, the fair values of noncash assets acquired and liabilities assumed in the merger with Bear Stearns were §288.2 billion and $287.7 billion, respectively; approximately 26 mil-
lion shares of comman stock, valued at approximately $1.2 billion, were issued in connection with the Bear Stearns merger. Also, in 2008 the fair values of noncash assets acquired and
liabilities assumed in the Washington Mutual transaction were $260.0 killion and $259.8 billion, respectively. In 2006, the Firm exchanged selected corporate trust businesses for The
Bank of New York's consumer, business banking and middle-market banking businesses, The fair values of the noncash assets exchanged were $2.15 billion.

The Motes to Consolidated Financial Statements are an integral part of these statements.
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Financial Highlights

As of or for the year ended December 31,

(in millions, except per share, ratio and headcount data)

Reported basis(@)

Total net revenue 71,372
Provision for credit losses 6,864
Total noninterest expense 41,703
Income from continuing operations 15,365
Extraordinary gain =
Net income 15,365

Per common share:
Basic earnings per share
Income from continuing operations
Net income
Diluted earnings per share
Income from continuing operations
Net income
Cash dividends declared per share
Book value per share

Return on common equity
Income from continuing operations
Net income 13
Return on common equity (net of goodwill)
Income from continuing operations 4% 21%
Net income 6 21

Tier 1 capital ratio 10.9 8.4
Total capital ratio 14.8 12.6
Total assets $ 2,175,052 $ 1,562,147
Loans 744,898 519,374
Deposits 1,009,277 740,728
Total stockholders’ equity 166,884 123,221
Headcount 224,961 180,667

(a) Results are presented in accordance with accounting principles generally accepted in the United States of America.

JPMorgan Chase & Co. (NYSE: JPM) is a leading global financial services firm
with assets of $2.2 trillion and operations in more than 6o countries. The firm
is a leader in investment banking, financial services for consumers, small
business and commercial banking, financial transaction processing, asset
management and private equity. A component of the Dow Jones Industrial
Average, JPMorgan Chase serves millions of consumers in the United States
and many of the world’s most prominent corporate, institutional and
government clients under its ].P. Morgan and Chase brands.

Information about J.P. Morgan capabilities can be found at www.jpmorgan.com
and about Chase capabilities at www.chase.com. Information about the firm is
available at www.jpmorganchase.com.
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Consolidated statements of income

Year ended December 31, {in millions, except per share data) 2009 2008 2007
Revenue

Investment banking fees $ 7,087 § 5526 $ 6,635
Principal transactions 9,796 (10,699) 9,015
Lending- and deposit-related fees 7,045 5,088 3,938
Asset management, administration and commissions 12,540 13,943 14,356
Securities gainsal 1,110 1,560 164
Mortgage fees and related income 3,678 3,467 2,118
Credit card income 7,110 7,419 6,911
Other income 916 2,169 1,829
Noninterest revenue 49,282 28,473 44 966
Interest income 66,350 73,018 71,387
Interest expense 15,198 34,239 44,981
Net interest income 51,152 38,779 26,406
Total net revenue 100,434 67,252 71,372
Provision for credit losses 32,015 20,979 6,864
Noninterest expense

Compensation expense 26,928 22,746 22,689
Occupancy expense 3,666 3,038 2,608
Technology, communications and equipment expense 4,624 4,315 3,779
Professional and outside services 6,232 6,053 5,140
Marketing 1,777 1,913 2,070
Other expense 7,594 3,740 3,814
Amortization of intangibles 1,050 1,263 1,394
Merger costs 481 432 209
Total noninterest expense 52,352 43,500 41,703
Income before income tax expense/(benefit) and extraordinary gain 16,067 2,773 22,805
Income tax expense/(benefit) 4,415 (926) 7,440
Income before extraordinary gain 11,652 3,699 15,365
Extraordinary gain 76 1,906 —
Net income $ 11,728 § 5605 $15,365
Net income applicable to common stockholders $ 8,774 § 4,742 $ 14,927

Per common share data
Basic earnings per share

Income before extraordinary gain $ 225 $ 081 § 438
Met income 2.27 1.35 4.38
Diluted earnings per share

Income before extraordinary gain 2.24 0.81 433
Net income 2.26 1.35 4.33
Weighted-average basic shares 3,863 3,501 3,404
Weighted-average diluted shares 3,880 3,522 3,445
Cash dividends declared per common share $ 020 $ 152 §  1.48

(a) Securities gains for the year ended December 31, 2009, included credit losses of $578 million, consisting of $946 million of total other-than-temporary impairment
losses, net of $368 million of other-than-temporary impairment losses recorded in other comprehensive income,

The Notes to Consolidated Financial Statements are an integral part of these statements.
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Consolidated balance sheets

