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１．本国における決算発表日  ２０１４年１月１４日（火曜日） 
 
２．業   績 
 

２０１３年度決算  

当年度（2013 年） 前年度（2012 年） 増減率(注１)

売上高又は営業収入 96,606 百万ドル 97,031 百万ドル ―％ 

純 利 益 /( 損 失 )( 税 引

後) 
17,923 百万ドル 21,284 百万ドル △16％ 

1 株当たり利益/(損失) 4.35 ドル 5.20 ドル △16％ 
 

第 ４ 四 半 期  

当    期 前 年 同 期 増減率(注１)

売上高又は営業収入 23,156 百万ドル 23,653 百万ドル △2％ 

純 利 益 /( 損 失 )( 税 引

後) 
5,278 百万ドル 5,692 百万ドル △7％ 

1 株当たり利益/(損失) 1.30 ドル 1.39 ドル △6％ 
 

配当金(注２)の推移 

 当年度（2013 年） 前年度（2012 年） 備   考 

第１四半期 0.30 ドル 0.30 ドル 

第２四半期 0.38 ドル 0.30 ドル 

第３四半期 0.38 ドル 0.30 ドル 

第４四半期 0.38 ドル 0.30 ドル 

合  計 1.44 ドル 1.20 ドル 

 

（注１） 増減率の欄で、△印を付した数値は前記に対する減少を示す。 

（注２） 原則として各四半期に宣言された配当金である。 

 
３．概況・特記事項・その他 

 営業収入は、利息外収益と正味受取利息の合計である。また、１株当たり利益は、希薄化後（diluted）

１株当たり利益を表している。 

 取締役会は、2013 年５月 21 日付で四半期普通株式配当金を１株当たり 0.30 ドルから 0.38 ドルに引

き上げた。 

 

 



 
January 14, 2014

JPMorgan Chase Reports Fourth-Quarter 2013 Net Income of $5.3 Billion, or $1.30 Per Share, 

on Revenue1 of $24.1 Billion 

14% Return on Tangible Common Equity1

 

Full-Year 2013 Net Income of $17.9 Billion, or $4.35 Per Share, on Revenue1 of $99.8 Billion 

● Strong performance across our businesses2 
❍ Consumer & Community Banking: average deposits up 8%; record client investment assets up 19%; record 

credit card sales volume up 11%; merchant processing volume up 14%; auto originations up 16% 
❍ Corporate & Investment Bank: maintained #1 ranking for Global Investment Banking fees; average client 

deposits up 15%; record assets under custody up 9% 

❍ Commercial Banking: record gross investment banking revenue3 up 13%; average loan balances up 8%  

❍ Asset Management: nineteenth consecutive quarter of positive net long-term client flows; record client 
assets up 12%; record average loan balances up 21% 

● Fourth-quarter results included the following significant items; excluding these items, EPS and ROTCE1 would 
have been $1.40 and 15%, respectively 

❍ An increase of $812 million after-tax ($0.21 per share) from gain on sale of Visa shares  
❍ An increase of $306 million after-tax ($0.08 per share) from gain on sale of One Chase Manhattan Plaza 

("1CMP") 
❍ A decrease of $1.1 billion after-tax ($0.27 per share) for legal expense, including announced Madoff 

settlements 
❍ An increase of $775 million after-tax ($0.20 per share) from reduced reserves in Real Estate Portfolios & 

Card Services 

❍ A decrease of $1.2 billion after-tax ($0.32 per share) from funding valuation adjustments1 ("FVA") and debit 

valuation adjustments1 ("DVA")  

● Fortress balance sheet maintained 

❍ Basel I Tier 1 common1 of $149 billion, and ratio of 10.7%  

❍ Estimated Basel III Tier 1 common1,4 ratio of 9.5%  

❍ Strong liquidity - High Quality Liquid Assets1,5 ("HQLA") of $522 billion  

● JPMorgan Chase supported consumers, businesses and our communities in 2013 
❍ Provided $274 billion of credit to consumers; originated more than 800,000 mortgages 
❍ Provided $19 billion of credit to U.S. small businesses 
❍ Provided over $589 billion of credit to corporations 
❍ Raised nearly $1.1 trillion of capital for clients 
❍ $79 billion of capital raised and credit provided for nonprofit and government entities 

● The Firm has hired over 6,300 military veterans since 2011 as a proud founding member of the 100,000 Jobs 
Mission 

1For notes on non-GAAP financial measures, including managed basis reporting, see pages 12 and 13. For additional notes on financial 
measures, see page 14.
2Percentage comparisons noted in the bullet points are calculated versus the prior-year fourth quarter. 
3Represents the total revenue from investment banking products sold to CB clients. 
4Includes the impact of Basel III interim final rules.  
5HQLA is the estimated amount of assets the Firm believes will qualify for inclusion in the LCR based on the Firm's current understanding of 
the Basel III rules.
 

