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270 Pask Avemie. New York, NY 10017-2070 JP MORG AN C HASE & C O.

NYSE symbol: JPM
www.jpmorganchase.com

JPMORGAN CHASE REPORTS FIRST-QUARTER 2017 NET INCOME OF
$6.4 BILLION, OR $1.65 PER SHARE

FIRST-QUARTER 2017 RESULTS'

ROE 11%

Common equity Tier 1 Net payout LTM**

ROTCE?13% 12.4% 69%

M Reported revenye of $24.7 billion; managed revenue

of $25.6 billion Jamie Dimon, Chairman and CEO, commented on the financial

A 1 2 up 9% YoY and 1% results: “We are off to a good start for the year with all of our
W Average core loans™up 9% YoY and 1% QoQ businesses performing well and building on their momentum from

last year. The consumer businesses continue to grow core loans at
B Average core loans” up 11%; average deposits of $623 double digits, outperform the industry in deposit growth, and we
CCB billion, up 11% once again had very strong card sales volume growth this quarter —
reflecting our commitment to providing our customers the innovative

products and services they want.”

Firmwide
Metrics

W 27.3 million active mobile customers, up 14%
5
ROE” 15% B Credit card sales volume® up 15% and Merchant

processing volume up 11% Dimon added: “We demonstrated the strength of our Corporate &

Investment Bank platform, growing revenue strongly in Banking and
Markets and maintaining leadership positions. Commercial Banking

Record net income and Investment Banking fees for a continued its solid performance with record revenue and net income
cIB first quarter of $3.2 billion, up 64% and $1.8 billion, this quarter. Assgt & Wealth Managemei?t had strong underlying
up 37%, respectively performance driven by record balances in banking, as well as record
5 400 ’ AUM & client assets.”
ROE" 18% Maintained #1 ranking for Global Investment
Banking fees with 8.5% wallet share in 1Q17 Dimon concluded: “U.S. consumers and businesses are healthy

overall and with pro-growth initiatives and improving collaboration
. ) between government and business, the U.S. economy can continue to
CB Record revenue Of, $_2 0 bllhon‘; up 12%; record net improve. We will be there to do our part, strong and steadfast in
income of $799 million, up 61% good times and bad, and working every day to support our clients

ROE® 15% Record average loan balances of $191 billion, up 12% and our communities.”

Record average loan balances of $118 billion, up 7%;
record average deposit balances of $159 billion, up
5%

Record assets under management (“AUM”) of $1.8
trillion, up 10%; 77% of mutual fund AUM ranked in
the 1% or 2™ quartile over 5 years

AWM

ROE® 16%

FORTRESS PRINCIPLES SUPPORTED CONSUMERS, BUSINESSES & COMMUNITIES
B Book value per share of $64.68, up 6%; Tangible book value per share’of M $561 billion of credit and capital® raised in 1Q17
$52.04, up 6% H  $69 billion of credit for consumers
B Basel III common equity Tier 1 capital® of $184 billion; ratio® of 12.4% H  $5 billion of credit for U.S. small businesses
B Firm SLR? of 6.6% and Bank SLR? of 6.7% B $175 billion of credit for corporations
B HQLA’ of $524 billion H  $296 billion of capital raised for corporate clients and non-U.S.

government entities
$16 billion of credit and capital raised for nonprofit and U.S. government
entities, including states, municipalities, hospitals and universities

OPERATING LEVERAGE

B 1Q17 reported expense of $15.0 billion; reported overhead ratio of 61%;
1Q17 adjusted expense” of $14.8 billion; adjusted overhead ratio” of 58%

CAPITAL RETURN
B $4.6 billion* returned to shareholders in 1Q17
m  $2.8 billion of net repurchases and common dividend of $0.50 per share

Investor Contact: Jason Scott (212) 270-7325 Media Contact: Joe Evangelisti (212) 270-7438
'Percentage comparisons noted in the bullet points are calculated for the first quarter of 2017 versus the prior-year first quarter,

unless otherwise specified.

2For notes on non-GAAP financial measures, including managed basis reporting, and key performance measures, see page 6.

For additional notes see page 7. )



JPMorgan Chase & Co.
News Release

In the discussion below of results of JPMorgan Chase as a Firm and of its business segments, information is presented on a
managed basis. For more information about managed basis, as well as other non-GAAP financial measures and key
performance measures used by management to evaluate the performance of each line of business, see page 5. Comparisons
noted in the sections below are calculated for the first quarter of 2017 versus the prior-year first quarter, unless otherwise
specified.

JPMORGAN CHASE (JPM)

Net revenue on a reported basis totaled $24.7 billion, $23.4 billion, and $23.2 billion for the first quarter of 2017, fourth quarter
0f 2016, and first quarter of 2016, respectively.

Results for JPM 4Q16 1Q16

($ millions, except per share data) 1Q17 4Q16 1Q16 $0/(U) O/(U)% $0/(U) O/(U)%
Net revenue - managed $ 25586 $§ 24333 § 24083 $ 1,253 5% $ 1,503 6%
Noninterest expense 15,019 13,833 13,837 1,186 9 1,182 9
Provision for credit losses 1,315 864 1,824 451 32 (509) (28)
Net income $ 6,448 § 6,727 § 5520 § (279) ®% $ 928 17%
Earnings per share $ 165 $ 171 $ 135 $ (0.06) @% $ 0.30 22%
Return on common equity 11% 11% 9%,

Return on tangible common equity 13 14 12

Discussion of Results:
Net income was $6.4 billion, an increase of 17%.

Net revenue was $25.6 billion, up 6%. Net interest income was $12.4 billion, up 6%, primarily driven by loan growth and the
net impact of higher rates. Noninterest revenue was $13.2 billion, up 6%, primarily driven by the Corporate & Investment
Bank, largely offset by Card new account origination costs and lower MSR risk management results.

