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JPMORGAN CHASE REPORTS FIRST-QUARTER 2012 NET INCOME OF
$5.4 BILLION, OR $1.31 PER SHARE

REVENUE' OF $27.4 BILLION, UP 24% OVER PRIOR QUARTER,
UP 6% OVER PRIOR YEAR

SUPPORTED CONSUMERS, BUSINESSES AND COMMUNITIES

» Solid performance across most businesses, with pantilar strength in Investment Bank and
improvement in Mortgage Banking

= |nvestment Bank reported strong performance drivenby continued leadership and
improved market conditions; maintained #1 ranking for Global Investment Banking
Fees year-to-date

= Consumer & Business Banking average deposits up 8%nd Business Banking loan
originations up 8% compared with prior year

= Mortgage Banking application volume up 33% comparedwith prior year
= Credit card sales voluméup 12% compared with prior year

= Commercial Banking reported seventh consecutive queer of loan growth, up 16%
compared with prior year

» Treasury & Securities Services reported record as$g under custody of $17.9 trillion,
up 8% compared with prior year

» Asset Management reported record assets under supasion of $2.0 trillion, up 6%
compared with prior year

» Fortress balance sheet strengthened: Basel | Tier dommon' of $128 billion, or 10.4%;
estimated Basel Ill Tier 1 common of 8.4%

* Increased quarterly common stock dividend to $0.3@er share; authorized new $15 billion
common equity repurchase program, of which up to $ billion of repurchases is approved
for 2012

» First-quarter results included the following significant items:

= $1.8 billion pretax benefit ($0.28 per share aftetax increase in earnings) from
reduced loan loss reserves, related to mortgage awededit card

*» $1.1 billion pretax benefit ($0.17 per share aftetax increase in earnings) from the
Washington Mutual bankruptcy settlement, in Corporate

=  $2.5 billion pretax expense ($0.39 per share aftéax reduction in earnings) for
additional litigation reserves, predominantly for mortgage-related matters, in
Corporate

= $0.9 billion pretax loss ($0.14 per share after-taxeduction in earnings) from debit
valuation adjustments (“DVA”) in the Investment Bank, resulting from tightening of
the Firm’s credit spreads’

Investor ContactSarah Youngwood (212) 270-7325 Media Contact:Joe Evangelisti (212) 270-7438

! For notes on non-GAAP measures, including managsis reporting, see page 13.
2 For notes on financial measures, see pages 134and 1
3Whether positive or negative, the Firm does nosimter DVA reflective of the underlying operatiorfslee company.
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» JPMorgan Chase Supported Consumers, Businesses a@ddr Communities
= Provided $62 billion of credif to consumers in the first quarter
- Issued new credit cards to 1.7 million people
- Originated over 200,000 mortgages

* Provided over $4 billion of credit to U.S. small bsinesses, up 35% compared with
prior year

= Provided $118 billion of credif to corporations in the first quarter
* Raised $250 billion of capital for clients in theifst quarter

= Nearly $13 billion of capital raised for and credif provided to 780 nonprofit and
government entities in the first quarter, including states, municipalities, hospitals and
universities

» Hired more than 3,400 U.S. veterans since the begimg of 2011

New York, April 13, 2012 — JPMorgan Chase & Co. (NYSE: JPM) today reportest-quarter
2012 net income of $5.4 billion, compared with metome of $5.6 billion in the first quarter of
2011. Earnings per share were $1.31, compared34i28 in the first quarter of 2011.

Jamie Dimon, Chairman and Chief Executive Offie@mnmented on financial results: “The Firm
reported strong reventiéor the first quarter of 2012 of $27.4 billion, @4% compared with the
prior quarter and up 6% compared with prior yeahilé/several significant items affected our
results, overall, the Firm’s performance in thstfiquarter was solid. The Firm’s return on tangible
common equityfor the first quarter of 2012 was 16%, comparethWil% in the prior quarter and
18% in the prior year.”

Dimon continued: “We are pleased that our reswaltgtie quarter reflected positive credit trends for
our consumer real estate and credit card portfolssimated losses declined for these portfolios,
and we reduced the related loan loss reservestitaleof $1.8 billion in the first quarter. Howevyer
with respect to our Mortgage Banking business, weeet to see elevated levels of costs and losses
associated with mortgage-related issues for a wbitger. Credit trends across our wholesale
portfolios were stable and continued to be strong.”

Commenting on the balance sheet, Dimon said: “WWangthened our fortress balance sheet, ending
the first quarter with a strong Basel | Tier 1 coomratio of 10.4%. We estimate that our Basel IlI
Tier 1 common ratio was approximately 8.4% at the ef the first quarter.”

“Our strong balance sheet and earnings power atidtve Board to increase our annual dividend to
$1.20 per share and authorize a new $15 billiontggepurchase program. The Company will
constantly evaluate its best and highest use oitatapVe will repurchase equity as deemed
appropriate relative to our organic growth, investtnopportunities, capital retention needs and the
stock price.”

Dimon added: “JPMorgan Chase positively impacts likes of millions of people and the
communities in which they live. We are serving theach day, putting our resources and our voices
to work on their behalf. During the first quartér2®12, the Firm provided crediand raised capital

of over $445 billion for our commercial and consurokents. We provided more than $4 billion of
credit to U.S. small businesses, up 35% comparél tlve prior year. We originated more than
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200,000 mortgages in the first quarter. To helpggling homeowners, we have offered more than
1.3 million mortgage modifications since 2009, andhpleted more than 490,000.”