New York, January 14, 2014 - JPMorgan Chase & Co. (NYSE: JPM) today reported net income for the fourth quarter of 2013 of 
$5.3 billion, compared with net income of $5.7 billion in the fourth quarter of 2012. Earnings per share were $1.30, compared with 
$1.39 in the fourth quarter of 2012. Revenue for the quarter was $24.1 billion, down 1% compared with the prior year. The Firm's 

return on tangible common equity1 for the fourth quarter of 2013 was 14%, compared with 15% in the prior year.  



Adjusted for the significant items disclosed in our earnings press releases this quarter and in the fourth quarter of 2012, EPS would 
have been $1.40 this year compared with $1.35 in the prior year and ROTCE would have been 15% this year, flat compared with 
the prior year.

Net income for full-year 2013 was $17.9 billion, compared with $21.3 billion for the prior year. Earnings per share were $4.35 for 
2013, compared with $5.20 for 2012. Revenue for 2013 was $99.8 billion, flat compared with 2012 revenue of $99.9 billion.  

Jamie Dimon, Chairman and Chief Executive Officer, commented on the financial results: "We are pleased to have made progress 
on our control, regulatory and litigation agendas and to have put some significant issues behind us this quarter. We reached 
several important resolutions - Global RMBS, Gibbs & Bruns, and Madoff. It was in the best interests of our company and 
shareholders for us to accept responsibility, resolve these issues and move forward. This will allow us to focus on what we are here 
for: serving our clients and communities around the world. We remained focused on building our four leading franchises, which all 
continued to deliver strong underlying performance, for the quarter and the year."

Dimon continued, "The Corporate & Investment Bank was #1 in global IB fees in 2013, with #1 positions in global debt and equity, 
syndicated loans, and U.S. announced M&A, and we gained share in Banking and Markets. Consumer & Community Banking 
deposits were up 8% for the fourth quarter of 2013; client investment assets were up 19%; and general purpose credit card sales 

volume growth has outperformed the industry for 23 consecutive quarters. Gross investment banking revenue3 was a record $1.7 
billion for the year, up 5%. Asset Management also had excellent performance with positive net long-term client flows of $90 billion 
for the full year 2013 and record loan balances, up 21%."

Dimon added: "During the course of 2013, JPMorgan Chase continued to make a significant positive impact on our communities. In 
2013, the Firm provided credit and raised capital of over $2.1 trillion for our clients. The Firm has hired over 6,300 military veterans 
since 2011 as a proud founding member of the 100,000 Jobs Mission."

Dimon concluded: "I am proud of this Company, our employees and what we do every day to serve our clients, customers and 
communities. We are increasingly optimistic about the future of the U.S. economy and will continue to do our part to support growth, 
economic development and the creation of new jobs around the world."

In the discussion below of the business segments and of JPMorgan Chase as a Firm, information is presented on a managed basis. For more 
information about managed basis, as well as other non-GAAP financial measures used by management to evaluate the performance of each 
line of business, see pages 12 and 13. The following discussion compares the fourth quarters of 2013 and 2012 unless otherwise noted. 
Footnotes in the sections that follow are described on page 14.

Discussion of Results:
Net income was $2.4 billion, an increase of $383 million, or 19%, compared with the prior year, due to lower provision for credit 
losses and lower noninterest expense, largely offset by lower net revenue.

Net revenue was $11.3 billion, a decrease of $1.0 billion, or 8%, compared with the prior year. Net interest income was $7.1 billion, 
down $199 million, or 3%, driven by spread compression in Credit Card, lower deposit margins and lower loan balances due to 
portfolio runoff, partially offset by higher deposit balances. Noninterest revenue was $4.3 billion, a decrease of $849 million, or 
17%, driven by lower mortgage fees and related income, partially offset by higher investment sales revenue.

The provision for credit losses was $72 million, compared with $1.1 billion in the prior year and a benefit of $267 million in the prior 
quarter. The current-quarter provision reflected a $1.2 billion reduction in the allowance for loan losses and total net charge-offs of 
$1.3 billion. The prior-quarter provision reflected a $1.6 billion reduction in the allowance for loan losses and total net charge-offs 
of $1.3 billion. The prior-year provision reflected a $700 million reduction in the allowance for loan losses and total net charge-offs 
of $1.8 billion.

Noninterest expense was $7.3 billion, a decrease of $668 million, or 8%, from the prior year, driven by lower mortgage servicing 
expense, partially offset by higher non-MBS related legal expense in Mortgage Production and costs related to the control agenda. 

Key Metrics and Business Updates: 



(All comparisons refer to the prior-year quarter except as noted; banking portal ranking is per compete.com, as of November 2013)  

● Return on equity was 20% on $46.0 billion of average allocated capital. 
● Average total deposits were $461.1 billion, up 8% from the prior year and 1% from the prior quarter. According to the FDIC 2013 

Summary of Deposits survey, Chase grew deposits more than any other bank for the second year in a row, with a growth rate more than 
twice the industry average2.  

