224595 260417 247934
291498 281685 301005

Funds Borrowed
Long-Term Debt

Net Worth 261330 279354 294127
Other 347525 420358 438198
Total 2687379 3386071 3743567

Loan Loss Resrv. 13123 28328 16386

9/30/21. Merged with Washington Mutual, 9/08; Bank One, 7/04.
Operations include consumer & community banking, corporate & in-
vestment banking, commercial banking, and asset management.
Net loan losses: .55% of average loans in '20. On 12/31/21, loan
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2005 [ 2006 | 2007 | 2008 | 2009 [ 2010 | 2011 [2012 [2013 [2014 [2015 [2016 [2017 [2018 [2019 | 2020 [ 2021 [2022 | ©VALUE LINE PUB. LLC] 24-26
295| 382| 438 84| 224| 396| 448| 520| 435| 529 | 600| 6.19| 687 | 9.00| 1072 | 888| 1536 | 12.25 Earnings persh A 14.50
136 136| 148| 152 20 20| 100| 120| 144| 158| 172| 188 | 212| 272| 340| 360| 380| 4.00 |DividsDecldpersh Ba | 440
30.71| 3345| 3659| 36.15| 3088 | 4304| 4660 | 5127 | 5325 | 57.08 | 60.46 | 64.06 | 67.04 | 70.35 | 7598 | 81.75| 88.07 | 9540 |Book Value per shC 121.50
3486.7 | 3461.7 | 3367.4 | 3732.8 | 3942.0 | 3910.3 | 37718 | 38035 | 3756.1 | 3714.0 | 36635 | 3561.2 | 3425.3 | 3275.8 | 3084.0 | 3049.4 | 2944.1 | 2900.0 | Common Shs Outstg® | 2800.0
122 15| 19| 472| 158| 102| 88| 75| 119| 11.0| 106| 106 134 | 123| 107| 120 102 Avg Ann'l PIE Ratio 11.0
65| 62| 58| 284| 105| 65| 55| 48| 67| 58| 53| 56| 67| 66| 57| 62| 52 Relative P/E Ratio 70
38% | 31%| 31% | 38% | 6% | 5% | 25% | 3.1% | 28% | 27% | 27% | 29% | 2.3% | 25% | 3.0% | 34% | 2.4% Avg Anr’l Div'd Yield 2.8%
CAPITAL STRUCTURE as of 12/31/21 D265792 D359141 415689 2573126 |2351698 [2490972 [2533600 [2622532 | 2687379 |3386071(3743567| 3800000| Total Assets ($mill) 4500000
696111 | 711860 | 722154 | 743151 823744 |880989 |917093 |971109 | 946646 | 984525 1077714 (1088500 |Loans ($mill) 1250000
LT Debt $301.0bill.  Duein5 Yrs $124.2bill. | 47689 | 44910 | 43319 | 43634 | 43510 | 46083 | 50097 | 55059 | 57245 | 54563 | 52331 | 53500 |NetInterestinc (Smill) | 64000
LT Interest $4.2 bill 7574.0 | 3385.0 | 2250 | 3139.0 | 3827.0 | 5361.0 | 5290.0 | 4871.0 | 5585.0 | 17480 | d9256 | 2000 |Loan Loss Prov’n ($mill) | 7000
49545 | 52121 | 53287 | 50571 | 50033 | 49585 | 48882 | 53970 | 58382 | 64980 | 69338 | 71000 |Noninterest Inc ($mill) | 80000
62911 | 64729 | 70467 | 61274 | 50014 | 55771 | 58434 | 63304 | 65497 | 66656 | 71343 | 76000 | Noninterest Exp (Smill) | 84000
Pension Assets-12/20 $25.4 bill. Oblig. $19.1 bill. | 18976 | 21284 | 17923 | 21762 | 24442 | 24733 | 26481 | 32474 | 36431 | 20131 | 48334 | 37650 |Net Profit ($mill) 42425
. . . 29.1% | 264% | 308% | 27.0% | 204% | 28.4% | 24.9% | 20.3% | 18.2% | 17.7% | 18.9% | 19.0% |Income Tax Rate 20.0%
Pfd Stock $34.838 bil. Pfd Div'd $1.6 bill 85% | 90% | 74% | .85% | 1.04% | .99% | 1.05% | 1.24% | 1.36% | .86% | 1.30% | 1.00% |Return on Total Assets | .95%
Common Stock 2.944,100,000 shares 256775 | 249024 | 267889 | 276836 | 288651 |295245 |284080 | 282031 | 291498 | 281685 | 301005 | 310000 | Long-Term Debt ($mill) | 400000
183573 | 204069 | 211178 | 232065 | 247573 |254190 | 255693 |256515 | 261330 | 279354 | 294127 | 311500 | Shr. Equity (Smill) 375000
MARKET CAP: $427 bill. (Large Cap) 81% | 87% | 87% | 9.0% | 105% | 10.2% | 10.1% | 9.8% | 98% | 83% | 7.9% | 8.0% |Shr.Eq.to Total Assets | 8.5%
ﬁSSETS(smiII.) 945212 983%%2 1%/73717/%1 30.7% | 30.2% | 29.9% | 28.9% | 35.0% | 35.4% | 36.2% | 37.0% | 35.2% | 29.1% | 28.8% | 28.6% |Loans to Tot Assets 28.0%
0ans 10.3% | 104% | 85% | 9.4% | 99% | 9.7% | 104% | 12.7% | 13.9% | 10.4% | 164% | 12.0% |Returnon Shr.Equity | 11.5%
Funds Sold S 2 S | 81% | 82% | 58% | 69% | 74% | 7.0% | 75% | 108% | 102% | 6.6% | 13.5% | 9.0% [Retainedto Com Eq 8.5%
Other Earning 241927 502735 714396 | 25% | 25% | 36% | 33% | 33% | 35% | 35% | 33% | 34% | 44% | 25% | 35% |All Div'ds to Net Prof 33%
Other 300549 851893 1017527 : 1 — _ .
LIABILITIES($mill.) BUSIN_ESS: JPMorgap Chase & Co: is a global financial services loss reserve, 1.52% of loans; nonaccrual loans (excludlqg 90-day
Deposits 1562431 2144257 2462303 | firm with operations in over 60 nations. Had 4,854 branches on past due), .79%. Had 265,790 employees on 9/30/21. Directors &