Noninterest expense was $15.0 billion, up 9%, primarily driven by higher compensation and legal expense, auto lease
depreciation, and FDIC-related expense, as well as a contribution to the Firm's Foundation.

The provision for credit losses was $1.3 billion, down from $1.8 billion, due to net reserve releases in the Wholesale portfolio,
partially offset by an increase in the Consumer provision. The Wholesale net reserve releases were $93 million in the current
quarter, primarily driven by Oil & Gas, versus reserve increases of $713 million in the prior-year quarter. The increase in the
Consumer provision included a write-down of the Student loan portfolio, and higher Card net charge-offs, which were in line
with expectations.

First-quarter results included a tax benefit of $373 million related to the appreciation of the Firm’s stock price upon vesting of
employee stock-based awards above their original grant price.

CONSUMER & COMMUNITY BANKING (CCB)

Results for CCB 4Q16 1Q16

($ millions) 1Q17 4Q16 1Q16 $0/(U) O/(U)% $0/(U) O/(U)%

Net revenue $ 10,970 $ 11,019 $ 11,117 § (49) —% $ (147) (1)%
Consumer & Business Banking 4,906 4,774 4,550 132 3 356 8
Mortgage Banking 1,529 1,690 1,876 (161) (10) (347) (18)
Card, Commerce Solutions & Auto 4,535 4,555 4,691 (20) — (156) 3)

Noninterest expense 6,395 6,303 6,088 92 1 307 5

Provision for credit losses 1,430 949 1,050 481 51 380 36

Net income $ 1988 § 2364 § 2490 § (376) (16)% $ (502) (20)%

Discussion of Results:

Net income was $2.0 billion, a decrease of 20%. Net revenue was $11.0 billion, down 1%.



JPMorgan Chase & Co.
News Release

Consumer & Business Banking net revenue was $4.9 billion, up 8%, reflecting strong deposit growth. Mortgage Banking net
revenue was $1.5 billion, down 18%, driven by lower net servicing revenue reflecting lower MSR risk management results, as
well as servicing portfolio run-off. Card, Commerce Solutions & Auto net revenue was $4.5 billion, down 3%, driven by Card
new account origination costs, predominantly offset by higher net interest income on higher loan balances and higher auto lease
volumes.

Noninterest expense was $6.4 billion, up 5%, primarily driven by higher auto lease depreciation and business growth.

The provision for credit losses was $1.4 billion, an increase of $380 million, driven by a write-down of the Student loan
portfolio, which was transferred to held-for-sale, and higher Card net charge-offs, which were in line with expectations.

CORPORATE & INVESTMENT BANK (CIB)

Results for CIB 4Q16 1Q16

($ millions) 1Q17 4Q16 1Q16 $0/(U) O/(U)% $0/(U) O/U)%

Net revenue $ 9,536 § 8461 § 8,135 § 1,075 13% §$ 1,401 17%
Banking 3,021 2,783 2,417 238 9 604 25
Markets & Investor Services 6,515 5,678 5,718 837 15 797 14

Noninterest expense 5,121 4,172 4,808 949 23 313 7

Provision for credit losses (96) (198) 459 102 52 (555) NM

Net income $ 3241 § 3431 § 1979 § (190) ©)% $ 1,262 64%

Discussion of Results:

Net income was $3.2 billion, up $1.3 billion, reflecting higher net revenue, a lower provision for credit losses, and a tax benefit
related to the appreciation of the Firm’s stock price upon vesting of employee stock-based awards above their original grant
price, partially offset by higher noninterest expense.

Net revenue was $9.5 billion, up 17%, compared with a weak prior-year quarter. Banking revenue was $3.0 billion, up 25%.
Investment Banking revenue was $1.7 billion, up 34%, with higher debt and equity underwriting fees reflecting strong
underlying issuance activity and share gains, partially offset by lower advisory fees. The business continued to rank #1 in
Global Investment Banking fees. Treasury Services revenue was $981 million, up 11%, driven by the impact of higher interest
rates and growth in operating deposits. Lending revenue was $389 million, up 29%, reflecting higher gains on securities
received from restructurings, and lower mark-to-market losses on hedges.

Markets & Investor Services revenue was $6.5 billion, up 14%, largely driven by higher Markets revenue, up 13%. Fixed
Income Markets revenue, up 17%, reflected robust performance in Securitized Products on strong demand and spread
tightening. Rates improved, with increased market activity, particularly in Europe in advance of upcoming elections and in
reaction to central bank actions. Revenue from Credit Products also increased, driven by the higher market levels. Equity
Markets revenue was up 2%, with strength in prime services and corporate derivatives. Securities Services revenue was $916
million, up 4%.

Credit Adjustments & Other was a loss of $222 million, largely driven by valuation adjustments, compared with a loss of $336
million in the prior-year quarter.

Noninterest expense was $5.1 billion, up 7%, largely driven by higher performance-based compensation expense.

The provision for credit losses was a benefit of $96 million, compared to an expense of $459 million in the prior-year quarter,
which included reserve builds in the Oil & Gas and Metals & Mining portfolios.
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COMMERCIAL BANKING (CB)

Results for CB 4Q16 1Q16

($ millions) 1Q17 4Q16 1Q16 $0/(U) O/(U)% $0/(U) O/(U)%
Net revenue $ 2018 $ 1,93 $ 1,803 $ 55 3% $ 215 12%
Noninterest expense 825 744 713 81 11 112 16
Provision for credit losses 37 124 304 (161) NM (341) NM
Net income $ 799 $ 687 $ 496 $§ 112 16% $ 303 61%

Discussion of Results:
Net income was $799 million, an increase of 61%.

Net revenue was $2.0 billion, up 12%, driven by higher net interest income due to higher deposit spreads and loan growth, and
higher investment banking revenue.