● Active mobile customers were up 26% over the prior year to 15.6 million, and Chase.com remains the #1 most visited banking portal in 
the U.S. 

● Record client investment assets were $188.8 billion, up 19% from the prior year and 6% from the prior quarter. 
● Record credit card sales volume2 was $112.6 billion, up 11% from the prior year and 5% from the prior quarter. General purpose credit 

card sales volume growth has outperformed the industry for 23 consecutive quarters2.  
● Merchant processing volume was $203.4 billion, up 14% from the prior year and 9% from the prior quarter. Total transactions processed 

were 9.6 billion, up 17% from the prior year and 8% from the prior quarter. 
● Auto originations were $6.4 billion, up 16% from the prior year. 
● Mortgage originations were $23.3 billion, down 54% from the prior year and 42% from the prior quarter. Purchase originations of $13.0 

billion were up 6% from the prior year and down 35% from the prior quarter. 

Consumer & Business Banking net income was $780 million, an increase of $49 million, or 7%, compared with the prior year, 
due to higher net revenue, largely offset by higher noninterest expense.

Net revenue was $4.4 billion, up 4% compared with the prior year. Net interest income was $2.7 billion, up 3% compared with the 
prior year, driven by higher deposit balances, largely offset by lower deposit margins. Noninterest revenue was $1.7 billion, an 
increase of 4%, driven by higher investment sales revenue and debit card revenue, partially offset by lower deposit-related fees. 

The provision for credit losses was $108 million, compared with $110 million in the prior year and $104 million in the prior quarter. 

Noninterest expense was $3.0 billion, up 3% from the prior year, due to costs related to the control agenda.

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

● Return on equity was 28% on $11.0 billion of average allocated capital. 
● Ranked #1 in customer satisfaction among the largest banks for the second year in a row by American Customer Satisfaction Index 

(ACSI). 
● Ranked #1 in small business banking customer satisfaction in three of the four regions (West, Midwest and South) by J.D. Power.  
● Average total deposits were $446.0 billion, up 10% from the prior year and 2% from the prior quarter. 
● Deposit margin was 2.29%, compared with 2.44% in the prior year and 2.32% in the prior quarter. 
● Accounts2 totaled 29.4 million, up 5% from the prior year and flat compared with the prior quarter, reflecting higher customer retention.  
● Average Business Banking loans were $18.6 billion, up 1% from the prior year and flat compared with the prior quarter. Originations were 

$1.3 billion, flat compared with the prior quarter and down 15% from the prior year. 
● Chase Private Client locations totaled 2,149, an increase of 931 from the prior year and 201 from the prior quarter. 

Mortgage Banking net income was $562 million, an increase of $144 million, or 34%, compared with the prior year, driven by 
lower noninterest expense and provision for credit losses, predominantly offset by lower net revenue.

Net revenue was $2.2 billion, a decrease of $1.1 billion compared with the prior year. Net interest income was $1.1 billion, a 
decrease of $58 million, or 5%, driven by lower loan balances due to portfolio runoff. Noninterest revenue was $1.1 billion, a 
decrease of $1.0 billion, driven by lower mortgage fees and related income.

The provision for credit losses was a benefit of $782 million2, compared with a benefit of $269 million in the prior year. The current 
quarter reflected a $950 million reduction in the allowance for loan losses due to continued improvement in delinquencies and 
home prices. The prior year included a $700 million reduction in the allowance for loan losses. Net charge-offs were $168 million, 
compared with $431 million in the prior year.

Noninterest expense was $2.1 billion, a decrease of $809 million, or 28%, from the prior year, due to lower servicing expense. 

Mortgage Production pretax loss was $274 million, a decrease of $1.1 billion from the prior year, reflecting lower volumes, lower 
margins and higher legal expense, partially offset by lower repurchase losses. Mortgage production-related revenue, excluding 
repurchase losses, was $494 million, a decrease of $1.1 billion, or 69%, from the prior year, largely reflecting lower volumes and 

lower margins. Production expense2 was $989 million, an increase of $113 million from the prior year, due to higher non-MBS 
related legal expense, partially offset by lower compensation-related expense. Repurchase losses for the current quarter reflected 
a benefit of $221 million, compared with a benefit of $53 million in the prior year and a benefit of $175 million in the prior quarter. 
The current quarter reflected a $1.2 billion reduction in repurchase liability primarily as a result of the settlement with the GSEs for 
claims associated with loans sold to the GSEs from 2000 to 2008, compared with a $249 million reduction in repurchase liability in 



the prior year and a $300 million reduction in repurchase liability in the prior quarter.

