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JPMorgan Chase & Co.
Consolidated financial highlights (unaudited)

As of or for the period ended, (in millions, except per share, NnelmonthsendediSep30;
ratio, employee data and where otherwise noted) 3Q25 2Q25 1Q25 4Q24 3Q24 2025 2024
Selected income statement data
Total net revenue $ 46,427 $ 44912 $ 45310 $ 42,768 $ 42,654 $ 136,649 $ 134,788 ©
Total noninterest expense 24,281 23,779 23,597 22,762 22,565 71,657 69,035 ©
Pre-provision profit® 22,146 21,133 21,713 20,006 20,089 64,992 65,753
Provison for credit losses 3,403 2,849 3,305 2,631 3,111 9,557 8,047
Income before income tax expense 18,743 18,284 18,408 17,375 16,978 55,435 57,706
Income tax expense 4,350 3,297 3,765 3,370 4,080 11,412 13,240
Net income $ 14,393 $ 14,987 $ 14,643 $ 14,005 $ 12,898 $ 44,023 $ 44,466
Earnings per share data
Netincome: Basic $ 5.08 $ 525 $ 508 $ 482 $ 4.38 $ 1541 $ 14.97
Diluted 5.07 5.24 5.07 4.81 4.37 15.38 14.94
Average shares: Basic 2,762.4 2,788.7 2,819.4 2,836.9 2,860.6 2,790.2 2,886.2
Diluted 2,767.6 2,793.7 2,824.3 2,842.4 2,865.9 2,795.2 2,891.2
Market and per common share data
Market capitalization 858,683 797,181 681,712 670,618 593,643 858,683 593,643
Common shares at period-end 2,722.2 2,749.7 2,779.1 2,797.6 2,815.3 2,722.2 2,815.3
Book value per share 124.96 122.51 119.24 116.07 115.15 124.96 115.15
Tangible book value per share (TBVPS”)= 105.70 103.40 100.36 97.30 96.42 105.70 96.42
Cash dividends declared per share 1.50 1.40 1.40 1.25 1.25 4.30 3.55
Selected ratios and metrics
Retum on common equity (‘ROE”)® 17 % 18 % 18 % 17 % 16 % 17 % 19 %
Retum on tangible common equity (‘ROTCE"fe1) 20 21 21 21 19 21 23
Retum on assets® 1.26 1.35 1.40 1.35 1.23 1.34 1.46
Overhead ratio 52 53 52 53 53 52 51
Loansto-deposts ratio 56 55 54 56 55 56 55
Firm Liquidity coverage ratio (‘LCR’) (average) 110 113 113 113 114 110 114
JPMorgan Chase Bank, N.A. LCR (average)~ 117 120 124 124 121 117 121
Common equity Tier 1 (‘CET1”) capital ratio«r 14.8 151 15.4 15.7 15.3 14.8 15.3
Tier 1 capital ratiowe 15.8 16.1 16.5 16.8 16.4 15.8 16.4
Total capital ratio®® 17.7 17.8 18.2 18.5 18.2 17.7 18.2
Tier 1 leverage ratio©® 6.9 6.9 7.2 7.2 71 6.9 71
Supplementary leverage ratio (‘SLR’yo 5.8 5.9 6.0 6.1 6.0 5.8 6.0
Selected balance sheet data (period-end)
Trading asets $ 952,777 $ 889856 $ 875203 $ 637,784 $ 787,489 $ 952,777 $ 787,489
Invesgment securities, net of allowance for credit losses 783,945 745,939 664,447 681,320 634,502 783,945 634,502
Loans 1,435,246 1,411,992 1,355,695 1,347,988 1,340,011 1,435,246 1,340,011
Total assets 4,560,205 4,552,482 4,357,856 4,002,814 4,210,048 4,560,205 4,210,048
Deposits 2,548,476 2,562,380 2,495,877 2,406,032 2,430,772 2,548,476 2,430,772
Long-term debt 427,203 419,802 407,224 401,418 410,157 427,203 410,157
Common stockholders equity 340,167 336,879 331,375 324,708 324,186 340,167 324,186
Total stockholders equity 360,212 356,924 351,420 344,758 345,836 360,212 345,836
Employees 318,153 317,160 318,477 317,233 316,043 318,153 316,043
Credit quality metrics
Allowances for credit losses $ 29,089 $ 28,281 $ 27835 $ 26,866 $ 26,543 $ 29,089 $ 26,543
Allowance for loan losses to total retained loans 1.88 % 1.85% 1.94 % 1.87 % 1.86 % 1.88 % 1.86 %
Nonperforming assets $ 10,635 $ 10,480 $ 9,105 $ 9300 $ 8,628 $ 10,635 $ 8,628
Net charge-offs 2,593 2,410 2,332 2,364 2,087 7,335 6,274
Net charge-off rate 0.76 % 0.73 % 0.74 % 0.73 % 0.65 % 0.74 % 0.66 %

@) Pre-prowsm profit, TBVPS and ROTCE are each non-GAAP finai

Fim's Use of Non-GAAP Financial Nbasures on pages 18-19 for a further discussion of these measures.

Ratios are based upon annualized amount:

b)
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d) As of January 1, 2025, the benefit from the Current Expected
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INTRODUCTION

The following is Management's discussion and analysis of the financial
condition and results of operations (“MD&A”) of JPMorgan Chase & Co.
(“‘UPMorganChase” or the “Finm’) for the third quarter of 2025.

This Quarterly Report on Form 10-Q for the third quarter of 2025 (“Form
10-Q’) should be read together with JPMorganChase’s Annual Report on
Form 10-K for the year ended December 31, 2024 (“2024 Form 10-K”).
Refer to the Glossary of terms and acronyms and line of business
metrics on pages 194-202 for definitions of terms and acronyms used
throughout this Form 10-Q.

This Form 10-Q contains forward-looking statements within the meaning
of the Private Securities Litigation Reform Act of 1995. These forward-
looking statements are based on the current beliefs and expectations
of JPMorganChase’s management, speak only as of the date of this
Form 10-Q and are subject to significant risks and uncertainties. Refer
to Forward-looking Statements on page 91 of this Form 10-Q and Part |,
Item 1A, Risk Factors on pages 10-37 of the 2024 Form 10-K for a
discussion of certain of those risks and uncertainties and the factors
that could cause JPMorganChase's actual results to differ materially
because of those risks and uncertainties. There is no assurance that
actual results will be in line with any outlook information set forth herein,
and the Firm does not undertake to update any forward-looking
Statements.

JPMorgan Chase & Co. (NYSE: JPM), a financial holding company
incorporated under Delaware law in 1968, is a leading financial senices
firm based in the United States of America (“U.S.”), with operations
worldwide. JPMorganChase had $4.6 trillion in assets and $360.2 billion
in stockholders’ equity as of September 30, 2025. The Firm is a leader
in investment banking, financial senices for consumers and small
businesses, commercial banking, financial transaction processing and
asset management. Under the J.P. Morgan and Chase brands, the Firm
senes millions of customers, predominantly in the U.S., and many of
the world’s most prominent corporate, institutional and government
clients globally.

JPMorganChase’s principal bank subsidiary is JPMorgan Chase Bank,
National Association (‘JPMorgan Chase Bank, N.A.”), a national
banking association with U.S. branches in 48 states and Washington,
D.C. JPMorganChase’s principal non-bank subsidiary is J.P. Morgan
Securities LLC (“J.P. Morgan Securities”), a U.S. broker-dealer. The
bank and non-bank subsidiaries of JPMorganChase operate nationally
as well as through owerseas branches and subsidiaries, representative
offices and subsidiary foreign banks. The Firm’s principal operating
subsidiaries outside the U.S. are J.P. Morgan Securities

plc and J.P. Morgan SE (“{JPMSE”), which are subsidiaries of JPMorgan
Chase Bank, N.A. and are based in the United Kingdom (“U.K.”) and
Germany, respectively.

For management reporting purposes, the Firm has three reportable
business segments — Consumer & Community Banking (“CCB”),
Commercial & Investment Bank (“CIB”) and Asset & Wealth
Management (‘AWM”) — with the remaining activities in Corporate. The
Firm's consumer business segment is CCB, and the Firm's wholesale
business segments are CIB and AWM. Refer to Business Segment &
Corporate Results on pages 20-42 and Note 25 of this Form 10-Q, and
Note 32 of JPMorganChase's 2024 Form 10-K, for a description of the
Firm’s reportable business segments and the products and senices
they provide to their respective client bases, as well as a description of
Corporate activities.

The Firm's website is www.jpmorganchase.com. JPMorganChase
makes available on its website, free of charge, annual reports on Form
10K, quarterly reports on Form 10-Q and current reports on Form 8-K
pursuant to Section 13(a) or Section 15(d) of the Securities Exchange
Act of 1934, as soon as reasonably practicable after it electronically
files or fumishes such material to the U.S. Securities and Exchange
Commission (the “SEC”) at www.sec.gov. JPMorganChase makes new
and important information about the Firm available on its website at
https://www.jpmorganchase.com, including on the Investor Relations
section of its website at https://www.jpmorganchase.com/ir. Information
on the Firm's website, including documents on the website that are
referenced in this Form 10-Q, is not incorporated by reference into this
Form 10-Q or the Firm’s other filings with the SEC.



EXECUTIVE OVERVIEW

This executive overview of the MD&A highlights selected information and does not contain all of the information that is important to readers of this Form
10-Q. For a complete description of the trends and uncertainties, as well as the risks and critical accounting estimates affecting the Firm, this Form 10-
Q and the 2024 Form 10-K should be read together and in their entirety.

Financial performance of JPMorganChase

(unaudited) Three months ended Septentber 30, Nine months ended Septenber 30,

As of or for the period ended,

(in mrillions, except per share data and ratios) 2025 2024 Change 2025 2024 Change
Selected income statement data

Noninterest revenue $ 22461 $ 19,249 17 % $ 66,201 $ 65,555 1 %
Net interest income 23,966 23,405 2 70,448 69,233 2
Total net revenue 46,427 42,654 9 136,649 134,788 1
Total noninterest expense 24,281 22,565 8 71,657 69,035 4
Pre-provision profit 22,146 20,089 10 64,992 65,753 (1)
Provision for credit losses 3,403 3,111 9 9,557 8,047 19
Net income 14,393 12,898 12 44,023 44,466 (1)
Diluted earnings per share 5.07 4.37 16 15.38 14.94 3
Selected ratios and metrics

Return on conmon equity 17 % 16 % 17 % 19%

Return on tangible conmmon equity 20 19 21 23

Book value per share $ 12496 $ 115.15 9 $ 12496 $ 115.15 9
Tangible book value per share 105.70 96.42 10 105.70 96.42 10
Capital ratios®

CEIM capital 14.8 % 153 % 14.8 % 15.3 %

Tier 1 capital 15.8 16.4 15.8 164

Total capital 17.7 18.2 17.7 18.2

Memo:

NIl excluding Marketst) $ 23391 $ 23,447 — $ 68734 § 69,405 (1)
NIR excluding Markets) 14,785 12,716 16 42,537 44,492 4)
Markets® 8,944 7,152 25 27,543 22,958 20
Total net revenue - managed basis $ 47120 $ 43,315 9 $ 138814 $ 136,855 1

(a) As of January 1, 2025, the benefit fromthe CECL capital transition provision had been fully phased out. For the period ended Septerrber 30, 2024, the ratios reflected the CECL
capital transition provisions. Refer to Note 21 of this Form 10-Q and Note 27 of JAVbrganChase’s 2024 Form 10-K for additional information.

(b) Reflects the Firmis ratios under the Standardized approach. Refer to Capital Risk Managerent on pages 44-50 for additional information.

(c) Nland NIRrefer to net interest income and noninterest revenue, respectively.

(d) Merkets consists of CB's Fixed Incorme Markets and Equity Markets businesses. The Firmassesses the performance of its Markets business on a total net revenue basis, as
revenues in Nl generally have offsets across other revenue lines, primerily Frincipal transactions revenue.

Comparisons noted in the sections below are for the third quarter of $23.4 billion, flat when compared with the prior year.

2025 versus the third quarter of 2024, unless otherwise specified. — Noninterest revenue ("NIR") was $22.5 billion, up 17%,

Firmwide overview predominantly driven by higher Markets noninterest revenue, and

For the third quarter of 2025, JPMorganChase reported net income of increases in asset management fees in AWM and CCB, investment

$14.4 billion, up 12%, with eamings per share of $5.07, ROE of 17% banking fees, auto operating lease income and Payments fees.

and ROTCE of 20%. * Noninterest expense was $24.3 billion, up 8%, predominantly driven

« Total net revenue was $46.4 billion, up 9%, reflecting: by higher compensation expense, including higher revenue-related

— Net interest income ("NII') was $24.0 billion, up 2%, driven by compensation and growth in the.nur.nbe.r of employees, as well as

higher revolving balances in Card Senices, higher Markets net higher brokerage expense and distribution fees, higher auto lease
interest income, and higher wholesale deposit balances, depreciation, and continued investments in marketing, partially offset
predominantly offset by the impact of lower rates and deposit by lower legal expense.

margin compression. NIl excluding Markets was



« The provision for credit losses was $3.4 billion. Net charge-offs of
$2.6 billion were up $506 million, predominantly driven by Wholesale
and Card Senivces. The net addition to the allowance for credit losses
was $810 million and included $608 million in consumer and $205
million in wholesale.

In the prior year, the provision was $3.1 billion, net charge-offs were
$2.1 billion and the net addition to the allowance for credit losses was
$1.0 billion.

The total allowance for credit losses was $29.1 billion at

September 30, 2025. The Firm had an allowance for loan losses to

retained loans cowerage ratio of 1.88%, compared with 1.86% in the

prior year.

Refer to Consolidated Results of Operations and Consolidated

Balance Sheets Analysis on pages 9-14 and pages 15-16,

respectively, for a further discussion of the Firm's results, including

the provision for credit losses.

Pre-provision profit, ROTCE, TCE, TBVPS, Nll and NIR excluding

Markets, and total net revenue on a managed basis are non-GAAP

financial measures. Refer to Explanation and Reconciliation of the

Firm’'s Use of Non-GAAP Financial Measures on pages 18-19 for a

further discussion of each of these measures.

The Firm’'s nonperforming assets totaled $10.6 billion at

September 30, 2025, up 23%, driven by:

— higher wholesale nonaccrual loans, reflecting downgrades in certain
industries, and

— higher consumer nonaccrual loans, predominantly due to the impact
of the wildfires in California in January 2025, as well as higher loans
at fair value in CIB.

Refer to Wholesale Credit Portfolio and Consumer Credit Portfolio on

pages 66-74 and pages 61-65, respectiwely, for additional information.

Firmwide average loans of $1.4 trillion were up 7%, predominantly

driven by higher loans in CIB and AWM.

Firmwide average deposits of $2.5 trillion were up 6%, reflecting:

— net inflows related to client-driven activities in Payments and
Securities Senices,

— growth in both new accounts and balances in existing accounts in
AWM, and

— new accounts in CCB.

Refer to Liquidity Risk Management on pages 51-58 for additional
information.

Selected capital and other metrics

» CET1 capital was $287 billion, and the Standardized and Advanced
CET1 ratios were 14.8% and 14.9%, respectively.

* SLR was 5.8%.

« TBVPS grew 10%, ending the third quarter of 2025 at $105.70.

* As of September 30, 2025, the Firm had eligible end-of-period High
Quality Liquid Assets (‘HQLA”) of approximately $956 billion and
unencumbered marketable securities with a fair value of
approximately $554 billion, resulting in approximately $1.5 trillion of
liquidity sources. Refer to Liquidity Risk Management on pages 51-58
for additional information.



Business segment highlights
Selected business metrics for each of the Firm'’s lines of business
("LOB") are presented below for the third quarter of 2025.

* Awerage deposits flat year-over-year ("YoY") and
quarter-over-quarter ("QoQ"); client investment
assets up 15%

CCB » Awerage loans up 1% YoY and QoQ; Card Senices
ROE 35% 2 A ’

net charge-off rate of 3.15%
+ Debit and credit card sales volume®@ up 9%
+ Active mobile customers® up 7%

* Investment Banking fees up 16% YoY, up 5% QoQ;
#1 ranking for Global Investment Banking fees with
8.7% wallet share YTD

CiB * Markets revenue up 25%, with Fixed Income
ROE 18% Markets up 21% and Equity Markets up 33%

* Awerage Banking & Payments loans(© up 1% YoY,
up 2% QoQ; average client deposits©@ up 15% YoY,
up 2% QoQ

« Assets under management ("AUM") of $4.6 trillion,
AWM up 18%

XO/=V0Z88 » Awerage loans up 9% YoY, up 4% QoQ; average

deposits up 2% YoY, down 3% QoQ

(a) Excludes Conmrercial Card.

(b) Users of all nobile platforms who have logged in within the past 90 days.

(c) On January 1, 2025, $5.6 bilion of loans were realigned from Gobal Corporate
Banking to Fixed Income Markets.

(d) Represents client deposits and other third-party liabilities pertaining to the
Payments and Securities Services businesses.

Refer to the Business Segment & Corporate Results on pages 20-42 for
a detailed discussion of results by business segment.

Credit provided and capital raised
JPMorganChase continues to support consumers, businesses and
communities around the globe. The Firm provided new and renewed
credit and raised capital for wholesale and consumer clients during the
first nine months of 2025, consisting of approximately:
$2.5 Total credit provided and capital raised (including
trillion loans and commitments)

§|2|I(()J5n Credit for consumers

bﬁﬁgn Credit for U.S. small businesses

$2.2 Credit and capital for corporations and non-U.S.
trillion government entities@

$56 Credit and capital for nonprofit and U.S.

billion government entities(®)

(a) Includes Individuals and Individual Entities primerily consisting of Global Private
Bank clients within AVWM
(b) Includes states, rmunicipalities, hospitals and universities.




Recent events

* On October 13, 2025, JPMorganChase announced the Security and
Resiliency Initiative, a $1.5 trillion, 10-year plan to facilitate, finance
and invest in industries critical to national economic security and
resiliency, with the Firm’s first investment under this initiative
announced on October 27, 2025. This target reflects an increase of up
to $500 billion over the amount that the Firm may have otherwise
facilitated or financed owver the next decade in support of clients in
these industries. As part of this new initiative, the Firm intends to
make equity investments of up to $10 billion to help a selection of
companies primarily in the United States enhance their growth, spur
innovation, and accelerate strategic manufacturing among other
areas.

On August 25, 2025, the Firm opened its new global headquarters
building at 270 Park Avenue, New York, New York. The Firm's
principal executive offices will continue to be located at 383 Madison
Awvenue, New York, New York until senior management mowes into the
new building, which is expected to occur in the fourth quarter of 2025.

Outlook

These current expectations are formard-looking statements within the
meaning of the Private Securities Litigation Reform Act of 1995. Such
forward-looking statements are based on the current beliefs and
expectations of JPMorganChase’s management, speak only as of the
date of this Form 10-Q, and are subject to significant risks and
uncertainties. Refer to Forward-Looking Statements on page 91 of this
Form 10-Q and Part |, Item 1A, Risk Factors on pages 10-37 of the
2024 Form 10-K for a further discussion of certain of those risks and
uncertainties and the other factors that could cause JPMorganChase’s
actual results to differ materially because of those risks and
uncertainties. There is no assurance that actual results in 2025 will be
in line with the outlook information set forth below, and the Firm does
not undertake to update any forvard-looking statements.

JPMorganChase’s current outlook for the fourth quarter and full year
2025 should be viewed against the backdrop of the global and U.S.
economies, financial markets activity, the geopolitical environment, the
competitive environment, client and customer activity lewels, and
regulatory and legislative developments in the U.S. and other countries
where the Firm does business. Each of these factors will affect the
performance of the Firm. The Firm will continue to make appropriate
adjustments to its businesses and operations in response to ongoing
dewvelopments in the business, economic, regulatory and legal
environments in which it operates.

Fourth quarter 2025

» Management expects net interest income to be approximately $25
billion and net interest income excluding Markets to be approximately
$23.5 billion, market dependent.

» Management expects adjusted expense to be approximately $24.5
billion, market dependent.

Full year 2025
» Management expects the net charge-off rate in Card Senices to be
approximately 3.3%.

Net interest income excluding Markets and adjusted expense are non-
GAAP financial measures. Refer to Explanation and Reconciliation of
the Firm’s Use of Non-GAAP Financial Measures on pages 18-19.



CONSOLIDATED RESULTS OF OPERATIONS

This section provides a comparative discussion of JPMorganChase'’s Consolidated Results of Operations on a reported basis for the three and nine
months ended September 30, 2025 and 2024, unless otherwise specified. Factors that relate primarily to a single business segment or Corporate are
discussed in more detail in the results of that segment or Corporate. Refer to pages 87-89 of this Form 10-Q and pages 161-164 of JPMorganChase’s
2024 Form 10-K for a discussion of the Critical Accounting Estimates Used by the Firm that affect the Consolidated Results of Operations.