Noninterest expense was $825 million, up 16%. Noninterest expense in the current quarter included $29 million of impairment
expense on leased assets, as well as reflected increased hiring of bankers and business-related support staff, and investments in
technology.

The provision for credit losses was a benefit of $37 million driven by releases in the Oil & Gas portfolio, partially offset by a
reserve build due to select client downgrades. The prior-year quarter provision for credit losses was an expense of $304 million,
which included reserve builds in the Oil & Gas portfolio.

ASSET & WEALTH MANAGEMENT (AWM)

Results for AWM 4Q16 1Q16

($ millions) 1Q17 4Q16 1Q16 $0/(U) O/(U)% $0/(U) O/(U)%
Net revenue $ 3,087 $ 3,087 $ 2972 $ — —% $ 115 4%
Noninterest expense 2,580 2,175 2,075 405 19 505 24
Provision for credit losses 18 (11) 13 29 NM 5 38
Net income $ 385 $ 586 $ 587 $ (201) B4)% $ (202) (34)%

Discussion of Results:
Net income was $385 million, a decrease of 34%.

Net revenue was $3.1 billion, an increase of 4%, reflecting higher market levels and strong banking results driven by higher deposit
spreads. The prior-year quarter included a $150 million gain on the sale of an asset.

Noninterest expense was $2.6 billion, an increase of 24%, predominantly driven by higher legal expense.

Assets under management were $1.8 trillion, up 10%, reflecting higher market levels, and net inflows into liquidity and long-term
products.

CORPORATE

Results for Corporate 4Q16 1Q16

($ millions) 1Q17 4Q16 1Q16 $0/(U) O/(U)% $0/(U) O/(U)%
Net revenue $ 25 8 ((197) $ 56 $ 172 87% $ (81) NM
Noninterest expense 98 439 153 (341) (78) (55) (36)
Provision for credit losses — — 2) — 2 100%
Net income/(loss) $ 35§ (341) § 32) $ 376 NM $ 67 NM

Discussion of Results:
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Net income was $35 million, compared with a net loss of $32 million in the prior-year quarter. The current quarter included the
release of certain legal reserves.
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2.

Notes on non-GAAP financial measures and key performance measures:

Notes on non-GAAP financial measures

In addition to analyzing the Firm’s results on a reported basis, management reviews the Firm’s results, including the overhead
ratio, and the results of the lines of business, on a “managed” basis, which are non-GAAP financial measures. The Firm’s
definition of managed basis starts with the reported U.S. GAAP results and includes certain reclassifications to present total
net revenue for the Firm (and each of the business segments) on a fully taxable-equivalent (“FTE”) basis. Accordingly, revenue
from investments that receive tax credits and tax-exempt securities is presented in the managed results on a basis comparable
to taxable investments and securities. These non-GA AP financial measures allow management to assess the comparability of
revenue arising from both taxable and tax-exempt sources. The corresponding income tax impact related to tax-exempt items
is recorded within income tax expense. These adjustments have no impact on net income as reported by the Firm as a whole
or by the lines of business. For a reconciliation of the Firm’s results from a reported to managed basis, see page 7 of the
Earnings Release Financial Supplement.

Tangible common equity (“TCE”), return on tangible common equity (“ROTCE”) and tangible book value per share (“TBVPS”)
are each non-GAAP financial measures. TCE represents the Firm’s common stockholders’ equity (i.e., total stockholders’
equity less preferred stock) less goodwill and identifiable intangible assets (other than MSRs), net of related deferred tax
liabilities. For a reconciliation of common stockholders’ equity to TCE, see page 9 of the Earnings Release Financial
Supplement. ROTCE measures the Firm’s net income applicable to common equity as a percentage of average TCE. TBVPS
represents the Firm’s TCE at period-end divided by common shares at period-end. TCE, ROTCE and TBVPS are meaningful
to the Firm, as well as investors and analysts, in assessing the Firm’s use of equity.

Adjusted expense and adjusted overhead ratio are non-GAAP financial measures. Adjusted expense excludes Firmwide legal
expense (an expense of $218 million in the first quarter of 2017). The adjusted overhead ratio measures the Firm’s adjusted
expense as a percentage of managed net revenue. Management believes this information helps investors understand the effect
of these items on reported results and provides an alternate presentation of the Firm’s performance.

Notes on key performance measures

d.

Core loans represent loans considered central to the Firm’s ongoing businesses; core loans exclude loans classified as trading
assets, runoff portfolios, discontinued portfolios and portfolios the Firm has an intent to exit.

Estimated as of March 31, 2017. The Basel III supplementary leverage ratio (“SLR”), which becomes effective for the Firm
on January 1, 2018, and the Basel III Advanced Fully Phased-In Common equity Tier 1 (“CET1”) capital and CET1 ratio,
which become effective for the Firm on January 1,2019, are each considered key regulatory capital measures. These measures
are used by management, bank regulators, investors and analysts to assess and monitor the Firm’s capital position. For additional
information on these measures, see Capital Risk Management on pages 76-85 of the Firm’s Annual Report on Form 10-K for
the year ended December 31, 2016.
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Additional notes:

3. Last twelve months (“LTM”).
4. Net of employee issuance.

5. Effective the first quarter of 2017, the Firm revised its method for allocating LOB equity, which includes no longer allocating
for goodwill and other intangible assets. For further information, see pages 76-85 of the 2016 Annual Report on Form 10-K.

6. Excludes Commercial Card.

7. High quality liquid assets (“HQLA”) represents the estimated amount of assets that qualify for inclusion in the liquidity
coverage ratio.