Dimon concluded: “As we look toward the future, aantinue to build our businesses by investing
in infrastructure, systems, technology, and newdpets, and by adding bankers and offices around
the world. The strengths that are embedded indbimpany — our people, client relationships,

product capabilities, technology, global presencé fortress balance sheet — provide us with a
foundation that is rock solid and an ability toivlerregardless of what the future brings.”

In the discussion below of the business segmemtsofdPMorgan Chase as a Firm, information is prdéed on a
managed basis. For more information about managasish as well as other non-GAAP financial measwssd by
management to evaluate the performance of eachofifrisiness, see page 13. The following discusziarpares the
first quarters of 2012 and 2011 unless otherwisedo

INVESTMENT BANK (IB)

Results for IB 40Q11 1011

($ millions) 1Q12| 4Q11| 1Q11| $0/U)| O/(U)%| $0O/(U)| O/V) %
Net Revenue $7,321| $4,358| $8,233| $2,963 68% ($912) (11)%
Provision for Credit Losses (5) 272 (429) (277) NM 424 99
Noninterest Expense 4,738| 2,969| 5,016 1,769 60 (278) (6)
Net Income $1,682| $726| $2,370 $956 132% ($688) (29)%

Discussion of Results:

Net income was $1.7 billion, down 29% from the pri@ar. These results reflected lower net
revenue and a lower benefit from the provisiondi@dit losses, partially offset by lower nonintéres
expense.

Net revenue was $7.3 billion, compared with $8IRoli in the prior year. Investment banking fees
were $1.4 billion (down 23%), which consists of teimderwriting fees of $818 million (down

16%), equity underwriting fees of $276 million (dov27%), and advisory fees of $281 million
(down 34%). Combined Fixed Income and Equity Maketvenue was $6.0 billion, down 10%
from the prior year. Credit Portfolio reported admf $12 million.

Net revenue included a $907 million loss from DVA certain structured and derivative liabilities
resulting from the tightening of the Firm’s cresdlireads; this loss was composed of $352 million in
Fixed Income Markets, $130 million in Equity Markeand $425 million in Credit Portfolio.
Excluding the impact of DVA, net revenue was $8lkom and net income was $2.2 billion.

Excluding the impact of DVA, Fixed Income and EguiMarkets combined revenue was
$6.4 billion, down 3% from the prior year, with ¢omed solid client revenue, and particularly
strong results in rates-related and equity produetsluding the impact of DVA, Credit Portfolio
net revenue was $413 million, reflecting net ins¢rmcome and fees on retained loans, and net
credit valuation adjustment (“CVA”) gains.

The provision for credit losses was a benefit oh@lion, compared with a benefit in the prior year
of $429 million. The ratio of the allowance for todosses to end-of-period loans retained was
2.06%, compared with 2.52% in the prior year.

Noninterest expense was $4.7 billion, down 6% ftam prior year, driven by lower compensation
expense. The ratio of compensation to net reverage3b%, excluding DVA.

3
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Key Metrics and Business Updates:
(All comparisonsrefer to the prior-year quarter except as noted, and all rankings are according to Dealogic)

= Ranked #1 in Global Investment Banking Fees forgharter ended March 31,

2012.

= Ranked #1 in Global Debt, Equity and Equity-relatédl in Global Announced
M&A; #1 in Global Long-Term Debt; #2 in Global Syiedted Loans; and #3 in
Global Equity and Equity-related, based on volufoethe quarter ended March

31, 2012.

= Return on equity was 17% on $40.0 billion of averadlocated capital (23%

excluding DVA).

» End-of-period total loans were $72.7 billion, u@2&om the prior year and 2%
from the prior quarter. Nonaccrual loans of $87Tiom were down 67% from

the prior year.

RETAIL FINANCIAL SERVICES (RFS)

Results for RFS 4Q11 1011

($ millions) 1Q12| 4Q11| 1Q11| $0O/U)| O/(U)%| $O/(U)| O/(U) %
Net Revenue $7,649| $6,395| $5,466| $1,254 20%| $2,183 40%
Provision for Credit Losses (96) 779 1,199 (875) NM (1,295) NM
Noninterest Expense 5,009 4,722 4,900 287 6 109 2%
Net Income/(Loss) $1,753| $533| ($399)| $1,220| 229%| $2,152 NM

Discussion of Results:
Net income was $1.8 billion, compared with a neslof $399 million in the prior year.

Net revenue was $7.6 billion, an increase of $2lbi, or 40%, compared with the prior year. Net
interest income was $3.9 billion, down by $161 imill or 4%, largely reflecting lower loan

balances due to portfolio runoff. Noninterest rexemvas $3.7 billion, an increase of $2.3 billion,
driven by higher mortgage fees and related incqragially offset by lower debit card revenue.

The provision for credit losses was a benefit o6 $8llion compared with provision expense of

$1.2 billion in the prior year and $779 million the prior quarter. The current-quarter provision
reflected lower net charge-offs and a $1.0 billieduction of the allowance for loan losses, due to
lower estimated losses as mortgage delinquencyggrienproved. The prior-year provision for credit

losses reflected higher net charge-offs; the pyiarter provision reflected a net reduction of
$230 million in the allowance for loan losses.

Noninterest expense was $5.0 billion, an incred$4.@9 million, or 2%, from the prior year.

Consumer & Business Bankingeported net income of $774 million, a decreas®1ld® million, or
13%, compared with the prior year.

Net revenue was $4.3 billion, down 4% from the psiear. Net interest income was $2.7 billion,
relatively flat compared with the prior year, dmvédoy the effect of higher deposit balances,
predominantly offset by the impact of lower depasgiteads. Noninterest revenue was $1.6 billion, a
decrease of 10%, driven by lower debit card revemedlecting the impact of the Durbin
Amendment.
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The provision for credit losses was $96 millionpgared with $119 million in the prior year. Net
charge-offs were $96 million (2.19% net chargerate), compared with $119 million (2.86% net
charge-off rate) in the prior year.