Mortgage Servicing pretax income was $2 million, compared with a pretax loss of $913 million in the prior year, reflecting lower 
expense and higher revenue. Mortgage net servicing-related revenue was $689 million, an increase of $71 million. MSR risk 
management was a loss of $24 million, compared with income of $42 million in the prior year. Servicing expense was $663 million, a 
decrease of $910 million from the prior year, reflecting lower costs associated with the Independent Foreclosure Review and lower 
servicing headcount.

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

● Mortgage application volumes were $31.3 billion, down 52% from the prior year and 23% from the prior quarter. 
● Period-end total third-party mortgage loans serviced were $815.5 billion, down 5% from the prior year and 2% from the prior quarter.  

Real Estate Portfolios pretax income was $1.2 billion, up $410 million from the prior year, due to a higher benefit from the 
provision for credit losses, partially offset by lower net revenue.

Net revenue was $850 million, a decrease of $115 million, or 12%, from the prior year. This decrease was due to lower noninterest 
revenue due to higher loan retention and lower net interest income resulting from lower loan balances due to portfolio runoff. 

The provision for credit losses was a benefit of $783 million, compared with a benefit of $283 million in the prior year. The current-
quarter provision reflected a $950 million reduction in the allowance for loan losses, $750 million from the purchased credit-
impaired allowance and $200 million from the non credit-impaired allowance, reflecting continued improvement in delinquencies and 
home prices. The prior-year provision included a $700 million reduction in the allowance for loan losses from the non credit-
impaired allowance. Net charge-offs were $167 million, compared with $417 million in the prior year. Home equity net charge-offs 

were $179 million (1.21% net charge-off rate1), compared with $257 million (1.49% net charge-off rate1) in the prior year. Subprime 

mortgage net recoveries were $6 million (0.33% net recovery rate1), compared with net charge-offs of $92 million (4.35% net 

charge-off rate1). Net recoveries of prime mortgage, including option ARMs, were $8 million (0.06% net recovery rate1), compared 

with net charge-offs of $66 million (0.63% net charge-off rate1). 

Noninterest expense was $411 million, a decrease of $25 million, or 6%, compared with the prior year.

Key Metrics and Business Updates:
(All comparisons refer to the prior-year quarter except as noted. Average loans include PCI loans) 

● Mortgage Banking return on equity was 11% on $19.5 billion of average allocated capital. 
● Average home equity loans were $78.0 billion, down $11.7 billion. 
● Average mortgage loans were $90.9 billion, up $1.8 billion. 
● Allowance for loan losses was $6.7 billion, compared with $10.6 billion. 
● Allowance for loan losses to ending loans retained, excluding PCI loans1, was 2.23%, compared with 4.14%.  

Card, Merchant Services & Auto net income was $1.0 billion, an increase of $190 million, or 23%, compared with the prior year, 
driven by lower provision for credit losses, partially offset by lower net revenue.

Net revenue was $4.7 billion, down $140 million, or 3%, compared with the prior year. Net interest income was $3.3 billion, down 
$222 million compared with the prior year, primarily driven by spread compression in Credit Card. Noninterest revenue was $1.4 
billion, up $82 million compared with the prior year, primarily driven by higher net interchange income, auto lease income and 
merchant servicing revenue, partially offset by lower revenue from an exited non-core product. 

The provision for credit losses was $746 million, compared with $1.3 billion in the prior year and $673 million in the prior quarter. 
The current-quarter provision reflected lower net charge-offs and a $300 million reduction in the allowance for loan losses 
reflecting improved delinquency trends and a decrease in restructured loan volume.

The Credit Card net charge-off rate1 was 2.85%, down from 3.50% in the prior year and 2.86% in the prior quarter; the 30+ day 

delinquency rate1 was 1.67%, down from 2.10% in the prior year and 1.68% in the prior quarter. The Auto net charge-off rate was 
0.39%, up from 0.36% in the prior year and 0.35% in the prior quarter.

Noninterest expense was $2.2 billion, up $59 million, or 3% from the prior year, driven by higher marketing expense, payments to 
customers required by a regulatory consent order and higher auto lease depreciation, predominantly offset by the write-off of 
intangible assets in the prior year.

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



● Return on equity was 26% on $15.5 billion of average allocated capital. 
● #1 credit card issuer in the U.S. based on outstandings2; #1 global Visa issuer based on consumer and business credit card sales 

volume2.  
● Period-end Credit Card loan balances were $127.8 billion, flat compared with the prior year and up 3% from the prior quarter. Credit Card 

average loans were $124.1 billion, flat compared with the prior year and the prior quarter. 
● Card Services net revenue as a percentage of average loans was 12.34%, compared with 12.82% in the prior year and 12.22% in the 

prior quarter. 
● Average auto loans were $51.8 billion, up 5% from the prior year and 3% from the prior quarter. 

