Financial Highlights

As of or for the year ended December 31,
(in millions, except per share, ratio data and employees) 2023 2022 2021

Selected income statement data

Total net revenue $ 158,104 $ 128,695 $ 121,649
Total noninterest expense 87,172 76,140 71,343
Pre-provision profit(@ 70,932 52,555 50,306
Provision for credit losses 9,320 6,389 (9,256)
Net income $ 49,552 $ 37,676 $ 48,334

Per common share data
Net income per share:

Basic $  16.25 $¢ 12.10 ¢  15.39

Diluted 16.23 12.09 15.36
Book value per share 104.45 90.29 88.07
Tangible book value per share (TBVPS)(@ 86.08 73.12 71.53
Cash dividends declared per share 4.10 4.00 3.80
Selected ratios
Return on common equity 17% 14% 19%
Return on tangible common equity (ROTCE)®@ 21 18 23
Liquidity coverage ratio (average)® 113 112 111
Common equity Tier 1 capital ratio(© 15.0 13.2 13.1
Tier 1 capital ratio(© 16.6 14.9 15.0
Total capital ratio(© 18.5 16.8 16.8
Selected balance sheet data (period-end)
Loans $1,323,706 $1,135,647 $1,077,714
Total assets 3,875,393 3,665,743 3,743,567
Deposits 2,400,688 2,340,179 2,462,303
Common stockholders’ equity 300,474 264,928 259,289
Total stockholders’ equity 327,878 292,332 294,127
Market data
Closing share price $ 170.10 $ 134.10 $ 158.35
Market capitalization 489,320 393,484 466,206
Common shares at period-end 2,876.6 2,934.2 2,944.1
Employees® 309,926 293,723 271,025

As of and for the period ended December 31, 2023, the results of the Firm include the impact of First Republic. Refer to Business
Segment Results on page 67 and Note 34 for additional information.

(a) Pre-provision profit, TBVPS and ROTCE are each non-GAAP financial measures. Refer to Explanation and Reconciliation of the
Firm’s Use of Non-GAAP Financial Measures on pages 62-64 for a discussion of these measures.

(b) Refer to Liquidity Risk Management on pages 102-109 for additional information on this measure.

(c) Refer to Capital Risk Management on pages 91-101 for additional information on these measures.

(d) This metric, which was formerly Headcount, has been renamed Employees but is otherwise unchanged.

(e) Included approximately 4,500 individuals associated with First Republic who became employees effective July 2, 2023.

JPMorgan Chase & Co. (NYSE: JPM) is a leading financial services firm with assets of
$3.9 trillion and operations worldwide. The firm is a leader in investment banking,
financial services for consumers and small businesses, commercial banking, financial
transaction processing and asset management. Under the J.P. Morgan and Chase
brands, the firm serves millions of customers, predominantly in the U.S., and many of
the world’s most prominent corporate, institutional and government clients globally.

Information about ].P. Morgan’s capabilities can be found at jpmorgan.com and
about Chase’s capabilities at chase.com. Information about JPMorgan Chase & Co.
is available at jpmorganchase.com.



https://www.jpmorgan.com/global
https://www.chase.com/
https://www.jpmorganchase.com/
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	Dear Fellow Shareholders,
	STEADFAST PRINCIPLES WORTH REPEATING (AND ONE NEW ONE)
	MAPPING OUR PROGRESS AND MILESTONES
	2000
	2005
	2010
	2015
	2020
	2024

	CELEBRATING THE 20TH ANNIVERSARY OF THE BANK ONE/JPMORGAN CHASE MERGER
	J.P. Morgan Chase
	Bank One
	The story begins ... A merger 20 years ago helped transform two giant banks

	Earnings, Diluted Earnings per Share and Return on Tangible Common Equity 2005–2023 
	Tangible Book Value 1 1 10% compound annual growth rate since 2005. and Average Stock Price per Share 2005–2023 
	Stock total return analysis

	Client Franchises Built Over the Long Term
	Consumer & Community Banking 
	Corporate & Investment Bank 
	Commercial Banking 
	Asset & Wealth Management 

	New and Renewed Credit and Capital for Our Clients 2005–2023 
	Assets Entrusted to Us by Our Clients 2005–2023 
	Deposits and client assets 1 1 Represents assets under management, as well as custody, brokerage, administration and deposit accounts.
	Assets under custody 2 2 Represents activities associated with the safekeeping and servicing of assets.