Noninterest expense was $2.9 billion, up 2% from phior year, due to investments in sales force
and new branch builds.

Key Metrics and Business Updates:
(All comparisonsrefer to the prior-year quarter except as noted)

» Average total deposits were $380.8 billion, up &unf the prior year and 3%
from the prior quarter.

= Deposit margin was 2.68%, compared with 2.88% eghor year and 2.76% in
the prior quarter.

= Checking accounts totaled 27.0 million, up 2% frtiva prior year and 2% from
the prior quarter.

= Number of branches was 5,541, an increase of 2#8 the prior year and 33
from the prior quarter. Chase Private Client lomagi were 366, an increase of
350 from the prior year and 104 from the prior desar

» End-of-period Business Banking loans were $1718®hil up 5% from the prior
year and 1% from the prior quarter; originationgevé1.5 billion, up 8% from
the prior year and 11% from the prior quarter.

= Branch sales of credit cards were down 26% fromptier year and 7% from the
prior quarter.

= Branch sales of investment products were flat coegpavith the prior year and
increased 41% from the prior quarter.

= Client investment assets, excluding deposits, wemrecord $147.1 billion, up 6%
from the prior year and 7% from the prior quarter.

= Number of active mobile customers increased 42%peved with the prior year
and 2% compared with the prior quarter.

Mortgage Production and Servicingreported net income of $461 million, compared aithet loss
of $1.1 billion in the prior year.

Mortgage production-related revenue, excluding refpase losses, was $1.6 billion, an increase of
$722 million, or 80%, from the prior year, refleiwider margins, driven by market conditions and
mix, and higher volumes, due to a favorable refoag environment, including the impact of the
Home Affordable Refinance Programs (“HARP”). Proiilut expense was $573 million, an increase
of $149 million, or 35%, reflecting higher volumesid a strategic shift to the Retail channel,
including branches, where origination costs andgmarare traditionally higher. Repurchase losses
were $302 million, compared with repurchase log#e$420 million in the prior year. Mortgage
production reported pretax income of $744 millian,increase of $691 million from the prior year.

Mortgage servicing-related revenue was $1.2 bijleodecline of 5% from the prior year, as a result
of a decline in third-party loans serviced. Mortgagrvicing rights (“MSR”) asset amortization was
$351 million, compared with $563 million in the griyear; this reflected reduced amortization as a
result of a lower MSR asset value. Servicing expemas $1.2 billion, a decrease of $175 million, or
13%, from the prior year. Foreclosure-related mattencluding adjustments for the global
settlement with federal and state agencies, rakutteapproximately $200 million of additional
servicing expense. The prior-year servicing expémsle@ded approximately $650 million related to
foreclosure-related matters. MSR risk managemeatnme was $191 million, compared with a loss
5
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of $1.2 billion in the prior year. The prior yearSR risk management loss included a $1.1 billion
decrease in the fair value of the MSR asset foreftemated impact of increased servicing costs.
Mortgage servicing reported a pretax loss of $160iom, compared with a pretax loss of
$1.9 billion in the prior year.

Key Metrics and Business Updates:
(All comparisonsrefer to the prior-year quarter except as noted)

= Record production-related revenue drove record yrtioh pretax income of
$744 million ($1.0 billion excluding repurchases).

* Mortgage loan originations were $38.4 billion, ug 6rom the prior year and
relatively flat compared with the prior quarter;t&echannel originations (branch
and direct to consumer) were $23.4 billion, up 1frf%m the prior year and
relatively flat compared with the prior quarter.

* Mortgage loan application volumes were $59.9 hilliop 33% from the prior
year and 14% from the prior quarter, primarily eefing refinancing activity.

= Total third-party mortgage loans serviced was $8®illion, down 7% from the
prior year and 2% from the prior quarter.

Real Estate Portfolios reported net income of $518 million, compared wahnet loss of
$162 million in the prior year. The increase wawelr by a benefit from the provision for credit
losses, reflecting an improvement in credit trends.

Net revenue was $1.1 billion, down by $83 milliam, 7%, from the prior year. The decrease was
driven by a decline in net interest income, reaglfrom lower loan balances due to portfolio runoff

The provision for credit losses reflected a beradf192 million, compared with provision expense
of $1.1 billion in the prior year. The current-qiearprovision benefit reflected lower charge-ofés a
compared with the prior year and a $1.0 billionuetén of the allowance for loan losses due to
lower estimated losses as delinquency trends inggto\Home equity net charge-offs were
$542 million (2.85% net charge-off rAtecompared with $720 million (3.36% net charge-ati)

in the prior year. Subprime mortgage net chargs-atre $130 million (5.51% net charge-off fte
compared with $186 million (6.80% net charge-ofeta Prime mortgage, including option ARMs,
net charge-offs were $131 million (1.21% net chastfeate’), compared with $161 million (1.32%
net charge-off raf®.

Nonaccrual loans were $7.0 billion, compared withO%billion in the prior year and $5.9 billion in
the prior quarter. Based upon regulatory guidassadd in the first quarter of 2012, the Firm began
reporting performing junior liens that are suboedeto nonaccrual senior liens as nonaccrual loans.
Nonaccrual loans reported at the end of the fustrggr included $1.6 billion of such junior liers,
which $1.4 billion were current. Excluding theseigr liens, nonaccrual loans would have been
$5.5 billion at the end of the first quarter. Prjmeriods have not been restated for this reporting
change.

