


Topics for discussion

Â Financial overview

Â Positioning for growth

Â Industry-leading global franchise

Â Client-centricity driving our leadership position

Â Scale and competitiveness in electronic markets

Â Overview and unique value proposition

Â Strong financial performance

Â Strategic focus areas to drive growth

CIB Overview

Markets

Payments

Closing Remarks
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Since the formation of the CIB, we have consistently delivered strong financial performance and 

remain the #1 CIB franchise

19.3

27.4

2011 2021

MARKETS 

Revenue ($B)

ĕ42%

Global, complete, 

diversified, and at scale

100+ countries

~100 currencies 

90%+ of Fortune 500 companies  

Top 2 in 21 of 24 businesses; 

#1 in 14 businesses2

~68,000 employees 

5.5

8.6

1.6

1.7

7.1

10.3

2011 2021

INVESTMENT BANKING 

Fees ($B)

ĕ128%

PAYMENTS

Firmwide Revenue ($B)4

ĕ45%

OVERHEAD RATIO

Ė1600bps

65%

49%

2011 2021

REVENUE ($B)

ĕ52%

NET INCOME ($B)

ĕ164%
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21

2011 2021

34

52

2011 2021

CAPITAL ($B)

ĕ77%

47

83

2011 2021

ROE1

ĕ800bps

16%

23%17%

25%

2011 2021

3.5

4.3

2011 2021

SECURITIES SERVICES 

Revenue ($B)5

ĕ23%

TS

4.9

9.0
1.0

4.4

5.9

13.4

2011 2021

CIB

CB3

ĕ14%

ĕ90% Ė(13%) ĕ5% ĕ12%

Industry2:

Industry2:

TS only

Other

2

ĕ57% TS only

1 Shaded bar represents reported ROE. Solid bar represents adjusted ROE which is a non-GAAP financial measure. Refer to page 44 for non-GAAP financial measures.
2 Source: Coalition Greenwich Competitor Analytics and Dealogic. Payments reflects Global Firmwide Treasury Services business (CIB and CB). Securities Services includes Corp Trust, Escrow and Clearing & Settlement. For footnoted information, refer to page 45. 
3 Represents total DCM, ECM, M&A, SLF and ABS deal fees associated with CB clients.
4 Includes CB and CCB. 2011 revenue adjusted to include firmwide Chase Merchant Services revenue of $1B in Other. 
5 2011 revenue adjusted by $(0.4)B to exclude the impact of past business simplification, exit actions and accounting changes.



Since 2017, our market share has grown across all businesses and regions, while maintaining 

expense discipline and operating leverage

Significant market share improvements between 2017 and 20211é éenabled strong financial results2

1 Source:  Coalition Greenwich Competitor Analytics and Dealogic. Securities Services excludes Corp Trust, Escrow and Clearing & Settlement For footnoted information, refer to page 45. 
2 For footnoted information, refer to page 44.

35.5

51.7

2017 2021

20.1

25.3

2017 2021

Overhead Ratio

70 83Capital ($B)

57% 49%

6%
CAGR

10%
CAGR

10.9

21.1

2017 2021

18%
CAGR

Revenue Expense Net Income

AMERICAS

ĕ220bps

EMEA

ĕ70bps

PAYMENTS (TS)

ĕ180bps 

MARKETS

ĕ160bps

INVESTMENT BANKING

ĕ130bps

GLOBAL

ĕ180bps

APAC

ĕ170bps

SECURITIES SERVICES

ĕ50bps

46% 26%

94%
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Weôve delivered strong results across our businesses at returns above the firmwide cost of capital

Note:  As reported ROE for Corporate & Investment Bank. ROE for CIB businesses (Investment Banking, Payments, Markets, Securities Services) adjusted to exclude the impact of legal expense.
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cost of 

capital
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0.5
2.4

0.1
0.7 1.3

22.1 

25.1 

~27

2019 Investments Volume/
Revenue
Related

Structural 2021 Investments Volume/
Revenue
Related

Structural 2022 Market
Dependent

Market 

Dependent

Expense growth was mainly driven by business volume / revenue growth and investments

Adjusted Expense1 (2019 ï2022 Market Dependent, $B)

1 Adjusted Expense is a non-GAAP financial measure. Refer to page 44 for a reconciliation of reported results to these non-GAAP financial measures.
2 Digital, Data and AI/ML represents dedicated product resources. CIB and Enterprise Technology incorporates additional Digital, Data and AI/ML spend of $0.3B.

. 