8. The amount of credit provided to clients represents new and renewed credit, including loans and commitments. The amount
of credit provided to small businesses reflects loans and increased lines of credit provided by Consumer & Business Banking;
Card, Commerce Solutions & Auto; and Commercial Banking. The amount of credit provided to nonprofit and U.S. and non-
U.S. government entities, including U.S. states, municipalities, hospitals and universities, represents credit provided by the
Corporate & Investment Bank and Commercial Banking.
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JPMorgan Chase & Co. (NYSE: JPM)is aleading global financial services firm with assets of $2.5 trillion and operations worldwide.
The Firm is a leader in investment banking, financial services for consumers and small businesses, commercial banking, financial
transaction processing, and asset management. A component of the Dow Jones Industrial Average, JPMorgan Chase & Co. serves
millions of consumers in the United States and many of the world’s most prominent corporate, institutional and government clients
under its J.P. Morgan and Chase brands. Information about JPMorgan Chase & Co. is available at www.jpmorganchase.com.

JPMorgan Chase & Co. will host a conference call today, April 13, 2017, at 8:30 a.m. (Eastern) to present first quarter financial
results. The general public can access the call by dialing (866) 541-2724 in the U.S. and Canada, or (706) 634-7246 for international
participants. Please dial in 10 minutes prior to the start of the call. The live audio webcast and presentation slides will be available
on the Firm’s website, www.jpmorganchase.com, under Investor Relations, Events & Presentations.

Acreplay of the conference call will be available beginning at approximately 12:30 p.m. on April 13,2017, through midnight, April
26, 2017, by telephone at (800) 585-8367 (U.S. and Canada) or (404) 537-3406 (international); use Conference ID# 37340654.
The replay will also be available via webcast on www.jpmorganchase.com under Investor Relations, Events & Presentations.
Additional detailed financial, statistical and business-related information is included in a financial supplement. The earnings release
and the financial supplement are available at www.jpmorganchase.com.

This earnings release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of
1995. These statements are based on the current beliefs and expectations of JPMorgan Chase & Co. s management and are subject
to significant risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. Factors that
could cause JPMorgan Chase & Co. 5 actual results to differ materially from those described in the forward-looking statements
can be found in JPMorgan Chase & Co. s Annual Report on Form 10-K for the year ended December 31, 2016, which has been
filed with the Securities and Exchange Commission and is available on JPMorgan Chase & Co.’s website (http://
investor.shareholder.com/jpmorganchase/sec.cfm), and on the Securities and Exchange Commissions website (www.sec.gov).
JPMorgan Chase & Co. does not undertake to update the forward-looking statements to reflect the impact of circumstances or
events that may arise after the date of the forward-looking statements.

15



270 Pask Avemie. New York, NY 10017-2070 JP MORG AN C HASE & C O.
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www.jpmorganchase.com

JPMORGAN CHASE REPORTS SECOND-QUARTER 2017 NET INCOME OF
$7.0 BILLION, OR $1.82 PER SHARE

SECOND-QUARTER 2017 RESULTS'

ROE 12% Common equity Tier 1 Net payout LTM**

ROTCE?14% 12.5% 68%

B Reported revenue of $25.5 billion; managed revenue

Firmwide of $26.4 billion’ Jamie Dimon, Chairman and CEO, commented on the financial
Metrics ’ results: “We continued to post very solid results against a stable-to-
B Average core loans”up 8% YoY and 2% QoQ improving global economic backdrop. The U.S. consumer remains

healthy, evidenced in our strong underlying performance in

2 0. . Consumer & Community Banking. Loans and deposits continue to

u Alve.rage core loans™ up 9%; average deposits of $640 grow strongly, and card sales and merchant processing volumes were
CCB billion, up 10% up double digits, reflecting our consistent investment in the business.
B 28.4 million active mobile customers, up 14% In the Corporate & Investment Bank, we maintained our leadership
. ’ in Banking, while Markets revenue was down amid lower volatility
ROE 17% B Credit card sales volume® up 15% and merchant and client activity.”

processing volume up 12%

Dimon added: “Commercial Banking delivered record results this
quarter with broad strength across products and markets. And in

W Maintained #1 ranking for Global Investment Asset & Wealth Management, the performance also was excellent

ciB Banking fees with 8.3% wallet share YTD with record net income and AUM.”
Banki 17%; Market d .
ROE 15% - 1:;/1 g revenue up ©/7e; Markets revere down Dimon concluded: “We are also pleased to announce increases to our
° capital return plans while continuing to invest in our businesses for
long-term profitability — reflecting the financial strength of our
CB B Record revenue and net income of $2.1 billion (up company and the significant capital and liquidity improvements we
15%) and $902 million (up 30%), respectively have made over the past several years.”

ROE 17% B Average loan balances of $198 billion, up 12%

W Record net income of $624 million, up 20%; revenue
of $3.2 billion, up 9%

W Average loan balances of $122 billion, up 9%

AWM

ROE 27% B Record assets under management (“AUM”) of $1.9
trillion, up 11%; 77% of mutual fund AUM ranked in
the 1% or 2™ quartile over 5 years

SIGNIFICANT ITEMS SUPPORTED CONSUMERS, BUSINESSES & COMMUNITIES
B 2Q17 results included a $406 million after-tax benefit from a legal B $1.2 trillion of credit and capital’ raised YTD
settlement® B $131 billion of credit for consumers
FORTRESS PRINCIPLES B $11 billion of credit for U.S. small businesses
B Book value per share of $66.05, up 5%; tangible book value per share® of B $413 billion of credit for corporations
$53.29, up 6% B $605 billion of capital raised for corporate clients and non-U.S.

government entities
$38 billion of credit and capital raised for nonprofit and U.S. government
entities, including states, municipalities, hospitals and universities

B Basel Il common equity Tier 1 capital® of $187 billion and ratio” of 12.5%
B Firm SLR’ of 6.6% and Bank SLR” of 6.7%
OPERATING LEVERAGE

B 2Q17 reported expense of $14.5 billion; reported overhead ratio of 57%;
2Q17 adjusted expense” of $14.4 billion; adjusted overhead ratio” of 56%

CAPITAL RETURN
B $4.5 billion* returned to sharcholders in 2Q17
B $2.7 billion of net repurchases and common dividend of $0.50 per share

Investor Contact: Jason Scott (212) 270-7325 Media Contact: Joe Evangelisti (212) 270-7438

'Percentage comparisons noted in the bullet points are calculated for the second quarter of 2017 versus the prior-year second
quarter, unless otherwise specified.