	Daily Payment Volume 1 (1 Based on Firmwide data using regulatory reporting guidelines prescribed by the Federal Reserve for US Title 1 planning purposes; includes internal settlements, global payments to and through third-party processors and banks, and other internal transfers.) 
	Daily Merchant Acquiring Transactions
	JPMorgan Chase Exhibits Strength in Both Efficiency and Returns When Compared with Large Peers and Best-in-Class Peers 1 (1 Bank of America Corporation (BAC), Citigroup Inc. (C), The Goldman Sachs Group, Inc. (GS), Morgan Stanley (MS) and Wells Fargo & Company (WFC).) 
	Our Fortress Balance Sheet 2005–2023 
	Tangible Common Equity (Average) 1 (1 Tangible common equity 2005-2007 reflects common stockholders’ equity less goodwill and other intangible assets.) 
	Liquid Assets 3 (3 Includes eligible High Quality Liquid Assets (HQLA) as defined in the liquidity coverage ratio (LCR) rule and unencumbered marketable securities, such as equity and debt securities, that the Firm believes would be available to raise liquidity including excess eligible HQLA securities at JPMorgan Chase Bank, N.A. that are not transferable to nonbank affiliates; for December 31, 2023 and 2022, the balance includes eligible end-of-period HQLA as defined in the LCR rule, issued December 19, 2016. For December 31, 2017–2021, the balance includes average eligible HQLA. Periods prior to 2017 represent period-end balances. December 31, 2016 and 2015 balances are under the initial U.S. rule approved on September 3, 2014. The December 31, 2014 amount is estimated prior to the effective date of the initial rule, and under the Basel III (3) liquidity coverage ratio (Basel III (3) LCR) for December 31, 2013.) 


	Update on Specific Issues Facing Our Company
	THE CRITICAL IMPACT OF ARTIFICIAL INTELLIGENCE 
	Recognizing the importance of AI to our business, we created a new position called Chief Data & Analytics Officer that sits on our Operating Committee. 
	Clearly, AI comes with many risks, which need to be rigorously managed.

	OUR JOURNEY TO THE CLOUD
	ACQUIRING FIRST REPUBLIC BANK AND ITS CUSTOMERS
	NAVIGATING IN A COMPLEX AND POTENTIALLY DANGEROUS WORLD
	We remain wary of economic prognosticating. 
	We have ongoing concerns about persistent inflationary pressures and consider a wide range of outcomes to manage interest rate exposure and other business risks. 
	The mini banking crisis of 2023 is over, but beware of higher rates and recession — not just for banks but for the whole economy.
	We seek to be engaged globally and carefully manage complex countries and geopolitical issues.

	OUR EXTENSIVE COMMUNITY OUTREACH EFFORTS, INCLUDING DIVERSITY, EQUITY AND INCLUSION 
	We’ve nearly completed our five-year, $30 billion Racial Equity Commitment — it will now become a permanent part of our business. 
	We’re thoughtfully continuing our diversity, equity and inclusion efforts. 
	We want to articulate how we weigh in on social issues and what it means for our customers.

	WHAT WE LEARNED: A FIVE-POINT ACTION PLAN TO MOVE FORWARD ON THE CLIMATE CHALLENGE 
	We recently reconsidered certain memberships.
	We are engaged but recognize our role: three more important points.