Noninterest expense was $419 million, up by $64ioni] or 18%, from the prior year due to an
increase in servicing costs.

Key Metrics and Business Updates:

(All comparisonsrefer to the prior-year quarter except as noted)
= Average home equity loans were $99.1 billion, ddoyr$12.0 billion.
» Average mortgage loans were $95.5 billion, dowr$bg.3 billion.
6
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= Allowance for loan losses was $13.4 billion, congaawith $14.7 billion in the

prior year.

CARD SERVICES & AUTO (Card)

Results for Card 40Q11 1Q11

($ millions) 1Q12| 4Q11| 1Q11| $O/(U)| O/(U) % | $O/(U)| O/(U) %
Net Revenue $4,714| $4,814| $4,791| ($100) (2)% ($77) (2)%
Provision for Credit Losses 738 1,060 353 (322) (30) 385 109
Noninterest Expense 2,029| 2,025 1,917 4 - 112 6
Net Income $1,183| $1,051| $1,534 $132 13% ($351)| (23)%

Discussion of Results:

Net income was $1.2 billion, a decrease of $351ianil or 23%, compared with the prior year. The
decrease reflected a higher provision for credisés, driven by a lower reduction in the allowance
for loan losses compared with the prior year.

Net revenue was $4.7 billion, a decrease of $7Tamjlor 2%, from the prior year. Net interest

income was $3.5 billion, down $281 million, or 8@m the prior year. The decrease was driven by
lower average loan balances and narrower loan dpreartially offset by lower revenue reversals
associated with lower net charge-offs. Nonintenestenue was $1.3 billion, an increase of
$204 million, or 19%, from the prior year. The iease was driven by lower partner revenue-
sharing, reflecting the impact of the Kohl's polifosale on April 1, 2011, and higher net

interchange income, partially offset by lower rewerirom fee-based products.

The provision for credit losses was $738 millioampared with $353 million in the prior year and
$1.1 billion in the prior quarter. The current-gearprovision reflected lower net charge-offs and a
reduction of $750 million to the allowance for lolsses due to lower estimated losses. The prior-
year provision included a reduction of $2.0 billimnthe allowance for loan losses. The Credit Card
net charge-off rafewas 4.37%, down from 6.81% in the prior year apdrom 4.29% in the prior
quarter; and the 30+ day delinquency Yatas 2.55%, down from 3.55% in the prior year and
2.81% in the prior quarter. The Auto net chargeraté was 0.28%, down from 0.40% in the prior
year and 0.37% in the prior quarter.

Noninterest expense was $2.0 billion, an increds&1d2 million, or 6%, from the prior year,
primarily due to an expense related to a non-cordyxt that is being exited.

Key Metrics and Business Updates:
(All comparisonsrefer to the prior-year quarter except as noted)
» Return on equity was 29% on $16.5 billion of averajocated capital.
= Credit Card average loans were $127.6 billion, @abse of $4.9 billion, or 4%,
from the prior year and $1.0 billion, or 1%, frohetprior quarter.
» Credit Card sales volurhavas $86.9 billion, up 12% compared with the prior
year and down 7% compared with the prior quartec]ugling the impact of the
Kohl’s portfolio sale, sales volume was up 15% caregd with the prior year.
= Credit Card new accounts of 1.7 million were opened
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= Card Services net revenue as a percentage of avdoamps was 12.22%,
compared with 12.18% in the prior year and 12.26%hé prior quarter.
= Merchant processing volume was $152.8 billion, @poZrom the prior year and
flat compared with the prior quarter; total trargats processed were 6.8 billion,

up 21% from the prior year and flat compared wlié prior quarter.

» Average auto loans were $47.7 billion, flat companéth the prior year and up

2% from the prior quarter.

» Auto originations were $5.8 billion, up 21% fronetprior year and 18% from the

prior quarter.

COMMERCIAL BANKING (CB)

Results for CB 4011 1011

($ millions) 1Q12| 4Q11| 1Q11| $0/(U)| O/(U)%| $O/(U)| O/(U) %
Net Revenue $1,657| $1,687| $1,516| ($30) (2)% $141 9%
Provision for Credit Losses 77 40 47 37 93 30 64
Noninterest Expense 598 579 563 19 3 35 6
Net Income $591 $643 $546| ($52) (8)% $45 8%

Discussion of Results:

Net income was $591 million, an increase of $43iom| or 8%, from the prior year. The
improvement was driven by an increase in net reggpartially offset by higher expense and an
increase in the provision for credit losses.

Net revenue was $1.7 billion, an increase of $14liom or 9%, from the prior year. Net interest
income was $1.1 billion, up by $86 million, or 8#sjven by growth in liability and loan balances,
largely offset by spread compression on liabilitydaloan products. Noninterest revenue was
$557 million, up by $55 million, or 11%, comparedhathe prior year, driven by increased deposit-
and lending-related fees, higher investment bankewgnue, increased community development
investment-related revenue, and higher other rexenu

Revenue from Middle Market Banking was $825 milli@m increase of $70 million, or 9%, from

the prior year. Revenue from Commercial Term Legdimas $293 million, an increase of

$7 million, or 2%, compared with the prior year.vBeue from Corporate Client Banking was

$337 million, an increase of $47 million, or 16%orh the prior year. Revenue from Real Estate
Banking was $105 million, an increase of $17 millior 19%, from the prior year.