“For notes on non-GAAP financial measures, including managed basis reporting, and key performance measures, see page 6.
For additional notes see page 7. 16
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In the discussion below of Firmwide results of JPMorgan Chase & Co. (“JPMorgan Chase” or the “Firm”), information is
presented on a managed basis, which is a non-GAAP financial measure. The discussion below of its business segments is also
presented on a managed basis. For more information about managed basis, and non-GAAP financial measures and key
performance measures used by management to evaluate the performance of each line of business, see page 6.

Comparisons noted in the sections below are calculated for the second quarter of 2017 versus the prior-year second quarter,
unless otherwise specified.

JPMORGAN CHASE (JPM)

Net revenue on a reported basis totaled $25.5 billion, $24.7 billion, and $24.4 billion for the second quarter of 2017, first
quarter of 2017, and second quarter of 2016, respectively.

Results for JPM 1Q17 2Q16

($ millions, except per share data) 2Q17 1Q17 2Q16 $0/(U) O/(U)% $0/(U) O/(U)%
Net revenue - managed $ 26,405 $§ 25586 $§ 25214 § 819 3% $ 1,191 5%
Noninterest expense 14,506 15,019 13,638 (513) 3) 868 6
Provision for credit losses 1,215 1,315 1,402 (100) (8) (187) (13)
Net income § 7,029 $ 6448 $ 6,200 $ 581 9% $ 829 13%
Earnings per share $ 182 $ 165 $ 155 $ 017 10% $ 0.7 17%
Return on common equity 12% 11% 10%

Return on tangible common equity 14 13 13

Discussion of Results:
Net income was $7.0 billion, an increase of 13%.

Net revenue was $26.4 billion, up 5%. Net interest income was $12.5 billion, up 8%, primarily driven by the net impact of
rising rates and loan growth, partially offset by declines in Markets net interest income. Noninterest revenue was $13.9 billion,
up 2%, driven by a benefit related to a legal settlement® in Corporate, higher Banking revenue in the Corporate & Investment
Bank (“CIB "), higher auto lease revenue, and higher revenue in Asset & Wealth Management. These increases were
predominantly offset by higher Card new account origination costs, lower Mortgage Banking revenue and lower Markets
revenue in the CIB.

Noninterest expense was $14.5 billion, up 6%, reflecting the absence of a legal benefit recorded in the prior-year quarter, as
well as higher auto lease depreciation and FDIC-related expenses.

The provision for credit losses was $1.2 billion, down from $1.4 billion in the prior-year quarter. This quarter included net
reserve releases in the Wholesale portfolio of $241 million driven by Energy®, offset by a net reserve build in the Consumer
portfolio of $252 million driven by Card. The prior-year quarter included net reserve builds in both Wholesale and Consumer
totaling approximately $200 million.

CONSUMER & COMMUNITY BANKING (CCB)

Results for CCB 1Q17 2Q16

($ millions) 2Q17 1Q17 2Q16 $0/(U) O/(U)% $0/(U) O/(U)%

Net revenue $ 11,412 § 10970 $ 11,451 § 442 4% $ (39) — %
Consumer & Business Banking 5,233 4,906 4,616 327 7 617 13
Mortgage Banking 1,426 1,529 1,921 (103) @) (495) (26)
Card, Commerce Solutions & Auto 4,753 4,535 4914 218 5 (161) 3)

Noninterest expense 6,500 6,395 6,004 105 2 496 8

Provision for credit losses 1,394 1,430 1,201 (36) 3) 193 16

Net income $§ 2223 § 1988 § 2,656 § 235 12% § (433) (16)%
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Discussion of Results:
Net income was $2.2 billion, a decrease of 16%.

Net revenue was $11.4 billion, flat compared with the prior-year quarter. The prior-year quarter included nearly $200 million of
non-core items, principally related to a gain on the sale of Visa Europe interests and mark-to-market losses on the Firm’s
investment in Square, Inc.

Consumer & Business Banking net revenue was $5.2 billion, up 13%, reflecting strong deposit growth and margin expansion.
Mortgage Banking net revenue was $1.4 billion, down 26%, driven by higher rates resulting in higher funding costs, lower
MSR risk management revenue, and lower production margins. Mortgage Banking net revenue also included a reduction of
approximately $75 million to net interest income, which reflected an adjustment for capitalized interest on modified loans.
Card, Commerce Solutions & Auto net revenue was $4.8 billion, down 3%. Excluding approximately $200 million of non-core
items from the prior-year quarter, net revenue would have been up 2%, driven by higher net interest income on higher loan
balances and by higher auto lease volumes, predominantly offset by Card new account origination costs.

Noninterest expense was $6.5 billion, up 8%, primarily driven by higher auto lease depreciation, business growth and
investments in marketing.

The provision for credit losses was $1.4 billion, an increase of $193 million, driven by higher net charge-offs and a higher
reserve build. The current quarter reserve build of $425 million included $350 million in Card, $50 million in Business
Banking, and $25 million in Auto, driven by both loan growth and higher loss rates, predominantly in Card. The reserve build
was partially offset by a reserve release of $175 million in Mortgage Banking reflecting continued improvement in home prices
and delinquencies.