39 52Revenue ($B)

Volume / Revenue Related

Â Volume-related brokerage

Â Performance-driven compensation

Structural

Â Compensation, including wage inflation

Â Other operational expenses

2022 Total Investment Spend $3.8B

Technology Investments2 $3.1B

Â CIB Technology $2.1B

Â Enterprise Technology $1.0B

Digital, Data and AI/ML2 $0.2B

Other (including Operations, Real Estate 

and Acquisitions)

$0.3B

Bankers (including other revenue producers) $0.2B

Additional details on next page
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$2.0B

$2.3B

$2.7B

$3.3B

 2017  2019  2021  2022

Our technology and product investments are opening up new growth opportunities and 

strengthening our leadership position

We continue to increase our technology and product 

investment spend... éto drive business growth, advance strategic platforms and invest in AI/ML (select examples)

Advance strategic platforms to 

deliver the Firm to our clients and to 

support our business priorities 

Drive business growth with a 

focus on delivering best-in-class 

products and experiences to clients

Invest in AI/ML and Next Gen 

Technology to ensure we remain 

competitive

ÂChina franchise expansion to 

provide onshore business capabilities 

to clients

Â Fusion data platform to provide 

integrated solutions across the 

investment lifecycle 

Â eTrading platform to support clients 

with the ongoing growth of electronic 

execution

ÂE-commerce capabilities (Wallet, 

Express Checkout, Embedded 

Banking) to focus on Marketplaces and 

SMB

ÂCapital Connect platform to connect 

clients, founders and investors for 

private equity placements

ÂAthena to provide cross-asset risk, 

pricing and trade management 

solutions to clients

ÂClient portals including J.P. Morgan 

Markets and Access to provide 

seamless cash management, 

research, execution and pricing 

solutions

ÂReal-time and faster payment 

capabilities deployed to clients 

globally by Graphite

ÂHelix, our API-based Merchant 

Acquiring platform to focus on unified 

APIs and cloud enablement

ÂGLASS platform to provide liquidity 

and account services such as wallet, 

virtual accounts, sweeps and pooling

ÂOnyx by J.P. Morgan, our blockchain 

business unit, building innovative 

platforms like Liink, JPM Coin and 

Onyx Digital Assets

ÂReal-time client facing analytics 

across Corporate and Small Business 

clients

Â Flow Trader utilizing AI to deliver 

faster quotes to clients

Â Leveraging AI/ML to improve our 

operational processes across KYC, 

reconciliation, fraud and settlement 

6% 

4%

11%
CAGR

2017-22 

CAGR

17%

29%

12%

Payments

Investment Banking

Securities Services

Markets

Enterprise Technology

Technology Investments1: $3.1B

+ Digital, Data and AI/ML1: $0.2B

= Total CIB Technology Investments: $3.3B

1 Digital, Data and AI/ML represents dedicated product resources. CIB and Enterprise Technology incorporates additional Digital, Data and AI/ML spend of $0.3B.
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$4.2B

$4.7B
$4.9B

$5.2B

2017 2019 2021 2022

We have supported significant volume growth with modest increases to operational expense

1 All percentages reflect 2017-21 absolute percentage change. Operations cost reflects the fully loaded cost of operations teams directly supporting the product and does not represent a full measure of unit cost.
2 Includes Enterprise Technology and Digital, Data and AI/ML.

We have driven efficiency at scale1é éwhile controlling our costs

Cash Payments

Annual payment 

transaction volumes 47%

Operations cost 

per transaction
18%

Daily NAV volumes 65%

Operations cost          

per NAV
24%

Annual securities 

trade volume
167%

63%
Operations cost         

per trade

Securities Processing Fund Services

Collateral

OTC margin calls avg. 

monthly volumes

Operations cost 

per OTC margin call

35%

23%

Cash Equities

Annual cash equities 

trades 210%

67%

EM & Rates Derivatives

Annual derivatives 

trades
31%

22%
Operations cost          

per trade

Technology Run The Bank expense2

Operations direct expense

4%
CAGR

4% 

5%

2017-22 

CAGR

Operations cost          

per trade
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Together our businesses enable us to bring a holistic set of solutions to our clients

INVESTMENT

BANKING

MARKETS     PAYMENTS

SECURITIES 

SERVICES

Delivering 

synergy and 

connectivity 

across 

clients Top 200 Corporate clients

80%

CIB clients served by 3+ CIB businesses
(out of 4)1

Top 200 Financial Institution clients

79%

ËCapital Markets and M&A 

Advisory

Ë Financing Solutions

Ë Asset & Liability Management

ËResearch

Ë Trading Execution and Risk 

Management

Ë Trade Finance

ËMerchant Acquiring

Ë Payments and Liquidity 

Solutions

Ë Investment Advisory

ËCustody, Fund Services and

Middle Office

1 Represents CIB clients that attributed minimum $1,000 revenue to CIB businesses (Investment Banking, Payments, Markets, Securities Services) during the last 24 months as of March 2022.
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