Revenue

Three nonths ended Septentber 30, Nine nonths ended Septentber 30,
(in millions) 2025 2024 Change 2025 2024 Change
Investrent banking fees $ 2612 $ 2,231 17 % $ 7,289 $ 6,489 12 %
Rrincipal transactions 7,109 5,988 19 21,872 19,592 12
Lending- and deposit-related fees 2,349 1,924 22 6,729 5,654 19
Asset managenent fees 5,120 4,479 14 14,626 12,927 13
Commissions and other fees 2,204 1,936 14 6,431 5,665 14
Investment securities gains/(losses) 105 (16) NV 14 (929) NV
Mortgage fees and related income 383 402 (5) 1,024 1,025 —
Card income 1,140 1,345 (15) 3,700 3,895 (5)
Other income 1,439 960 50 4,516 11,237 © (60)
Noninterest revenue 22,461 19,249 17 66,201 65,555 1
Net interest income 23,966 23,405 2 70,448 69,233 2
Total net revenue $ 46,427 $ 42,654 9% $ 136,649 $ 134,788 1 %

(@) Included operating lease income of $990 million and $706 million for the three months ended Septenber 30, 2025 and 2024, respectively, and $2.7 bilion and $2.1 billion for the nine
nonths ended Septerrber 30, 2025 and 2024, respectively. Refer to Note 5 for additional information.
(b) Included the net gain related to Visa shares of $7.9 bilion recorded in the second quarter of 2024. Refer to Notes 2 and 6 of JAMbrganChase's 2024 Form 10-K for additional

information.

Quarterly results

Investment banking fees increased, reflecting in CIB:

* higher equity underwriting fees predominantly due to higher revenue
from IPOs and private placements,

* higher debt underwriting fees predominantly driven by higher deal flow
activity, including refinancings, and

* higher advisory fees benefiting from the closing of a higher number of
large transactions.

Refer to CIB segment results on pages 27-34 and Note 5 for additional

information.

Principal transactions revenue increased, reflecting in CIB:

* higher Fixed Income Markets revenue primarily driven by higher
revenue in Rates, partially offset by lower revenue in Securitized
Products, and

* higher Equity Markets revenue, particularly in Prime Finance.

Principal transactions revenue in CIB generally has offsets across other

revenue lines, including net interest income. The Firm assesses the

performance of its Markets business on a total net revenue basis.

Refer to CIB segment results on pages 27-34 and Note 5 for additional
information.

Lending- and deposit-related fees increased, reflecting:

« in CIB, a reduction in client credits applied to deposit-related fees, as
well as higher cash management fees in Payments as a result of
higher volume, and

* in CCB, higher deposit-related fees as a result of new accounts and
higher transaction wolume.

Refer to CCB and CIB segment results on pages 22-26 and pages 27-
34, respectively, and Note 5 for additional information.

Asset management fees increased driven by net inflows in AWM and,
to a lesser extent, in CCB, and higher average market levels in AWM
and CCB. Refer to CCB and AWM segment results on pages 22-26 and
pages 35-39, respectively, and Note 5 for additional information.

Commissions and other fees increased predominantly in CIB and
AWM, largely due to higher brokerage commissions and fees on higher
wlume and, to a lesser extent, higher custody fees as a result of higher
client activity and market lewels. Refer to CIB and AWM segment
results on pages 27-34 and pages 35-39, respectively, and Note 5 for
additional information.



Investment securities increased, reflecting a net gain as compared
with a net loss in the prior year that was associated with repositioning
the investment securities portfolio in Treasury and CIO. The net gain
was predominantly related to sales of U.S. GSE and government
agency MBS and U.S. Treasuries. Refer to Corporate results on pages
40-42 and Note 9 for additional information.

Mortgage fees and related income: refer to Note 14 for additional
information.

Card income decreased, reflecting in CCB, an increase in amortization
related to new account origination costs, as well as lower net
interchange income, partially offset by higher annual fees. Net
interchange decreased as the impact of increased debit and credit card
sales volume was more than offset by higher rewards costs and partner
payments. Refer to CCB segment results on pages 22-26 and Note 5 for
additional information.

Other income increased, reflecting:

* higher auto operating lease income in CCB due to growth in volume,
and

* lower losses related to certain equity investments in CIB.

Refer to CCB and CIB results on pages 22-26 and pages 27-34,
respectively, for additional information.

Net interest income increased driven by higher revolving balances in
Card Senices, higher Markets net interest income, and higher
wholesale deposit balances. These factors were predominantly offset by
the impact of lower rates and deposit margin compression.

The Firm’s average interest-eaming assets were $3.9 trillion, up $274
billion, and the yield was 5.05%, down 50 basis points (‘bps”). The net
yield on these assets, on an FTE basis, was 2.45%, a decrease of 13
bps. The net yield excluding Markets was 3.73%, down 13 bps.

Refer to the Consolidated average balance sheets, interest and rates
schedule on pages 192-193 for additional information. Net yield
excluding Markets is a non-GAAP financial measure. Refer to
Explanation and Reconciliation of the Firm's Use of Non-GAAP
Financial Measures on pages 18-19 for an additional discussion of net
yield excluding Markets.

Year-to-date results

Investment banking fees increased, reflecting in CIB:

* higher debt underwriting fees predominantly driven by several large
deals,

* higher advisory fees predominantly benefiting from the closing of a
higher number of large transactions, and

* higher equity underwriting fees predominantly due to higher revenue
from follow-on offerings and IPOs.

10

Principal transactions revenue increased, reflecting in CIB:

* higher Fixed Income Markets revenue primarily driven by higher
revenue in Rates and Commodities, largely offset by lower revenue in
Securitized Products, Fixed Income Financing and Currencies &
Emerging Markets, and

* higher Equity Markets revenue, particularly in Equity Derivatives.

The increase in CIB was partially offset by lower revenue in Treasury
and CIO.

Principal transactions revenue in CIB generally has offsets across other
revenue lines, including net interest income. The Firm assesses the
performance of its Markets business on a total net revenue basis.

Refer to Corporate results on pages 40-42 for additional information.
Lending- and deposit-related fees increased, reflecting:

« in CIB, a reduction in client credits applied to deposit-related fees, as
well as higher cash management fees in Payments as a result of
higher volume, and

* in CCB, higher deposit-related fees as a result of new accounts and
higher transaction wolume.

Asset management fees increased driven by net inflows in AWM and,
to a lesser extent, in CCB, and higher average market levels in AWM
and CCB.

Commissions and other fees increased predominantly in CIB and
AWM, largely due to higher brokerage commissions and fees on higher
volume and, to a lesser extent, higher custody fees as a result of higher
client activity and market lewels.

Investment securities increased, reflecting a net gain as compared
with a net loss in the prior year that was associated with repositioning
the investment securities portfolio in Treasury and CIO. The prior year
net loss was primarily related to sales of U.S. GSE and government
agency MBS and U.S. Treasuries.

Mortgage fees and related income: refer to Note 14 for additional
information.

Card income decreased driven by the net impact of:

* lower income in CCB, reflecting an increase in amortization related to
new account origination costs, as well as lower net interchange
income, partially offset by higher annual fees. Net interchange
decreased as the impact of increased debit and credit card sales
wolume was more than offset by higher rewards costs and partner
payments, and

higher card revenue in CIB Payments as a result of higher volume.

Refer to CIB segment results on pages 27-34 for additional information.



Other income decreased, reflecting:

» the absence in Corporate of several items recorded in the prior year,
particularly the $7.9 billion net gain related to Visa shares recorded in
the second quarter of 2024,

partially offset by
* higher auto operating lease income in CCB due to growth in volume,

« the $588 million First Republic-related gain recorded in the first quarter
of 2025, and

* lower losses related to certain equity investments in CIB.

Refer to Corporate results on pages 4042 for additional information; and
Note 5, and Note 34 on pages 319-321 of the Firm's 2024 Form 10K,
for additional information on the First Republic-related gain.

Net interest income increased driven by higher Markets net interest
income, higher revolving balances in Card Senivces, higher wholesale
deposit balances, and the impact of investment securities activity
including from prior quarters. These factors were largely offset by the
impact of lower rates and deposit margin compression.

The Firm’s average interest-eaming assets were $3.8 trillion, up $278
billion, and the yield was 5.09%, down 47 basis points (‘bps”). The net
yield on these assets, on an FTE basis, was 2.49%, a decrease of 15
bps. The net yield excluding Markets was 3.74%, down 11 bps.
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Provision for credit losses

Three months ended Septentber 30, Nine months ended Septenber 30,

(in millions) 2025 2024 Change 2025 2024 Change
Consuner, excluding credit card $ 167 $ 145 5% $ 502 $ 366 37 %
Credit card 2,412 2,666 (10) 6,731 6,932 3)
Total consumer 2,579 2,811 8 7,233 7,298 (1)
Wholesale 827 302 174 2,354 702 235
Investrent securities (3) (2) (50) (30) 47 NV
Total provision for credit losses $ 3,403 $ 3,111 9% $ 9557 $ 8,047 19 %

Quarterly results

The provision for credit losses was $3.4 billion. Net charge-offs were
$2.6 billion and the net addition to the allowance for credit losses was
$810 million.

The prowsion for credit losses included:

+ $2.6 billion in consumer, consisting of net charge-offs of $2.0 billion,
predominantly driven by Card Senices, reflecting loan growth, and a
net addition to the allowance for credit losses of $608 million. The net
addition was driven by loan growth in Card Senices and updates to
certain macroeconomic variables in Card Senices and Home Lending,
partially offset by reduced borrower uncertainty, and

$827 miillion in wholesale, driven by net increases in the loan and
lending-related commitment portfolios, estimated losses related to
apparent borrower fraud in certain secured lending facilities, and
changes in credit quality of client-specific exposures, partially offset
by changes in certain macroeconomic variables. Net charge-offs were
$622 million and the net addition to the allowance for credit losses
was $205 million.

In the prior year, the provision was $3.1 billion, net charge-offs were $2.1
billion and the net addition to the allowance for credit losses was $1.0
billion.

Refer to CCB, CIB and AWM segment and Corporate results on pages
22-26, pages 27-34, pages 35-39, and pages 4042, respectively;
Allowance for Credit Losses on pages 75-77; Critical Accounting
Estimates Used by the Firm on pages 87-89; and Notes 11 and 12 for
additional information on the credit portfolio and the allowance for credit
losses.
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Year-to-date results

The provision for credit losses was $9.6 billion. Net charge-offs were
$7.3 billion and the net addition to the allowance for credit losses was
$2.2 billion.

The provsion for credit losses included:

+ $7.2 billion in consumer, consisting of net charge-offs of $6.2 billion,
predominantly driven by Card Senices, reflecting loan growth, and a
net addition to the allowance for credit losses of $1.1 billion. The net
addition was driven by loan growth in Card Senices and the impact of
changes in the Firm's weighted-average macroeconomic outlook,
partially offset by reduced borrower uncertainty, and

$2.4 billion in wholesale, driven by net increases in the loan and
lending-related commitment portfolios, changes in credit quality of
client-specific exposures, and estimated losses related to apparent
borrower fraud in certain secured lending facilities, partially offset by
the impact of changes in the Firm's weighted-average macroeconomic
outlook, including improvements in certain macroeconomic variables.
The net addition to the allowance for credit losses and the net charge-
offs were each $1.2 billion.

In the prior year, the provision was $8.0 billion, net charge-offs were $6.3

billion and the net addition to the allowance for credit losses was $1.8
billion.



Noninterest expense

Three nonths ended Septentber 30, Nine nonths ended Septermber 30,

(in millions) 2025 2024 Change 2025 2024 Change
Conpensation expense $ 13,566 $ 12,817 6% $ 4,369 $ 38,888 6 %
Nonconrpensation expense:

Occupancy 1,420 1,258 13 3,986 3,717 7

Technology, communications and equipmentt 2,839 2,447 16 8,121 7,315 1

Professional and outside services 3,173 2,780 14 9,018 8,050 12

Marketing 1,480 1,258 18 4,063 3,639 12

Other expense 1,803 2,005 (10) 5,100 7,426 © (31)
Total noncompensation expense 10,715 9,748 10 30,288 30,147 —
Total noninterest expense $ 24281 $ 22,565 8% $ 71,657 $ 69,035 4 %
Certain components of other expense®

FDIC-related expense $ 258 $ 312 $ 549 $ 1,576

Operating losses 301 397 1,001 1,019

(a) Includes depreciation expense associated with auto operating lease assets. Refer to Note 16 for additional information.

(b) Refer to Note 5 for additional information.

(c) Included a $1.0 billion contribution of Visa shares to the JAVbrgan Chase Foundation recorded in the second quarter of 2024. Refer to Notes 2 and 6 of JAVbrganChase's 2024

Form 10-K for additional informetion.
Quarterly results
Compensation expense increased driven by:
+ growth in the number of employees, primarily front office, and
* higher revenue-related compensation, predominantly in CIB and AWM.
Noncompensation expense increased, reflecting:
+ higher brokerage expense in CIB and higher distribution fees in AWM,

+ higher depreciation expense on higher auto operating lease assets in
CCB,

* higher investments in marketing in CCB and in technology across the
segments, as well as

* higher occupancy expense, reflecting the impact of net additions to
the Firm'’s properties,

partially offset by

* lower legal expense, largely in AWM.

Refer to Note 5 for additional information on other expense.
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Year-to-date results

Compensation expense increased driven by:

+ growth in the number of employees, primarily front office and
technology, and

* higher revenue-related compensation, predominantly in CIB and AWM.

Noncompensation expense was flat, reflecting the following offsetting

items:

* higher brokerage expense in CIB and higher distribution fees in AWM,

* higher depreciation expense on higher auto operating lease assets in
CCB,

* higher investments in marketing in CCB and in technology across the
segments, as well as

* higher occupancy expense, reflecting the impact of net additions to
the Firm’s properties,

offset by

» the absence in Corporate of the following items recorded in the prior
year
—a $1.0 billion contribution of Visa shares to the JPMorgan Chase

Foundation, and

— restructuring and integration costs associated with First Republic,

* lower FDIC-related expense driven by releases of FDIC special
assessment accruals of $437 million in Corporate, compared with an
accrual increase of $725 million in the first quarter of the prior year,
and

* lower legal expense, largely in AWM.



Income tax expense

Three nonths ended Septentber 30, Nine nonths ended Septermber 30,
(in millions) 2025 2024 Change 2025 2024 Change
Income before incorre tax expense $ 18743 $ 16,978 10 % $ 55,435 $ 57,706 (4) %
Income tax expense 4,350 4,080 7 11,412 13,240 (14)
Hfective tax rate 23.2% 24.0 % 20.6 % 22.9 %
Quarterly results Year-to-date results

The effective tax rate decreased predominantly driven by tax benefits
related to the Firm's 2024 U.S. federal tax retum and changes in the
level and mix of income and expenses subject to U.S. federal, state and
local taxes.
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The effective tax rate decreased driven by:

+ a $774 million income tax benefit in Corporate recorded in the second
quarter of 2025, driven by the resolution of certain tax audits and the
impact of tax regulations related to foreign currency translation gains
and losses finalized in 2024 and effective for 2025,

« other changes in the level and mix of income and expenses subject to
U.S. federal, state and local taxes,

* higher tax benefits related to the vesting of employee share-based
awards, and

« tax benefits related to the Firm's 2024 U.S. federal tax retum.



CONSOLIDATED BALANCE SHEETS AND CASH FLOWS ANALYSIS

Consolidated balance sheets analysis

The following is a discussion of the significant changes between September 30, 2025 and December 31, 2024. Refer to pages 161-164 for a discussion
of the Critical Accounting Estimates Used by the Firm that affect the Consolidated Balance Sheets.

Selected Consolidated balance sheets data

September 30, Decenber 31

(in nillions) 2025 2024 Change
Assets
Cash and due frombanks $ 21,821 $ 23,372 7) %
Deposits with banks 281,615 445,945 (37)
Federal funds sold and securities purchased under resale agreements 425,815 295,001 44
Securities borrow ed 248,368 219,546 13
Trading assets 952,777 637,784 49
Available-for-sale securities 490,499 406,852 21
Held-to-maturity securities 293,446 274,468 7

Investment securities, net of allowance for credit losses 783,945 681,320 15
Loans 1,435,246 1,347,988 6
Allow ance for loan losses (25,735) (24,345) 6

Loans, net of allowance for loan losses 1,409,511 1,323,643 6
Accrued interest and accounts receivable 141,876 101,223 40
Premises and equipment 35,063 32,223 9
Goodwill, MSRs and other intangible assets 64,442 64,560 —
Other assets 194,972 178,197 9
Total assets $ 4,560,205 $ 4,002,814 14 %

Cash and due from banks and deposits with banks decreased
driven by Markets activities in CIB, and higher investment securities and
cash deployment in Treasury and CIO, partially offset by the impact of
higher deposits.

Federal funds sold and securities purchased under resale
agreements increased driven by Markets, reflecting higher client-driven
market-making activities and the impact of lower lewels of netting, as
well as when compared with seasonally lower lewels at year-end.
Securities borrowed increased driven by Markets, reflecting higher
demand for securities to cover short positions and higher client-driven
activities.

Refer to Note 10 for additional information on securities purchased under
resale agreements and securities borrowed.

Trading assets increased due to higher lewvels of debt and equity
instruments in Markets related to client-driven market-making activities,
as well as when compared with seasonally lower lewels at year-end.
Refer to Notes 2 and 4 for additional information.

Investment securities increased. Excluding a non-cash transfer in the
third quarter of 2025 of $44.1 billion of securities from available-for-sale
("AFS") to held-to-maturity (‘HTM”) for asset-liability management
purposes,
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» AFS securities increased driven by net purchases, predominantly
U.S. Treasuries and non-U.S. government debt securities, partially
offset by maturities and paydowns; and

« HTM securities decreased driven by maturities and paydowns,
partially offset by purchases.

Refer to Corporate results on pages 4042, Investment Portfolio Risk
Management on page 78, and Notes 2 and 9 for additional information.

Loans increased, reflecting:

* higher wholesale loans, primarily in Markets, associated with higher
client demand, and

« higher securities-based lending in AWM due to higher client demand,

partially offset by

* adecline in Home Lending as loan paydowns and sales outpaced
originations.

The allowance for loan losses increased, reflecting a net addition to

the allowance for loan losses of $1.4 billion, and consisted of:

« $1.1 billion in consumer, driven by loan growth in Card Senices and
the impact of changes in the Firm's weighted-average macroeconomic
outlook, partially offset by reduced borrower uncertainty, and

« $340 million in wholesale, driven by a net increase in the loan
portfolio and changes in credit quality of



client-specific exposures, partially offset by a reduction due to the
impact of charge-offs and changes in the Firm's weighted-average
macroeconomic outlook, including improvements in certain
macroeconomic variables.

There was also an $863 million net addition to the allowance for lending-
related commitments recognized in other liabilities on the Consolidated
balance sheets. The net addition was predominantly driven by the
impact of new lending-related commitments primarily in the second
quarter of 2025.

Refer to Consolidated Results of Operations and Credit and Investment
Risk Management on pages 9-14 and

Selected Consolidated balance sheets data (continued)

pages 59-78, respectively, Critical Accounting Estimates Used by the
Firm on pages 87-89, and Notes 2, 3, 11 and 12 for additional
information on loans and the total allowance for credit losses.
Accrued interest and accounts receivable increased predominantly
due to higher client-driven activities in Markets.

Goodwill, MSRs and other intangible assets: refer to Note 14 for
additional information.

Other assets increased primarily due to higher cash collateral placed
with central counterparties ("CCP") in Markets, and higher auto
operating lease assets in CCB.

September 30, Decenber 31
(in nillions) 2025 2024 Change
Liabilities
Deposits $ 2548476 $ 2,406,032 6 %
Federal funds purchased and securities loaned or sold under repurchase agreements 567,574 296,835 AN
Short-termborrowings 69,355 52,893 31
Trading liabilities 242,262 192,883 26
Accounts payable and other liabilities 316,396 280,672 13
Beneficial interests issued by consolidated variable interest entities (“VIEs”) 28,227 27,323 3
Long-termdebt 427,203 401,418 6
Total liabilities 4,199,993 3,658,056 15
Stockholders’ equity 360,212 344,758 4
Total liabilities and stockholders’ equity $ 4,560,205 $ 4,002,814 14 %

Deposits increased, reflecting the net impact of:

+ anincrease in CIB predominantly due to net inflows related to client-
driven activities in Payments and Securities Senices, and

+ adecrease in AWM primarily driven by migration into other investment
products as a result of the maturity of higher-yielding product
offerings, partially offset by growth in both new accounts and balances
in existing accounts.

Deposits in CCB were relatively flat, reflecting new accounts, offset by
increased customer spending.

Federal funds purchased and securities loaned or sold under
repurchase agreements increased driven by Markets, reflecting higher
secured financing of trading assets, higher client-driven market-making
activities, and the impact of lower levels of netting, as well as when
compared with seasonally lower lewels at year-end.

Short-term borrowings increased driven by higher financing
requirements in Markets.

Refer to Liquidity Risk Management on pages 51-58 for additional
information on deposits, federal funds purchased and securities loaned
or sold under repurchase agreements, and short-term borrowings; and
Notes 2 and 15 for deposits; and Note 10 for federal funds purchased
and securities loaned or sold under repurchase agreements.
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Trading liabilities increased due to client-driven market-making
activities, which resulted in higher levels of short positions. Refer to
Notes 2 and 4 for additional information.

Accounts payable and other liabilities increased due to higher
client-driven activities in Markets.

Beneficial interests issued by consolidated VIEs: Refer to Liquidity
Risk Management on pages 51-58 and Notes 13 and 22 for additional
information related to Firm-sponsored VIEs and loan securitization
trusts.

Long-term debt increased driven by net issuances of structured notes
in Markets due to client demand, as well as an increase in the fair value
of such instruments, and net issuances of long-term debt in Treasury
and CIO, partially offset by a net reduction in Federal Home Loan Bank
("FHLB") advances. Refer to Liquidity Risk Management on pages 51-58
for additional information.

Stockholders’ equity increased, reflecting net income and lower
unrealized losses in AOCI, predominantly driven by the net impact of
lower interest rates and widening spreads on cash flow hedges and AFS
securities in Treasury and CIO, largely offset by the impact of capital
actions, including net repurchases of common shares and dividend
payments on common and preferred stock. Refer to Consolidated
statements of changes in stockholders’ equity on page 95, Capital
Actions on page 48, and Note 19 for additional information.