December 31, (in millions, except share data) 2009 2008
Assets
Cash and due from banks $ 26,2060 $ 26,895
Deposits with banks 63,230 138,139
Federal funds sold and securities purchased under resale agreements (included $20,536 and $20,843 at fair value

at December 31, 2009 and 2008, respectively) 195,404 203,115
Securities borrowed (included $7,032 and $3,381 at fair value at December 31, 2009 and 2008, respectively) 119,630 124,000
Trading assets (included assets pledged of $38,315 and $75,063 at December 31, 2009 and 2008, respectively) 411,128 509,983
Securities (included $360,365 and $205,909 at fair value at December 31, 2009 and 2008, respectively, and assets

pledged of $100,931 and $25,942 at December 31, 2009 and 2008, respectively) 360,390 205,943
Loans (included $1,364 and $7,696 at fair value at December 31, 2009 and 2008, respectively) 633,458 744,898
Allowance for loan losses (31,602) (23,164)

Loans, net of allowance for loan losses 601,856 121,734
Accrued interest and accounts receivable (included $5,012 and $3,099 at fair value at December 31, 2009 and

2008, respectively) 67,427 60,987
Premises and equipment 11,118 10,045
Goodwill 48,357 48,027
Mortgage servicing rights 15,531 9,403
Other intangible assets 4,621 5,581
Other assets (included $19,165 and $29,199 at fair value at December 31, 2009 and 2008, respectively) 107,091 111,200
Total assets $ 2,031,989 $ 2,175,052
Liabilities
Deposits (included $4,455 and $5,605 at fair value at December 31, 2009 and 2008, respectively) § 938367 §1,009,277
Federal funds purchased and securities loaned or sold under repurchase agreements (included $3,396 and §2,993

at fair value at December 31, 2009 and 2008, respectively) 261,413 192,546
Commercial paper 41,794 37,845
Other borrowed funds (included $5,637 and $14,713 at fair value at December 31, 2009 and 2008, respectively) 55,740 132,400
Trading liabilities 125,071 166,878
Accounts payable and other liabilities (included the allowance for lending-related commitments of $939 and $659

at December 31, 2009 and 2008, respectively, and $357 and zero at fair value at December 31, 2009 and 2008,

respectively) 162,696 187,978
Beneficial interests issued by consolidated variable interest entities (included §1,410 and $1,735 at fair value at

December 31, 2009 and 2008, respectively) 15,225 10,561
Long-term debt (included $48,972 and $58,214 at fair value at December 31, 2009 and 2008, respectively} 266,318 270,683
Total liabilities 1,866,624 2,008,168
Commitments and contingencies (see Note 30 on page 238 of this Annual Report)
Stockholders’ equity
Preferred stock ($1 par value; authorized 200,000,000 shares at December 31, 2009 and 2008; issued 2,538,107

and 5,038,107 shares at December 31, 2009 and 2008, respectively) 8,152 31,939
Common stock ($1 par value; authorized 9,000,000,000 shares at December 31, 2009 and 2008; issued

4,104,933,895 shares and 3,941,633,895 shares at December 31, 2009 and 2008, respectively} 4,105 3,942
Capital surplus 97,982 92,143
Retained earnings 62,481 54,013
Accumulated other comprehensive income/(loss) (91) {5.687)
Shares held in RSU Trust, at cost (1,526,944 shares and 4,794,723 shares at December 31, 2009 and 2008, respec-

tively) (68) 217)
Treasury stock, at cost (162,974,783 shares and 208,833,260 shares at December 31, 2009 and 2008, respec-

tively) (7,196) (9,249)
Total stockholders’ equity 165,365 166,884
Total liabilities and stockholders’ equity $ 2,031,989 § 2,175,052

The Notes to Consolidated Financial Statements are an integral part of these statements.
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Consolidated statements of changes in stockholders’ equity and
comprehensive income

Year ended December 31, (in millions, except per share data) 2009 2008 2007
Preferred stock
Balance at January 1 $ 31,939 $ — $ —
Issuance of preferred stock — 31,550 —
Issuance of preferred stock — conversion of the Bear Stearns preferred stock — 352 —
Accretion of preferred stock discount on issuance to the U.S, Treasury 1,213 37
Redemption of preferred stock issued to the U.S. Treasury (25,000) — —
Balance at December 31 8,152 31,939 —
Common stock
Balance at January 1 3,942 3,658 3,668
Issuance of common stock 163 284 —
Balance at December 31 4,105 3,942 3,658
Capital surplus
Balance at January 1 92,143 78,597 77,807
Issuance of common stock 5,593 11,201 —_
Warrant issued to U.S. Treasury in connection with issuance of preferred stock — 1,250 —
Preferred stock issue cost — (54) —
Shares issued and commitments to issue common stock for employee stock-based

compensation awards and related tax effects 474 859 790
Net change from the Bear Stearns merger;