Discussion of Results: 
Net income was $858 million, down 57% compared with the prior year. These results primarily reflected lower revenue and a lower 
benefit from the provision for credit losses, partially offset by slightly lower noninterest expense. Net revenue was $6.0 billion 
compared with $7.6 billion in the prior year. Net revenue included a $1.5 billion loss as a result of implementing a funding valuation 

adjustment1 ("FVA") framework for OTC derivatives and structured notes. This change reflects an industry migration towards 
incorporating the cost or benefit of funding into their valuation; the majority of this adjustment relates to uncollateralized derivatives. 

Net revenue also included a $536 million loss from debit valuation adjustments1 ("DVA") on structured notes and derivative 

liabilities, compared with a loss from DVA of $567 million in the prior year. Excluding the impact of both FVA1 and DVA1, net income 
was $2.1 billion, down 11% compared with the prior year, and net revenue was $8.0 billion, down 2% compared with the prior year. 

Banking revenue was $3.0 billion, down 4% from the prior year. Investment banking fees were $1.7 billion, down 3% from the prior 
year, driven by lower debt underwriting fees of $801 million, down 19% from a record prior year, and by lower advisory fees of $434 
million, down 7% from the prior year. This was predominantly offset by higher equity underwriting fees of $436 million, up 65% from 
the prior year, on strong market issuance and improved market share. Treasury Services revenue was $1.0 billion, down 7% 
compared with the prior year, driven by lower trade finance revenue. Lending revenue was $373 million, primarily reflecting net 
interest income on retained loans, fees on lending-related commitments, and gains on securities received from restructured loans. 

Markets & Investor Services revenue was $3.0 billion, down 33% from the prior year. Combined Fixed Income and Equity Markets 
revenue was $4.1 billion, flat compared with the prior year. In the prior year, Fixed Income Markets also included a modest loss from 
the synthetic credit portfolio. Securities Services revenue was $1.0 billion, up 3% from the prior year, primarily driven by higher 
custody and fund services revenue, due largely to higher assets under custody and higher deposits. Credit Adjustments & Other 

revenue was a loss of $2.1 billion, driven by the impact of both FVA1 and DVA1, compared with a loss of $586 million in the prior 

year, predominantly driven by DVA1. 

The provision for credit losses was a benefit of $19 million, compared with a benefit of $445 million in the prior year. The prior year 
included recoveries and a reduction in the allowance for credit losses, both related to certain restructured nonperforming loans. 
The ratio of the allowance for loan losses to period-end loans retained was 1.15%, compared with 1.19% in the prior year. 
Excluding the impact of the consolidation of Firm-administered multi-seller conduits and trade finance loans, the ratio of the 

allowance for loan losses to period-end loans retained1 was 2.02%, compared with 2.52% in the prior year. 

Noninterest expense was $4.9 billion, down 2% from the prior year, primarily due to lower compensation expense. The 

compensation ratio was 27%, excluding the impact of FVA1 and DVA1. 

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

● Return on equity was 6% on $56.5 billion of average allocated capital (15% excluding FVA1 and DVA1). 

 

● Ranked #1 in Global Investment Banking Fees for the year ended December 31, 2013. 
● Ranked #1 in Global Debt, Equity and Equity-related; #1 in Global Long-Term Debt; #1 in Global Syndicated Loans; #2 in Global 

Announced M&A; #1 in U.S. Announced M&A; and #2 in Global Equity and Equity-related, based on volume, for the year ended 
December 31, 2013. 

● Average client deposits and other third-party liabilities were a record $421.6 billion, up 15% from the prior year and 9% from the prior 
quarter. 



● Assets under custody were a record $20.5 trillion, up 9% from the prior year and 4% from the prior quarter. 
● International revenue represented 45% of total revenue (47% of total revenue excluding FVA1 and DVA1).  
● Period-end total loans were $107.5 billion, down 7% from the prior year and flat from the prior quarter. Nonaccrual loans were $343 

million, down 57% from the prior year and 11% from the prior quarter. 
● Overhead ratio was 81% (61% excluding FVA1 and DVA1).  

Discussion of Results:
Net income was $693 million, flat compared with the prior year, reflecting an increase in noninterest expense and a higher provision 
for credit losses, offset by higher net revenue.

Net revenue was $1.8 billion, an increase of $102 million, or 6%, compared with the prior year. Net interest income was $1.2 billion, 
an increase of $56 million, or 5%, compared with the prior year, reflecting the one-time proceeds from a lending-related workout 
and higher loan and liability balances, partially offset by loan spread compression and lower purchase discounts recognized on 
loan repayments. Noninterest revenue was $624 million, an increase of $46 million, or 8%, compared with the prior year, reflecting 
higher community development-related revenue. 