CORPORATE & INVESTMENT BANK (CIB)

Results for CIB 1Q17 2Q16

($ millions) 2Q17 1Q17 2Q16 $§0/(U) O/(U)% $0/(U) O/(U)%

Net revenue $ 888 § 9536 § 9,165 § (647) M% $ (276) 3)%
Banking 3,123 3,021 2,661 102 3 462 17
Markets & Investor Services 5,766 6,515 6,504 (749) (11) (738) (11)

Noninterest expense 4,841 5,121 5,078 (280) &) (237) (5)

Provision for credit losses (53) (96) 235 43 45 (288) NM

Net income $ 2,710 § 3241 § 2493 § (531) (16)% $ 217 9%

Discussion of Results:
Net income was $2.7 billion, an increase of 9%.

Net revenue was $8.9 billion, down 3% compared with the prior-year quarter. Banking revenue was $3.1 billion, up 17%.
Investment Banking revenue was $1.7 billion, up 14%, with strength across products. The business continued to rank #1 in
Global Investment Banking fees. Treasury Services revenue was $1.1 billion, up 18%, driven by the impact of higher interest
rates and growth in operating deposits. Lending revenue was $373 million, up 35%, reflecting lower mark-to-market losses on
hedges.

Markets & Investor Services revenue was $5.8 billion, down 11%, driven by lower Markets revenue, down 14%. Fixed Income
Markets revenue was down 19% compared to a strong prior-year quarter, predominantly driven by lower revenue in Rates,
Credit, and Commodities. The decline was due to reduced flows driven by sustained low volatility and tighter credit spreads.
Equity Markets revenue was down 1%, compared to a strong prior-year quarter, with continued relative strength in corporate
derivatives and Prime Services. Securities Services revenue was $982 million, up 8%, due to the impact of higher interest rates
and higher asset-based fees driven by global markets.

Noninterest expense was $4.8 billion, down 5%, driven by lower compensation expense.

The provision for credit losses was a benefit of $53 million, compared to an expense of $235 million in the prior-year quarter
which included reserve builds in Energy®.
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COMMERCIAL BANKING (CB)

Results for CB 1Q17 2Q16

($ millions) 2Q17 1Q17 2Q16 $0/(U) O/(U)% $0/(U) O/(U)%
Net revenue $ 2,08 $ 2,018 $§ 1,817 $ 70 3% $ 271 15%
Noninterest expense 790 825 731 3% @) 59 8
Provision for credit losses (130) (37) (25) (93) (251) (105) (420)
Net income $ 902 $ 799 $ 696 $ 103 13% $ 206 30%

Discussion of Results:
Net income was $902 million, an increase of 30%.
Net revenue was $2.1 billion, up 15%, driven by higher net interest income due to higher deposit spreads and loan growth.

Noninterest expense was $790 million, up 8%, driven by hiring of bankers and business-related support staff, and investments in
technology.

The provision for credit losses was a benefit of $130 million driven by net releases, including in Energy®, compared to a benefit
of $25 million in the prior-year quarter.

ASSET & WEALTH MANAGEMENT (AWM)

Results for AWM 1Q17 2Q16

($ millions) 2Q17 1Q17 2Q16 $0/(U) O/(U)% $0/(U) O/U)%
Net revenue $ 3212 $§ 3,087 $§ 2939 § 125 4% § 273 9%
Noninterest expense 2,192 2,580 2,098 (388) (15) 94 4
Provision for credit losses 4 18 ®) (14) (78) 12 NM
Net income $§ 624 § 38 § 521 § 239 62% $ 103 20%

Discussion of Results:
Net income was $624 million, an increase of 20%.

Net revenue was $3.2 billion, an increase of 9%, reflecting higher market levels and strong banking results driven by higher deposit
spreads.

Noninterest expense was $2.2 billion, an increase of 4%, driven by a combination of higher external fees and compensation expense
on higher revenue.

Assets under management were $1.9 trillion, up 11%, reflecting higher market levels and net inflows into liquidity and long-term
products.
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CORPORATE

Results for Corporate 1Q17 2Q16

($ millions) 2Q17 1Q17 2Q16 $0/(U) O/(U)% $0/(U) O/(U)%
Net revenue $ 804 $ 25) $ (158) $ 829 NM § 962 NM
Noninterest expense 183 98 (273) 85 87 456 NM
Provision for credit losses — — (1) — — 1 100%
Net income/(loss) $ 570 $ 35§ (166) $ 535 NM § 736 NM

Discussion of Results:

Net income was $570 million, compared with a net loss of $166 million in the prior-year quarter.

Net revenue was a gain of $804 million, compared with a loss of $158 million in the prior-year quarter. Current quarter net
revenue was driven by a $645 million benefit from a legal settlement® and by the net impact of rising rates.

Noninterest expense was $183 million, up $456 million. The prior-year quarter included a net legal benefit.
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2.

Notes on non-GAAP financial measures and key performance measures:

Notes on non-GAAP financial measures

In addition to analyzing the Firm’s results on a reported basis, management reviews Firmwide results, including the overhead
ratio, on a “managed” basis; these Firmwide managed basis results are considered non-GAAP financial measures. The Firm
also reviews the results of the lines of business on a managed basis. The Firm’s definition of managed basis starts, in each
case, with the reported U.S. GAAP results and includes certain reclassifications to present total net revenue for the Firm and
each of the reportable business segments on a fully taxable-equivalent (“FTE”) basis. Accordingly, revenue from investments
that receive tax credits and tax-exempt securities is presented in the managed results on a basis comparable to taxable
investments and securities. These financial measures allow management to assess the comparability of revenue arising from
both taxable and tax-exempt sources. The corresponding income tax impact related to tax-exempt items is recorded within
income tax expense. These adjustments have no impact on net income as reported by the Firm as a whole or by the lines of
business. For a reconciliation of the Firm’s results from a reported to managed basis, see page 7 of the Earnings Release
Financial Supplement.