Consolidated cash flows analysis
The following is a discussion of cash flow activities during the nine
months ended September 30, 2025 and 2024.

Nine nonths e3nged Septerrber
(in nrllions) 2025 2024
Net cash provided by/(used in)
Operating activities $ (267,506) $ (189,770)
Investing activities (312,447) (181,023)
Financing activities 393,090 179,152
Hfect of exchange rate changes on cash 20,982 1,750

Net decrease in cash and due frombanks and

deposits with banks $ (165881) $ (189,891)

Operating activities

* In 2025, cash used resulted from higher trading assets, higher
accrued interest and accounts receivable, higher securities borrowed
and net originations and purchases of loans held-for-sale, partially
offset by higher trading liabilities.

In 2024, cash used resulted from higher trading assets, higher
securities borrowed, higher accrued interest and accounts receivable,
and net originations and purchases of loans held-for-sale, partially
offset by higher trading liabilities and higher accounts payable and
other liabilities.

Investing activities

* In 2025, cash used resulted from higher securities purchased under
resale agreements, net purchases of investment securities and net
originations of loans.

* In 2024, cash used resulted from higher securities purchased under
resale agreements, net purchases of investment securities and net
originations of loans.
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Financing activities

* In 2025, cash provided reflected higher securities loaned or sold under
repurchase agreements, higher deposits, and net proceeds from long-
and short-term borrowings.

In 2024, cash provided reflected higher securities loaned or sold under
repurchase agreements, higher deposits, and net proceeds from long-
and short-term borrowings, partially offset by net redemption of
preferred stock.

For both periods, cash was used for repurchases of common stock
and cash dividends on common and preferred stock.

* %k K

Refer to Consolidated Balance Sheets Analysis on pages 15-16, Capital
Risk Management on pages 44-50, and Liquidity Risk Management on
pages 51-58, and the Consolidated Statements of Cash Flows on page
96 of this Form 10-Q, and pages 108115 of JPMorganChase’s 2024
Form 10-K for a further discussion of the activities affecting the Firm's
cash flows.



EXPLANATION AND RECONCILIATION OF THE FIRM'S USE OF NON-GAAP FINANCIAL MEASURES

The Firm prepares its Consolidated Financial Statements in accordance
with U.S. GAAP and this presentation is referred to as “reported” basis;
these financial statements appear on pages 92-96.

In addition to analyzing the Firm'’s results on a reported basis, the Firm
also reviews and uses certain non-GAAP financial measures at the
Firmwide and segment level. These non-GAAP measures include:

» Firmwide “managed” basis results, including the overhead ratio, which
include certain reclassifications to present total net revenue from
investments that receive tax credits and tax-exempt securities on a
basis comparable to taxable investments and securities (‘FTE” basis).
The corresponding income tax impact related to tax-exempt items is
recorded within income tax

The following summary table provides a reconciliation from the Firm'’s reported

expense. These adjustments have no impact on net income as
reported by the Firm as a whole or by the LOBs;

* Pre-provision profit, which represents total net revenue less total
noninterest expense;

* Net interest income, net yield, and noninterest revenue excluding
Markets;

» TCE, ROTCE, and TBVPS; and

« Adjusted expense, which represents noninterest expense excluding
Firmwide legal expense.

Refer to Explanation and Reconciliation of the Firm’s Use of Non-GAAP

Financial Measures on pages 67-69 of JPMorganChase’s 2024 Form

10K for a further discussion of management’s use of non-GAAP
financial measures.

U.S. GAAP results to managed basis.

Three months ended Septenber 30,
2025 2024
R Menaged P ae  Menaged
(in millions, except ratios) Reported adjustments basis Reported adjustrrentste) basis
Other income $ 1,439 $ 588 $ 2027 $ %0 $ 541 $ 1,501
Total noninterest revenue 22,461 588 23,049 19,249 541 19,790
Net interest income 23,966 105 24,071 23,405 120 23,525
Total net revenue 46,427 693 47,120 42,654 661 43,315
Total noninterest expense 24,281 NA 24,281 22,565 NA 22,565
Pre-provision profit 22,146 693 22,839 20,089 661 20,750
Provision for credit losses 3,403 NA 3,403 3,111 NA 3,111
Income before income tax expense 18,743 693 19,436 16,978 661 17,639
Income tax expense 4,350 693 5,043 4,080 661 4,741
Net income $ 14,393 NA $ 14393 $ 12,898 NA $ 12,898
Overhead ratio 52 % NV 52 % 53 % NV 52 %
Nine months ended Septenber 30,
2025 2024
AT Menaged Favaet  Menaged

(in rrillions, except ratios) Reported adjustments®@ basis Reported adjustrents) basis
Other income $ 4516 $ 1,853 @ $ 6369 $ 11237 $ 1,711 $ 12,948
Total noninterest revenue 66,201 1,853 68,054 65,555 1,711 67,266
Net interest income 70,448 312 70,760 69,233 356 69,589
Total net revenue 136,649 2,165 138,814 134,788 2,067 136,855
Total noninterest expense 71,657 NA 71,657 69,035 NA 69,035
Pre-provision profit 64,992 2,165 67,157 65,753 2,067 67,820
Provision for credit losses 9,557 NA 9,557 8,047 NA 8,047
Income before income tax expense 55,435 2,165 57,600 57,706 2,067 59,773
Income tax expense 142 © 2,165 © 13,577 13,240 2,067 15,307
Net Income $ 44,023 NA $ 44023 $ 44,466 NA $ 44,466
Overhead ratio 52 % NM 52 % 51 % NV 50 %

(a) For other income, recognized in CIB, and for net interest income, predomrinantly recognized in CIB and Corporate.
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The following table provides information on net interest income, net yield, and noninterest revenue excluding Markets.

Three nonths ended Septenber 30, Nine nonths ended Septentber 30,
(in millions, except rates) 2025 2024 Change 2025 2024 Change
Net interest income —reportede $ 23966 $ 23,405 2% $ 70,448 $ 69,233 2 %
Fully taxable-equivalent adjustments 105 120 (13) 312 356 (12)
Net interest income —managed basis $ 24071 $ 23,525 2 $ 70,760 $ 69,589 2
Less: Markets net interest incomee®) 680 78 NV 2,026 184 NV
Net interest income excluding Markets $ 23391 $ 23,447 — $ 68,734 $ 69,405 (1)
Average interest-earning assets $ 3,805,764 $ 3,621,766 8 $ 3,804,210 $ 3,526,019 8
Less: Average Markets interest-earning assets® 1,404,633 1,206,085 16 1,349,670 1,118,326 21
Average interest-earning assets excluding Markets $ 2491131 $ 2,415,681 3 $ 2454540 $ 2,407,693
Net yield on average interest-earning assets — managed basis 245% 258 % 249% 264 %
Net yield on average Markets interest-earning assetst) 0.19 0.03 0.20 0.02
Net yield on average interest-earning assets excluding Markets 3.73% 3.86 % 3.74% 3.85%
Noninterest revenue —reported $ 22461 $ 19,249 17 $ 66,201 $ 65,555 1
Fully taxable-equivalent adjustrrents 588 541 9 1,853 1,711 8
Noninterest revenue —managed basis $ 23049 $ 19,790 16 $ 68,054 $ 67,266 1
Less: Markets noninterest revenue® 8,264 7,074 17 25,517 22,774 12
Noninterest revenue excluding Markets $ 14785 $ 12,716 16 $ 42537 $ 44,492 4)
Memo: Total Markets net revenue® $ 8944 $ 7,152 25 $ 27543 $ 22,958 20
(a) Interest includes the effect of related hedges. Taxable-equivalent amounts are used w here applicable. Refer to Note 5 of the Firnis 2024 Form 10-K for additional information on
hedge accounting.
(b) Refer to page 33 for further information on Markets.
The following summary table provides a reconciliation from the Firm’s common stockholders’ equity to TCE.
Period-end Average
Three nmonths ended Septenber 30, Nine nonths ended Septemmber 30,
—_ ) Seg 30, Dec 31,
(in millions, except per share and ratio data) 025 2024 2025 2024 2025 2024
Common stockholders’ equity $ 340,167 $ 324,708 $ 336,335 $ 32184 $ 330,203 $ 310,353
Less: Goodwil 52,717 52,565 52,731 52,658 52,669 52,630
Less: Other intangible assets 2,615 2,874 2,678 3,007 2,749 3,083
Add: Certain deferred tax liabilities 2,906 2,943 2,917 2,963 2,927 2,976
Tangible common equity $ 287,741 $ 272212  $ 283,843 $ 269,192 $ 217,712 $ 257,616
Return on tangible conmon equity NA NA 20% 19% 21% 23%
Tangible book value per share $ 105.70 $ 97.30 NA NA NA NA

(a) Represents deferred tax liabilities related to tax-deductible goodwill and to identifiable intangibles created in nontaxable transactions, w hich are netted against goodwill and other
intangibles w hen calculating TCE
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BUSINESS SEGMENT & CORPORATE RESULTS

The Firm is managed on an LOB basis. There are three reportable
business segments — Consumer & Community Banking, Commercial &
Investment Bank, and Asset & Wealth Management — with the
remaining activities in Corporate.

The business segments are determined based on the products and
senices provided, or the type of customer sened, and they reflect the
manner in which financial information is evaluated by the Firm's
Operating Committee, whose members act collectively as the Fim's
chief operating decision maker. Segment results are presented on a
managed basis. Refer to Explanation and Reconciliation of the Firm'’s
Use of Non-GAAP Financial Measures on pages 18-19 for a definition of
managed basis.

Description of business segment reporting methodology

Results of the reportable business segments are intended to present
each segment as if it were a stand-alone business. The management
reporting process that derives business segment results includes the
allocation of certain income and expense items. The Firm periodically
assesses the assumptions, methodologies and reporting classifications
used for segment reporting, and therefore further refinements may be
implemented in future periods. The Firm also assesses the level of
capital required for each LOB on at least an annual basis. The Fim's
LOBs also provide various business metrics which are utilized by the
Firm and its investors and analysts in assessing performance.

Revenue sharing

When business segments or businesses within each segment join
efforts to sell products and senices to the Firm'’s clients and
customers, the participating businesses may agree to share revenue
from those transactions. Revenue is generally recognized in the
segment responsible for the related product or senice, with allocations
to the other segments or businesses involved in the transaction. The
segment and business results reflect these revenue-sharing
agreements.
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Funds transfer pricing

Funds transfer pricing (‘FTP”) is the process by which the Firm
allocates interest income and expense to the LOBs and Other
Corporate and transfers the primary interest rate risk and liquidity risk to
Treasury and CIO.

The funds transfer pricing process considers the interest rate and
liquidity risk characteristics of assets and liabilities and off-balance
sheet products. Periodically, the methodology and assumptions utilized
in the FTP process are adjusted to reflect economic conditions and
other factors, which may impact the allocation of net interest income to
the segments. Effective in the fourth quarter of 2024, the Firm updated
its FTP with respect to consumer deposits, which resulted in an
increase in the funding benefit reflected within CCB'’s net interest
income that is fully offset in Corporate, with no effect on the Firm’s net
interest income.

As a result of lower average interest rates in the current year, the cost
of funding for assets and the funding benefit eamed for liabilities
generally decreased compared with the prior year.

Foreign exchange risk

Foreign exchange risk is transferred from the LOBs and Other Corporate
to Treasury and ClO for certain revenues and expenses. Treasury and
CIO manages these risks centrally and reports the impact of foreign
exchange rate movements related to the transferred risk in its results.
Refer to Market Risk Management on pages 79-85 for additional
information.

Capital allocation

The amount of capital assigned to each LOB and Corporate is referred
to as equity. At least annually, the assumptions, judgments and
methodologies used to allocate capital are reassessed and, as a result,
the capital allocated to the LOBs and Corporate may change. Refer to
Line of business and Corporate equity on page 47, and page 104 of
JPMorganChase’s 2024 Form 10-K for additional information on capital
allocation.

Refer to Business Segment & Corporate Results — Description of
business segment reporting methodology on pages 70-90 and Note 32
of JPMorganChase’s 2024 Form 10-K for a further discussion of those
methodologies.



Segment & Corporate Results — Managed basis
The following tables summarize the Firm'’s results by business segments and Corporate for the periods indicated.

Three months ended September

] Consumer & Community Banking Commercial & Invesment Bank Asset & Wealth Management
(in millions, except ratios) 2025 2024 Change 2025 2024 Change 2025 2024 Change
Total net revenue 19,473 $ 17,791 9 % $ 19,878 $ 17,015 17 % $ 6,066 $ 5,439 12 %
Total noninterest expense 10,296 9,586 7 9,722 8,751 11 3,818 3,639 5
Pre-provision profit 9,177 8,205 12 10,156 8,264 23 2,248 1,800 25
Provision for credit losses 2,538 2,795 ) 809 316 156 59 4 NM
Net income 5,009 4,046 24 6,901 5,691 21 1,658 1,351 23
Retum on equity (‘ROE") 35% 29 % 18 % 17 % 40 % 34 %
Three months ended
September 30, Corporate Total
(in millions, except ratios) 2025 2024 Change 2025 2024 Change
Total net revenue $ 1,703 $ 3,070 @45) % $ 47120 $ 43,315 9 %
Total noninterest expense 445 589 (24) 24,281 22,565 8
Pre-provision profit 1,258 2,481 (49) 22,839 20,750 10
Provision for credit losses (3) @) 25 3,403 3,111 9
Net income 825 1,810 (54) 14,393 12,898 12
ROE NM NM 17 % 16 %
Nine months ended September

b Consumer & Community Banking Commercial & Investment Bank Aset & Wealth Management
(in millions, except ratios) 2025 2024 Change 2025 2024 Change 2025 2024 Change
Total net revenue 56,633 $ 53,145 7 % $ 59,079 $ 52,516 12 % $ 17,557 $ 15,800 1M1 %
Total noninterest expense 30,011 28,308 6 29,205 26,641 10 11,264 10,642 6
Pre-provision profit 26,622 24,837 7 29,874 25,875 15 6,293 5,158 22
Provision for credit losses 7,249 7,351 1) 2,210 701 215 95 (33) NM
Net income 14,603 13,087 12 20,493 18,210 13 4,714 3,904 21
ROE 34 % 31 % 18 % 18 % 39 % 33 %
Nine months ended September
30, Corporate Total
(in millions, except ratios) 2025 2024 Change 2025 2024 Change
Total net revenue $ 5545 $ 15,394 ©®4) % $ 138814 $ 136855 © 1 %
Total noninterest expense 1,177 3,444 (66) 71,657 69,035 © 4
Pre-provision profit 4,368 11,950 63) 67,157 67,820 1)
Provision for credit losses 3 28 89) 9,557 8,047 19
Net income 4,213 9,265 (55) 44,023 44,466 1)
ROE NM NM 17 % 19 %

(@) Included the net gain related to Visa shares of $7.9 billion recorded in the second quarter of 2024. Refer to Notes 2 and 6 of JAVbrganChase’s 2024 Form 10-K for additional

information.

(b) Included a $1.0 billion contribution of Visa shares to the JAVbrgan Chase Foundation recorded in the second quarter of 2024. Refer to Notes 2 and 6 of JAMVbrganChase’s 2024
Form 10-K for additional informetion.

Refer to Note 25 for further details on total net revenue and total noninterest expense.

The following sections provide a comparative discussion of the Firm’s results by business segments and Corporate as of or for the three and nine months
ended September 30, 2025 and 2024, unless otherwise specified.
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CONSUMER & COMMUNITY BANKING
Refer to pages 7376 of JPMorganChase's 2024 Form 10-K and Line of Business Metrics on page 201 for a discussion of the business profile of CCB.

Selected income statement data

Three nonths ended Septentber 30, Nine months ended Septentber 30,
(in nillions, except ratios) 2025 2024 Change 2025 2024 Change
Revenue
Lending- and deposit-related fees $ 969 $ 863 2% $ 2,696 $ 2,515 7 %
Asset managenent fees 1,189 1,022 16 3,392 2,947 15
Mortgage fees and related income 372 390 ) 982 1,010 3)
Card income 514 743 (31) 1,854 2,166 (14)
Al other incomet=) 1,573 1,196 32 4,316 3,517 23
Noninterest revenue 4,617 4,214 10 13,240 12,155 9
Net interest income 14,856 13,577 9 43,393 40,990 6
Total net revenue 19,473 17,791 9 56,633 53,145 7
Provision for credit losses 2,538 2,795 9) 7,249 7,351 (W)
Noninterest expense
Conpensation expense 4,424 4,275 3 13,208 12,744 4
Nonconpensation expense®) 5,872 5,311 1 16,803 15,564 8
Total noninterest expense 10,296 9,586 7 30,011 28,308 6
Income before income tax expense 6,639 5410 23 19,373 17,486 1
Income tax expense 1,630 1,364 20 4,770 4,399 8
Net income $ 5,009 $ 4,046 24 $ 14,603 $ 13,087 12
Revenue by business
Banking & Wealth Management $ 11,040 $ 10,090 9 $ 31,992 $ 30,789 4
Horre Lending 1,260 1,295 (3) 3,717 3,800 2
Card Services & Auto 7173 6,406 12 20,924 18,556 13
Mortgage fees and related income details:
Production revenue 173 154 12 434 441 2
Net nortgage servicing revenue) 199 236 (16) 548 569 (4)
Mortgage fees and related income $ 372 $ 390 5% $ 982 $ 1,010 (3) %
Financial ratios
Return on equity 3% % 29 % 4 % 31 %
Overhead ratio 53 54 53 53

(a) Primarily includes operating lease income and commissions and other fees. Operating lease income was $987 nillion and $699 million for the three nonths ended Septentber 30,
2025 and 2024, respectively, and $2.7 billion and $2.0 billion for the nine months ended Septenber 30, 2025 and 2024, respectively.

(b) Included depreciation expense on leased assets of $649 million and $387 million for the three months ended Septenrber 30, 2025 and 2024, respectively, and $1.7 billion and $1.2
billion for the nine months ended Septenber 30, 2025 and 2024, respectively.

(c) Included MSR risk management results of $55 million and $100 rillion for the three months ended Septerrber 30, 2025 and 2024, respectively, and $111 million and $138 illion for
the nine nonths ended Septenrber 30, 2025 and 2024, respectively.



Quarterly results
Net income was $5.0 billion, up 24%.

Net revenue was $19.5 billion, up 9%.
Net interest income was $14.9 billion, up 9%, reflecting:

* higher Card Senices NII, predominantly driven by higher revolving
balances, and

+ higher NIl in Banking & Wealth Management ("BWM"), predominantly
driven by higher deposit margin, reflecting the impact of changes in
the FTP.

Refer to Business Segment & Corporate Results on page 20 for

additional information on FTP.

Noninterest revenue was $4.6 billion, up 10%, driven by:

* higher auto operating lease income as a result of growth in volume,
and

* in BWM, higher asset management fees, reflecting higher average
market lewvels and net inflows, as well as higher deposit-related fees
as a result of new accounts and higher transaction volume,

partially offset by

* lower card income, reflecting an increase in amortization related to
new account origination costs and lower net interchange, partially
offset by higher annual fees. Net interchange decreased as the impact
of increased debit and credit card sales volume was more than offset
by higher rewards costs and partner payments.

Refer to Note 5 for additional information on card income and asset
management fees; and Critical Accounting Estimates on pages 87-89
for additional information on the credit card rewards liability.

Noninterest expense was $10.3 billion, up 7%, reflecting:

* higher noncompensation expense, predominantly driven by higher
auto lease depreciation on higher auto operating lease assets, and
continued investments in marketing, as well as

* higher compensation expense, primarily for bankers and advisors.

The provision for credit losses was $2.5 billion. Net charge-offs were
$2.0 billion, up $44 million, primarily driven by Card Senvces, reflecting
loan growth. The net addition to the allowance for credit losses was
$575 million, driven by loan growth in Card Senices and updates to
certain macroeconomic variables in Card Senices and Home Lending,
partially offset by reduced borrower uncertainty.

In the prior year, the provision was $2.8 billion, net charge-offs were $1.9
billion and the net addition to the allowance for credit losses was $876
million.

Refer to Credit and Investment Risk Management on pages 59-78 and
Allowance for Credit Losses on pages 75-77 for a further discussion of
the credit portfolios and the allowance for credit losses.
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Year-to-date results
Net income was $14.6 billion, up 12%.

Net revenue was $56.6 billion, up 7%.
Net interest income was $43.4 billion, up 6%, reflecting:

« higher Card Senices NIl, predominantly driven by higher revolving
balances, and

« higher NIl in BWM, driven by higher deposit margin, reflecting the
impact of changes in the FTP, partially offset by lower average deposit
balances.

Noninterest revenue was $13.2 billion, up 9%, driven by:

* higher auto operating lease income as a result of growth in volume,
and

« in BWM, higher asset management fees, reflecting higher average
market lewvels and net inflows, as well as higher deposit-related fees
as a result of new accounts and higher transaction volume,

partially offset by

* lower card income, reflecting an increase in amortization related to
new account origination costs and lower net interchange, partially
offset by higher annual fees. Net interchange decreased as the impact
of increased debit and credit card sales volume was more than offset
by higher rewards costs and partner payments.

Noninterest expense was $30.0 billion, up 6%, reflecting:

* higher noncompensation expense, predominantly driven by higher
auto lease depreciation on higher auto operating lease assets, and
continued investments in marketing and technology, as well as

* higher compensation expense, predominantly for bankers and
advisors, and employees in technology.