Revenue from Middle Market Banking was $744 million, flat compared with the prior year. Revenue from Corporate Client Banking 
was $488 million, flat compared with the prior year. Revenue from Commercial Term Lending was $298 million, a decrease of $14 
million, or 4%, compared with the prior year. Revenue from Real Estate Banking was $206 million, an increase of $93 million, or 
82%, compared with the prior year, driven by the one-time proceeds from a lending-related workout. 

The provision for credit losses was $43 million, compared with a benefit of $3 million in the prior year. Net charge-offs were $25 
million (0.07% net charge-off rate), compared with net charge-offs of $50 million (0.16% net charge-off rate) in the prior year and 
net charge-offs of $16 million (0.05% net charge-off rate) in the prior quarter. The allowance for loan losses to period-end loans 
retained was 1.97%, down from 2.06% in the prior year and down from 1.99% in the prior quarter. Nonaccrual loans were $514 
million, down $159 million, or 24%, from the prior year, and down by $52 million, or 9%, from the prior quarter.

Noninterest expense was $653 million, up 9% compared with the prior year, reflecting higher product- and headcount-related2 
expense.

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

● Return on equity was 20% on $13.5 billion of average allocated capital. 
● Overhead ratio was 35%, compared with 34% in the prior year. 
● Gross investment banking revenue (which is shared with the Corporate & Investment Bank) was a record $502 million, up 13% compared 

with the prior year and up 12% compared with the prior quarter. 
● Average loan balances were $135.6 billion2, up 8% compared with the prior year and up 3% compared with the prior quarter.  

● Period-end loan balances were $137.1 billion2, up 7% compared with the prior year and up 1% compared with the prior quarter.  
● Average client deposits and other third-party liabilities were $205.3 billion, up 3% compared with the prior year and up 4% compared with 

the prior quarter. 



Discussion of Results: 
Net income was $568 million, an increase of $85 million, or 18%, from the prior year, reflecting higher net revenue, largely offset by 
higher noninterest expense.

Net revenue was $3.2 billion, an increase of $426 million, or 15%, from the prior year. Noninterest revenue was $2.6 billion, up 
$393 million, or 18%, from the prior year, due to net client inflows, higher valuations of seed capital investments and the effect of 
higher market levels. Net interest income was $585 million, up $33 million, or 6%, from the prior year, due to higher loan and 
deposit balances, partially offset by narrower loan spreads.

Revenue from Private Banking was $1.6 billion, up 11% compared with the prior year. Revenue from Institutional was $806 million, 
up 11%. Retail was $770 million, up 32%.

Client assets were $2.3 trillion, an increase of $248 billion, or 12%, compared with the prior year. Assets under management were 
$1.6 trillion, an increase of $172 billion, or 12%, from the prior year, due to net inflows to long-term products and the effect of 
higher market levels. Custody, brokerage, administration and deposit balances were $745 billion, up $76 billion, or 11%, from the 
prior year, due to the effect of higher market levels and custody inflows, partially offset by brokerage outflows.

The provision for credit losses was $21 million, compared with $19 million in the prior year.

Noninterest expense was $2.2 billion, an increase of $302 million, or 16%, from the prior year, primarily due to higher performance-

based compensation, higher headcount-related2 expense and costs related to the control agenda. 

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

● Return on equity was 25% on $9.0 billion of average allocated capital. 
● Pretax margin2 was 29%, flat to the prior year.  
● For the 12 months ended December 31, 2013, assets under management reflected net inflows of $86 billion, driven by net inflows of $90 

billion to long-term products and net outflows of $4 billion from liquidity products. For the quarter, net inflows were $23 billion, driven by 
net inflows of $16 billion to long-term products and net inflows of $7 billion to liquidity products.  

● Net long-term client flows were positive for the nineteenth consecutive quarter.  
● Assets under management ranked in the top two quartiles for investment performance were 69% over 5 years, 68% over 3 years and 

68% over 1 year. 
● Customer assets in 4 and 5 Star-rated funds were 49% of all rated mutual fund assets.  
● Client assets were $2.3 trillion, a record, up 12% from the prior year and 4% from the prior quarter. 
● Average loans were $92.7 billion, a record, up 21% from the prior year and 6% from the prior quarter. 
● Period-end loans were $95.4 billion, a record, up 19% from the prior year and 5% from the prior quarter.  
● Average deposits were $144.0 billion, a record, up 8% from the prior year and 4% from the prior quarter. 
● Period-end deposits were $146.2 billion, a record, up 1% from the prior year and 5% from the prior quarter.  

Discussion of Results:
Net income was $787 million, compared with net income of $523 million in the prior year.

Private Equity reported net income of $13 million, compared with net income of $50 million in the prior year. Net revenue was $57 
million, compared with net revenue of $72 million in the prior year.