Tangible common equity (“TCE”), return on tangible common equity (“ROTCE”) and tangible book value per share (“TBVPS”)
are non-GAAP financial measures. TCE represents the Firm’s common stockholders’ equity (i.e., total stockholders’ equity
less preferred stock) less goodwill and identifiable intangible assets (other than MSRs), net of related deferred tax liabilities.
For areconciliation of common stockholders’ equity to TCE, see page 9 of the Earnings Release Financial Supplement. ROTCE
measures the Firm’s net income applicable to common equity as a percentage of average TCE. TBVPS represents the Firm’s
TCE at period-end divided by common shares at period-end. TCE, ROTCE and TBVPS are meaningful to the Firm, as well
as investors and analysts, in assessing the Firm’s use of equity.

Adjusted expense and adjusted overhead ratio are non-GA AP financial measures. Adjusted expense excluded Firmwide legal
expense of $61 million in the second quarter of 2017. The adjusted overhead ratio measures the Firm’s adjusted expense as
a percentage of adjusted managed net revenue. Adjusted managed net revenue excluded a legal benefit of $645 million in the
second quarter of 2017. Management believes this information helps investors understand the effect of these items on reported
results and provides an alternate presentation of the Firm’s performance.

Notes on key performance measures

d.

Core loans represent loans considered central to the Firm’s ongoing businesses; core loans exclude loans classified as trading
assets, runoff portfolios, discontinued portfolios and portfolios the Firm has an intent to exit.

Estimated as of June 30, 2017. The Basel III supplementary leverage ratio (“SLR”), to which the Firm will be subject on
January 1, 2018, and Basel III Fully Phased-In capital, risk-weighted assets and capital ratios, to which the Firm will be subject
on January 1, 2019, are all considered key regulatory capital measures. The capital adequacy of the Firm is evaluated against
the Basel III approach (Standardized or Advanced) that results, for each quarter, in the lower ratio (the “Collins Floor”). These
measures are used by management, bank regulators, investors and analysts to assess and monitor the Firm’s capital position.
For additional information on these measures, including the Collins Floor, see Capital Risk Management on pages 76-85 of
the Firm’s Annual Report on Form 10-K for the year ended December 31, 2016 and pages 32-39 of the Firm's Quarterly Report
on Form 10-Q for the quarter ended March 31, 2017.
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Additional notes:

Last twelve months (“LTM”).
Net of employee issuance.

Excludes Commercial Card.

AN

The legal benefit relates to a settlement with the FDIC receivership for Washington Mutual and with Deutsche Bank as trustee
to certain Washington Mutual trusts, and is recognized in noninterest revenue in Corporate.

7.  The amount of credit provided to clients represents new and renewed credit, including loans and commitments. The amount
of credit provided to small businesses reflects loans and increased lines of credit provided by Consumer & Business Banking;
Card, Commerce Solutions & Auto; and Commercial Banking. The amount of credit provided to nonprofit and U.S. and non-
U.S. government entities, including U.S. states, municipalities, hospitals and universities, represents credit provided by the
Corporate & Investment Bank and Commercial Banking.

8. Energy includes Oil & Gas, Natural Gas Pipelines, and Metals & Mining.
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JPMorgan Chase & Co. (NYSE: JPM)is aleading global financial services firm with assets of $2.6 trillion and operations worldwide.
The Firm is a leader in investment banking, financial services for consumers and small businesses, commercial banking, financial
transaction processing, and asset management. A component of the Dow Jones Industrial Average, JPMorgan Chase & Co. serves
millions of customers in the United States and many of the world’s most prominent corporate, institutional and government clients
under its J.P. Morgan and Chase brands. Information about JPMorgan Chase & Co. is available at www.jpmorganchase.com.

JPMorgan Chase & Co. will host a conference call today, July 14, 2017, at 8:30 a.m. (Eastern) to present second quarter financial
results. The general public can access the call by dialing (866) 541-2724 in the U.S. and Canada, or (706) 634-7246 for international
participants. Please dial in 10 minutes prior to the start of the call. The live audio webcast and presentation slides will be available
on the Firm’s website, www.jpmorganchase.com, under Investor Relations, Events & Presentations.

A replay of the conference call will be available beginning at approximately 12:30 p.m. on July 14, 2017, through midnight, July
28, 2017, by telephone at (800) 585-8367 (U.S. and Canada) or (404) 537-3406 (international); use Conference ID# 30964465.
The replay will also be available via webcast on www.jpmorganchase.com under Investor Relations, Events & Presentations.
Additional detailed financial, statistical and business-related information is included in a financial supplement. The earnings release
and the financial supplement are available at www.jpmorganchase.com.

This earnings release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of
1995. These statements are based on the current beliefs and expectations of JPMorgan Chase & Co. s management and are subject
to significant risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. Factors that
could cause JPMorgan Chase & Co. 5 actual results to differ materially from those described in the forward-looking statements
can be found in JPMorgan Chase & Co.’s Annual Report on Form 10-K for the year ended December 31, 2016 and Quarterly
Report on Form 10-Q for the quarter ended March 31, 2017 which have been filed with the Securities and Exchange Commission
and are available on JPMorgan Chase & Co.s website (http.//investor.shareholder.com/jpmorganchase/sec.cfim), and on the
Securities and Exchange Commission s website (www.sec.gov). JPMorgan Chase & Co. does not undertake to update the forward-
looking statements to reflect the impact of circumstances or events that may arise after the date of the forward-looking statements.
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JPMorgan Chase & Co.
Consolidated statements of income (unaudited)