The provision for credit losses was $7.2 billion. Net charge-offs were
$6.2 billion, up $341 million, primarily driven by Card Senices, reflecting
loan growth. The net addition to the allowance for credit losses was $1.0
billion, driven by loan growth in Card Senices and the impact of
changes in the Firm's weighted-average macroeconomic outlook,
partially offset by reduced borrower uncertainty.

In the prior year, the provision was $7.4 billion, net charge-offs were $5.9
billion and the net addition to the allowance for credit losses was $1.5
billion.



Selected metrics

As of or for the three nonths As of or for the nine months
ended Septerrber 30, ended Septerrber 30,
(in millions, except enployees) 2025 2024 Change 2025 2024 Change
Selected balance sheet data (period-end)
Total assets $ 652275 $ 633,038 3% $ 652275 $ 633038 3 %
Loans:
Banking & Wealth Managenent 33,259 31,614 5 33,259 31,614 5
Homre Lending® 240,633 247,663 (3) 240,633 247,663 (3)
Card Services 235,491 219,671 7 235,491 219,671 7
Auto 71,095 73,215 3) 71,095 73,215 (3)
Total loans 580,478 572,163 1 580,478 572,163 1
Deposits 1,058,388 1,054,027 — 1,058,388 1,054,027 —
Equity 56,000 54,500 3 56,000 54,500 3
Selected balance sheet data (average)
Total assets $ 650,277 $ 631,117 3 $ 644114 $ 629252 2
Loans:
Banking & Wealth Management 33,351 30,910 8 33,350 31,189 7
Horre Lending® 241,772 250,581 (4) 242,897 254,264 4)
Card Services 234,412 217,327 8 229,153 210,740 9
Auto 70,895 73,675 (4) 71,583 75,575 (5)
Total loans 580,430 572,493 1 576,983 571,768
Deposits 1,058,025 1,053,701 — 1,057,371 1,068,774 (1)
Equity 56,000 54,500 3 56,000 54,500 3
Employees 144,235 143,964 — % 144,235 (© 143,964 — %

(a) At September 30, 2025 and 2024, Homre Lending loans held-for-sale and loans at fair value were $9.4 billion and $6.9 billion, respectively.

(b) Average Home Lending loans held-for sale and loans at fair value were $10.1 billion and $8.4 billion for the three nonths ended Septenrber 30, 2025 and 2024, respectively, and
$8.9 billion and $6.9 billion for the nine months ended Septerrber 30, 2025 and 2024, respectively.

(c) Inthe first quarter of 2025, 419 enployees were transferred to Corporate as a result of the centralization of certain functions.
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Selected metrics

As of or for the three nonths As of or for the nine nonths
ended Septerrber 30, ended Septenber 30,
(in millions, except ratio data) 2025 2024 Change 2025 2024 Change
Credit data and quality statistics
Nonaccrual loans) $ 3,596 $ 3252 1M1% $ 3,596 $ 3,252 1M1 %
Net charge-offs/(recoveries)
Banking & Wealth Managenent 85 82 4 284 337 (16)
Home Lending (63) (44) (43) (110) (91) 1)
Card Services 1,860 1,768 5 5,781 5,286 9
Auto 81 113 (28) 248 330 (25)
Total net charge-offs/(recoveries) $ 1,963 $ 1919 2 $ 6,203 $ 5,862 6
Net charge-off/(recovery) rate
Banking & Wealth Managerent 1.01 % 1.06 % 114 % 144 %
Horre Lending (0.11) (0.07) (0.06) (0.05)
Card Services 3.15 3.24 3.37 3.35
Auto 0.46 0.62 0.46 0.59
Total net charge-off/(recovery) rate 1.37 % 1.35 % 1.46 % 1.39 %
30+ day delinquency rate
Homre Lending® 0.89 % 0.77 % 0.89 % 0.77 %
Card Services 214 220 214 220
Auto 117 123 117 123
90+ day delinquency rate - Card Services 1.07 % 1.10 % 1.07 % 1.10 %
Allow ance for loan losses
Banking & Wealth Managenent $ 765 $ 709 8 $ 765 $ 709 8
Horre Lending 647 447 45 647 447 45
Card Services 15,558 14,106 10 15,558 14,106 10
Auto 587 692 (15) 587 692 (15)
Total allowance for loan losses $ 17,557 $ 15954 0% $ 17,557 $ 15,954 10 %

(a) Excludes mortgage loans past due and insured by U.S. government agencies, w hich are primarily 90 or nore days past due. These loans have been excluded based upon the
government guarantee. At Septenber 30, 2025 and 2024, mortgage loans 90 or nore days past due and insured by U.S. government agencies were $65 million and $88 million,
respectively. In addition, the Firnis policy is generally to exenpt credit card loans frombeing placed on nonaccrual status as permitted by regulatory guidance.

(b) At Septemrber 30, 2025 and 2024, excluded mortgage loans insured by U.S. government agencies of $95 million and $126 million, respectively, that are 30 or more days past due.
These anounts have been excluded based upon the government guarantee.
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Selected metrics

As of or for the three months As of or for the nine months
ended Septenber 30, ended Septerrber 30,

(in billions, except

ratios and

where

otherwise

noted) 2025 2024  Change 2025 2024 Change
Business

Metrics

Nurrber of

branches 5,018 4,906 2% 5018 4,906 2%
Active digital

custoners (in

thousands)@ 74,041 70,063 6 74,041 70,063 6
Active nobile

custorers (in

thousands)® 60,924 56,985 7 60,924 56,985 7
Debit and credit

card sales

volume $ 4923 $ 4534 9 $1,4282 $1,327.8 8
Total payments

transaction

volume (in

trilions)e 1.8 1.7 6 52 438 8

Banking &

Wealt|

Management

Average deposits $1,040.4  $1,038.0 —  $1,041.2  $1,054.1 1)
Deposit margin 279 % 260 % 275 % 268 %
Business Banking

averageloans ~$ 189 $ 195 3 $ 192 $ 195 @)
Business banking

origination

volume 0.8 11 (24) 25 35 (28)
Client investrrent

assets 1,2324  1,067.9 15 1,2324 1,067.9 15
Nunrber of client

advisors 6,025 5,775 4 6,025 5,775 4

Home Lending
Mortgage
origination
volume by
channel
Retail $ 84 $ 65 29 $ 26 $ 178 27
Correspondent 5.5 4.9 12 14.2 10.9 30
Total mortgage

origination

volume® $ 139 $ 114 2 $ 368 $ 287 28
Third-|

mﬂgggg loans

serviced

(period-end) $ 663.6 $ 656.1 1 $ 6636 $ 656.1 1
MSRcarrying
value (period-
end)

91 8.7 5 9.1 8.7 5

Card Services

Sales volurre,

excluding

commercialcard $ 3444 $ 3166 9 $ 9950 $ 9242 8
Net revenue rate 1003 % 991 % 1015 % 987 %

Net yield on

average loans 10.28 9.71 10.21 9.69

Auto

Loan and lease

origination

volume $ 120 $ 100 20 $ 340 $ 297 14
Average auto

operating lease

assets 17.0 11.2 52 % 15.3 10.8 42 %

(a) Users of all web and/or nobile platforns who have logged in within the past 90 days.

(b) Users of all mobile platforms who have logged in within the past 90 days.

(c) Total payments transaction volurre includes debit and credit card sales volume and gross outflows of ACH, ATM teller, wires, BillPay, PayChase, Zelle, person-to-person and
checks.

(d) Includes assets invested in managed accounts and J.P. Morgan nutual funds where AWMis the investment manager. Refer to AWM segment results on pages 35-39 for
additional informetion.

(e) Firmwide mortgage origination volume was $16.9 billion and $13.3 billion for the three months ended September 30, 2025 and 2024, respectively, and $44.4 bilion and $33.2 billion
for the nine months ended Septerrber 30, 2025 and 2024, respectively.
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COMMERCIAL & INVESTMENT BANK

Refer to pages 77-83 of JPMorganChase’s 2024 Form 10-K and Line of Business Metrics on page 201 for a discussion of the business profile of CIB.
Selected income statement data

Three months ended Septentber 30, Nine nonths ended September 30,
(in illions, except ratios) 2025 2024 Change 2025 2024 Change
Revenue
Investment banking fees $ 2627 $ 2,267 16% $ 738 $ 6,637 1 %
Rrincipal transactions 7,090 5,899 20 21,807 19,224 13
Lending- and deposit-related fees 1,315 997 32 3,841 2,8%4 33
Commissions and other fees 1,493 1,349 11 4,423 3,958 12
Card income 613 589 4 1,809 1,693 7
All other income 660 521 27 2,144 2,121 1
Noninterest revenue 13,798 11,622 19 41,412 36,527 13
Net interest income 6,080 5,393 13 17,667 15,989 10
Total net revenue® 19,878 17,015 17 59,079 52,516 12
Provision for credit losses 809 316 156 2,210 701 215
Noninterest expense
Conpensation expense 4,862 4,510 8 15,206 14,158 7
Nonconpensation expense 4,860 4,241 15 13,999 12,483 12
Total noninterest expense 9,722 8,751 1" 29,205 26,641 10
Income before income tax expense 9,347 7,948 18 27,664 25,174 10
Income tax expense 2,446 2,257 8 7171 6,964 3
Net income $ 6901 $ 5,691 21% $ 20493 $ 18,210 13 %
Financial ratios
Return on equity 18 % 17 % 18 % 18 %
Overhead ratio 49 51 49 51
Conpensation expense as percentage of total net revenue 24 27 26 27

(a) Included tax equivalent adjustrents primarily fromincome tax credits frominvestrrents in alternative energy, affordable housing and new markets, income fromtax-exenpt
securities and loans, and the related amortization and other tax benefits of the investments in alternative energy and affordable housing of $644 million and $607 million for the
three nonths ended Septenrber 30, 2025 and 2024, respectively, and $2.0 billion and $1.9 billion for the nine months ended Septerrber 30, 2025 and 2024, respectively.
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Selected income statement data

Three months ended Septenber 30, Nine months ended Septentber 30,
(in millions) 2025 2024 Change 2025 2024 Change
Revenue by business
Investrrent Banking $ 2694 $ 2,354 14 % $ 7646 $ 7,034 9 %
Payments 4917 4,370 13 14,217 13,382 6
Lending 1,872 1,894 (1) 5,616 5,554 1
Other — 28 NV 6 29 (79)
Total Banking & Payments 9,483 8,646 10 27,485 25,999 6
Fixed Income Markets 5,613 4,651 21 17,152 15,060 14
Equity Markets 3,331 2,501 33 10,391 7,898 32
Securities Services 1,423 1,326 7 4,110 3,770 9
Credit Adjustments & Otherte) 28 (109) NV (59) (211) 72
Total Markets & Securities Services 10,395 8,369 24 31,594 26,517 19
Total net revenue $ 19,878 $ 17,015 17 % $ 59,079 $ 52,516 12 %

(a) Consists primarily of centrally-managed credit valuation adjustments (“CVA”), funding valuation adjustments (“FVA”) on derivatives, other valuation adjustments, and certain
components of fair value option elected liabilities, w hich are primarily reported in principal transactions revenue. Results are presented net of associated hedging activities and net
of CVA and FVA anpunts allocated to Fixed Income Markets and Equity Markets. Refer to Notes 2, 3 and 19 for additional information.

Selected income statement data

Three nonths ended Septentber 30, Nine nonths ended Septentber 30,
(in nillions) 2025 2024 Change 2025 2024 Change
Banking & Payments revenue by client coverage segment
Global Corporate Banking & Global Investrrent Banking® $ 654 $ 5,755 14 % $ 18,792 §$ 17,411 8 %
Commercial Banking 2,939 2,891 2 8,693 8,588 1
Commercial & Specialized Industriest 2,038 1,931 6 6,061 57%4 5
Conmmrercial Real Estate Banking 901 960 (6) 2,632 2,794 (6)
Total Banking & Payments revenue $ 9483 $ 8,646 10 % $ 27485 $ 25,999 6 %

(a) Refer to Line of Business Metrics on page 201 for a description of each of the client coverage segments.

(b) Inthe second quarter of 2025, anmounts w ere reclassified from Cther to Gobal Corporate Banking & Global Investrment Banking reflecting the subsequent alignment of certain
business activities after the Firmis Business Segment reorganization in the second quarter of 2024. Frior-period anounts have been revised to conformwith the current
presentation.

(c) Inthe second quarter of 2025, the Mddle Market Banking client coverage segment was renamed Conmrercial & Specialized Industries.

Quarterly results — Advisory fees were $926 million, up 9%, driven by the closing of a
Net income was $6.9 billion, up 21%. higher number of large transactions.
Net revenue was $19.9 billion, up 17%. + Payments revenue was $4.9 billion, up 13%. Excluding the net impact

Banking & Payments revenue was $9.5 billion, up 10%. of equity investments, which included higher markdowns in the prior
. e o year, revenue was up 6%, driven by higher average deposits and fee
* Investment Banking revenue was $2.7 billion, up 14%. Investment growth, partially offset by deposit margin compression.
Banking fees were up 16%, driven by higher fees across products. ) o o
The Firm ranked #1 for Global Investment Banking fees, according to + Lending revenue was $1.9 billion, down 1%.
Dealogic. Markets & Securities Senvices revenue was $10.4 billion, up 24%.

— Equity underwriting fees were $527 million, up 53%, predominantly Markets revenue was $8.9 billion, up 25%.
driven by higher revenue from IPOs and private placements. « Equity Markets revenue was $3.3 billion, up 33%, predominantly

— Debt underwriting fees were $1.2 billion, up 9%, predominantly driven by higher revenue across products, particularty in Prime
driven by higher deal flow activity, including refinancings. Finance.
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* Fixed Income Markets revenue was $5.6 billion, up 21%,
predominantly driven by higher revenue in Rates, Credit, the
Securitized Products Group and Commodities.

« Securities Senices revenue was $1.4 billion, up 7%, driven by higher
awerage deposits as well as fee growth related to higher client activity
and market lewels, partially offset by deposit margin compression.

Noninterest expense was $9.7 billion, up 11%, largely driven by higher
compensation, brokerage, regulatory and legal expense.

The provision for credit losses was $809 million, driven by net increases
in the loan and lending-related commitment portfolios, estimated losses
related to apparent borrower fraud in certain secured lending facilities,
and changes in credit quality of client-specific exposures, partially offset
by changes in certain macroeconomic variables. The net charge-offs
were $567 million and the net addition to the allowance for credit losses
was $242 million.

In the prior year, the provision was $316 million, the net addition to the
allowance for credit losses was $160 million and net charge-offs were
$156 million.

Refer to Credit and Investment Risk Management on pages 59-78,
Allowance for Credit Losses on pages 75-77, and Critical Accounting
Estimates on pages 87-89 for a further discussion of the credit portfolios
and the allowance for credit losses.

Year-to-date results
Net income of $20.5 billion, up 13%.

Net revenue was $59.1 billion, up 12%.
Banking & Payments revenue was $27.5 billion, up 6%.

* Investment Banking revenue was $7.6 billion, up 9%. Investment
Banking fees were up 11%, driven by higher fees across products.
The Firm ranked #1 for Global Investment Banking fees, according to
Dealogic.

— Debt underwriting fees were $3.6 billion, up 12%, predominantly
driven by several large deals.

— Advisory fees were $2.5 billion, up 10%, predominantly driven by the
closing of a higher number of large transactions.

— Equity underwriting fees were $1.3 billion, up 10%, predominantly
driven by higher revenue from follow-on offerings and IPOs.
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 Payments revenue was $14.2 billion, up 6%. Excluding the net impact
of equity investments, revenue was up 4%, driven by higher average
deposits and fee growth, largely offset by deposit margin
compression.

Lending revenue was $5.6 billion, up 1%, predominantly driven by

lower fair value losses on credit protection purchased against certain
retained loans and lending-related commitments.

Markets & Securities Senices revenue was $31.6 billion, up 19%.
Markets revenue was $27.5 billion, up 20%.

« Equity Markets revenue was $10.4 billion, up 32%, predominantly
driven by higher revenue across products, particularly in Equity
Derivatives.

« Fixed Income Markets revenue was $17.2 billion, up 14%,
predominantly driven by higher revenue in Rates, Commodities and
Currencies & Emerging Markets.

« Securities Senvices revenue was $4.1 billion, up 9%, driven by higher
average deposits as well as fee growth related to higher client activity
and market lewels, partially offset by deposit margin compression.

« Credit Adjustments & Other was a loss of $59 miillion, compared with
a loss of $211 miillion in the prior year.

Noninterest expense was $29.2 billion, up 10%, predominantly driven by
higher compensation, including higher revenue-related compensation, as
well as higher brokerage, technology and regulatory expense.

The provision for credit losses was $2.2 billion, driven by net increases
in the loan and lending-related commitment portfolios, including in the
Commercial and industrial portfolio, changes in credit quality of client-
specific exposures, and estimated losses related to apparent borrower
fraud in certain secured lending facilities, partially offset by the impact of
changes in the Firm's weighted-average macroeconomic outlook. The
net addition to the allowance for credit losses was $1.1 billion and net
charge-offs were $1.1 billion.

In the prior year, the provision was $701 million, net charge-offs were
$389 miillion and the net addition to the allowance for credit losses was
$312 million.



Selected metrics

As of or for the three nonths As of or for the nine nonths
ended Septenber 30, ended Septenrber 30,

(in millions, except enployees) 2025 2024 Change 2025 2024 Change
Selected balance sheet data (period-end)
Total assets 2,328,000 $ 2,047,022 14 % 2,328,000 $ 2,047,022 14 %
Loans:

Loans retained 538,016 483,915 1 538,016 483,915 11

Loans held-for-sale and loans at fair valuee 56,057 47,728 17 56,057 47,728 17

Total loans 594,073 531,643 12 594,073 531,643 12

Equity 149,500 132,000 13 149,500 132,000 13
Banléim)g & Payments loans by client coverage segment (period-

en
Global Corporate Banking & Gobal Investrrent Banking) 132,560 $ 134,750 (2) % 132,560 « $ 134,750 (2) %
Conmrercial Banking 222,464 218,733 2 222,464 218,733 2

Conmrercial & Specialized Industries«) 76,010 73,782 3 76,010 73,782 3

Conmmrercial Real Estate Banking 146,454 144,951 1 146,454 144,951 1
Total Banking & Payments loans 355,024 353,483 — 355,024 353,483 —
Selected balance sheet data (average)
Total assets 2266445 $ 2,008,127 13 2,173,201 $ 1906414 14
Trading assets-debt and equity instruments 796,017 663,302 20 746,796 627,689 19
Trading assets-derivative receivables 61,132 54,133 13 58,986 56,741 4
Loans:

Loans retained 528135 $ 476,256 11 507,502 $ 473,113 7

Loans held-for-sale and loans at fair value® 55,545 44,868 24 50,784 43,762 16

Total loans 583,680 $ 521,124 12 558,286 $ 516,875 8

Deposits 1,194,410 1,064,402 12 1,157,201 1,052,438 10
Equity 149,500 132,000 13 149,500 132,000 13
Banking & Payments loans by client coverage segment

(average)®
Global Corporate Banking & Gobal Investrment Banking) 132101 $ 129,024 2% 126,386 « $ 129,232 2) %
Conmrercial Banking 221,534 219,406 1 220,005 220,826 —

Commercial & Specialized Industries® 75,270 74,660 1 74,434 76,411 3)

Conmrercial Real Estate Banking 146,264 144,746 1 145,571 144,415 1
Total Banking & Payments loans 353635 $ 348,430 1 346,391 $ 350,058 (1)
Employees 94,191 93,754 — % 94,191 © 93,754 %

(a) Loans held-for-sale and loans at fair value primerily reflect lending-related positions originated and purchased in Markets, including loans held for securitization.

(b) Refer to Line of Business Metrics on page 201 for a description of each of the client coverage segnents.

(c) Inthe second quarter of 2025, anmounts w ere reclassified from Cther to Gobal Corporate Banking & Global Investrment Banking reflecting the subsequent alignment of certain
business activities after the Firnis Business Segment reorganization in the second quarter of 2024. Prior-period anounts have been revised to conformwith the current

presentation.
(d
(e
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) In the second quarter of 2025, the Mddle Market Banking client coverage segnment was renamed Commercial & Specialized Industries.
) On January 1, 2025, $5.6 billion of loans were realigned from Global Corporate Banking to Fixed Income Markets.
(f) Inthe first quarter of 2025, 219 enployees were transferred to Corporate as a result of the centralization of certain functions.



Selected metrics

As of or for the three months As of or for the nine months
ended Septenrber 30, ended Septenber 30,
(in illions, except ratios) 2025 2024 Change 2025 2024 Change
Credit data and quality statistics
Net charge-offs/(recoveries) 567 $ 156 263% $ 1,060 $ 389 175 %
Nonperforming assets:
Nonaccrual loans:
Nonaccrual loans retainede 4,033 $ 2,857 41 $ 4,033 $ 2,857 41
Nonaccrual loans held-for-sale and loans at fair value® 1,338 1,187 13 1,338 1,187 13
Total nonaccrual loans 5,371 4,044 33 5,371 4,044 33
Derivative receivables 224 210 7 224 210 7
Assets acquired in loan satisfactions 197 216 9) 197 216 9
Total nonperforming assets 5792 $ 4470 30 $ 5792 $ 4470 30
Allow ance for credit losses:
Allow ance for loan losses 7609 $ 7427 2 $ 7609 $ 7427 2
Allow ance for lending-related conitments 2,798 2,013 39 2,798 2,013 39
Total allowance for credit losses 10407 $ 9,440 10% $ 10407 $ 9,440 10 %
Net charge-off/(recovery) rate 0.43 % 0.13 % 0.28 % 0.1 %
Allow ance for loan losses to period-end loans retained 1.4 1.53 141 1.53
Allow ance for loan losses to nonaccrual loans retainede 189 260 189 260
Nonaccrual loans to total period-end loans 0.90 % 0.76 % 0.90 % 0.76 %

(a) Allowance for loan losses of $724 million and $366 nillion were held against these nonaccrual loans at Septerrber 30, 2025 and 2024, respectively.
(b) Excludes nortgage loans past due and insured by U.S. government agencies, w hich are primerily 90 or more days past due. These loans have been excluded based upon the
government guarantee. At Septenrber 30, 2025 and 2024, mortgage loans 90 or more days past due and insured by U.S. government agencies w ere $93 rrillion and $38 rrillion,

respectively.

