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o ‘ ‘ ‘ ‘ ‘ = £l 2022 2023 2024 2025 2026E 2027E
16/01  18/01 20/01 22/01 24/01 26/01 aodoiaol Aoiey 1287 158.1 177.6 1824 208.3 216.6
AFol] SREC 46.2 616 751 726 878 88.5
SO[QU(RHET) MR 37.7 49.6 585 570 670 67.2
EPS EC 121 16.3 19.8 201 248 255
PER | 10.8 10.2 120 16.0 13.6 13.0
PBR B 21 25 24 25 24 22
ROE % 13.7 16.9 18.2 16.7 18.7 18.0
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GLOBAL EQUITY

JPM3Q26 Review 82 4% QO

(91 2tUSD)

e 1Q25 2025 | 3Q25 | 4Q25 | 1Q26 2026 | 3Q26 QoQ YoY
FYold 45,310 44912 46,427 45,798 49,836 57,347 50,172 -125% 8.1%
«oRlo| 23,273 23,209 23,966 24,995 25,366 25,511 27,036 6.0% 12.8%
H|o[xto|] 22,037 21,703 22,461 20,803 24,470 31,836 23,136 -27.3% 3.0%
+paiR0[Q] 12537 13,454 13,808 13,876 14,748 15,675 15,722 0.3% 13.9%
7|EH[oRIo| 9,500 8,249 8,653 6,927 9722 16,161 7414 -54.1% -14.3%
| 23,597 23,779 24,281 23,983 26,850 27,316 27,295 -0.1% 124%
3P0 21713 21133 22,146 21815 22,986 30,031 22877 -23.8% 3.3%
assa 3,305 2,849 3,403 4,655 2,507 2,515 2743 9.1% -19.4%
Aol 18,408 18,284 18,743 17,160 20,479 27,516 20,134 -26.8% 7.4%
HHOIMH | 3,765 3,297 4,350 4,135 3,985 6,361 4,829 -24.1% 11.0%
F7lzol] 14,643 14,987 14,393 13,025 16,494 21155 15,305 -27.7% 6.3%
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2026 outlook

3Q26YTD . m;m” FY26 implied
Net interest income excluding Markets $71.7B ~$25.5B ~$97.28
Net interest income $78.28 ~$28B ~$106.28
Adjusted expense? $81.1B ~$27.5B ~$108.68
2026 outlook
Card Services NCO rate ~3.2%

2027 central case

Net interest income excluding Markets of ~3 1078
— Growth driven by the impact of balance sheet growth and higher rates
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