Reissuance of treasury stock and the Share Exchange agreement - 48 —

Employee stock awards — 242 —
Other (228) —_ —_
Balance at December 31 97,982 92,143 78,597
Retained earnings
Balance at January 1 54,013 54,715 43,600
Cumulative effect of change in accounting principles — — 915
Balance at January 1, adjusted 54,013 54715 44515
Net income 11,728 5,605 15,365
Dividends declared:

Preferred stock (1,328) (674) —

Accelerated amortization from redemption of preferred stock issued ta the U.S. Treasury (1,112) — —

Common stock ($0.20, $1.52 and $1.48 per share for 2009, 2008 and 2007, respectively) (820) (5,633) (5,165)
Balance at December 31 62,481 54,013 54,715
Accumulated other comprehensive income/(loss)
Balance at January 1 (5,687) (917) (1,557)
Cumulative effect of change in accounting principles — — (1)
Balance at January 1, adjusted (5,687) (917) (1,558)
Other comprehensive income/(loss) 5,596 (4,770) 641
Balance at December 31 (91) (5,687} (917)
Shares held in RSU Trust
Balance at January 1 (217) —_ —_
Resulting from the Bear Stearns merger — (269) —
Reissuance from RSU Trust 149 52 —
Balance at December 31 (68) (217} —
Treasury stock, at cost
Balance at January 1 (9,249) (12,832) (7,718)
Purchase of treasury stock — — (8,178)
Reissuance from treasury stock 2,079 2,454 3,199
Share repurchases related to employee stock-based compensation awards (26) (21) (135)
Met change from the Bear Stearns merger as a result of the reissuance of treasury

stock and the Share Exchange agreement — 1,150 —
Balance at December 31 (7,196) (9,249) (12,832)
Total stockholders’ equity $ 165,365 $ 166,884 $ 123,221
Comprehensive income
Met income $ 11,728 $ 5,605 $ 15,365
Other comprehensive income/({loss) 5,596 (4,770) 6d1
Comprehensive income $ 17,324 $ 235 § 16,006

The Notes to Consolidated Financial Statements are an integral part of these statements.
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Consolidated statements of cash flows

Year ended December 31, (in millions) 2009 2008 2007
Operating activities
Met income $ 11,728 $ 5605 $ 15365
Adjustments to reconcile net income to net cash provided by (used in) operating activities:
Pravision for credit losses 32,015 20,979 6,864
Depreciation and amortization 2,783 3,143 2427
Amortization of intangibles 1,050 1,263 1,394
Deferred tax (benefit) expense (3,622) (2,637) 1,307
Investment securities gains (1,110) (1,560) (164)
Proceeds on sale of investment — (1,540) —
Stock-based compensation 3,355 2,637 2,025
Originations and purchases of loans held-for-sale (22,417) {34,902) (116,471)
Proceeds from sales, securitizations and paydowns of loans held-for-sale 33,902 38,036 107,350
Met change in:
Trading assets 133,488 {12,787) (121,240)
Securities borrowed 4,452 15,408 (10,496)
Accrued interest and accounts recelvable (6,312) 10,221 (1,932)
Other assets 32,182 (33,629) {21,628}
Trading liabilities (79,314) 24,061 12,681
Accounts payable and other liabilities (26,450) 1,012 4,784
Other operating adjustments 6,167 (12,212) 7,674
Net cash provided by (used in) operating activities 121,897 23,098 (110,560)
Investing activities
Met change in:
Deposits with banks 74,829 {118,929) 2,081
Federal funds sold and securities purchased under resale agreements 7,082 {44,597} (29,814)
Held-to-maturity securities:
Proceeds 9 10 14
Awvailable-for-sale securities:
Proceeds from maturities 87,7112 44,414 31,143
Proceeds from sales 114,041 96,806 98 450
Purchases (346,372) (248,599) (122,507)
Praceeds from sales and securitizations of loans held-for-investment 30,434 27,531 34,925
Other changes in loans, net 51,251 (59,123) (83,437}
Met cash received (used) in business acquisitions or dispositions (97) 2,128 (70)
Proceeds from assets sale to the FRENY — 28,850 —
Met maturities (purchases) of asset-backed commercial paper guaranteed by the FRBB 11,228 {11,228) —
All other investing activities, net (762) (934) (4,973)
Net cash provided by (used in) investing activities 29,355 (283,671) (74,188)
Financing activities
MNet change in:
Deposits (107,700) 177,331 113,512
Federal funds purchased and securities loaned or sold under repurchase agresments 67,785 15,250 (7,833)
Commercial paper and other borrowed funds (76,727) 9,186 A41,412
Beneficial interests issued by consolidated variable interest entities (7,275) (2,675) 1,070
Proceeds from issuance of long-term debt and trust preferred capital debt securities 51,324 72,407 95,141
Repayments of long-term debt and trust preferred capital debt securities (55,713) (62,691) (49,410}
Proceeds from issuance of comman stock 5,756 11,500 —
Excess tax benefits related to stock-based compensation 17 148 365
Praceeds from issuance of preferred stock and Warrant to the U.S. Treasury — 25,000 —
Proceeds from issuance of preferred stock —_ 7,746 —
Redemption of preferred stock issued to the U.S. Treasury (25,000) — —
Repurchases of treasury stock — — (8,178)
Dividends paid (3,422) (5911) (5,051)
All other financing activities, net (1,224) 540 3,028
Net cash (used in) provided by financing activities (152,179) 247,831 184,056
Effect of exchange rate changes on cash and due from banks 238 (507) 424
Met decrease in cash and due from banks (689) (13,249) (268)
Cash and due from banks at the beginning of the year 26,895 40,144 40,412
Cash and due from banks at the end of the year $ 26,206 $ 26,895 § 40,144
Cash interest paid $ 16,875 $ 37,267 § 43,472
Cash income taxes paid 5434 2,280 7471