The provision for credit losses was $77 millionpgared with $47 million in the prior year. Net
charge-offs were $12 million (0.04% net charge-odte), compared with net charge-offs of
$31 million (0.13% net charge-off rate) in the prye@ar and $99 million (0.36% net charge-off rate)
in the prior quarter. The allowance for loan lossesend-of-period loans retained was 2.32%, down
from 2.59% in the prior year and 2.34% in the pgorarter. Nonaccrual loans were $1.0 billion,
down by $951 million, or 49%, from the prior yeas, a result of commercial real estate repayments
and loan sales; and were down $49 million, or S&mfthe prior quarter.

Noninterest expense was $598 million, an increds&3& million, or 6%, from the prior year,
primarily reflecting higher headcount-relateskpense.
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Key Metrics and Business Updates:

(All comparisonsrefer to the prior-year quarter except as noted)

= Return on equity was 25% on $9.5 billion of averatiecated capital.

=  Qverhead ratio was 36%, down from 37%.

= Gross investment banking revenue (which is shangia tlve Investment Bank)

was $339 million, up by $30 million, or 10%.

= Average loan balances were $113.8 billion, up b4.3billion, or 14%, from the

prior year and $3.9 billion, or 4%, from the prourarter.

» End-of-period loan balances were $115.8 billion, hyp$15.7 billion, or 16%,
from the prior year and $3.8 billion, or 3%, frohetprior quarter.
= Average liability balances were $200.2 billion, oy $44.0 billion, or 28%, from

the prior year and up by $1.0 billion, or 1%, frtime prior quarter.

TREASURY & SECURITIES SERVICES (TSS)

Results for TSS 4Q11 1011

($ millions) 1Q12| 4Q11| 1Q11| $0/U)| O/(U)%| $0O/(U)| O/(U) %
Net Revenue $2,014| $2,022| $1,840 ($8) - % $174 9%
Provision for Credit Losses 2 19 4 a7 (89) (2) (50)
Noninterest Expense 1,473| 1,563 1,377 (90) (6) 96 7
Net Income $351| $250| $316 $101 40% $35 11%

Discussion of Results:

Net income was $351 million, an increase of $39iom| or 11%, from the prior year. Compared
with the prior quarter, net income increased by1$aGllion, or 40%, primarily driven by a higher
Global Corporate Bank (“GCB”) credit allocation ledih and the absence of prior-quarter expense
related to exiting unprofitable business.

Net revenue was $2.0 billion, an increase of $17#iom or 9%, from the prior year. Treasury
Services (“TS”) net revenue was $1.1 billion, acrégase of $161 million, or 18%. The increase was
driven by higher deposit balances and higher tfasEnce loan volumes. Worldwide Securities
Services net revenue was $962 million, an incredd8o compared with the prior year.

TSS generated firmwide net revefwé $2.7 billion, including $1.7 billion by TS; dhat amount,
$1.1 billion was recorded in TS, $602 million inf@mercial Banking, and $69 million in other lines
of business. The remaining $962 million of firmwidet revenue was recorded in Worldwide
Securities Services.

Noninterest expense was $1.5 billion, an increds®96 million, or 7%, from the prior year. The
increase was primarily driven by continued expamao new markets.

Key Metrics and Business Updates:

(All comparisonsrefer to the prior-year quarter except as noted)

» Pretax margihwas 27%, compared with 26% in the prior year a8 in the
prior quarter.

Return on equity was 19% on $7.5 billion of averatjecated capital.

Average liability balances were $357.0 billion, 34%6.

Assets under custody were a record $17.9 trillign8%.

End-of-period trade finance loans were $35.7 hilliop 40%.
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ASSET MANAGEMENT (AM)

Results for AM 4011 1011

($ millions) 1Q12 4Q11 1Q11] $0/(U)| O/U)%| $0O/(U)]| O/(U) %
Net Revenue $2,370| $2,284| $2,406 $86 4% ($36) (1)%
Provision for Credit Losses 19 24 5 (5) (21) 14 280
Noninterest Expense 1,729 1,752 1,660 (23) (1) 69 4
Net Income $386 $302 $466 $84 28% ($80)| (17)%

Discussion of Results:
Net income was $386 million, a decrease of $80ionijlor 17%, from the prior year. These results
reflected higher noninterest expense and lowerawenue.

Net revenue was $2.4 billion, a decrease of $3bamjlor 1%, from the prior year. Noninterest
revenue was $1.9 billion, down by $133 million, ¥, primarily due to lower credit-related fees
and lower performance fees, partially offset by iméfows to products with higher margins and
higher valuations of seed capital investments. Métrest income was $483 million, up by
$97 million, or 25%, due to higher deposit and |detances, partially offset by narrower deposit
spreads.

Revenue from Private Banking was $1.3 billion, do8#b from the prior year. Revenue from
Institutional was $557 million, up 3%. Revenue frR®tail was $534 million, down 2%.

Assets under supervision were a record $2.0 tillen increase of $105 billion, or 6%, from the
prior year. Assets under management were a rechddtfillion, an increase of $52 billion, or 4%,
from the prior year. Both increases were due tanfws to long-term products and the impact of
higher market levels. Custody, brokerage, admatiistin and deposit balances were $631 billion, up
by $53 billion, or 9%, due to deposit and custatfioiws.

The provision for credit losses was $19 millionmgared with $5 million in the prior year.

Noninterest expense was $1.7 billion, an increds68 million, or 4%, from the prior year, due to
increased headcount-relateskpense.