Treasury and CIO reported a net loss of $78 million, compared with a net loss of $157 million in the prior year. Net revenue was a 
loss of $25 million, compared with a loss of $110 million in the prior year. Current-quarter net interest income was a loss of $96 
million reflecting the benefit of higher interest rates and reinvestment opportunities.

Other Corporate reported net income of $852 million, compared with net income of $630 million in the prior year. The current 
quarter included a $1.3 billion gain on the sale of Visa shares and a $0.5 billion gain on the sale of One Chase Manhattan Plaza. 
The current quarter also included approximately $0.4 billion of pretax legal expense ($0.8 billion after-tax) compared with $0.2 



billion of pretax legal expense ($0.1 billion after-tax) in the prior year, and a benefit of $0.3 billion for tax adjustments compared to 
$0.6 billion in the prior year.

Discussion of Results:
Net income was $5.3 billion, down $414 million from the prior year. The decrease was driven by lower net revenue and higher taxes 
resulting from non-deductible penalties incurred and a lower benefit related to tax adjustments, which were partially offset by lower 
provision for credit losses and lower noninterest expense.

Net revenue was $24.1 billion, down $266 million, or 1%, compared with the prior year. Noninterest revenue was $13.0 billion, flat 
compared with the prior year. The current-quarter included a $1.5 billion loss as a result of implementing a funding valuation 

adjustment1 ("FVA") framework for OTC derivatives and structured notes, and a $536 million loss from debit valuation adjustments1 
("DVA") on structured notes and derivative liabilities. Net interest income was $11.1 billion, down $203 million, or 2%, compared with 
the prior year, reflecting the impact of lower loan yields and lower trading and investment securities balances, partially offset by 
higher investment securities yields and lower financing costs.

The provision for credit losses was $104 million, down $552 million from the prior year. The total consumer provision for credit 
losses was $65 million, compared with $1.1 billion in the prior year. The current-quarter provision reflected a $1.2 billion reduction 
in the allowance for loan losses, compared to a $700 million reduction in the prior year, due to favorable delinquency trends and 
lower estimated losses in mortgage and credit card portfolios. Consumer net charge-offs were $1.3 billion, compared with $1.8 
billion in the prior year, resulting in net charge-off rates of 1.44% and 1.99%, respectively. The decrease in consumer net charge-
offs was primarily due to improved delinquency trends. The wholesale provision for credit losses was an expense of $39 million, 
compared with a benefit of $430 million in the prior year. Wholesale net charge-offs were $22 million, compared with net recoveries 
of $158 million in the prior year, resulting in a net charge-off rate of 0.03% and a net recovery rate of 0.21%, respectively. The 

Firm's allowance for loan losses to period-end loans retained1 was 1.80%, compared with 2.43% in the prior year. The Firm's 
nonperforming assets totaled $9.7 billion, down from the prior quarter and prior year levels of $10.4 billion and $11.9 billion, 
respectively.

Noninterest expense was $15.6 billion, down $495 million, or 3%, compared with the prior year, primarily driven by lower servicing 
expense. The current quarter included approximately $847 million of legal expense, compared with $1.2 billion of legal expense in 
the prior year.

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

● Basel I Tier 1 common ratio1 was 10.7% 

 

● Headcount was 251,196, a decrease of 7,557, compared with the prior year. 

1. Notes on non-GAAP financial measures: 

a. The Firm presents below net income and earnings per share excluding certain reported significant items. These measures should be 
viewed in addition to, and not as a substitute for, the Firm's reported results. Management believes this information helps investors 
understand the effect of these items on reported results and provides an additional presentation of the Firm's performance. The tables 
below provide a reconciliation of reported results to these non-GAAP measures. 



 
b. In addition to analyzing the Firm's results on a reported basis, management reviews the Firm's consolidated results and the results of 

the lines of business on a "managed" basis, which is a non-GAAP financial measure. The Firm's definition of managed basis starts with 
the reported U.S. GAAP results and includes certain reclassifications to present total consolidated net revenue for the Firm (and for 
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 securities and investments. 
This non-GAAP financial measure allows 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 consolidated net income/(loss) as reported by the Firm or on net income/(loss) as reported by the lines of business.  

c. The ratio of the allowance for loan losses to end-of-period loans excludes the following: loans accounted for at fair value and loans held-
for-sale; purchased credit-impaired ("PCI") loans; and the allowance for loan losses related to PCI loans. Additionally, Real Estate 
Portfolios net charge-offs and net charge-off rates exclude the impact of PCI loans. The allowance for loan losses related to the PCI 
portfolio totaled $4.2 billion at December 31, 2013, $5.0 billion at September 30, 2013, and $5.7 billion at December 31, 2012. In 
Corporate & Investment Bank, the ratio of the allowance for loan losses to end-of-period loans is calculated excluding the impact of trade 
finance loans and consolidated Firm-administered multi-seller conduits, as well as their related allowances, to provide a more meaningful 
assessment of the CIB's allowance coverage. 