Mote; In 2008, the fair values of noncash assets acquired and liabilities assumed in: (1) the merger with Bear Stearns were $288.2 billion and $287.7 billion, respectively
(appraximately 26 million shares of common stock valued at approximately $1.2 billion were issued in connection with the Bear Stearns merger); and (2) the Wash-

ington Mutual transaction were $260.3 billion and $260.1 billion, respectively.

The Notes to Consolidated Financial Statements are an integral part of these statements.
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Financial Highlights

As of or for the year ended December 31,
(in millions, except per share, ratio and headcount data)

Reported basis @
Net revenue $ 100,434
Noninterest expense 52,352
Pre-provision profit 48,082
Provision for credit losses 32,015
Income before extraordinary gain 11,652
Extraordinary gain 76
Net income 11,728
Per common share:
Basic earnings per share

Income before extraordinary gain

Net income
Diluted earnings per share

Income before extraordinary gain

Net income
Cash dividends declared per share
Book value per share

Return on common equity

Income before extraordinary gain

Net income
Return on tangible common equity (b)

Income before extraordinary gain 10% 4%

Net income 10 6
Tier 1 capital ratio 11.1 10.9
Total capital ratio 14.8 14.8
Tier 1 common capital ratio (P) 8.8 7.0
Total assets $ 2,031,989 $ 2,175,052
Loans 633,458 744,898
Deposits 938,367 1,009,277
Total stockholders’ equity 165,365 166,884
Headcount 222,316 224,961

(a) Results are presented in accordance with accounting principles generally accepted in the United States of America,
except where otherwise noted.

(b) Non-GAAP financial measure, For further discussion see “Explanation and reconciliation of the firm's use of
non-GAAP financial measures” and “Regulatory capital” in this Annual Report.

JPMorgan Chase & Co. (NYSE: [PM) is a leading global financial services firm with
assets of $2.0 trillion and operations in more than 6o countries. The firm is a leader in
investment banking, financial services for consumers, small business and commercial
banking, financial transaction processing, asset management and private equity.

A component of the Dow Jones Industrial Average, JPMorgan Chase serves millions
of consumers in the United States and many of the world’s most prominent corporate,

institutional and government clients under its J.P. Morgan and Chase brands.

Information about J.P. Morgan capabilities can be found at www.jpmorgan.com and
about Chase capabilities at www.chase.com. Information about the firm is available
at www.jpmorganchase.com.
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Consolidated statements of income

Lal)

Year ended December 31, {in millions, except per share data) 2010 2009 2008
Revenue
Investment banking fees $ 6,190 $ 7,087 $ 5526
Principal transactions 10,894 9,796 (10,699)
Lending- and deposit-related fees 6,340 7,045 5,088
Asset management, administration and commissions 13,499 12,540 13,943
Securities gains(@) 2,965 1,110 1,560
Mortgage fees and related income 3,870 3,678 3,467
Credit card income 5,891 1,110 7419
Other income 2,044 916 2,169
Noninterest revenue 51,693 49,282 28,473
Interest income 63,782 66,350 73,018
Interest expense 12,781 15,198 34,239
Net interest income 51,001 51,152 38,779
Total net revenue 102,694 100,434 67,252
Provision for credit losses 16,639 32,015 20,979
Noninterest expense
Compensation expense 28,124 26,928 22,746
Occupancy expense 3,681 3,666 3,038
Technology, communications and equipment expense 4,684 4,624 4,315
Professional and outside services 6,767 6,232 6,053
Marketing 2,446 1,777 1,913
Other expense 14,558 1,594 3,740
Amortization of intangibles 936 1,050 1,263
Merger costs — 481 432
Total noninterest expense 61,196 52,352 43,500
Income before income tax expense/(benefit) and extraordinary gain 24,859 16,067 2,773
Income tax expense/(benefit) 7,489 4,415 (926)
Income before extraordinary gain 17,370 11,652 3,699
Extraordinary gain — 76 1,906
Net income $ 17,370 § 11,728 $ 5,605
Net income applicable to common stockholders S 15,764 $ 8774 § 4742
Per common share data
Basic earnings per share
Income before extraordinary gain $ 3.98 § 225 $ 081
Net income 3.98 2.2 1.35
Diluted earnings per share
Income before extraordinary gain 3.96 2.24 0.81
Net income 3.96 2.26 1.35
Weighted-average basic shares 3,956 3,863 3,501
Weighted-average diluted shares 3,977 3,880 3,522
Cash dividends declared per common share $ 0.20 § 020 $ 1.52
(a) The following other-than-temporary impairment losses are included in securities gains for the periods presented.