(c) Loans held-for-sale and loans at fair value were excluded when calculating the net charge-off/(recovery) rate.

Investment banking fees

Three months ended Septentber 30, Nine nonths ended Septermber 30,
(in nillions) 2025 2024 Change 2025 2024 Change
Advisory 926 $ 847 9% $ 2464 $ 2,230 10 %
Equity underwriting 527 344 53 1,316 1,194 10
Debt underw riting® 1,174 1,076 9 3,608 3,213 12
Total investment banking fees 2627 $ 2,267 16 % $ 7,388 $ 6,637 11 %

(a) Represents long-termdebt and loan syndications.
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League table results — wallet share

Three months ended Septentber 30, Nine months ended Septenber 30,
2025 2024 2025 2024 Full-year 2024
Rank Share Rank Share Rank Share Rank Share Rank Share

Based on fees®
M&A®

Global # 2 87% # 2 86% # 2 83% # 2 90% # 1 9.3%

Us. 2 8.8 2 93 2 89 2 10.7 2 111
Equity and equity-related«)

Global 1 10.0 2 10.0 1 10.5 1 109 1 109

us. 1 129 1 14.2 1 141 1 144 1 14.6
Long-term debt«

Global 1 71 1 73 1 73 1 76 1 75

Us. 2 94 1 1.3 1 10.1 1 11.2 1 11.3
Loan syndications

Global 2 91 1 9.1 1 10.7 1 10.6 1 10.2

US. 2 9.6 2 10.2 2 11.9 1 12.3 1 11.8
Global investment banking feest # 1 85% # 1 84% # 1 87% # 1 90% # 1 9.1 %

(a) Source: Dealogic as of October 1, 2025. Reflects the ranking of revenue wallet and merket share.

(b) Global M8A excludes any withdraw n transactions. U.S. M&A revenue wallet represents wallet fromclient parents based in the U.S.

(c) Global equity and equity-related ranking includes rights offerings and Chinese A-Shares.

(d) Long-termdebt rankings include investrment-grade, high-yield, supranationals, sovereigns, agencies, covered bonds, asset-backed securities (“ABS’) and nortgage-backed
securities (“MBS’); and exclude money market, short-termdebt and U.S. municipal securities.

(e) Global investment banking fees exclude money market, short-termdebt and shelf securities.
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Markets revenue

The following table summarizes selected income statement data for the
Markets businesses. Markets includes both Fixed Income Markets and
Equity Markets. Markets revenue consists of principal transactions,
fees, commissions and other income, as well as net interest income.
The Firm assesses its Markets business performance on a total
revenue basis, as offsets generally occur across revenue line items. For
example, securities that generate net interest income may be risk-
managed by derivatives

that are reflected at fair value in principal transactions revenue. Refer to
Notes 5 and 6 for a description of the composition of these income
statement line items. Refer to Markets revenue on page 81 of
JPMorganChase’s 2024 Form 10-K for further information.

For the periods presented below, the primary source of principal

transactions revenue was the amount recognized upon executing new
transactions.

Three nonths ended Septentber 30, Three months ended Septenber 30,
2025 2024
o Fixed Income Equity{ Total Fixed Income Equity Total

(in nillions) Markets Merkets Markets Merkets Markets Merkets
Principal transactions $ 3115 $ 3,907 $ 702 $ 2379 $ 3,486 $ 5,865
Lending- and deposit-related fees 101 51 152 79 31 110
Conmmissions and other fees 143 623 766 166 518 684
All other income 361 (37) 324 408 7 415

Noninterest revenue 3,720 4,544 8,264 3,032 4,042 7,074
Net interest income 1,893 (1,213) 680 1,619 (1,541) 78

Total net revenue $ 5613 $ 3331 $ 894 § 4651 % 2501 $ 7,152
Nine months ended September 30, Nine months ended Septentber 30,
2025 2024
Fixed Income Equity Total Fixed Income Equity Total

(in nillions) Markets Markets Merkets Markets Markets Markets
Principal transactions $ 9742 $ 11,946 $ 21688 $ 8235 $ 10,839 $ 19,074
Lending- and deposit-related fees 344 125 469 282 4l 353
Conmrissions and other fees 474 1,819 2,293 475 1,554 2,029
All other income 1,143 (76) 1,067 1,363 (45) 1,318

Noninterest revenue 11,703 13,814 25,517 10,355 12,419 22,774
Net interest income 5,449 (3,423) 2,026 4,705 (4,521) 184

Total net revenue $ 17,152 $ 10,391 $ 27543 $ 15,060 $ 7,898 $ 22,958
Selected metrics
As of or for the three months As of or for the nine months
ended Septentber 30, ended Septentber 30,

(in millions, except w here otherwise noted) 2025 2024 Change 2025 2024 Change
Assets under custody (“AUC’) by asset class (period-end)

(in billions):

Fixed Income $ 18,026 $ 16,696 8% $ 18,026 $ 16,696 8 %

Equity 17,404 15,000 16 17,404 15,000 16

Other= 4,698 4,136 14 4,698 4,136 14
Total AUC $ 40,128 $ 35,832 12 $ 40,128 $ 35,832 12
Qlient deposits and other third-party liabilities (average)® $ 1,111,143 §$ 966,025 15 % $ 1078717 $ 944,862 14 %

(a) Consists of mutual funds, unit investrent trusts, currencies, annuities, insurance contracts, options and other contracts.
(b) Qlient deposits and other third-party liabilities pertain to the Payments and Securities Services businesses.
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International metrics

As of or for the three months

As of or for the nine months

ended September 30, ended Septenber 30,

(in millions, except w here otherwise noted) 2025 2024 Change 2025 2024 Change
Total net revenuet
Europe/Mddle East/Africa $ 4106 $ 3,260 26 % $ 13164 $ 11,701 13 %
Asia-Pacific 2,819 2,439 16 8,105 6,742 20
Latin Arrerica/Caribbean 676 615 10 1,937 1,889 3
Total international net revenue 7,601 6,314 20 23,206 20,332 14
North Anrerica 12,277 10,701 15 35,873 32,184 1
Total net revenue $ 19,878 $ 17,015 17 $ 59,079 $ 52,516 12
Loans retained (period-end)®
Europe/Mddle East/Africa $ 57,786 $ 47,900 21 $ 57,786 $ 47,900 21
Asia-Pacific 18,898 16,066 18 18,898 16,066 18
Latin Arrerica/Caribbean 10,818 8,932 21 10,818 8,932 21
Total international loans 87,502 72,898 20 87,502 72,898 20
North Anrerica 450,514 411,017 10 450,514 411,017 10
Total loans retained $ 538,016 $ 483,915 11 $ 538,016 $ 483915 11
Client deposits and other third-party liabilities (average)®
Europe/Mddle East/Africa $ 299490 $ 266,066 13 $ 295183 $ 262,328 13
Asia-Pacific 154,457 139,563 11 154,776 137,707 12
Latin Arrerica/Caribbean 48,288 43,517 11 46,292 42,418 9
Total international $ 502,235 $ 449,146 12 $ 496251 $ 442,453 12
North Anrerica 608,908 516,879 18 582,466 502,409 16
Total client deposits and other third-party liabilities $ 1111143 $ 966,025 15 $ 1078717 $ 944,862 14
AUC (period-end)®

(in billions)
North Anrerica $ 26992 $ 23,960 13 $ 26992 $ 23,960 13
All other regions 13,136 11,872 11 13,136 11,872 1
Total AUC $ 40128 $ 35,832 12 % $ 40,128 $ 35,832 12 %

(a) Total net revenue and loans retained (excluding loans held-for-sale and loans at fair value) are based on the location of the trading desk, booking location, or dorricile of the client,

as applicable.

(b) Qlient deposits and other third-party liabilities pertaining to the Payments and Securities Services businesses, and AUC, are based on the domicile of the client or booking location,

as applicable.



ASSET & WEALTH MANAGEMENT

Refer to pages 84-87 of JPMorganChase’s 2024 Form 10-K and Line of Business Metrics on page 202 for a discussion of the business profile of AWM.

Selected income statement data

Three nonths ended Septenrber 30, Nine months ended Septenber 30,

(in millions, except ratios) 2025 2024 Change 2025 2024 Change
Revenue
Asset menagement fees $ 3,885 $ 3,427 13 % $ 1122 9,901 12 %
Commissions and other fees 296 224 32 883 649 36
All other incomete) 156 148 5 398 39% 1
Noninterest revenue 4,337 3,799 14 12,403 10,946 13
Net interest income 1,729 1,640 5 5,154 4,854 6
Total net revenue 6,066 5,439 12 17,557 15,800 11
Provision for credit losses 59 4 95 (33) NV
Noninterest expense
Corrpensation expense 2,155 1,994 8 6,363 5,926 7
Nonconpensation expense 1,663 1,645 1 4,901 4,716 4
Total noninterest expense 3,818 3,639 5 11,264 10,642 6
Income before income tax expense 2,189 1,796 22 6,198 5,191 19
Incore tax expense 531 445 19 1,484 1,287 15
Net income $ 1,658 $ 1,351 23 $ 4714 $ 3,904 21
Revenue by line of business
Asset Managerrent $ 2916 $ 2,525 15 $ 8292 $ 7,288 14
Global Private Bank 3,150 2914 8 9,265 8,512 9
Total net revenue $ 6,066 $ 5439 12 % $ 17557 % 15,800 1 %
Financial ratios
Return on equity 40 % 34 % 39% 33%
Overhead ratio 63 67 64 67
Pre-tax margin ratio:

Asset Managenment 35 32 33 30

Global Private Bank 37 34 37 35

Asset & Wealth Managenent 36 33 35 33

(a) Includes the anortization of the fair value discount on certain acquired lending-related commitmments associated with First Republic. The discount, which is deferred in other

liabilities and recognized on a straight-line basis over the conritment period, continues to decline as conmitrrents expire.
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Quarterly results
Net income was $1.7 billion, up 23%.

Net revenue was $6.1 billion, up 12%. Net interest income was $1.7
billion, up 5%. Noninterest revenue was $4.3 billion, up 14%.

Revenue from Asset Management was $2.9 billion, up 15%,
predominantly driven by higher asset management fees, reflecting
strong net inflows and higher average market lewels.

Revenue from Global Private Bank was $3.2 billion, up 8%, driven by:

* higher noninterest revenue as a result of higher management fees
predominantly due to strong net inflows and higher brokerage fees,
and

* higher net interest income, driven by higher average loans and
deposits, largely offset by narrower spreads on loans.

Noninterest expense was $3.8 billion, up 5%, driven by:

* higher compensation, primarily higher revenue-related compensation
and continued growth in private banking advisor teams, as well as
higher distribution fees,

largely offset by
* lower legal expense.

The provsion for credit losses was $59 million, driven by the impact of a
charge-off related to a client-specific exposure. Net charge-offs were $62

million, and the net reduction in the allowance for credit losses was $3
million. In the prior year, the provision was $4 million.

Refer to Note 5 for additional information on lending related fees.

Refer to Credit and Investment Risk Management on pages 59-78 and

Allowance for Credit Losses on pages 75-77 for further discussions of
the credit portfolios and the allowance for credit losses.

Year-to-date results
Net income was $4.7 billion, up 21%.

Net revenue was $17.6 billion, up 11%. Net interest income was $5.2
billion, up 6%. Noninterest revenue was $12.4 billion, up 13%.

Revenue from Asset Management was $8.3 billion, up 14%,
predominantly driven by higher asset management fees, reflecting
strong net inflows and higher average market lewels.

Revenue from Global Private Bank was $9.3 billion, up 9%, driven by:
« higher noninterest revenue, reflecting:

— higher management fees predominantly due to strong net inflows,
as well as higher brokerage fees,

partially offset by

— a decline in the amortization of the fair value discount on certain
acquired lending-related commitments associated with First
Republic that have expired, and

« higher net interest income, driven by higher average loans and
deposits, partially offset by narrower spreads on loans.

Noninterest expense was $11.3 billion, up 6%, driven by:

* higher compensation, primarily higher revenue-related compensation
and continued growth in private banking advisor teams, as well as
higher distribution fees,

partially offset by

* lower legal expense.

The provsion for credit losses was $95 million, largely driven by the
impact of a charge-off related to a client-specific exposure. Net charge-
offs were $62 million, and the net addition to the allowance for credit

losses was $33 million. In the prior year, the provision was a net benefit
of $33 million.



Selected metrics

As of or for the three months

As of or for the nine months

ended September 30, ended Septermmber 30

(in millions, except ranking data, ratios and enployees) 2025 2024 Change 2025 2024 Change
% of JAMnutual fund assets and ETFs rated as 4- or 5-start 65 % 70 % 65 % 70 %
% of JAMmutual fund assets and ETFs ranked in 1=t or 2¢ quartile:®)

1year 62 70 62 70

3years 66 75 66 75

5years 78 73 78 73
Selected balance sheet data (period-end)«
Total assets $ 28232 $ 253750 1 % 282,322 $ 253,750 1 %
Loans 257,988 233,903 10 257,988 233,903 10
Deposits 239,999 248,984 (4) 239,999 248,984 (4)
Equity 16,000 15,500 3 16,000 15,500 3
Selected balance sheet data (average)«
Total assets $ 272954 $ 247,768 10 262,556 $ 243,784 8
Loans 250,730 229,299 9 241,812 225,630 7
Deposits 241,454 236,470 2 244,635 230,560 6
Equity 16,000 15,500 3 16,000 15,500 3
Employees 29,714 29,112 2 29,714 © 29,112 2
Nurrber of Gobal Private Bank client advisors 4,050 3,753 8 4,050 3,753 8
Credit data and quality statistics
Net charge-offs/(recoveries) $ 62 $ 12 417 62 $ 23 170
Nonaccrual loans 1,129 764 48 1,129 764 438
Allowance for credit losses:

Allow ance for loan losses $ 555 $ 566 2 555 $ 566 (2)

Allow ance for lending-related commitrents 52 38 37 52 38 37

Total allowance for credit losses $ 607 $ 604 — 607 $ 604 —
Net charge-off/(recovery) rate 0.10 % 0.02 % 0.03 % 0.01 %
Allowance for loan losses to period-end loans 0.22 0.24 0.22 0.24
Allow ance for loan losses to nonaccrual loans 49 74 49 74
Nonaccrual loans to period-end loans 0.44 0.33 0.44 0.33

(a) Represents the Morningstar Rating for all domriciled funds except for Japan donriciled funds w hich use Nonrura. Includes only Asset Management retail active open-ended mutual
funds and active ETFs that have a rating. Bxcludes noney market funds, Undiscovered Managers Fund, and Brazil domriciled funds.

(b)
(c) Loans, deposits and related credit data and quality statistics relate to the Global Rrivate Bank business.
(d)
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In the first quarter of 2025, 130 enployees were transferred to Corporate as a result of the centralization of certain functions.

b) Quartile ranking sourced fromMorningstar, Lipper and Norrura based on country of dorricile. Includes only Asset Managenent retail active open-ended mutual funds and active
ETFs that are ranked by the aforementioned sources. Excludes noney market funds, Undiscovered Managers Fund, and Brazil donriciled funds.



Client assets

Assets under management were $4.6 trillion, up 18%, and client assets were $6.8 trillion, up 20%. These increases were each driven by continued net

inflows and higher market lewels.

As of Septenrber 30,
(in billions) 2025 2024 Change
Assets by asset class
Liquidity $ 1174 §$ 983 19 %
Fixed income 971 854 14
Equity 1,371 1,04 25
Multi-asset 855 763 12
Alternatives 228 210 9
Total assets under management 4,599 3,904 18
Custody/brokerage/adninistration/deposits 2,239 1,817 23
Total client assets® $ 6838 $ 5,721 20
Assets by client segment
Frivate Banking®) $ 1364 $ 1,115 22
Global Institutional 1,837 1,622 13
Global Funds® 1,398 1,167 20
Total assets under management $ 459 § 3,004 18
Private Banking® $ 3423 $ 2,806 22
Global Institutional 1,994 1,739 15
Global Funds® 1,421 1,176 21
Total client assets® $ 6838 $ 5,721 20 %

(a) Includes OCB client investrent assets invested in managed accounts and J.P. Morgan mutual funds where AWM s the investrment managel

T

(b) Inthe first quarter of 2025, the Firmrealigned certain client assets from Private Banking to Global Funds to reflect themin the client segment w here the assets are invested. Prior

period amounts have been revised to conformwith the current presentation.

Client assets (continued)

Nine months ended Septenter
Three months ended Septentber 30, 30,
(in billions) 2025 2024 2025 2024
Assets under management rollforward
Beginning balance $ 4343 $ 3682 $ 4,045 $ 3,422
Net asset flows:
Liquidity 37 34 78 46
Fixed income 31 37 69 73
Equity 3 21 84 73
Multi-asset 4 10 5 5
Alternatives 6 4 (U] 7
Market/performance/other inpacts 147 116 319 278
Ending balance, September 30 $ 4,599 $ 394 $ 4599 $ 3,904
Client assets rollforward
Beginning balance $ 6,421 $ 5387 $ 5932 $ 5,012
Net asset flows 147 140 347 262
Merket/performance/other inpacts 270 194 559 447
Ending balance, September 30 $ 6,838 $ 5721  $ 6,838 $ 5,721




Selected Firmwide Metrics - Wealth Management

As of Septemmber 30,

2025 2024  Change
Firmwide Wealth Management
Qlient assets (in bilions )@ $ 4373 $ 3,648 20 %
Nurrber of client advisors 10,075 9,528 6
Stock Plan Administration®
Nunrber of stock plan participants (in thousands) 1,796 1,118 61
Client assets (in billions) $ 357 § 254 41 %

(a) Consists of Gobal Frivate Bank in AWM and client investment assets in J.P. Morgan Wealth Managerrent in CCB.

(b) Relates to an equity plan adnrinistration business w hich was acquired in 2022 with the Firnds purchase of Global Shares. The increase in 2025 includes the inmpact of onboarding

participants in the Firnis errployee stock plans during the fourth quarter of 2024.

iternational

Three months ended Septentber 30, Nine months ended Septentber 30,
(in millions) 2025 2024 Change 2025 2024 Change
otal net revenue
Jrope/Mddle East/Africa $ 1,008 882 14% 2,932 2,587 13%
sia-Pacific 625 505 24 1,775 1,488 19
atin Anrerica/Caribbean 313 267 17 897 798 12
Total international net revenue 1,946 1,654 18 5,584 4,873 15
orth Anerica 4,120 3,785 9 11,973 10,927 10
otal net revenue® $ 6,066 5,439 12% 17,557 15,800 11%
(a) Regional revenue is based on the domicile of the client.
As of September 30, As of Septenber 30,
(in billions) 2025 2024 Change 2025 2024 Change
Assets under management
Europe/Mddle East/Africa 690 $ 597 16 % 690 $ 597 16 %
Asia-Pacific 357 293 22 357 293 22
Latin Arrerica/Caribbean 122 106 15 122 106 15
Total international assets under management 1,169 996 17 1,169 996 17
North Anrerica 3,430 2,908 18 3,430 2,908 18
Total assets under management 4599 $ 3,904 18 4,599 $ 3,904 18
Client assets
Europe/Mddle East/Africa 994 $ 838 19 994 $ 838 19
Asia-Pacific 606 462 31 606 462 31
Latin Arrerica/Caribbean 293 257 14 293 257 14
Total international client assets 1,893 1,557 22 1,893 1,557 22
North Anrerica 4,945 4,164 19 4,945 4,164 19
Total client assets 6,838 $ 5,721 20 % 6,838 $ 5,721 20 %
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CORPORATE

Refer to pages 88-90 of JPMorganChase’s 2024 Form 10-K for a discussion of Corporate.
Selected income statement and balance sheet data

As of or for the three months As of or for the nine nonths
ended Septenber 30, ended Septenrber 30,

(in millions, except enployees) 2025 2024 Change 2025 2024 Change
Revenue
Principal transactions $ 549 $ 1) NV $ (195) $ 124 NV
Investrent securities gains/(losses) 105 (16) NV 14 (928) NV
Al other incone 246 172 43 % 1,180 8442 o (86) %
Noninterest revenue 297 155 92 999 7,638 (87)
Net interest income 1,406 2915 (52) 4,546 7,756 (41)
Total net revenue® 1,703 3,070 (45) 5,545 15,3%4 (64)
Provision for credit losses (3) (4) 25 3 28 (89)
Noninterest expense 445 589 (24) 1,177 © 3,444 o (66)
Income before income tax expense 1,261 2,485 (49) 4,365 11,922 (63)
Income tax expense 436 675 (35) 152 @ 2,657 (%4)
Net income $ 825 $ 1,810 (54) $ 4,213 $ 9,265 (55)
Total net revenue
Treasury and GO $ 1,687 $ 3,154 4n $ 4,900 $ 7,555 (35)
Other Corporate 16 (84) NV 645 7,839 (92)
Total net revenue $ 1,703 $ 3,070 45 % 5,545 $ 15,394 (64)
Net income
Treasury and GO $ 1,166 $ 2,291 (49 $ 3,445 $ 5,445 (37)
Other Corporate (341) (481) 29 768 © 3,820 © (80)
Total net income $ 825 $ 1,810 54 8 4,213 $ 9,265 (55)
Total assets (period-end) $ 1,297,608 $ 1,276,238 2 $ 1,297,608 $ 1,276,238 2
Loans (period-end) 2,707 2,302 18 2,707 2,302 18
Deposits (period-end)®) 34,145 30,170 13 34,145 30,170 13
Enployees 50,013 49,213 2 % 50,013 49,213 2 %

(@) Included tax-equivalent adjustments, predonrinantly driven by tax-exenpt income frommunicipal bonds, of $39 million and $44 million for the three nonths ended Septenrber 30,

2025 and 2024, respectively, and $113 million and $138 million for the nine months ended Septerrber 30, 2025 and 2024, respectively.