Three months ended

Six months ended

June 30, June 30,
(in millions, except per share data) 2017 2016 2017 2016
Revenue
Investment banking fees $ 1,810 $% 1,644 % 3,627 % 2,977
Principal transactions 3,137 2,976 6,719 5,655
Lending- and deposit-related fees 1,482 1,403 2,930 2,806
Asset management, administration and commissions 3,824 3,681 7,501 7,305
Securities gains/(losses) (34) 21 (37) 72
Mortgage fees and related income 404 689 810 1,356
Card income 1,167 1,358 2,081 2,659
Other income 1,472 1,261 2,242 2,062
Noninterest revenue 13,262 13,033 25,873 24,892
Interest income 15,650 13,813 30,692 27,365
Interest expense 3,442 2,466 6,420 4,638
Net interest income 12,208 11,347 24,272 22,727
Total net revenue 25,470 24,380 50,145 47,619
Provision for credit losses 1,215 1,402 2,530 3,226
Noninterest expense
Compensation expense 7,706 7,778 15,907 15,438
Occupancy expense 912 899 1,873 1,782
Technology, communications and equipment expense 1,870 1,665 3,698 3,283
Professional and outside services 1,644 1,700 3,187 3,248
Marketing 756 672 1,469 1,375
Other expense 1,618 924 3,391 2,349
Total noninterest expense 14,506 13,638 29,525 27,475
Income before income tax expense 9,749 9,340 18,090 16,918
Income tax expense 2,720 3,140 4,613 5,198
Net income $ 7,029 $ 6,200 $ 13,477 % 11,720
Net income applicable to common stockholders® $ 6,555 $ 5,728 % 12,531 % 10,773
Net income per common share data
Basic earnings per share $ 1.83 ¢ 1.56 % 349 § 2.92
Diluted earnings per share 1.82 1.55 3.47 2.89
Weighted-average basic shares® 3,574.1 3,675.5 3,587.9 3,693.0
Weighted-average diluted shares® 3,599.0 3,706.2 3,614.7 3,721.9
Cash dividends declared per common share $ 050 $ 0.48 $ 1.00 $ 0.92

(a) The prior period amounts have been revised to conform with the current period presentation. The revision had no impact on the Firm’s reported earnings

per share.

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

28



JPMorgan Chase & Co.
Consolidated balance sheets (unaudited)

(in millions, except share data) Jun 30, 2017 Dec 31, 2016

Assets

Cash and due from banks $ 21,781 % 23,873
Deposits with banks 427,380 365,762
Federal funds sold and securities purchased under resale agreements (included $18,026 and $21,506 at fair value) 218,570 229,967
Securities borrowed (included $1,590 and $0 at fair value) 90,654 96,409
Trading assets (included assets pledged of $136,213 and $115,847) 407,064 372,130
Securities (included $215,697 and $238,891 at fair value and assets pledged of $16,608 and $16,115) 263,458 289,059
Loans (included $1,979 and $2,230 at fair value) 908,767 894,765
Allowance for loan losses (13,363) (13,776)
Loans, net of allowance for loan losses 895,404 880,989
Accrued interest and accounts receivable 64,038 52,330
Premises and equipment 14,206 14,131
Goodwill 47,300 47,288
Mortgage servicing rights 5,753 6,096
Other intangible assets 827 862
Other assets (included $7,412 and $7,557 at fair value and assets pledged of $1,493 and $1,603) 106,739 112,076
Total assets® $ 2,563,174 $ 2,490,972
Liabilities

Deposits (included $17,754 and $13,912 at fair value) $ 1,439,473 $ 1,375,179

Federal funds purchased and securities loaned or sold under repurchase agreements (included $721 and $687

at fair value) 165,621 165,666
Commercial paper 22,207 11,738
Other borrowed funds (included $8,515 and $9,105 at fair value) 30,936 22,705
Trading liabilities 133,423 136,659
Accounts payable and other liabilities (included $11,543 and $9,120 at fair value) 189,160 190,543
Beneficial interests issued by consolidated VIEs (included $72 and $120 at fair value) 30,898 39,047
Long-term debt (included $43,484 and $37,686 at fair value) 292,973 295,245
Total liabilities® 2,304,691 2,236,782
Commitments and contingencies (see Notes 19, 20 and 21)

Stockholders’ equity

Preferred stock ($1 par value; authorized 200,000,000 shares; issued 2,606,750 shares) 26,068 26,068
Common stock ($1 par value; authorized 9,000,000,000 shares; issued 4,104,933,895 shares) 4,105 4,105
Additional paid-in capital 90,604 91,627
Retained earnings 171,488 162,440
Accumulated other comprehensive (loss) (392) (1,175)
Shares held in restricted stock units (“RSU”) Trust, at cost (472,953 shares) (21) (21)
Treasury stock, at cost (585,969,485 and 543,744,003 shares) (33,369) (28,854)
Total stockholders’ equity 258,483 254,190
Total liabilities and stockholders’ equity $ 2,563,174 $ 2,490,972

(a) The following table presents information on assets and liabilities related to VIEs that are consolidated by the Firm at June 30, 2017, and December 31, 2016. The
difference between total VIE assets and liabilities represents the Firm’s interests in those entities, which are eliminated in consolidation.

(in millions) Jun 30, 2017 Dec 31, 2016
Assets

Trading assets $ 2,688 $ 3,185
Loans 71,012 75,614
All other assets 2,819 3,321
Total assets $ 76,519 $ 82,120
Liabilities

Beneficial interests issued by consolidated VIEs $ 30,898 $ 39,047
All other liahilities 427 490
Total liabilities $ 31,325 $ 39,537

The assets of the consolidated VIEs are used to settle the liabilities of those entities. The holders of the beneficial interests do not have recourse to the general credit
of JPMorgan Chase. At both June 30, 2017, and December 31, 2016, the Firm provided limited program-wide credit enhancements of 2.4 billion related to its Firm-
administered multi-seller conduits, which are eliminated in consolidation. For further discussion, see Note 13.

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