Year ended December 31,(in millions) 2010 2009

Total other-than-temporary impairment losses $ (94) $ (946)

Losses recorded inf{reclassified from) other comprehensive income (6) 368

Total credit losses recognized in income $ (100) $ (578)

The Notes to Consolidated Financial Statements are an integral part of these statements.
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Consolidated balance sheets

December 31, (in millions, except share data) 2010 2009
Assets
Cash and due from banks $ 27,567 $ 26,206
Deposits with banks 21,673 63,230
Federal funds sold and securities purchased under resale agreements {included $20,299 and $20,536 at fair value) 222,554 195,404
Securities borrowed (included $13,961 and $7,032 at fair value) 123,587 119,630
Trading assets (included assets pledged of $73,056 and $38,315) 489,892 411,128
Securities {included $316,318 and $360,365 at fair value and assets pledged of $86,891 and $140,631) 316,336 360,390
Loans (included $1,976 and $1,364 at fair value) 692,927 £33,458
Allowance for loan losses (32,266) (31,602}

Loans, net of allowance for loan losses 660,661 601,856
Accrued interest and accounts receivable (included zero and $5,012 at fair value) 70,147 67,427
Premises and equipment 13,355 11,118
Goodwill 48,854 48,357
Mortgage servicing rights 13,649 15,531
Other intangible assets 4,039 4,621
Other assets (included $18,201 and $19,165 at fair value and assets pledged of $1,485 and $1,762) 105,291 107,091
Total assets(?! $ 2,117,605 $ 2,031,989
Liabilities
Deposits (included $4,369 and $4,455 at fair value) $ 930,369 § 938,367
Federal funds purchased and securities loaned or sold under repurchase agreements (included $4,060 and $3,396 at

fair value) 276,644 261,413
Commerdial paper 35,363 41,794
Other borrowed funds (included $9,931 and $5,637 at fair value) 57,309 55,740
Trading liabilities 146,166 125,071
Accounts payable and other liabilities (included the allowance for lending-related commitments of $717 and $939

and $236 and $357 at fair value) 170,330 162,696
Beneficial interests issued by consolidated variable interest entities (included $1,495 and $1,410 at fair value) 77,649 15,225
Long-term debt (included $38,839 and $48,972 at fair value) 247,669 266,318
Total liabilities(? 1,941,499 1,866,624
Commitments and contingencies (see Note 31 on pages 280—281 of this Annual Report)
Stockholders’ equity
Preferred stock ($1 par value; authorized 200,000,000 shares; issued 780,000 and 2,538,107 shares) 7,800 8,152
Common stock ($1 par value; authorized 9,000,000,000 shares; issued 4,104,933,895 shares) 4,105 4,105
Capital surplus 97,415 97,982
Retained earnings 73,998 62,481
Accumulated other comprehensive income/{loss) 1,001 91)
Shares held in RSU Trust, at cost (1,192,712 shares and 1,526,944 shares) (53) (68}
Treasury stock, at cost (194,639,785 shares and 162,974,783 shares) (8,160) (7,196)
Total stockholders’ equity 176,106 165,365
Total liabilities and stockholders’ equity $ 2,117,605 $ 2,031,989

{a) The following table presents information on assets and liabilities related to VIEs that are consolidated by the Firm at December 31, 2010 and 2009. The difference

between total VIE assets and liabilities represents the Firm's interests in those entities, which were eliminated in consolidation,

December 31, (in millions) 2010 2009
Assets

Trading assets $ 9,837 § 6,347
Loans 95,587 13,004
All other assets 3,494 5,043
Total assets $ 108918 § 24394
Liabilities

Beneficial interests issued by consolidated variable interest entities $ 77,649 § 15225
All other liabilities 1,922 2,197
Total liabilities $ 79,571 § 17,422

The assets of the consolidated VIEs are used to settle the liabilities of those entities. The holders of the beneficial interests do not have recourse to the general credit of
JPMorgan Chase. At December 31, 2010, the Firm provided limited program-wide credit enhancement of $2.0 billion related to its Firm-administered multi-seller conduits.

For further discussion, see Note 16 on pages 244-259 of this Annual Report.