	POWERING ECONOMIC GROWTH IN FLORIDA 
	Our support to government, higher education, healthcare and nonprofit organizations:
	Our support to investment and middle-market banking clients:
	Our support to local financial firms:
	Our support to small business: 
	Our support to consumer banking needs:
	Our business and community investments:
	Our support as a local employer:

	GIVING THE BANK REGULATORY AND SUPERVISORY PROCESS A SERIOUS REVIEW
	The banking and financial system is innovative, dynamic and constantly changing.
	The whole process, including the Basel III (3) endgame, could be much more productive, streamlined, economical, efficient and safe.
	Collaboration between banks and regulators could improve the use of resources and create better outcomes. 
	We need a detailed review and probably a complete revamp.

	PROTECTING THE ESSENTIAL ROLE OF MARKET MAKING (TRADING)
	Our financial system and markets are the best in the world and benefit ALL participants; exceptionally good market making in the secondary market makes our primary markets the best in the world. 
	It takes enormous resources to properly support the Markets business. 
	Market making entails risk but is not particularly speculative.
	Market makers add confidence, liquidity and transparency to U.S. capital markets — market making helps stabilize markets and can reduce volatility. 
	Washington’s Basel III (3) endgame proposal damages market making, hurts Americans and drives activity to less transparent, less regulated markets. 


	Staying Competitive in the Shrinking Public Markets 
	THE PRESSURE OF QUARTERLY EARNINGS COMPOUNDED BY BAD ACCOUNTING AND BAD DECISIONS
	THE HIJACKING OF ANNUAL SHAREHOLDER MEETINGS
	THE UNDUE INFLUENCE OF PROXY ADVISORS
	While asset managers and institutional investors have a fiduciary responsibility to make their own decisions, it is increasingly clear that proxy advisors have undue influence.
	We are making enhancements to J.P. Morgan Asset Management’s proxy voting processes to amplify the role of portfolio managers and to address the perception of asset managers’ reliance on third-party advisor voting recommendations. 

	THE BENEFITS AND RISKS OF PRIVATE CREDIT
	A BANK’S STRENGTH: PROVIDING FLEXIBLE CAPITAL
	Size of the Financial Sector/Industry


	Management Lessons: Thinking, Deciding and Taking Action – Deliberately and with Heart
	BENEFITING FROM THE OODA LOOP
	A full assessment is critical.
	Get on the road — it builds knowledge and culture. 
	You need to shed sacred cows, seek out blind spots and challenge the status quo.
	Use your brains to figure out the truth — not to justify what you already think.
	It’s hard to see certain long-term trends, but you must try. 

	DECISION MAKING AND ACTING (HAVE A PROCESS)
	There is a time for an individual to decide and act.
	Try to have a good decision-making process.
	Crowdsourcing, compromise, consensus and committees have benefits and risks.

	THE SECRET SAUCE OF LEADERSHIP (HAVE A HEART)
	You need to earn trust and respect with your employees.
	The importance of vision, communication and inspiration.
	Heart cannot be overstated.
	It’s essential to build trust with your customers, constituencies and, yes, even competitors.


	A Pivotal Moment for America and the Free Western World: Strategy and Policy Matter
	Policy and strategy matter, and it’s important to be engaged.
	COALESCING THE WESTERN WORLD — A UNIQUELY AMERICAN TASK 
	There is no alternative to American leadership.
	Most of the world wants American leadership.
	First and foremost, the Western world needs unquestioned military might — peace through strength.
	American leadership requires not only the military but also the full “symphony of power.”
	The American public ought to hear more about why this is so important.

	STRENGTHENING OUR POSITION WITH A COMPREHENSIVE, GLOBAL ECONOMIC SECURITY STRATEGY
	Economic national security is paramount — both for the United States and for our allies.
	We already engage in trade — improving it is good economics and great geopolitics.
	Industrial policy is now necessary, but it should be carefully constructed and limited.
	We should be tough, but we should engage with China.
	We need to strengthen and rebuild the international order — we may need a new Bretton Woods.

	PROVIDING STRONG LEADERSHIP GLOBALLY AND EFFECTIVE POLICYMAKING DOMESTICALLY
	Deliberate policies meant to drive healthy growth are needed.
	We can all forgo a little self-interest to do what is right for our country.
	Celebrate American exceptionalism.
	Manager's Journal: A Politician's Dream ls a Businessman's Nightmare 
	Let’s celebrate the shared sense of sacrifice that gives us all strength. 
	Resist being “weaponized.”
	Social media could do more. 
	Healthy collaboration with business is needed. 
	The federal government, regardless of which party is in charge, needs to earn back trust through competence and effective policymaking. 
	We need to find a way to bring more varied expertise and accountability to government. 