(b) Predonrinantly relates to the Firmis international consurrer initiatives.

(c) Included an FDIC special assessment accrual release of $437 million and an accrual increase of $725 rillion for the nine months ended September 30, 2025 and 2024,

respectively.

(d) Included a $774 rrillion income tax benefit recorded in the second quarter of 2025, driven by the resolution of certain tax audits and the inpact of tax regulations related to foreign

currency translation gains and losses finalized in 2024 and effective for 2025.

(e) Inthe first quarter of 2025, 768 enployees were transferred fromthe LOBs to Corporate as a result of the centralization of certain functions.

(f) Included the net gain related to Visa shares of $7.9 billion recorded in the second quarter of 2024. Refer to Notes 2 and 6 of JAVbrganChase’s 2024 Form 10-K for additional

information.

(9) Included a $1.0 billion contribution of Visa shares to the JAVbrgan Chase Foundation recorded in the second quarter of 2024. Refer to Notes 2 and 6 of JAVbrganChase’s 2024

Form10-K for additional information.
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Quarterly results
Net income was $825 miillion, compared with $1.8 billion in the prior
year.

Net revenue was $1.7 billion, compared with $3.1 billion in the prior
year.

Net interest income was $1.4 billion, down $1.5 billion, predominantly
driven by the impact of lower rates and changes in the FTP for
consumer deposits.

Refer to Business Segment & Corporate Results on page 20 for
additional information on FTP.

Noninterest revenue was $297 million, compared with $155 million in the
prior year, primarily driven by:
* an increase associated with an equity investment, and

+ anet gain in investment securities as compared with a net loss in the
prior year that was associated with repositioning the investment
securities portfolio in Treasury and CIO. The net gain was
predominantly related to sales of U.S. GSE and govemment agency
MBS and U.S. Treasuries.

Refer to Note 9 and Note 12 for additional information on the investment
securities portfolio and the allowance for credit losses.

Noninterest expense was $445 miillion, compared with $589 miillion in
the prior year.

The current period income tax expense was driven by changes in the
level and mix of income and expenses subject to U.S. federal, state and
local taxes, partially offset by tax benefits related to the Firm's 2024
U.S. federal tax retum.

Other Corporate includes the Firm's intemational consumer initiatives,
which primarily consists of Chase U.K., Nutmeg (which was rebranded
as J.P. Morgan Personal Investing as of November 3, 2025), and an
ownership stake in C6 Bank.

The deposits within Corporate relate to the Firm'’s intemational
consumer initiatives and hawve increased as a result of growth in client
accounts.
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Year-to-date results
Net income was $4.2 billion, compared with $9.3 billion in the prior year.

Net revenue was $5.5 billion, compared with $15.4 billion in the prior
year.

Net interest income was $4.5 billion, down $3.2 billion, driven by the
impact of changes in the FTP for consumer deposits and of lower rates,
partially offset by the impact of investment securities activity including
from prior quarters.

Noninterest revenue was $999 million, compared with $7.6 billion in the

prior year, driven by:

« the absence of the $7.9 billion net gain related to Visa shares
recorded in the second quarter of 2024,

partially offset by

« anet gain in investment securities as compared with a net loss in the
prior year that was associated with repositioning the investment
securities portfolio in Treasury and CIO. The prior year net loss was
primarily related to sales of U.S. GSE and government agency MBS
and U.S. Treasuries, and

* the $588 million First Republic-related gain recorded in the first quarter
of 2025.

Refer to Note 5 for additional information on the First Republic-related

gain.

Noninterest expense was $1.2 billion, down 66%, predominantly driven

by:

* lower FDIC-related expense driven by releases of FDIC special
assessment accruals of $437 million, compared with an accrual
increase of $725 miillion in the first quarter of the prior year, and

« the absence of the following items recorded in the prior year:

—a $1.0 billion contribution of Visa shares to the JPMorgan Chase
Foundation, and

— restructuring and integration costs associated with First Republic.

The current period income tax expense was driven by:

« changes in the level and mix of income and expenses subject to U.S.
federal, state and local taxes,

predominantly offset by

« a $774 million income tax benefit recorded in the second quarter of
2025, driven by the resolution of certain tax audits and the impact of
tax regulations related to foreign currency translation gains and
losses finalized in 2024 and effective for 2025,

« tax benefits related to the Firm's 2024 U.S. federal tax retumn, and

« higher tax benefits related to the vesting of employee share-based
awards.



Treasury and CIO overview

At September 30, 2025, the average credit rating of the Treasury and ClO investment securities comprising the portfolio in the table below was AA+
(based upon extemnal ratings where available and, where not available, based primarily upon intemal risk ratings). Refer to Note 9 for further information
on the Firm’s investment securities portfolio and internal risk ratings.

Refer to Liquidity Risk Management on pages 51-58 for further information on liquidity and funding risk. Refer to Market Risk Management on pages 79-
85 for information on interest rate and foreign exchange risks.

Selected income statement and balance sheet data

As of or for the three months As of or for the nine nonths
ended Septenber 30, ended Septentber 30,

(in nillions) 2025 2024 Change 2025 2024 Change
Investent securities gains/(losses) $ 105 $ (16) NV $ 14 $ (928) NV
Available-for-sale securities (average) $ 495777 ©  § 306,244 62 % $ 450365 $ 259,003 74 %
Held-to-maturity securities (average) 269,717 © 313,898 (14) 267,366 © 332,932 (20)
Investment securities portfolio (average) $ 765,494 $ 620,142 23 $ TM7,731 $ 591,935 21
Available-for-sale securities (period-end) $ 487,277 »  $ 331,715 47 $ 487217 » § 331,715 47
Held-to-nmaturity securities (period-end) 293,446 © 299,954 2 293,446 © 299,954 2
Investrrent securities portfolio, net of allowance for credit losses

(period-end)@ $ 780,723 $ 631,669 24 % $ 780,723 $ 631,669 24 %

(a) As of Septenrber 30, 2025 and 2024, the allow ance for credit losses on investrment securities was $72 rrillion and $123 million, respectively.
(b) During the third quarter of 2025, the Firmtransferred $44.1 billion of investrment securities from AFS to HTMfor asset-liability management purposes.
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FIRMWIDE RISK MANAGEMENT

Risk is an inherent part of JPMorganChase’s business activities. When
the Firm extends a consumer or wholesale loan, advises customers and
clients on their investment decisions, makes markets in securities, or
offers other products or senices, the Firm takes on some degree of risk.
The Firm’s owerall objective is to manage its business, and the
associated risks, in a manner that balances sening the interests of its
clients, customers and investors, and protecting the safety and
soundness of the Firm.

The Firm believes that effective risk management requires, among other

things:

* Acceptance of responsibility, including identification and escalation of
risks by all individuals within the Firm;

+ Ownership of risk identification, assessment, data and management
within each of the LOBs and Corporate; and

+ A Firmwide risk governance and oversight structure.

The Firm follows a disciplined and balanced compensation framework
with strong intemal governance and independent owersight by the Board
of Directors (the “Board”). The impact of risk and control issues is
carefully considered in the Firm's performance evaluation and incentive
compensation processes.

Risk governance framework
The Firm’s risk govemance framework involves understanding drivers of
risks, types of risks, and impacts of risks.

The Firm’s risk governance and oversight functions align to:

Drivers of Risks Types of Risks Impacts of Risks
Factors that Categories Consequences of risks,
cause arisk by which risks manifest both quantitative and

to exist themselves qualitative

Refer to pages 91-95 of JPMorganChase’s 2024 Form 10-K for a further
discussion of Firmwide risk management govemance and owersight.

Risk governance and oversight functions

The following sections of this Form 10-Q and the 2024 Form 10-K
discuss the risk governance and owersight functions in place to oversee
the risks inherent in the Firm’s business activities.

Form 10-Qpage Form 10-Kpage

Risk governance and oversight functions _reference reference
Strategic Risk 9%
Capital Risk 44-50 97-107
Liquidity Risk 51-58 108-115
Reputation Risk 116
Consuner Credit Risk 61-65 120-125
Wholesale Credit Risk 66-74 126-136
Investment Portfolio Risk 78 140
Market Risk 79-85 141-149
Country Risk 86 150-151
Climate Risk 152
Operational Risk 153-156
Convpliance Risk 157
Conduct Risk 158
Legal Risk 159
Estimations and Model Risk 160




CAPITAL RISK MANAGEMENT

Capital risk is the risk that the Firm has an insufficient level or
composition of capital to support the Firm’s business activities and
associated risks during normal economic environments and under
stressed conditions.

Refer to pages 97-107 of JPMorganChase’s 2024 Form 10-K, Note 21
of this Form 10-Q and the Firm’s Pillar 3 Regulatory Capital Disclosures
reports, which are available on the Firm’'s website, for a further
discussion of the Firm’s capital risk management.

Basel Il Overview

The capital rules under Basel |l establish minimum capital ratios and
owerall capital adequacy standards for large and intemationally active
U.S. Bank Holding Companies (“BHCs”) and banks, including the Firm
and JPMorgan Chase Bank, N.A. The minimum amount of regulatory
capital that must be held by BHCs and banks is determined by
calculating risk-weighted assets ("RWA"), which are on-balance sheet
assets and off-balance sheet exposures, weighted according to risk.
Under the rules currently in effect, two comprehensive approaches are
prescribed for calculating Basel lll RWA: a standardized approach
(“Standardized”), and an advanced approach (“Advanced”).

For each of these risk-based capital ratios, the capital adequacy of the
Firm is evaluated against the lower of the Standardized or Advanced
approaches compared to their respective regulatory capital ratio
requirements.

As of September 30, 2025, the Firm’s Standardized risk-based ratios
continue to be more binding than the Advanced risk-based ratios.

Additionally, Basel Il requires that Advanced Approaches banking
organizations, including the Firm, calculate their SLRs.

Refer to page 47 of this Form 10-Q and page 104 of JPMorganChase's
2024 Form 10-K for additional information on SLR.

Key Regulatory Developments

Enhanced Supervisory Stress Test Transparency and Public
Accountability Proposals

In October 2025, the Federal Resene issued proposals to enhance the
transparency and public accountability of its annual supenisory stress
test used to set the Stress Capital Buffer ("SCB") for large bank holding
companies, including the Firm. The proposals would require the Federal
Resene to publish comprehensive documentation of the supenisory
stress test models and annual stress test scenarios for public
comment, including the scenarios for the upcoming 2026 stress test.
The proposals also introduce an enhanced disclosure process, under
which material changes to stress test models and scenarios would be
subject to

public comment prior to implementation. Based on the Federal
Resene’s analysis, the proposed changes to the stress test models
and scenarios are not expected to materially change the SCB for firms,
such as JPMorganChase, that are subject to the supenisory stress
test.

SCB Volatility Reduction Proposal

In April 2025, the Federal Resene proposed changes to the calculation
of the SCB for large bank holding companies, including the Firm. The
proposal aims to reduce SCB wolatility by using the average of
supenisory stress results from the previous two annual stress tests to
calculate the SCB. The proposal would also modify the annual effective
date of the SCB from October 1 to January 1 and make targeted
changes to reporting requirements to streamline data collection.

Enhanced SLR Proposal

In June 2025, the Federal Resene, the Office of the Comptroller of the
Currency ("OCC"), and the FDIC released a proposal to amend the
enhanced Supplementary Leverage Ratio (‘eSLR") requirements for
Global Systemically Important Banks (“GSIB”) BHCs and their insured
depository institution (“IDI”) subsidiaries by revising the current static
leverage buffers at the BHC and IDI lewels to 50 percent of the parent
GSIB’s U.S. Method 1 GSIB Surcharge, which is referred to as the
“eSLR buffer.” In addition, the proposal would make corresponding
adjustments to the leverage-based total loss-absorbing capacity
(“TLAC’) and eligible long-term debt (“eligible LTD") requirements by
replacing the current TLAC leverage buffer with the eSLR buffer and
replacing the current static leverage-based eligible LTD requirement with
a requirement of 2.5% plus the eSLR buffer. Further, the proposal would
remowe the eSLR threshold for an IDI subsidiary of a U.S. GSIB to be
considered “well capitalized” under the prompt corrective action
framework and instead apply the eSLR as a capital buffer requirement.

Refer to page 100 of JPMorganChase's 2024 Form 10-K for information
on the U.S. Method 1 GSIB Surcharge.

Refer to page 99 of JPMorganChase's 2024 Form 10-K for information
on other Key Regulatory Dewvelopments.



Selected capital and RWA data

The following tables present the Firm’s risk-based capital metrics under both the Standardized and Advanced approaches and leverage-based capital
metrics. Refer to Capital Risk Management on pages 97-107 of JPMorganChase’s 2024 Form 10-K for a further discussion of these capital metrics.
Refer to Note 21 for JPMorgan Chase Bank, N.A.’s risk-based and leverage-based capital metrics.

Standardized Advanced

o . September 30, Capital ratio September 30, Capital ratio
(in millions, except ratios) 2025 December 31, 2024 requirements? 2025 December 31, 2024 requirements?
Risk-based capital metrics:®

CET1 capital $ 287,297 $ 275,513 $ 287,297 $ 275,513

Tier 1 capital 306,599 294,881 306,599 294,881

Total capital 343,215 325,589 328,356 311,898 ©

Riseweighted assets 1,935,868 1,757,460 1,932,404 © 1,740,429 ©

CET1 capital ratio 14.8 % 15.7 % 123 % 14.9 % 15.8 % 15 %
Tier 1 capital ratio 15.8 16.8 13.8 15.9 16.9 13.0
Total capital ratio 17.7 18.5 15.8 17.0 17.9 15.0

(a) As of January 1, 2025, the benefit fromthe CECL capital transition provision had been fully phased out. For the period ended Decenrber 31, 2024, CET1 capital reflected a
$720 mrillion benefit. Refer to Note 21 for additional information.

(b) Represents minimumrequirements and regulatory buffers applicable to the Firm Refer to Note 21 for additional information.

(c) Includes the impacts of certain assets associated with First Republic to w hich the Standardized approach has been applied as permitted by the transition provisions in the U.S.
capital rules. Refer to page 102 and Note 34 of JAVbrganChase’s 2024 Form 10-K for additional information on First Republic.

Three months ended

(in millions, except ratios) September 30, 2025 December 31, 2024  Capital ratio requirements
Leverage-based capital metrics:@
Adjusted average assets® $ 4,464,441 $ 4,070,499
Tier 1 leverage ratio 6.9 % 72% 40 %
Total leverage exposure $ 5,272,950 $ 4,837,568
SLR 5.8 % 6.1 % 50 %

(a) As of January 1, 2025, the benefit fromthe CECL capital transition provision had been fully phased out. The capital metrics for the period ended Decenber 31, 2024 reflected the
CECL capital transition provisions. Refer to Note 21 for additional information.

(b) Adjusted average assets, for purposes of calculating the leverage ratios, includes quarterly average assets adjusted for on-balance sheet assets that are subject to deduction
fromTier 1 capital, predominantly goodwill, inclusive of estimated equity method goodwill, and other intangible assets.

(c) Represents mininumrequirements and regulatory buffers applicable to the Firm Refer to Note 21 for additional information.
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Capital components

The following table presents reconciliations of total stockholders’ equity
to CET1 capital, Tier 1 capital and Total capital as of September 30,
2025 and December 31, 2024.

September 30, Decenber 31,
1 nillions) 2025 2024
otal stockholders’ equity $ 360,212% 344,758
3ss: Preferred stock 20,045 20,050
ommon stockholders’ equity 340,167 324,708
dd:
Certain deferred tax liabilities@ 2,906 2,943
Other CET1 capital adjustrents® 947 4,499
3ss:
Soodwille) 54,108 53,763
Other intangible assets 2,615 2,874
Standardized/Advanced CET1 capital $ 287,297 $ 275,513
dd: Preferred stock 20,045 20,050
3ss: Other Tier 1 adjustments 743 682
Standardized/Advanced Tier 1 capital $ 306,599 % 294,881
Long-termdebt and other instrurrents
qualifying as Tier 2 capital 14,605% 10,312
Qualifying allow ance for credit losses® 22,978 20,992
Other (967) (596)
Standardized Tier 2 capital $ 36,616 % 30,708
Standardized Total capital $ 343,215% 325,589
Adjustrrent in qualifying allow ance for credit
losses for Advanced Tier 2 capitalex® (14,859) (13,691)
Advanced Tier 2 capital $ 21,757% 17,017
Advanced Total capital $ 328,356 $ 311,898

(a) Represents deferred tax liabilities related to tax-deductible goodwill and to
identifiable intangibles created in nontaxable transactions, which are netted against
goodwill and other intangibles when calculating CET1 capital.

(b) Asof September 30, 2025 and December 31, 2024, included a net benefit
associated with cash flow hedges and debit valuation adjustments ("DVA") related to
sructured notes recorded in AOCI of $2.2 billion and $5.2 billion. As of January 1,
2025, the benefit from the CECL capital transition provison had been fully phased
out. The period ended December 31, 2024 included benefit from the CECL capital
transtion provisions of $720 million.

(c) Goodwill deducted from capital includes goodwill associated with equity method

invesmentsin nonconsolidated financial ingtitutions based on regulatory

requirements. Refer to page 78 for additional information on principal investment
risk

Represents the allowance for credit losses eligible for inclusion in Tier 2 capital up to

1.25% of credit isk RWA. As of January 1, 2025, the benefit from the CECL capital

transition provison had been fully phased out. The period ended December 31,

2024 included the impact of the CECL capital transtion provision with any excess

deducted from RWA. Refer to Note 21 for additional information on the CECL capital

transition.

Represents an adjustment to qualifying allowance for credit losses for the excess of

eligible credit reserves over expected credit losses up to 0.6% of credit isk RWA. As

of January 1, 2025, the benefit from the CECL capital transition provision had been
fully phased out. The period ended December 31, 2024 included the impact of the

CECL capital transtion provision with any excess deducted from RWA.

(f) Asof September 30, 2025 and December 31, 2024, included an incremental $481
million and $541 million allowance for credit losses, respectively, on certain assets
asociated with First Republic to which the Standardized approach hasbeen
applied, as pemitted by the transtion provisonsin the U.S. capital rules.
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Capital rollfornard
The following table presents the changes in CET1 capital, Tier 1 capital
and Tier 2 capital for the nine months ended September 30, 2025.

Nine nonths ended Septenrber 30,
(in millions) 2025
Standardized/Advanced CET1 capital at December 31, 2024 $ 275513
Net income applicable to conmmon equity 43,204
Dividends declared on conmron stock (11,969)
Net purchase of treasury stock (22,308)
Changes in additional paid-in capital (46)
Changes related to AOC applicable to capital:
Unrealized gains/(losses) on investment securities 2,274
Translation adjustrrents, net of hedgest 1,345
Fair value hedges 57
D(Efclg% p)egleafgspensm and other postretirement enrployee benefit “0)
Changes related to other CET1 capital adjustmentst®) (733)
Change in Standardized/Advanced CET1 capital 11,784
Standardized/Advanced CET1 capital at September 30, 2025 $ 287,297
Standardized/Advanced Tier 1 capital at December 31, 2024 $ 294,881
Change in CET1 capital®) 11,784
Net redenrptions of noncurmulative perpetual preferred stock (5)
Other (61)
Change in Standardized/Advanced Tier 1 capital 11,718
Standardized/Advanced Tier 1 capital at September 30,2025 $ 306,599
Standardized Tier 2 capital at December 31, 2024 $ 30,708
Change in long-termdebt and other instruments qualifying as Tier 2¢) 4,293
Change in qualifying allow ance for credit losses® 1,986
Other (371)
Change in Standardized Tier 2 capital 5,908
Standardized Tier 2 capital at September 30, 2025 $ 36,616
Standardized Total capital at September 30, 2025 $ 343215
Advanced Tier 2 capital at December 31, 2024 $ 17,017
Change in long-termdebt and other instruments qualifying as Tier 2¢) 4,293
Change in qualifying allow ance for credit lossest) 818
Other (371)
Change in Advanced Tier 2 capital 4,740
Advanced Tier 2 capital at September 30, 2025 $ 21,757
Advanced Total capital at September 30, 2025 $ 328,356
(@) Indudesforeign currency trandation adjustments and the impact of related

derivatives.

(b) Reflectsthe final phase out of the CECL benefit. Refer to Note 21 for additional
information on the CECL capital transition.

(©) Includesissuance of $4.0 billion of subordinated notes due 2036. Refer to Long-term
funding on page 57 of this Form 10-Q and Note 20 of JPMorganChase’s 2024 Form
10K for additional information on the Firm's subordinated debt.

(d) Asof September 30, 2025 and December 31, 2024, included an incremental $481
million and $541 million allowance for credit losses, respectively, on certain assets
asociated with First Republic to which the Standardized approach hasbeen
applied, as pemitted by the transition provisionsin the U.S. capital rules.