Key Metrics and Business Updates:
(All comparisonsrefer to the prior-year quarter except as noted)
= Pretax margihwas 26%, down from 31%.
= Assets under management reflected net inflows &fl$#ion for the 12 months
ended March 31, 2012. For the quarter, net outflasese $8 billion, reflecting
net outflows of $25 billion from liquidity productéargely offset by inflows of
$17 billion to long-term products. Long-term protdélows were positive for the
twelfth consecutive quarter.
= Assets under management ranked in the top two itpgarfor investment
performance were 76% over 5 years, 74% over 3 ywat$4% over 1 year.
= Customer assets in 4 and 5 Star-rated funds wéeof2ll rated mutual fund
assets.
= Assets under supervision were a record $2.0 tilligp 6% from the prior year
and 5% from the prior quarter.
» Average loans were $59.3 billion, up 32% from thempyear and 8% from the
prior quarter.
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= End-of-period loans were $64.3 billion, up 38% frtima prior year and 12% from
the prior quarter.
= Average deposits were $127.5 billion, up 34% fréwa prior year and 5% from
the prior quarter.

CORPORATE/PRIVATE EQUITY

Results for Corporate/Private 4011 1011

Equity ($ millions) 1Q12 4Q11( 1Q11| $0O/(U)| O/(U)% | $0O/(U)| O/(U) %
Net Revenue $1,689 $698| $1,512 $991 142% $177 12%
Provision for Credit Losses (9) (10) (20) 1 10 1 10
Noninterest Expense 2,769 930 562 1,839 198% 2,207 393%
Net Income/(Loss) ($563) $223| $722| ($786) NM | ($1,285) NM

Discussion of Results:
Net loss was $563 million, compared with net incayh&722 million in the prior year.

Private Equity reported net income of $134 milli@ompared with net income of $383 million in
the prior year. Net revenue of $254 million was ddvom $699 million in the prior year, due to the
absence of prior-year valuation gains on privatestments. Noninterest expense was $44 million, a
decrease of $69 million from the prior year.

Corporate reported a net loss of $697 million, careg with net income of $339 million in the prior
year. Net revenue of $1.4 billion was driven bylal$billion benefit from the Washington Mutual
bankruptcy settlement and securities gains of $4don. Noninterest expense of $2.7 billion was
up from $449 million in the prior year, primarileftecting $2.5 billion of additional litigation
reserves, predominantly for mortgage-related matter

JPMORGAN CHASE (JPM)(”

Results for JPM 4011 1011

($ millions) 1Q12 4Q11 1Q11| $0/(U)| O/U)% | $0O/(U)| O/(U) %
Net Revenue $27,417| $22,198| $25,791| $5,219 24%| $1,626 6%
Provision for Credit Losses$ 726 2,184 1,169| (1,458) (67) (443) (38)
Noninterest Expense 18,345| 14,540 15,995 3,805 26 2,350 15
Net Income $5,383| $3,728| $5,555| $1,655 44% | ($172) (3)%

(*) Presented on a managed basis. See notes oripdgefurther explanation of managed basis. eénue on a U.S. GAAP basis totaled
$26,712 million, $21,471 million, and $25,221 naifii for the first quarter of 2012, fourth quarter26fL1, and first quarter of 2011, respectively.

Discussion of Results:
Net income was $5.4 billion, down by $172 milliar, 3%, from the prior year. The decrease in
earnings was driven by higher noninterest expdasgely offset by higher net revenue.

Net revenue was $27.4 billion, up by $1.6 billion,6%, compared with the prior year. Noninterest
revenue was $15.6 billion, up by $1.8 billion, &4, from the prior year. The increase was driven
by higher mortgage fees and related income andhals$llion benefit from the Washington Mutual
bankruptcy settlement, partially offset by lowerinpipal transaction revenue, driven by a
$907 million loss from DVA. Net interest income wW&%1.8 billion, down by $187 million, or 2%,
compared with the prior year.
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The provision for credit losses was $726 milliooywa $443 million, or 38%, from the prior year.
The total consumer provision for credit losses $37 million, down $918 million from the prior
year. The decrease in the consumer provision tefleanproved delinquency trends across most
consumer portfolios compared with the prior yeaartiplly offset by the effect of a lower net
reduction in the allowance for loan losses compavitd the prior year. Consumer net charge-offs
were $2.4 billion, compared with $3.6 billion inetlprior year, resulting in net charge-off rates of
2.60% and 3.77%, respectively. The wholesale pimvitor credit losses was $89 million compared
with a benefit of $386 million; prior year credivsts reflected a reduction in loan loss reserves du
to an improvement in the credit environment. Whalleset charge-offs were $5 million, compared
with $165 million in the prior year, resulting inein charge-off rates of 0.01% and 0.30%,
respectively. The Firm's allowance for loan lossesend-of-period loans retaineavas 3.11%,
compared with 4.10% in the prior year. The Firm@nperforming assets totaled $11.7 billion at
March 31, 2012, down from the prior-year level @6$ billion and up from the prior-quarter level
of $11.0 billion.

Noninterest expense was $18.3 billion, up 15% ftbenprior year, driven by higher compensation
and noncompensation expense, including $2.5 bitiioadditional litigation reserves, predominantly
for mortgage-related matters.

Key Metrics and Business Updates:
(All comparisonsrefer to the prior-year quarter except as noted)

= Basel | Tier 1 Common ratiowas 10.4% at March 31, 2012, compared with
10.1% at December 31, 2011, and 10.0% at Marc@(111..
= Headcount was 261,453, an increase of 18,524, or 8%
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1. Notes on non-GAAP financial measures:

a. In addition to analyzing the Firm’s results on paged basis, management reviews the Firm’s reaunfisthe results
of the lines of business on a “managed” basis, wigca non-GAAP financial measure. The Firm’'s débn of
managed basis starts with the reported U.S. GAARIteand includes certain reclassifications tesene total net
revenue for the Firm (and each of the business setgnon a fully taxable-equivalent (“FTE”) basi&cordingly,
revenue from tax-exempt securities and investmigatisreceive tax credits is presented in the mahaggults on a
basis comparable to taxable securities and inveggn@&his non-GAAP financial measure allows manag@nto
assess the comparability of revenue arising froth bexable and tax-exempt sources. The correspgridcome
tax impact related to tax-exempt items is reconditin income tax expense. These adjustments havmpact on
net income as reported by the Firm as a whole dhéyines of business.