	OUT OF THE LABYRINTH, WITH FOCUS AND RESOLVE 
	WE SHOULD HAVE MORE FAITH IN THE AMAZING POWER OF OUR FREEDOMS 
	HOW WE CAN HELP LIFT UP OUR LOW-INCOME CITIZENS AND MEND AMERICA’S TORN SOCIAL FABRIC 

	In Closing
	Footnotes
	Client Franchises Built Over the Long Term (page 11) 
	JPMorgan Chase Exhibits Strength in Both Efficiency and Returns When Compared with Large Peers and Best-in-Class Peers (page 14) 
	Our Fortress Balance Sheet (page 15) 
	Size of the Financial/Sector Industry (page 39) 

	Consumer & Community Banking
	GROWING AND DEEPENING RELATIONSHIPS 
	2019 TO 2023 GROWTH

	DELIVERING FINANCIAL PERFORMANCE THAT IS CONSISTENTLY BEST-IN-CLASS
	EXTENDING OUR #1 POSITION ACROSS INDUSTRY-LEADING BUSINESSES
	Consumer Banking 
	Business Banking 
	Card

	SCALING GROWTH BUSINESSES 
	Connected Commerce 
	Wealth Management 

	SECURED LENDING 
	Auto and Home Lending

	LEVERAGING DATA AND TECHNOLOGY TO DELIVER CUSTOMER VALUE AND DRIVE SPEED TO MARKET
	PROTECTING OUR CUSTOMERS AND THE FIRM
	CULTIVATING TALENT 
	ACQUIRING FIRST REPUBLIC 
	2024 LOOK AHEAD
	Macro factors 
	Regulatory environment
	Our hand 


	Commercial & Investment Bank
	OUR PERFORMANCE IN 2023
	SIZING UP THE OPPORTUNITIES AHEAD
	The benefits of integration
	INVESTMENT BANKING
	MARKETS 
	Trading at scale 
	Private capital markets 
	PAYMENTS AND SECURITIES SERVICES 
	Capital for the climate 
	Investing for the future

	LOOKING AHEAD
	COMMERCIAL BANKING
	Moments that mattered
	SELECT FINANCIAL HIGHLIGHTS
	Executing a proven strategy
	Focus on community impact
	NOTABLE #1 RECOGNITIONS IN 2023
	SPOTLIGHT ON NEW YORK CITY
	Our future is bright


	Asset & Wealth Management
	RECORD NEW CLIENTS AND FLOWS
	RECORD 2023 FLOWS 1 (1 In the fourth quarter of 2020, the firm realigned certain wealth management clients from AWM to CCB. Prior periods have been revised to conform with the current presentation.) 

	STRONG INVESTMENT PERFORMANCE AND LEADING SOLUTIONS FOR CLIENTS
	LONG-TERM FUNDS AUM OUTPERFORMING PEER MEDIAN
	INVESTMENT PERFORMANCE

	IMPRESSIVE RESULTS FOR SHAREHOLDERS
	A Record Year Delivering Strong Results

	PERSONALIZATION, GOVERNANCE AND STEWARDSHIP
	INVESTING FOR THE FUTURE
	Active ETFs and SMAs
	GLOBAL ACTIVE ETF RANKING
	Alternatives
	Acquisitions
	A rigorously controlled environment 

	CONCLUSION

	Corporate Responsibility
	GREATER WASHINGTON
	Landscape
	Our approach
	Our impact in action

	THE UNITED KINGDOM
	Landscape
	Our approach
	Our impact in action

	DALLAS-FORT WORTH
	Landscape
	Our approach
	Our impact in action

	CHICAGO
	Landscape
	Our approach
	Our impact in action

	LOOKING AHEAD 
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