officers own less than 1% of common stock; The Vanguard Group,
7.99%; BlackRock, 6.3% (Proxy, 4/21). Chairman & CEO: James
Dimon. Inc.: DE. Address: 383 Madison Ave., NY, NY 10079. Tel.:
212-270-6000. Internet: www.jpmorganchase.com.

JPMorgan Chase shares have slid 15%

ANNUAL RATES Past Past Est’d '18-'20

in value since our November report.

credit card marketing, and

expansion,
enhancements. Profitability

technology

ofchange (persh) ~ 10¥rs. ~ 5¥rs. 10’226 | The big bank reported fourth-quarter may fall sharply in the near term before
IE%?Ri?\gs 12802’ 12'802 gg%’ share net of $3.33 that beat our $2.98 es- the gap begins to narrow later in the year,
Dividends 175% 155%  50% | timate, yet fell short of last year’s $3.79 as the company begins to lap its growth in-
Book Value 6.5% 60% 80% | tally. Investors were disappointed as non- itiatives. In all, we look for JPMorgan to
Total Assets 60% 7.0% 95% | interest expenses were significantly higher achieve $12.25 in earnings per share this

Cal- LOANS (§ mill.) (+11%) versus the prior-year period, led by year, 20% lower versus 2021.
endar [Mar.31 Jun.30 Sep.30 Dec.31 increased compensation costs. This stems JPMorgan’s investments should pay

2018 |921049 935164 941190 971109 from the bank’s continued investments in off in the long term, as the big bank

2019 |942712 943723 931983 946646 headcount and technology to boost revenue continues to gain share in its target

2020 1026366 977791 958026 984525 growth. Net revenues of $30.1 billion in- markets. A rising interest-rate environm-

2021 1988306102145410264651077714 creased 1% versus last year, as higher in- ent, along with quickening economic activ-

2022 {035000104000010480001088500 terest income from balance sheet growth ity, augurs well for the company’s earn-

Cal- EARNINGS PER SHARE A Full | was partially offset by lower noninterest ings growth potential over the next three
endar |Mar31 Jun.30 Sep.30 Dec.d1| Year | income. Growth in investment banking to five years. That said, share-net perform-

2018 | 237 229 234 198 | 9.00| fees was unable to offset declines in CIB ance to mid-decade is still likely to fall

2019 | 265 282 268 257 | 10.72 | Markets and Home Lending revenues. short of last year’s record high.

2020 | 78 138 292 379 | 88| This year’s earnings tally is likely to This timely issue may appeal to inves-

2021 | 450 378 374 333 | 1536 | fall short of 2021’s performance. Al- tors with a shorter time horizon. The

2022 | 290 300 310 325 | 1225 though we expect higher interest rates and big bank holds high marks for Safety and

Cal- | QUARTERLYDIVIDENDSPAIDB= | Fyil | loan growth to drive stronger interest in- Financial Strength, as well as an above-
endar |Mar31 Jun.30 Sep.30 Dec.31| Year | come, investment banking fees are likely average dividend. The valuation seems full

2018 56 5 56 .80 | 248 | to normalize following last year’s strong at the current quotation, and the stock of-

2019 80 80 .80 .90 | 330| performance. The biggest drag on profita- fers limited appreciation potential based

2020 .90 90 .90 90 | 360 bility, however, should be a significant in- on both our 18-month and 3- to 5-year Tar-

2021 90 %0 %0 100 | 370| crease in noninterest expenses as get Price Ranges.

2022 | 1.00 JPMorgan continues to invest in branch Jerry W. Gray February 4, 2022
(A) Diluted earnings. Quarterly earnings per |06, $0.17. Excl. extraordinary gain: '08, $0.53; | Incl. intangibles: on 12/31/21, $56.691 bill., | Company’s Financial Strength A+
share may not sum due to rounding. Excludes |'09, $0.02. Next earnings report mid-Apr. (B) | $19.26/sh. (D) In millions. Stock’s Price Stability 80
unusual expenses: ‘05, $0.57; *17. $0.56. Ex- | Dividends historically paid late Jan., Apr., July, Price Growth Persistence 100
cludes income from discontinued operations: | & Oct. ® Div'd reinvestment plan available. (C) Earnings Predictability 65
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