b. The ratio of the allowance for loan losses to efigasiod loans excludes the following: loans acdedrfor at fair
value and loans held-for-sale; purchased credigined (“PCI”) loans; and the allowance for loansles related to
PCI loans. Additionally, Real Estate Portfolios nkarge-off rates exclude the impact of PCI loditee allowance
for loan losses related to the PCI portfolio tatiaf5.7 billion, $5.7 billion and $4.9 billion at Wtzh 31, 2012,
December 31, 2011, and March 31, 2011, respectively

c. Tangible common equity (“TCE”) represents commoockholders’ equity (i.e., total stockholders’ eguless
preferred stock) less goodwill and identifiableaimgible assets (other than MSRs), net of relatddrige tax
liabilities. Return on tangible common equity measuthe Firm's earnings as a percentage of TCE. In
management’s view, these measures are meaningfoétbirm, as well as analysts and investors, essng the
Firm’s use of equity, and in facilitating compamsowith competitors.

d. The Basel | Tier 1 common ratio is Tier 1 commowiadid by risk-weighted assets. Tier 1 common isngef as
Tier 1 capital less elements of Tier 1 capital imothe form of common equity, such as perpetualepred stock,
noncontrolling interests in subsidiaries, and tnustferred capital debt securities. Tier 1 commamon-GAAP
financial measure, is used by banking regulatorgestors and analysts to assess and compare thigy Gural
composition of the Firm's capital with the capital other financial services companies. The Firmsuser 1
common along with other capital measures to assedanonitor its capital position. On December 1&1® the
Basel Committee issued the final version of theeB&apital Accord, commonly referred to as “Badel The
Firm’s estimate of its Tier 1 common ratio undes8dll is a non-GAAP financial measure and refietie Firm'’s
current understanding of the Basel Il rules areldpplication of such rules to its businesses e®iwtly conducted,
and therefore excludes the impact of any change$-ittm may make in the future to its businessea eesult of
implementing the Basel Il rules. The Firm's estiesof its Basel 11l Tier 1 common ratio will evelwver time as
the Firm’s businesses change, and as a resultrthiefurule-making on Basel 11l implementation frdunS. federal
banking agencies. Management considers this estiamta key measure to assess the Firm’s capitalopo
conjunction with its capital ratios under Basettjuirements, in order to enable management, inngeatal analysts
to compare the Firm’s capital under the Baseldppital standards with similar estimates provideather financial
services companies. The Firm’'s understanding oBte&el Il rules is based on information curremlyblished by
the Basel Committee and U.S. federal banking agsnci

e. In Card Services & Auto, supplemental informatienpirovided for Card Services, to provide more megfui
measures that enable comparability with prior mkioThe net charge-off rate and 30+ day delinqueaty
presented include loans held-for-sale.

2. Additional notes on financial measures:

a. Headcount-related expense includes salary and iteneikcluding performance-based incentives), atitero
noncompensation costs related to employees.

b. Treasury & Securities Services firmwide metricdude certain TSS product revenue and liability baés reported
in other lines of business related to customers afeoalso customers of those other lines of busiresorder to
capture the firmwide impact of TSS products ancenexe, management reviews firmwide metrics sucliaadity
balances, revenue and overhead ratios in assdssamgial performance for TSS. Firmwide metrics aegessary,
in management’s view, in order to understand tlggexgate TSS business.
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c. Pretax margin represents income before incomexpearese divided by total net revenue, which is, anagement’s
view, a comprehensive measure of pretax performdrdged by measuring earnings after all coststalen into
consideration. It is, therefore, another basis thahagement uses to evaluate the performance ofah8SAM
against the performance of their respective cortgosti

d. Credit card sales volume is presented excluding@ervial Card.

e. The amount of credit provided to clients represemts and renewed credit, including loans and commnits. The
amount of credit provided to small businesses c&fl@ans and increased lines of credit provide€Cbygsumer &
Business Banking, Card Services & Auto and CommaéRanking. The amount of credit provided to natboofit
and government entities, including states, muniitips, hospitals and universities, represents fhiavided by the
Investment Bank.
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JPMorgan Chase & Co. (NYSE: JPM) is a leading dldimancial services firm with assets of
$2.3 trillion and operations worldwide. The firmadeader in investment banking, financial services
for consumers and small businesses, commercialifinknancial transaction processing, asset
management and private equity. A component of tle [Jones Industrial Average, JPMorgan
Chase & Co. serves millions of consumers in thetddhiStates and many of the world’'s most
prominent corporate, institutional and governmdi@nts under its J.P. Morgan and Chase brands.
Information about JPMorgan Chase & Co. is availableww.jpmorganchase.com.

JPMorgan Chase & Co. will host a conference calayoat 8:30 a.m. (Eastern Time) to review first-
guarter financial results. The general public caceas the call by dialing (866) 541-2724 or (877)
368-8360 in the U.S. and Canada, or (706) 634-7@4thternational participants. Please dial in 10
minutes prior to the start of the call. The livalmuwebcast and presentation slides will be avkdlab
at the Firm’s websiteyww.jpmorganchase.cgnunder Investor Relations, Investor Presentations.