d. Tangible common equity ("TCE"), return on tangible common equity ("ROTCE"), tangible book value per share ("TBVS"), Tier 1 common 
under Basel I and III rules, and the supplementary leverage ratio ("SLR") 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. ROTCE measures the Firm's earnings as a percentage of average TCE. TBVS 
represents the Firm's tangible common equity divided by period-end common shares. Tier 1 common under Basel I and III rules, and 
SLR are used by management, bank regulators, investors and analysts to assess and monitor the Firm's capital position and liquidity. 
TCE, ROTCE, and TBVS are meaningful to the Firm, as well as analysts and investors, in assessing the Firm's use of equity. For 
additional information on Tier 1 common under Basel I and III, see Regulatory capital on pages 117-119 of JPMorgan Chase & Co.'s 



Annual Report on Form 10-K for the year ended December 31, 2012, and on pages 61-65 of the Firm's Quarterly Report on Form 10-Q 
for the quarter ended September 30, 2013. All of the aforementioned measures are useful to the Firm, as well as analysts and investors, 
in facilitating comparisons of the Firm with competitors. 

e. In Consumer & Community Banking, supplemental information is provided for Card Services to enable comparability with prior periods. 
The net charge-off and 30+ day delinquency rates presented include loans held-for-sale.  

f. Corporate & Investment Bank provides several measures which exclude the impact of funding valuation adjustments ("FVA") (effective 
4Q13) and debit valuation adjustments ("DVA") on: net revenue, net income, compensation ratio, overhead ratio and return on equity. 
These measures are used by management to assess the underlying performance of the business and for comparability with peers.  

2. Additional notes on financial measures:

a. Headcount-related expense includes salary and benefits (excluding performance-based incentives), and other noncompensation costs 
related to employees. 

b. Consumer & Community Banking deposit rankings are based on the FDIC 2013 Summary of Deposits survey per SNL Financial. 
Accounts include checking accounts and Chase LiquidSM cards.  

c. Mortgage Banking provision for credit losses is included in the functional results of Real Estate Portfolios and in production expense of 
Mortgage Production. 

d. Credit card sales volume is presented excluding Commercial Card. Rankings and comparison of general purpose credit card sales 
volume are based on disclosures by peers and internal estimates. Rankings are as of the third quarter of 2013. 

e. In Commercial Banking, effective January 1, 2013, whole loan financing agreements, previously reported as other assets, were 
reclassified as loans. For the three months ended December 31, 2013, September 30, 2013, June 30, 2013 and March 31, 2013, the 
impact on period-end loans was $1.6 billion, $1.6 billion, $2.1 billion and $1.7 billion, respectively, and the impact on average loans was 
$1.3 billion, $1.7 billion, $1.8 billion and $1.6 billion, respectively. 

f. Asset Management pretax margin represents income before income tax expense divided by total net revenue which is, in management's 
view, a comprehensive measure of pretax performance derived by measuring earnings after all costs are taken into consideration. It is, 
therefore, another basis that management uses to evaluate the performance of Asset Management against the performance of its 
respective peers. 

g. 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, Merchant 
Services & Auto; and Commercial Banking. The amount of credit provided to nonprofit and government entities, including states, 
municipalities, hospitals and universities, represents that provided by the Corporate & Investment Bank and Commercial Banking.  

JPMorgan Chase & Co. (NYSE: JPM) is a leading global financial services firm with assets of $2.4 trillion and operations worldwide. 
The Firm is a leader in investment banking, financial services for consumers and small businesses, commercial banking, financial 
transaction processing, asset management and private equity. A component of the Dow Jones Industrial Average, JPMorgan Chase 
& Co. serves millions of consumers in the United States and many of the world's most prominent corporate, institutional and 
government clients under its J.P. Morgan and Chase brands. Information about JPMorgan Chase & Co. is available at 
www.jpmorganchase.com. 

JPMorgan Chase & Co. will host a conference call today at 8:30 a.m. (Eastern Time) to present fourth-quarter financial results. The 
general public can access the call by dialing (866) 541-2724 or (866) 786-8836 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, Investor Presentations. 

A replay of the conference call will be available beginning at approximately noon on January 14, 2014 through midnight, January 
28, 2013 by telephone at (855) 859-2056 or (800) 585-8367 (U.S. and Canada) or (404) 537-3406 (international); use Conference 
ID# 15872405. The replay will also be available via webcast on www.jpmorganchase.com under Investor Relations, Investor 
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.'s 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, 2012 and 
Quarterly Report on Form 10-Q for the quarters ended March 31, 2013, June 30, 2013, and September 30, 2013, which have been 
filed with the Securities and Exchange Commission and are available on JPMorgan Chase & Co.'s website 
(http://investor.shareholder.com/jpmorganchase) and on the Securities and Exchange Commission's website (http://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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