The Notes to Consolidated Financial Statements are an integral part of these statements.
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Consolidated statements of changes in stockholders’ equity and
comprehensive income

Year ended December 31, (in millions, except per share data) 2010 2009 2008
Preferred stock
Balance at January 1 $ 8152 § 31,939 $ —
Issuance of preferred stock — 31,550
Issuance of preferred stock — conversion of the Bear Stearns preferred stock — — 352
Accretion of preferred stock discount on issuance to the U.S. Treasury — 1,213 37
Redemption of preferred stock issued to the U.S. Treasury — (25,000) —
Redemption of other preferred stock (352) — —
Balance at December 31 7,800 8,152 31,939
Common stock
Balance at January 1 4,105 3,942 3,658
Issuance of common stock —_ 163 284
Balance at December 31 4,105 4,105 3,042
Capital surplus
Balance at January 1 97,982 92,143 78,597
Issuance of common stock —_ 5,593 11,201
Warrant issued to U.S. Treasury in connection with issuance of preferred stock — — 1,250
Preferred stock issue cost — — (54}
Shares issued and commitments to issue common stack for employee stock-based

compensation awards and related tax effects 706 474 859
Net change from the Bear Stearns merger:

Reissuance of treasury stock and the Share Exchange agreement — — 48

Employee stock awards — — 242
Other (1,273) (228) —
Balance at December 31 97,415 97,982 92,143
Retained earnings
Balance at January 1 62,481 54,013 54,715
Cumulative effect of changes in accounting principles (4,376) — —
Net income 17,370 11,728 5,605
Dividends declared:

Preferred stock (642) (1,328) (674}

Accelerated amortization from redemption of preferred stock issued to the U.S. Treasury —_ (1,112} —

Common stock ($0.20, $0.20 and $1.52 per share for 2010, 2009 and 2008, respectively) (835) (820) (5,633)
Balance at December 31 73,998 62,481 54,013
Accumulated other comprehensive income/({loss)
Balance at January 1 (91) (5,687) 917}
Cumulative effect of changes in accounting principles (144) — —
Other comprehensive income/{loss) 1,236 5,596 (4,770}
Balance at December 31 1,001 (91) (5,687}
Shares held in RSU Trust
Balance at January 1 (68) {217} —
Resulting from the Bear Stearns merger — — (269}
Reissuance from RSU Trust 15 149 52
Balance at December 31 (53) (68) (217)
Treasury stock, at cost
Balance at January 1 (7,196) (9,249) {12,832}
Purchase of treasury stock (2,999) — —
Reissuance from treasury stock 2,040 2,079 2,454
Share repurchases related to employee stock-based compensation awards (5) (26) (21)
Net change from the Bear Stearns merger as a result of the reissuance of treasury

stock and the Share Exchange agreement — — 1,150
Balance at December 31 (8,160) (7,196) (9,249}
Total stockholders’ equity $ 176,106 $ 165,365 $ 166,884
Comprehensive income
Net income $ 17,370 $ 11,728 § 5605
Other comprehensive income/(loss) 1,236 5,596 (4,770}
Comprehensive income $ 18,606 § 17,324 § 835

The Notes to Consolidated Financial Statements are an integral part of these statements.
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Consolidated statements of cash flows