RWA rollforward
The following table presents changes in the components of RWA under Standardized and Advanced approaches for the nine months ended
September 30, 2025. The amounts in the rollforward categories are estimates, based on the predominant driver of the change.

Standardized Advanced

Nine nonths ended Septenber 30, 2025 Operational risk

(in millions) Credit risk RWA©  Market risk RWA Total RWA Credit risk RWVA©«)  Market risk RWA RWA Total RWA
Decenber 31, 2024 $ 1,672,763 $ 84,697 $ 1,757,460 $ 1,218,005 $ 85,132 $ 437,292 $ 1,740,429
Model & data changes® (3,505) (1,699) (5,204) (2,021) (1,699) — (3,720)
Movenrent in portfolio levels® 161,151 22,461 183,612 150,415 23,327 21,953 195,695
Changes in RVA 157,646 20,762 178,408 148,394 21,628 21,953 191,975
September 30, 2025 $ 1,830,409 $ 105,459 $ 1,935868 $ 1,366,399 $ 106,760 $ 459,245 $ 1,932,404

(a) Model & data changes refer to material movenents in levels of RWA as a result of revised methodologies and/or treatment per regulatory guidance (exclusive of rule changes).

(b) Moverrent in portfolio levels (inclusive of rule changes) refers to: for Credit risk RWA, changes in book size, changes in corrposition and credit quality, market movenrents, and
deductions for excess eligible allowances for credit losses not eligible for inclusion in Tier 2 capital; for Market risk RWA, changes in position, market movenents, and changes in
the Firns regulatory mulltiplier as a result of Regulatory VVaR backtesting exceptions as prescribed by the capital rules; and for Operational risk RWWA, updates to cumulative losses,
macroeconomic nmodel inputs and other nodel paraneters.

(c) As of Septerrber 30, 2025 and Decenber 31, 2024, the Standardized Credit risk RWA included w holesale and retail off balance-sheet RWVA of $243.1 billion and $208.0 billion,
respectively; and the Advanced Credit risk RWA included w holesale and retail off balance-sheet RWVA of $235.1 billion and $192.1 billion, respectively.

(d) As of Septerrber 30, 2025 and Decenber 31, 2024, Credit risk RWA reflected approximately $38.5 billion and $43.3 billion, respectively, of RWA calculated under the Standardized
approach for certain assets associated with First Republic as permitted by the transition provisions in the U.S. capital rules.

Refer to the Firm'’s Pillar 3 Regulatory Capital Disclosures reports, which are available on the Firm's website, for further information on Credit risk RWA,
Market risk RWA and Operational risk RWA.

Supplementary leverage ratio Line of business and Corporate equity

Refer to Supplementary Leverage Ratio on page 104 of Each LOB and Corporate is allocated capital by taking into

JPMorganChase’s 2024 Form 10-K for additional information. consideration a variety of factors including capital lewels of similarly

; T rated peers and applicable regulatory capital requirements. Refer to Line

The following table presents the components of the Firm’'s SLR. of business and Corporate ez%ity orrlypage 104 of JAMorganChase's
reenonths ended September 30,  December 31, 2024 Form 10-K for additional information on capital allocation.

(in rllions, except ratio) 2025 2024 . .

Tier 1 capital $ 306,59 294,831 The following table presents the capital allocated to each LOB and
stal average assets 4,519,945 4,125,167 Corporate.

Less: Regulatory capital adjustmentst 55,504 54,668 September 30, Decerrber 31,
stal adjusted average assets®) 4,464,441 4,070,499 (in bilions) 2025 2024
Add: Off-balance sheet exposures® 808,509 767,069 Consurrer & Conmrunity Banking $ 56.0 $ 545
otal leverage exposure $ 5,272,950 4,837,568 Conrercial & Investrrent Bank 149.5 1320
SLR 5.8/ 6.7 Asset & Wealth Management 16.0 15.5

- - - Corporate 118.7 1227
(a) For purposes of calculating the SLR includes quarterly average assets adjusted Total common stockholders’ equity _$ 3402 3 3047

for on-balance sheet assets that are subject to deduction fromTier 1 capital,
predoninantly goodwill, inclusive of estimated equity method goodwill, other
intangible assets. As of January 1, 2025, the benefit fromthe CECL capital
transition provision had been fully phased out. The period ended Decerber 31,
2024 included adjustrrents for the CECL capital transition provisions. Refer to Note
21 for additional information on the CECL capital transition.

(b) Adjusted average assets used for the calculation of Tier 1 leverage ratio.

(c) Off-balance sheet exposures are calculated as the average of the three nonth-
end spot balances on applicable regulatory exposures during the reporting
quarter. Refer to the Firmis Allar 3 Regulatory Capital Disclosures reports for
additional informetion.
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Capital actions

Common stock dividends

The Firm’s common stock dividends are planned as part of the Capital
Management governance framework in line with the Firm’s capital
management objectives.

On September 16, 2025, the Firm announced that its Board of Directors
had declared a quarterly common stock dividend of $1.50 per share,
payable on October 31, 2025, an increase from the prior dividend of
$1.40 per share. The Firm’s dividends are subject to approval by the
Board of Directors on a quarterly basis.

Common stock repurchases

On July 1, 2025, the Firm announced that its Board of Directors had
authorized a new $50 billion common share repurchase program,
effective July 1, 2025. Through June 30, 2025, the Firm was authorized
to purchase up to $30 billion of common shares under its previously-
approved common share repurchase program that was announced on
June 28, 2024.

The following table sets forth the Firm’s repurchases of common stock
for the three and nine months ended September 30, 2025 and 2024.

Three months ended

Nine nonths ended

Septenber 30, Septenber 30,
(in nillions) 2025 2024 2025 2024
Total nurrber of shares of
conmon stock repurchased 28.0 30.3 87.7 732
Aggregate purchase price of
common stock repurchases® ~ $ 8,315 $ 6361 $ 23378 $ 14528

(a) Excludes excise tax and conmrissions.

The Board of Directors’ authorization to repurchase common shares is
utilized at management’s discretion. The common share repurchase
program approved by the Board of Directors does not establish specific
price targets or timetables. Management determines the amount and
timing of common share repurchases based on various factors,
including market conditions; legal and regulatory considerations
affecting the amount and timing of repurchase activity; the Firm’s capital
position (taking into account goodwill and intangibles); organic capital
generation; current and proposed future capital requirements; and other
investment opportunities. The amount of common shares that the Firm
repurchases in any period may be substantially more or less than the
amounts estimated or actually repurchased in prior periods, reflecting
the dynamic nature of the decision-making process. The Firm’s
common share repurchases may be suspended by management at any
time.

Refer to Capital actions on page 105 of JPMorganChase’s 2024 Form
10-K for additional information.

Refer to Part Il, ltem 2: Unregistered Sales of Equity Securities and Use
of Proceeds and Part II, Item 5: Market for Registrant’'s Common Equity,
Related Stockholder Matters and Issuer Purchases of Equity Securities
on pages 203-204 of this Form 10-Q and page 39 of JPMorganChase’s
2024 Form 10K, respectiwely, for additional information regarding
repurchases of the Firm’s equity securities.

Preferred stock

Preferred stock dividends were $282 million and $286 million, and $819
million and $1.0 billion, for the three and nine months ended
September 30, 2025 and 2024, respectively.

During the nine months ended September 30, 2025, the Firm issued
and redeemed certain series of non-cumulative preferred stock. Refer to
Note 17 of this Form 10-Q and Note 21 of JPMorganChase’s 2024 Form
10K for additional information on the Fim'’s preferred stock, including
the issuance and redemption of preferred stock.



Capital planning and stress testing

Comprehensive Capital Analysis and Review

On July 1, 2025, the Firm announced that under the current SCB
framework, its preliminary requirement provided by the Federal Resene
is 2.5% (down from 3.3%), and the Firm’'s Standardized CET1 capital
ratio requirement, including regulatory buffers, is 11.5% (down from
12.3%). On August 29, 2025, the Federal Resene affirmed these
requirements. The SCB requirement became effective on October 1,
2025 and will remain in effect until September 30, 2026 based on the
current rules.

Refer to page 44 for Key Regulatory Developments related to proposed
changes to the SCB requirement.

Refer to Capital planning and stress testing on pages 97-98 of
JPMorganChase’s 2024 Form 10-K for additional information on CCAR.

Other capital requirements

Total Loss-Absorbing Capacity

The Federal Resene’s TLAC rule requires the U.S. GSIB top-tier holding
companies, including the Firm, to maintain minimum lewels of extemal
TLAC and eligible LTD.

The following table presents the eligible external TLAC and eligible LTD
amounts, as well as a representation of these amounts as a percentage
of the Firm’s total RWA and total leverage exposure. As of January 1,
2025, the benefit from the CECL capital transition provision had been
fully phased out. The period ended December 31, 2024 included the
impact of the CECL capital transition provisions.

September 30, 2025 December 31, 2024
External External
(in billions, except ratio) TLAC LTD TLAC LTD
Total eligible amount $ 5676 $ 2474 $§ 5466 $ 2368
% of RWA 29.3% 12.8 % 31.1% 13.5%
Regulatory requirenments 23.0 10.5 23.0 105
Surplus/(shortfall) $ 1223 §$ 41§ 1423 § 52.3
% of total leverage
exposure 10.8 % 4.7 % 11.3% 49 %
Regulatory requirements 9.5 45 95 45
Surplus/(shortfall) $ 66.6 $ 101 $ 870 $ 19.2
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Refer to Liquidity Risk Management on pages 51-58 for further
information on long-term debt issued by the Parent Company.

Refer to Part |, ltem 1A: Risk Factors on pages 10-37 of
JPMorganChase’s 2024 Form 10-K for information on the financial
consequences to holders of the Firm’s debt and equity securities in a
resolution scenario.

Refer to Other capital requirements on page 106 of JPMorganChase’s
2024 Form 10K for additional information on TLAC.



U.S. broker-dealer regulatory capital

J.P. Morgan Securities

JPMorganChase’s principal U.S. broker-dealer subsidiary is J.P.
Morgan Securities. J.P. Morgan Securities is subject to the regulatory
capital requirements of Rule 15¢3-1 under the Securities Exchange Act
of 1934 (the “Net Capital Rule”). J.P. Morgan Securities is also
registered as a futures commission merchant and is subject to
regulatory capital requirements, including those imposed by the SEC,
the Commaodity Futures Trading Commission (“CFTC”), the Financial
Industry Regulatory Authority (“FINRA”) and the National Futures
Association (“NFA”).

The following table presents J.P. Morgan Securities’ net capital.

eptember 30, 2025
1 millions)
st capital $

Actual
25,243

Mnimum
7,001

Non-U.S. subsidiary regulatory capital

J.P. Morgan Securities plc

J.P. Morgan Securities plc is a wholly-owned subsidiary of JPMorgan
Chase Bank, N.A. and has authority to engage in banking, investment

banking and broker-dealer activities. J.P. Morgan Securities plc is jointly

regulated in the U.K. by the Prudential Regulation Authority (‘PRA”) and
the Financial Conduct Authority (‘FCA”). J.P. Morgan Securities pic is

subject to the Capital Requirements Regulation (“CRR"), as adopted and

amended in the U.K., and the capital rules in the PRA Rulebook. These
requirements collectively represent the U.K.’s implementation of the
Basel lll standards. The PRA has announced that it intends to delay the
U.K.’s implementation of the final Basel Il standards until January 1,
2027, with a three-year transitional period for certain aspects.

The Bank of England requires that U.K. banks, including U.K. regulated
subsidiaries of overseas groups, maintain minimum requirements for
own funds and eligible liabilities (‘MREL”). As of September 30, 2025,
J.P. Morgan Securities plc was compliant with its MREL requirements.

The following table presents J.P. Morgan Securities plc’s risk-based and
leverage-based capital metrics.

September 30, 2025

(in millions, except ratios) Estimated Regulatory Minimumratios®
Total capital $ 54,126

CET1 capital ratio 143 % 45 %
Tier 1 capital ratio 18.3 6.0

Total capital ratio 219 8.0

Tier 1 leverage ratio 5.4 3.3®

(a) Represents mininumAllar 1 requirements specified by the PRA. J.P. Morgan
Securities plc's capital ratios as of Septenrber 30, 2025 exceeded the mininum
requirements, including the additional capital requirements specified by the PRA.

(b) At least 75% of the Tier 1 leverage ratio minimummnust be met with CET1 capital.

J.P. Morgan SE

JPMSE is a wholly-owned subsidiary of JPMorgan Chase Bank, N.A.
and has authority to engage in banking, investment banking and
markets activities. JPMSE is regulated by the European Central Bank
(“ECB”), the German Financial Supenisory Authority and the German
Central Bank, as well as the local regulators in each of the countries in
which it operates, and it is subject to EU capital requirements under
Basel lll. JPMSE is subject to the EU implementation of the final Basel
Il standards. Those standards became effective beginning on January 1,
2025, with the exception of market risk aspects for which the effective
date is January 1, 2027.

JPMSE is required by the EU Single Resolution Board to maintain
MREL. As of September 30, 2025, JPMSE was compliant with its
MREL requirements.

The following table presents JPMSE's risk-based and leverage-based
capital metrics.

September 30, 2025

(in millions, except ratios) Estimat@ggulatory Mnimumratios
Total capital $ 54,080

CET1 capital ratio 18.2% 45 %
Tier 1 capital ratio 18.2 6.0
Total capital ratio 329 8.0
Tier 1 leverage ratio 5.6 3.0
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(a) Represents minimumAllar 1 requiremrents specified by the BJCRR J.P. Mbrgan
SEs capital and leverage ratios as of Septenber 30, 2025 exceeded the minimum
requirerrents, including the additional capital requirements specified by BJ
regulators.

Refer to U.S. broker-dealer and Non-U.S. subsidiary regulatory capital
on page 107 of JPMorganChase’s 2024 Form 10-K for further
information.



LIQUIDITY RISK MANAGEMENT

Liquidity risk is the risk that the Firm will be unable to meet its cash
and collateral needs as they arise or that it does not hawve the
appropriate amount, composition and tenor of funding and liquidity to
support its assets and liabilities. For a further discussion of the Firm's
liquidity risk management, refer to pages 108-115 of JPMorganChase’s
2024 Form 10K and to the Fimm’s U.S. LCR Disclosure reports, which
are available on the Fir’s website.

LCR and HQLA

The LCR rule requires that the Firm and JPMorgan Chase Bank, N.A.
maintain an amount of eligible HQLA that is sufficient to meet their
respective estimated total net cash outflows over a prospective 30
calendar-day period of significant stress.

Under the LCR rule, the amount of eligible HQLA held by JPMorgan
Chase Bank, N.A. that is in excess of its stand-alone 100% minimum
LCR requirement, and that is not transferable to non-bank affiliates,
must be excluded from the Firm’s reported eligible HQLA. The LCR for
both the Firm and JPMorgan Chase Bank, N.A. is required to be a
minimum of 100%.

The following table summarizes the Firm and JPMorgan Chase Bank,
N.A.’s awerage LCR for the three months ended September 30, 2025,
June 30, 2025 and September 30, 2024 based on the Firm's
interpretation of the LCR framework.

Three months ended

Average amount September 30, September 30
(in millions) 2025 June 30, 2025 2024
JPMorgan Chase & Co.:
HQLA
Eligible cash@ $ 308,298 $ 349,403 $ 412,389
Eligible securitieg®)) 638,020 572,533 453,899
Total HQLA® $ 946,318  $ 921,936 $ 866,288
Net cash outflows $ 858,157 $ 818,334 $ 762,072
LCR 110 % 113 % 114 %
Net excess eligible

HQLA® $ 88,161 $ 103,602 $ 104,216
JPMorgan Chase Bank N.A.:
LCR 117 % 120 % 121 %
Net excess eligible

HQLA $ 152,886 $ 170,765 $ 168,137

(a) Represents cash on deposit at central banks, including the Federal Reserve
Banks.

(b) Higible HQLA securities may be reported in securities borrowed or purchased
under resale agreements, trading assets, or investnment securities on the Firnis
Consolidated balance sheets. For purposes of calculating the LCR HQLA
securities are included at fair value, which may differ fromthe accounting
treatment under U.S. GAAP.

(c) Predonrinantly U.S. Treasuries, U.S. GSE and government agency MBS, and
sovereign bonds net of regulatory haircuts under the LCRrule.

(d) Excludes average excess eligible HQLA at JAVbrgan Chase Bank, NA. that are
not transferable to non-bank affiliates.

51

The Firm’s average LCR decreased during the three months ended
September 30, 2025, compared with the three months ended June 30,
2025, predominantly due to the use of liquidity resources in support of
Markets activities in CIB.

The Firm’s average LCR decreased during the three months ended
September 30, 2025, compared with the three months ended
September 30, 2024, driven by repurchases of and dividends on
common stock and the use of liquidity resources in support of Markets
activities in CIB, largely offset by dividend payments from JPMorgan
Chase Bank, N.A. to the Parent Company.

JPMorgan Chase Bank, N.A.’s awerage LCR for the three months ended
September 30, 2025 decreased compared with the three months ended
June 30, 2025, due to loan growth, partially offset by higher deposits
and higher market values of HQLA-eligible investment securities.

JPMorgan Chase Bank, N.A.’s average LCR for the three months ended
September 30, 2025 decreased compared with the three months ended
September 30, 2024, driven by loan growth, predominantly offset by
higher deposits.

Each of the Firm and JPMorgan Chase Bank, N.A.'s average LCR may
fluctuate from period to period due to changes in their respective eligible
HQLA and estimated net cash outflows as a result of ongoing business
activity and from the impacts of Federal Resene actions as well as
other factors.

Refer to pages 109-110 of JPMorganChase’s 2024 Form 10-K and the
Firm’s U.S. LCR Disclosure reports for additional information on HQLA
and net cash outflows.

Internal stress testing

The Firm conducts intemal liquidity stress testing to monitor liquidity
positions at the Firm and its material legal entities under a variety of
adwerse scenarios, including scenarios analyzed as part of the Firm’s
resolution and recovery planning. Intemal stress tests are produced on a
daily basis, and other stress tests are performed in response to specific
market events or concems. Results of stress tests are considered in
the formulation of the Firm’s funding plan and assessment of its liquidity
position.

The Firm manages liquidity at the Parent Company, the Intermediate
Holding Company (“IHC"), and operating subsidiaries at lewels sufficient
to comply with liquidity risk tolerances and minimum liquidity
requirements, and to manage through periods of stress when access to
normal funding sources may be disrupted.



Liquidity sources

In addition to the assets reported in the Firm'’s eligible HQLA discussed
abowe, the Firm had unencumbered marketable securities, such as
equity and debt securities, that the Firm believes would be available to
raise liquidity. This includes excess eligible HQLA securities at
JPMorgan Chase Bank, N.A. that are not transferable to non-bank
affiliates. The fair value of these securities was approximately $554
billion and $594 billion as of September 30, 2025 and December 31,
2024, respectively, although the amount of liquidity that could be raised
at any particular time would be dependent on prevailing market
conditions. The decrease compared to December 31, 2024, was driven
by a decrease in excess eligible HQLA securities at JPMorgan Chase
Bank, N.A., largely offset by an increase in unencumbered CIB trading
assets.

The Firm had approximately $1.5 trillion and $1.4 trillion of available
cash and securities as of September 30, 2025 and December 31, 2024,
respectively. For each respective period, the amount was comprised of
eligible end-of-period HQLA, excluding the impact of regulatory haircuts,
of approximately $956 billion and $834 billion, and unencumbered
marketable securities with a fair value of approximately $554 billion and
$594 billion.

The Firm also had available borrowing capacity at the FHLBs and the
discount window at the Federal Resene Banks as a result of collateral
pledged by the Firm to such banks of approximately $444 billion and
$413 billion as of September 30, 2025 and December 31, 2024,
respectively. This borrowing capacity excludes the benefit of cash and
securities reported in the Firm'’s eligible HQLA or other unencumbered
securities that are currently pledged at the Federal Resene Banks
discount window and other central banks. Available borrowing capacity
increased compared to December 31, 2024 predominantly due to a
higher amount of commercial loans and mortgages pledged at Federal
Resene Banks and the FHLBs. Although available, the Firm does not
view this borrowing capacity at the Federal Resene Banks discount
window and the other central banks as a primary source of liquidity.
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NSFR

The net stable funding ratio (NSFR”) is a liquidity requirement for large
banking organizations that is intended to measure the adequacy of
“available” stable funding that is sufficient to meet their “required”
amounts of stable funding over a one-year horizon.

For the three months ended September 30, 2025, both the Firm and
JPMorgan Chase Bank, N.A. were compliant with the 100% minimum
NSFR requirement, based on the Firm's interpretation of the final NSFR
rule. Refer to the Firm's U.S. NSFR Disclosure report for the quarters
ended June 30, 2025 and March 31, 2025 on the Firm’s website for
additional information.



Funding

Sources of funds

Management believes that the Firm’s unsecured and secured funding borrowings from the IHC. The Firm’s non-bank subsidiaries are primarily
capacity is sufficient to meet its on- and off-balance sheet obligations, funded from long-term unsecured borrowings and short-term secured
which includes both short- and long-term cash requirements. borrowings which are primarily securities loaned or sold under

The Firm funds its global balance sheet through diverse sources of repurchase agreements. Excess funding is invested by Treasury and
funding including deposits, secured and unsecured funding in the capital ClO in the Firm's investment securities portfolio or deployed in cash or
markets and stockholders’ equity. Deposits are the primary funding other short-term liquid investments based on their interest rate and
source for JPMorgan Chase Bank, N.A. Additionally, JPMorgan Chase liquidity risk characteristics.