A replay of the conference call will be availableginning at approximately noon on April 13, 2012
through midnight, April 27, 2012 by telephone ab%B 859-2056 or (800) 585-8367 (U.S. and
Canada) or (404) 537-3406 (international); use €amfce ID# 59781283. The replay will also be
available via webcast onww.jpmorganchase.counder Investor Relations, Investor Presentations.
Additional detailed financial, statistical and ess-related information is included in a financial
supplement. The earnings release and the finangapplement are available at
Www.jpmorganchase.cam

This earnings release contains forward-looking esta¢nts within the meaning of the Private
Securities Litigation Reform Act of 1995. Thesdestents are based on the current beliefs and
expectations of JPMorgan Chase & Co.’'s managemaent a@e subject to significant risks and
uncertainties. Actual results may differ from thaset forth in the forward-looking statements.
Factors that could cause JPMorgan Chase & Co.’'suatctesults to differ materially from those
described in the forward-looking statements canfdaend in JPMorgan Chase & Co.’s Annual
Report on Form 10-K for the year ended December 221,1, which has been filed with the
Securities and Exchange Commission and is availalmieJPMorgan Chase & Co.’s website
(http://investor.shareholder.com/jpmorganchpaad on the Securities and Exchange Commission’s
website www.sec.goy JPMorgan Chase & Co. does not undertake to upda¢ forward-looking
statements to reflect the impact of circumstanacesvents that may arise after the date of the
forward-looking statements.
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CONSOLIDATED FINANCIAL HIGHLIGHTS

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

SELECTED INCOME STATEMENT DATA
Reported Basis
Total net revenue
Total noninterest expense
Pre-provision profit
Provision for credit losses
NET INCOME

Managed Basis (a)

Total net revenue

Total noninterest expense

Pre-provision profit

Provision for credit losses
NET INCOME

PER COMMON SHARE DATA
Basic earnings
Diluted earnings

Cash dividends declared (b)
Book value

Closing share price (c)
Market capitalization

COMMON SHARES OUTSTANDING
Average: Basic

Diluted
Common shares at period-end

EINANCIAL RATIOS (d)

Return on common equity ("ROE")

Return on tangible common equity ("ROTCE") (e)
Return on assets ("ROA")

Return on risk-weighted assets (f)

CAPITAL RATIOS

Tier 1 capital ratio

Total capital ratio

Tier 1 common capital ratio (e)

SELECTED BALANCE SHEET DATA (period-end)
Total assets
Wholesale loans
Consumer, excluding credit card loans
Credit card loans
Total Loans
Deposits
Common stockholders' equity
Total stockholders' equity

Deposits-to-loans ratio
Headcount

LINE OF BUSINESS NET INCOME/(LOSS)
Investment Bank
Retail Financial Services
Card Services & Auto
Commercial Banking
Treasury & Securities Services
Asset Management
Corporate/Private Equity
NET INCOME

JPMORGAN CHASE & CO.

(a) For further discussion of managed basis, see Note (a) on page 13.
(b) On March 13, 2012, the Board of Directors increased the Firm’s quarterly common stock dividend from $0.25 to $0.30 per share.
(c) Share prices shown for JPMorgan Chase’s common stock are from the New York Stock Exchange. JPMorgan Chase’s common stock is also

listed and traded on the London Stock Exchange and the Tokyo Stock Exchange.

(d) Quarterly ratios are based upon annualized amounts.

QUARTERLY TRENDS
1Q12 Change
1Q12 4Q11 1011 4Q11 1011
$ 26,712 $ 21,471 $ 25221 24 % 6
18,345 14,540 15,995 26 15
8,367 6,931 9,226 21 9)
726 2,184 1,169 (67) (38)
5,383 3,728 5,555 44 )
27,417 22,198 25,791 24 6
18,345 14,540 15,995 26 15
9,072 7,658 9,796 18 @
726 2,184 1,169 (67) (38)
5,383 3,728 5,555 44 3)
1.31 0.90 1.29 46 2
1.31 0.90 1.28 46 2
0.30 0.25 0.25 20 20
47.60 46.59 43.34 2 10
45.98 33.25 46.10 38 -
175,737 125,442 183,783 40 4)
3,818.8 3,801.9 3,981.6 - 4)
3,833.4 3,811.7 4,014.1 1 (5)
3,822.0 3,772.7 3,986.6 1 4)
12 % 8 % 13 %

16 11 18

0.96 0.65 1.07

1.76 (9) 121 1.90

12.6 (9) 12.3 12.3

15.6 (9) 15.4 15.6

10.4 (g) 10.1 10.0
$ 2,320,330 $ 2,265,792 $2,198,161 2 6
290,866 283,016 236,007 3 23
304,770 308,427 321,186 1) (5)
125,331 132,277 128,803 (5) 3)
720,967 723,720 685,996 - 5
1,128,512 1,127,806 995,829 - 13
181,928 175,773 172,798 4 5
189,728 183,573 180,598 3 5

157 % 156 % 145 %

261,453 260,157 242,929 - 8
$ 1,682 $ 726 $ 2,370 132 (29)
1,753 533 (399) 229 NM
1,183 1,051 1,534 13 (23)
591 643 546 (8) 8
351 250 316 40 11
386 302 466 28 7
(563) 223 722 NM NM
$ 5,383 $ 3,728 $ 5,555 44 3)

(e) ROTCE and Tier 1 common capital ratio are non-GAAP financial ratios. ROTCE measures the Firm’s earnings as a percentage of tangible
common equity. Tier 1 common capital ratio measures the quality and composition of the Firm’s capital. For further discussion of these ratios,

see page 46 of the Earnings Release Financial Supplement.

(f)  Return on Basel | risk-weighted assets is the annualized earnings of the Firm divided by its average risk-weighted assets.

(g) Estimated.
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