Year ended December 31, (in millions) 2010 2009 2008
Operating activities
Met income $ 17,370 $ 11,728 § 5805
Adjustments to reconcile net income to net cash (used in)/provided by operating activities:
Provision for credit losses 16,639 32,015 20,979
Depreciation and amortization 4,029 3,308 3,265
Amortization of intangibles 936 1,050 1,263
Deferred tax benefit (968) {3,622) (2,637)
Investment securities gains (2,965) (1,110 (1,560)
Proceeds on sale of investment — — (1,540)
Stock-based compensation 3,251 3,355 2,637
Originations and purchases of loans held-for-sale (37,085) (22,417) (34,902)
Proceeds from sales, securitizations and paydowns of loans held-for-sale 40,155 33,902 38,036
Met change in:
Trading assets (72,082) 133,488 (12,787}
Securities borrowed (3,926) 4,452 15,408
Accrued interest and accounts receivable 443 6,312) 10,221
Other assets (12,452) 32,557 (32,919)
Trading liabilities 19,344 (79,314) 24,061
Accounts payable and other liabilities 17,325 (26,450) 1,012
Other operating adjustments 6,234 6,167 (12,212)
Net cash (used in)/provided by operating activities (3,752) 122,797 23,930
Investing activities
Met change in:
Deposits with banks 41,625 74,829 (118,929)
Federal funds sold and securities purchased under resale agreements (26,957) 7.082 (44,597)
Held-to-maturity securities:
Proceeds 7 9 10
Available-for-sale securities:
Praceeds from maturities 92,740 87,7112 44414
Proceeds from sales 118,600 114,041 096,806
Purchases (179,487) (346,372) (248,599)
Proceeds from sales and securitizations of loans held-for-investment 8,853 30,434 27,531
Other changes in loans, net 3,645 51,251 (59,123)
Met cash (used)received in business acquisitions or dispasitions (4,910) {97) 2,128
Proceeds from assets sale to the FRENY — —_ 28,850
Met maturities/(purchases) of asset-backed commercial paper guaranteed by the FREB - 11,228 (11,228)
All other investing activities, net (114) (762) (934)
Net cash provided by/(used in) investing activities 54,002 29,355 (283,671)
Financing activities
Met change in:
Deposits (9,637) (107,700 177,331
Federal funds purchased and securities loaned or sold under repurchase agreements 15,202 67,785 15,250
Commerdial paper and other borrowed funds (6,869) (67,198) 9,219
Beneficial interests issued by consalidated variable interast entities 2,426 {4,076} (55)
Proceeds from long-term borrowings and trust preferred capital debt securities 55,181 51,324 72,407
Payments of lang-term borrawings and trust preferred capital debt securities (99,043) (68,441) (B5,344)
Excess tax benefits related to stock-based compensation 26 17 148
Proceeds from issuance of preferred stock and Warrant to the U.S. Treasury — — 25,000
Praceeds from issuance of other preferred stock — — 7,746
Redemption of preferred stock issued to the U.5. Treasury — (25,000 —
Redemption of other preferred stock (352) — —
Proceeds from issuance of common stock - 5,756 11,500
Treasury stock purchased (2,999) —_ —
Dividends paid (1,486) (3,422) (5,911)
All other financing activities, net (1,666) {2,124) (292)
Net cash (used in)/provided by financing activities (49,217) (153,079) 246,999
Effect of exchange rate changes on cash and due from banks 328 238 (507)
Met increase/(decrease) in cash and due from banks 1,361 (689) (13,249}
Cash and due from banks at the beginning of the year 26,206 26,895 40,144
Cash and due from banks at the end of the year $ 27,567 § 26,206 $ 26,895
Cash interest paid $ 12,404 % 16,875 37,267
Cash income taxes paid, net 9,747 5,434 2,280

Mote: Effective January 1, 2010, the Firm adopted accounting guidance related to VIEs. Upon adoption of the guidance, the Firm consolidated noncash assets and liabilities

of $87.7 billion and $92.2 billion, respectively.

In 2008, the fair values of noncash assets acquired and liabilities assumed in: (1) the merger with Bear Stearns were $288.2 billion and $287.7 billion, respectively
(approximately 26 million shares of common stock valued at approximately $1.2 billion were issued in connection with the Bear Stearns merger); and (2) the Wash-

ington Mutual transaction were $260.3 billion and $260.1 billion, respectively.

The Notes to Consolidated Financial Statements are an integral part of these statements.
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Financial Highlights

As of or for the year ended December 31,
(in millions, except per share, ratio data and headcount) 2010 2009

Reported basis @

Total net revenue $ 102,694 $ 100,434
Total noninterest expense 61,196 52,352
Pre-provision profit 41,498 48,082
Provision for credit losses 16,639 32,015
Income before extraordinary gain 17,370 11,652
Extraordinary gain - 76
Net income 17,370 11,728

Per common share data

Basic earnings
Income before extraordinary gain
Net income

Diluted earnings
Income before extraordinary gain
Net income

Cash dividends declared

Book value

Selected ratios
Return on common equity
Income before extraordinary gain 6%
Net income 6
Return on tangible common equity (®
Income before extraordinary gain 10%
Net income 10
Tier 1 Capital ratio 11.1
Total Capital ratio 148
Tier 1 Common Capital ratio (b) 9.8 8.8

Selected balance sheet data (period-end)

Total assets $2,117,605 $2,031,989
Loans 692,927 633,458
Deposits 930,369 938,367
Total stockholders’ equity 176,106 165,365

Headcount 239,831 222,316

(a) Results are presented in accordance with accounting principles generally accepted in the United States of America,
except where otherwise noted.

(b) Non-GAAP financial measure. For further discussion, see “Explanation and reconciliation of the firm’s use of
non-GAAP financial measures” and “Regulatory capital” in this Annual Report.

JPMorgan Chase & Co. (NYSE: JPM) is a leading global financial services firm with
assets of $2.1 trillion and operations in more than 6o countries. The firm is a leader in
investment banking, financial services for consumers, small business and commercial
banking, financial transaction processing, asset management and private equity.

A component of the Dow Jones Industrial Average, JPMorgan Chase & Co. serves
millions of consumers in the United States and many of the world’s most prominent
corporate, institutional and government clients under its J.P. Morgan and Chase brands.

Information about J.P. Morgan capabilities can be found at jpmorgan.com and about Chase
capabilities at chase.com. Information about the firm is available at jpmorganchase.com.