Bank, N.A. may access funding through short- or long-term secured Refer to Note 22 for additional information on off-balance sheet
borrowings, the issuance of unsecured long-term debt, or from obligations.

Deposits

The table below summarizes, by LOB and Corporate, the period-end deposit balances as of September 30, 2025 and December 31, 2024, and the
awerage deposit balances for the three and nine months ended September 30, 2025 and 2024, respectively.

Average

Three months ended Septentber 30, Nine months ended Septentber 30,

(in nillions) September 30, 2025 Decenber 31, 2024 2025 2024 2025 2024
Consurrer & Conmrunity Banking $ 1,058,388 $ 1,056,652 $ 1,058,025 $ 1,053,701 $ 1,057,371 $ 1,068,774
Commrercial & Investment Bank 1,215,944 1,073,512 1,194,410 1,064,402 1,157,201 1,052,438
Asset & Wealth Managenent 239,999 248,287 241,454 236,470 244,635 230,560
Corporate 34,145 27,581 30,670 28,737 27,797 24,680
Total Firm $ 2,548,476 $ 2406032 $ 2524559 § 2383310 $  2487,004 § 2376452
The Firm believes that deposits provide a stable source of funding and * an increase in CCB primarily driven by new accounts, offset by

reduce the Firm'’s reliance on the wholesale funding markets. A increased customer spending.

significant portion of the Firm’s deposits are consumer deposits and Average deposits increased for the nine months ended September 30,
wholesale operating deposits, which are both considered to be stable 2025 compared to the nine months ended September 30, 2024,

sources of liquidity. Wholesale operating deposits are generally reflecting the net impact of:

considered to be stable sources of liquidity because they are generated - anincrease in CIB due to net inflows related to client-driven activities
from clients that maintain operating senice relationships with the Firm. in Payments and Securities Senices, partially offset by net maturities
The Fim believes that average deposit balances are g(_enerally more of structured notes in Markets,

representative of deposit trends than period-end deposit balances. + an increase in AWM as a resuilt of growth in both new accounts and
Howebvgr_, dunq%dpenods of market disruption, average deposit trends balances in existing accounts, including the impact of higher-yielding
may be Impacted. product offerings, and

Average deposits increased for the three months ended R ; PR : ; :

September 30, 2025 compared to the three months ended ggﬁgﬁ?ns:ng;%%ef gr;?]rg\x, gg‘;ﬁ:é increased customer spending,

September 30, 2024, reflecting the impact of: ’

+ anincrease in CIB due to net inflows related to client-driven activities
in Payments and Securities Senices, partially offset by net maturities
of structured notes in Markets,

* an increase in AWM as a result of growth in both new accounts and
balances in existing accounts, including the impact of higher-yielding
product offerings, and
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Period-end deposits increased from December 31, 2024, reflecting the

net impact of:

* an increase in CIB predominantly due to net inflows related to client-
driven activities in Payments and Securities Senices, and

* adecrease in AWM primarily driven by migration into other investment
products as a result of the maturity of higher-yielding product
offerings, partially offset by growth in both new accounts and balances
in existing accounts.

Deposits in CCB were relatively flat, refiecting new accounts, offset by
increased customer spending.

Refer to the Firm's Consolidated Balance Sheets Analysis and the
Business Segment & Corporate Results on pages 15-16 and pages 20-
42, respectiely, for further information on deposit and liability balance
trends. Refer to Note 3 for further information on structured notes.

Certain deposits are covered by insurance protection that provides
additional funding stability and results in a benefit to the LCR. Deposit
insurance protection may be available to depositors in the countries in
which the deposits are placed. For example, the FDIC provides deposit
insurance protection for deposits placed in a U.S. depository institution.
At September 30, 2025 and December 31, 2024, Firmwide estimated
uninsured deposits were $1,548.1 billion and $1,414.0 billion,
respectively, primarily reflecting wholesale operating deposits.

The table below presents an estimate of uninsured U.S. and non-U.S.
time deposits, and their remaining maturities. The Firm's estimates of
its uninsured U.S. time deposits are based on data that the Firm
calculates periodically under applicable FDIC regulations. For purposes
of this presentation, all non-U.S. time deposits are deemed to be
uninsured.

September 30, Decentber 31,
2025 2024

(in millions) US. Non-U.S. Us. Non-U.S.
Three nonths or less $ 103044 $ 77480 $ 119333 3% 77,253
Over three nmonths but

within 6 nonths 25129 6,128 11,040 12,229
Over six nonths but within

12 months 4,379 1,324 7,056 1,542
Over 12 nonths 727 2,090 823 1,924
Total $ 133279 % 87022 $ 138252 % 92,948

The table below shows the deposit and loan balances, deposits as a
percentage of total liabilities, and the loans-to-deposits ratios, as of
September 30, 2025 and December 31, 2024.

September 30,
(in billions except ratios) 2025  Decerrber 31, 2024
Deposits $ 25485 $ 2,406.0
Deposits as a % of total liabilities 61 % 66 %
Loans $ 1,435.2 $ 1,348.0

Loans-to-deposits ratio 56 % 56 %




The following table provides a summary of the average balances and awverage interest rates of JPMorganChase’s deposits for the three and nine months

ended September 30, 2025 and 2024.

Average balances

Three nonths ended

Nine months ended

(in nillions) September 30, 2025 Septenber 30, 2024 September 30, 2025 Septenber 30, 2024
U.S. offices
Noninterest-bearing $ 577,061 605,498 $ 569,457 $ 617,539
Interest-bearing

Demand@ 327,328 279,852 317,697 278,940

Savings® 878,207 789,805 867,262 798,176

Time 222,748 230,656 224,140 220,353
Total interest-bearing deposits 1,428,283 1,300,313 1,409,099 1,297,469
Total deposits in U.S. offices 2,005,344 1,905,811 1,978,556 1,915,008
Non-U.S. offices
Noninterest-bearing 33,540 28,459 30,893 26,069
Interest-bearing

Demand 394,833 351,368 384,374 342,477

Time 90,842 97,672 93,181 92,898
Total interest-bearing deposits 485,675 449,040 477,555 435,375
Total deposits in non-U.S. offices 519,215 477,499 508,448 461,444
Total deposits $ 2,524,559 2,383,310 $ 2,487,004 $ 2,376,452

Average interest rates
Three months ended Nine months ended

September 30, 2025

Septenber 30, 2024

September 30, 2025

Septenber 30, 2024

U.S. offices
Noninterest-bearing NA NA NA NA
Interest-bearing

Dermandt 337 % 406 % 337 % 398 %

Savings®) 147 147 1.40 1.40

Tine 4.01 497 4.02 5.08
Total interest-bearing deposits 2.30 2.67 2.26 2.58
Total deposits in U.S. offices 1.63 1.79 1.62 1.75
Non-U.S. offices
Noninterest-bearing NA NA NA NA
Interest-bearing

Demand 2.30 3.18 239 3.23

Tine 4.72 5.85 4.81 6.05
Total interest-bearing deposits 274 3.78 2.87 3.83
Total deposits in non-U.S. offices 2.58 3.54 2.70 3.62
Total deposits 183 % 215 % 183 % 211 %

(a) Includes Negotiable Order of Withdraw al accounts, and certain trust accounts.

(b) Includes Money Market Deposit Accounts.

Refer to Note 15 for additional information on deposits.
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The following table summarizes short-term and long-term funding, excluding deposits, as of September 30, 2025 and December 31, 2024, and awerage
balances for the three and nine months ended September 30, 2025 and 2024, respectively. Refer to the Consolidated Balance Sheets Analysis on pages
15-16 and Note 10 for additional information.

Sources of funds (excluding deposits)

Average
Three nonths ended Septenrber Nine nmonths ended
September 30,  Decerber 31, 30, Septerrber 30,
(in nrllions) 2025 2024 2025 2024 2025 2024
Cormrercial paper $ 14,467 $ 14932 $ 10,753 $ 9903 $ 12028 $ 11,577
Other borrowed funds 15,056 13,018 14,976 13,026 14,156 11,606
Federal funds purchased 154 567 1,330 1,443 1,480 1,548
Total short-term unsecured funding $ 20677 $ 28517 % 27,059 $ 24372 $ 27,664 $ 24,731
Securities sold under agreements to repurchase® $ 553,050 $ 291500 $ 555,858 $ 418622 $ 520426 $ 359,233
Securities loaned® 14,370 4,768 10,732 5,730 8,859 4,823
Other borrowed funds 39,832 24,943 40,876 27,847 38,213 24,788
Obligations of Frm-adninistered nulti-seller conduits®) 18,729 18,228 18,864 18,356 17,758 19,170
Total short-term secured funding $ 625981 $ 339439 $ 626,330 $ 470555 $ 585256 $ 408,014
Senior notes $ 208,703 $ 203639 $ 208,269 $ 202600 $ 208695 $ 196,986
Subordinated debt 20,159 16,060 19,150 18,922 17,189 19,380
Structured notes) 121,082 98,792 117,500 96,379 109,324 91,489
Total long-term unsecured funding $ 349944 $ 318491 $ 344919 $ 317901 $ 335208 $ 307,855
Credit card securitization® $ 5886 $ 5312 $ 6,306 $ 5337 $ 5669 $ 5,070
FHLB advances 22,348 29,257 20,993 34,063 23,602 37,357
Purchase Money Note«) 49,377 49,207 49,340 49,116 49,284 49,062
Other long-termsecured fundinge) 5,534 4,463 5,590 4,579 5,525 4,726
Total long-term secured funding $ 83145 $ 88239 $ 82229 $ 93,095 $ 84,080 $ 96,215
Preferred stock® $ 20,045 $ 20,050 $ 20,045 $ 22,408 $ 20,035 $ 25,398
Common stockholders’ equity® $ 340,167 $ 324,708 $ 336,335 $ 321,894 $ 330,203 $ 310,353

(a) Primarily consists of short-termsecurities loaned or sold under agreements to repurchase.

(b) Included in beneficial interests issued by consolidated variable interest entities on the Firmis Consolidated balance sheets.

(c) Includes certain TLAG-€ligible long-termunsecured debt issued by the Parent Conrpany.

(d) Reflects the Rurchase Mbney Note associated with the First Republic acquisition. Refer to Note 34 of JAVbrganChase’s 2024 Form 10-K for additional information.

(e) Includes long-termstructured notes that are secured.

(f) Refer to Capital Risk Managerrent on pages 44-50 and Consolidated statements of changes in stockholders’ equity on page 95 of this Form10-Q, and Note 21 and Note 22 of
JAVbrganChase’s 2024 Form 10-K for additional information on preferred stock and conmon stockholders’ equity.

Short-term funding

The Firm’s primary source of short-term secured funding is securities
sold under agreements to repurchase. These instruments are secured
predominantly by high-quality securities collateral, including
government-issued debt and U.S. GSE and government agency MBS.
Securities sold under agreements to repurchase increased at
September 30, 2025, compared with December 31, 2024, driven by
Markets, reflecting higher secured financing of trading assets, higher
client-driven market-making activities, and the impact of lower levels of
netting, as well as when compared with seasonally lower lewels at year-
end.

The increase in secured other borrowed funds at September 30, 2025
from December 31, 2024, and for the average three and nine months
ended September 30, 2025, compared to the prior year

periods, was primarily due to higher financing requirements in Markets.

The balances associated with securities loaned or sold under
agreements to repurchase fluctuate over time due to investment and
financing activities of clients, the Firm’s demand for financing, the
ongoing management of the mix of the Firm’s liabilities, including its
secured and unsecured financing (for both the investment securities and
market-making portfolios), and other market and portfolio factors.

The Firm’s primary sources of short-term unsecured funding consist of
issuances of wholesale commercial paper and other borrowed funds.



Long-term funding

Long-term funding provides an additional source of stable funding and liquidity for the Firm. The Firm’s long-term funding plan is driven primarily by
expected client activity, liquidity considerations and regulatory requirements, including TLAC. Long-term funding objectives include maintaining
diversification, maximizing market access and optimizing funding costs. The Firm evaluates various funding markets, tenors and currencies in creating
its optimal long-term funding plan.

Unsecured funding and issuance

The significant majority of the Firm’s total outstanding long-term debt has been issued by the Parent Company to provide flexibility in support of the
funding needs of both bank and non-bank subsidiaries. The Parent Company advances substantially all net funding proceeds to its subsidiary, the IHC.
The IHC does not issue debt to extemal counterparties. The increase in structured notes at September 30, 2025 from December 31, 2024, and for the
awerage three and nine months ended September 30, 2025, compared to the prior year periods, was primarily driven by net issuances of structured notes
in Markets due to client demand and an increase in the fair value of such instruments.

The following table summarizes long-term unsecured issuance and maturities or redemptions for the three and nine months ended September 30, 2025
and 2024. Refer to Liquidity Risk Management on pages 108—115 and Note 20 of JPMorganChase’s 2024 Form 10-K for additional information on the IHC
and long-term debt.

Long-term unsecured funding

Three nmonths ended Nine nonths ended Three nonths ended Nine nonths ended
Septenber 30, Septenber 30, Septenber 30, Septenber 30,
2025 2024 2025 2024 2025 2024 2025 2024

(Notional in millions) Parent Conpany Subsidiaries
Issuance
Senior notes issued in the U.S. market $ —$ 9000 $ 14000% 26500 $ —9$ — $ —9$ —
Senior notes issued in non-U.S. markets — — 2,084 4,079 — — — —

Total senior notes — 9,000 16,084 30,579 — — — —
Subordinated debt 4,000 — 4,000 — — — — —
Structured notest 1,505 1,126 3,535 2,728 17,296 14,339 52,329 42,207
Total long-term unsecured funding — issuance $ 5,505 $ 10126 $ 23619 % 33307 $ 17,296 $ 14339 $ 52329 $§ 42,207
Maturities/redemptions
Senior notes $ 2,503 $ 1,320 $ 19707 $ 17989 $ —3 — $ 65 $ 65
Subordinated debt 300 3,062 317 3,097 — — — —
Structured notes 1,026 197 1,863 707 15,970 12,060 41,027 35,468
Total long-term unsecured funding —

maturities/redemptions $ 3,829 $ 4579 $ 21,887 $ 21,793 $ 15,970 $ 12060 $ 41,002 $ 35533

(a) Includes certain TLAC-€ligible long-termunsecured debt issued by the Parent Conpany.

Secured funding and issuance

The Firm can also raise secured long-term funding through securitization of consumer credit card loans and FHLB advances. The following table
summarizes the securitization issuance, the FHLB advances, as well as other long-term secured funding sources with their respective maturities or
redemptions, as applicable, for the three and nine months ended September 30, 2025 and 2024, respectively.

Long-term secured funding

Three nonths ended Septenrber 30, Nine nonths ended Septenrber 30,
2025 2024 2025 2024 2025 2024 2025 2024
(in millions) Issuance Meturities/Redenptions Issuance Meturities/Redenptions
Credit card securitization $ 1498 $ — $ 1,000 $ — 3 1498 $ 2348 $ 1,000 —
FH_B advances 6,500 — 6,701 3,601 6,500 — 13,443 9,249
Other long-termsecured funding 335 386 288 427 1,082 1,106 1,181 797
Total long-term secured funding $ 8333 §$ 386 $ 7989 $ 4028 $ 9,080 $ 3454 $ 15,624 $ 10,046

(@) Includes long-termstructured notes that are secured.

The Firm’s wholesale businesses also securitize loans for client-driven transactions; those client-driven loan securitizations are not considered to be a
source of funding for the Firm and are not included in the table abowe. Refer to Note 14 of JPMorganChase’s 2024 Form 10-K for a further description of
client-driven loan securitizations.
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Credit ratings

The cost and availability of financing are influenced by credit ratings. believes are incorporated in its liquidity risk and stress testing metrics.
Reductions in these ratings could have an adwerse effect on the Firm’s The Firm believes that it maintains sufficient liquidity to withstand a
access to liquidity sources, increase the cost of funds, trigger additional potential decrease in funding capacity due to ratings downgrades.

collateral or funding requirements and decrease the number of investors
and counterparties willing to lend to the Firm. The nature and magnitude
of the impact of ratings downgrades depends on numerous contractual
and behavioral factors, which the Firm

The credit ratings of the Parent Company and certain of its principal subsidiaries as of September 30, 2025 were as follows:

J.P.Morgan Securities LLC
JP. Nj)r an Securities plc

Additionally, the Firm’s funding requirements for VIEs and other third-
party commitments may be adversely affected by a decline in credit
ratings. Refer to Notes 4 and 13 for additional information.

JPVbrgan Chase & Co. JAVbrgan Chase Bank, NA. > Morgan SE
Long-term Short-term Long-term Short-term Long-term Short-term
Septenber 30, 2025 issuer issuer Qutlook issuer issuer Qutlook issuer issuer Qutlook
Mbody’s Investors Service® A1l P1 Positive Aa2 P-1 Stable® Aa3 P-1 Positive
Standard & Poor’s A A-1 Stable AA- A-1+ Stable AA- A-1+ Stable
Fitch Ratings AA- F1+ Stable AA F1+ Stable AA F1+ Stable

(a) On Noverrber 3, 2025, Mbody'’s revised the outlook for the Parent Conrpany, J.P. Morgan Securities LLC, J.P. Morgan Securities plc and J.P. Mbrgan SE to stable from positive, and
revised J.P. Morgan SEs long-termissuer rating to Aa2 fromAa3.

(b) On May 19, 2025, Mbody'’s revised JAVbrgan Chase Bank, NA.’s outlook to stable fromdeveloping, and this change was related to Mbody’s one-notch dow ngrade of the long-
termissuer rating of the U.S. Government announced on May 16, 2025. Mbody’s also affirmed JAVbrgan Chase Bank, NA.’s long-termissuer rating.

Refer to page 115 of JPMorganChase’s 2024 Form 10-K for a discussion of the factors that could affect the credit ratings of the Parent Company and the
abowe subsidiaries.



CREDIT AND INVESTMENT RISK MANAGEMENT

Credit and investment risk is the risk associated with the default or
change in credit profile of a client, counterparty or customer; or loss of
principal or a reduction in expected retums on investments, including
consumer credit risk, wholesale credit risk, and investment portfolio
risk. Refer to Consumer Credit Portfolio, Wholesale Credit Portfolio and
Allowance for Credit Losses on pages 61-77 for a further discussion of
Credit Risk.

Refer to page 78 for a further discussion of Investment Portfolio Risk.
Refer to Credit and Investment Risk Management on pages 117—140 of
JPMorganChase’s 2024 Form 10-K for a further discussion of the Firm's
Credit and Investment Risk Management framework.
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CREDIT PORTFOLIO

Credit risk is the risk associated with the default or change in credit
profile of a client, counterparty or customer.

In the following tables, total loans include loans retained (i.e., held-for-
investment); loans held-for-sale; and certain loans accounted for at fair
value. The following tables do not include loans which the Firm accounts
for at fair value and classifies as trading assets; refer to Notes 2 and 3
for further information regarding these loans. Refer to Notes 11, 22 and 4
for additional information on the Firm’s loans, lending-related
commitments and derivative receivables.

Refer to Note 9 for information regarding the credit risk inherent in the
Firm’s investment securities portfolio; and refer to Note 10 for
information regarding credit risk inherent in the securities financing
portfolio. Refer to Consumer Credit Portfolio on pages 61-65 and Note

11 for further discussions of the consumer credit environment, consumer
loans and nonperforming exposure. Refer to Wholesale Credit Portfolio
on pages 66-74 and Note 11 for further discussions of the wholesale
credit environment, wholesale loans and nonperforming exposure.
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Total credit portfolio

Credit exposure Nonperforming©
Sep 30, Dec 31 Sep 30, Dec 31
(in millions) 2025 2024 2025 2024
Loans retained $ 1,369,785 $§ 1,299,500 $ 8,694 $ 7,175
Loans held-forsale 10,775 7,048 105 160
Loans at fair value 54,686 41,350 1,307 1,502
Total loans 1,435,246 1,347,988 10,106 8,837
Derivative receivables 59,849 60,967 224 145
Receivables from cusomers? 68,493 51,929 — —
Total credit-related assets 1,563,588 1,460,884 10,330 8,982
Assets acquired in loan
satisfactions
Real egtate owned NA NA 266 284
Other NA NA 39 34
Total assets acquired in loan
satisfactions NA NA 305 318
Lending-related commitments 1,714,006 1,577,622 1,025 737

Total credit portfolio $

Credit derivatives and credit-
related notes used in credit
portfolio management

3,277,594 $ 3,038,506 $ 11,660 $ 10,037

activities® $ (34,101) $ (41,367) $ -3 —
Liquid securitiesand other cash

collateral held against

derivatives (27,795) (28,160) NA NA

(a) Receivables fromcustomrers reflect held-for-investrment margin loans to brokerage
clients in CB, CCB and AWM these are reported within accrued interest and
accounts receivable on the Consolidated balance sheets.

(b) Represents the net notional amount of protection purchased and sold through
credit derivatives and credit-related notes used to manage credit exposures.

(c) BExcludes nortgage loans past due and insured by U.S. government agencies,

w hich are primarily 90 or more days past due. These loans have been excluded
based upon the government guarantee. At Septerrber 30, 2025 and Decerrber 31,
2024, mortgage loans 90 or nore days past due and insured by U.S. government
agencies were $158 million and $121 rrillion, respectively. In addition, the Firmis
policy is generally to exenrpt credit card loans frombeing placed on nonaccrual
status as permitted by regulatory guidance.

The following table provides information about the Firm'’s net charge-offs
and recoweries.

Three months ended

September 30, Nine months ended September 30,
(in millions, except
ratios) 2025 2024 2025 2024
Net charge-offs $ 2,593 $ 2,087 $ 7335 $ 6274
Average retained
loans 1,351,472 1,271,602 1,319