Financial Highlights

As of or for the year ended December 31,
(in millions, except per share, ratio data and headcount)

Reported basis @

Total net revenue 97,234 $ 102,694
Total noninterest expense 62,911 61,196
Pre-provision profit 34,323 41,498
Provision for credit losses 7,574 16,639
Net income 18,976 17,370

Per common share data
Net income per share:
Basic 4.50 3.98
Diluted 4.48 3.96
Cash dividends declared 1.00 0.20
Book value 46.59 43.04

Selected ratios

Return on common equity 11% 10%
Return on tangible common equity(b) 15 15
Tier 1 capital ratio 12.3 12.1
Total capital ratio 15.4 15.5
Tier 1 common capital ratioth) 10.1 9.8

Selected balance sheet data (period-end)

Total assets $2,265,792 % 2,117,605
[IENE 723,720 692,927
Deposits 1,127,806 930,369
Total stockholders' equity 183,573 176,106

Headcount 260,157 239,831

(a) Results are presented in accordance with accounting principles generally accepted in the United States of America,
except where otherwise noted.

(b) Non-GAAP financial measure. For further discussion, see “Explanation and reconciliation of the firm’s use of
non-GAAP financial measures” and “Regulatory capital” in this Annual Report.

JPMorgan Chase & Co. (NYSE: JPM) is a leading global financial services firm

and one of the largest banking institutions in the United States, with operations
worldwide; the firm has $2.3 trillion in assets and $183.6 billion in stockholders’
equity. The firm is a leader in investment banking, financial services for consumers
and small businesses, commercial banking, financial transaction processing,

asset management and private equity. A component of the Dow Jones Industrial
Average, JPMorgan Chase & Co. serves millions of consumers in the United States
and many of the world’s most prominent corporate, institutional and government
clients under its ].P. Morgan and Chase brands.

Information about J.P. Morgan capabilities can be found at jpmorgan.com and
about Chase capabilities at chase.com. Information about the firm is available
at jpmorganchase.com.




Financial Highlights

As of or for the year ended December 31,
(in millions, except per share, ratio data and headcount)

Reported basis @

Total net revenue

Total noninterest expense
Pre-provision profit
Provision for credit losses
Net income

Per common share data
Net income per share:
Basic 5.22 4.50
Diluted 5.20 4.48
Cash dividends declared 1.20 1.00
Book value 51.27 46.59
Tangible book value(b) 38.75 33.69

Selected ratios

Return on common equity 11% 11%
Return on tangible common equity (b) 15 15
Tier 1 capital ratio 12.6 12.3
Total capital ratio 15.3 15.4
Tier 1 common capital ratio(h) 11.0 10.1

Selected balance sheet data (period-end)

Total assets $2,359,141 $2,265,792
Loans 733,796 723,720
Deposits 1,193,593 1,127,806
Total stockholders’ equity 204,069 183,573

Headcount 258,965 260,157

(a) Results are presented in accordance with accounting principles generally accepted in the United States of America,
except where otherwise noted.

(b)Non-GAAP financial measure. For further discussion, see “Explanation and reconciliation of the firm's use of
non-GAAP financial measures” and “Regulatory capital” in this Annual Report.

JPMorgan Chase & Co. (NYSE: JPM) is a leading global financial services firm

and one of the largest banking institutions in the United States, with operations
worldwide; the firm has $2.4 trillion in assets and $204.1 billion in stockholders’
equity. The firm is a leader in investment banking, financial services for consumers
and small businesses, commercial banking, financial transaction processing,

asset management and private equity. A component of the Dow Jones Industrial
Average, JPMorgan Chase & Co. serves millions of consumers in the United States
and many of the world’s most prominent corporate, institutional and government
clients under its J.P. Morgan and Chase brands.

Information about ].P. Morgan capabilities can be found at jpmorgan.com and
about Chase capabilities at chase.com. Information about the firm is available

at jpmorganchase.com.
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Résumeé

Les fusions dans le monde représentent une restructuration et une
distribution majeure des ressources de I'entreprise et constituent I'un des moyens
les plus efficaces pour améliorer la stratégie de croissance de I'entreprise. Ces
opérations ont encourage les entreprises a se faire concurrence et a accroitre
leurs possibilités d'expansion.

La question des fusions est une stratégie de réduction des risques face a la
crise financiére mondiale, en particulier dans le secteur bancaire, qui a
notamment occupé 1’avis et la recherche des économistes durant la période de
crise financiere de 2008, a travers 1’¢tude et 1’évaluation de 1’activité du secteur
bancaire, toutefois, elle n’a pas empéché des transactions importantes telles que
JP Morgan Chase & Go, Bear Stearns et Bank of Washington d’étre une des
fusions les plus réussies. La Banque a amélioré ses performances et réduit ses
risques de crise, cela montre que le processus d'intégration est le meilleur moyen
de survivre en situation de crise.

Les mots clés

Crise financiére, crise des subprimes, titrisation, fusions, Activité de fusions
pendant la crise, risques, banques, entreprises, Banque JP Morgan Chase & Go,
Banque Bear Stears, Bangque Washington Mutuelle.



