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Revenue (US$mn) EPS (USS) Stock 1D return
Actual  Consensus Diff. (%) Actual  Consensus Diff. (%) (%)
JPM 34,547 34,149 1 3.6 3.1 15 3
WEFC 19,660 19,954 -2 15 1.3 9 3
C 18,006 17,959 0 1.1 1.2 -5 2
BAC 24,655 24,143 2 0.9 0.8 9 2
Aggregate/avg. 96,868 96,205 1 7.0 6.4 10 2
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We expect continued normalization in credit in 2023

2022 net charge-offs were at historically low levels We project 30+ day delinquencies to normalize by mid-2023...

Net charge-offs ($B) Card Services 30+ day delinquency rates

$5.6

Wholesale

Outlook?

Consumer

4Q19 4020 4Q21 402 4Q23
...resulting in normalized NCOs by the end of 2023

2019 2022 Card Services NCO rates

Net charge-off rates (%) TR ) 4.0% '
Historical ; norm
2019 2022 : low -
T 3.0 -
Card Services  3.10% 147% ~ ,"'~~~
2.0% i
Co:w?:gmer 0.12% 0.09% Outlook!
(exci ard)
1.0% FY19 FY20 FY21 FY22 FY23
Wholesale 0.09% 0.03%
3.10% 2.639 1.04 1.47% ~2.60%
i ) o 0.0%
Total Firm 0.60% 0.27% 4019 4020 4051 4022 4003

We expect FY2023 Card Services NCO rate of ~2.60% as credit continues to normalize throughout 2023
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V & MA US payment volume YoY (%)

v US payment 6 7 7 8 18 40 21 22 16 12 12 8
Vv US Credit payment 4 -22 -8 -3 2 4 26 27 28 21 17 "
v US Debit payment 7 9 24 21 34 36 27 18 6 5 -1 5
MA US payment 8 9 2 3 10 36 3 27 22 18 15 "
MA US Credit payment 7 -22 -10 -5 1 50 35 34 32 25 20 14
MA US Debit payment 8 14 21 17 28 25 13 18 6 1 3 6
Major card issuers metrics
YoY (%)
JPM JPM Merchant processing volume 5 0 7 10 14 28 16 16 15 14 16 13
JPM JPM Credit card sales volume 4 23 -8 -4 3 51 30 29 29 21 17 12
BAC BAC US Credit purchase volume 3 -24 -10 -6 0 46 26 26 25 17 13 6
BAC BAC Debit purchase volume 4 2 13 12 22 36 17 19 9 6 6 5
USB USB Credit issuing volume 0 -25 -1 -5 0 a3 23 23 24 21 15
USB USB Debit transaction velume 5 17 35 23 32 19 5 2 -8 9 -4
USB USB Merchant acquiring volume -5 -39 -20 -23 -14 61 31 34 34 19 9
UsB USB Merchant acquiring transaction 3 -35 -15 -23 -21 43 23 32 37 21 12
COF COF Credit purchase volume 7 16 1 0 8 47 28 28 23 12 9
AXP AXP US billed business volume -1 -31 -15 -10 -4 53 33 31 3 24
C C Credit volume (N. America) 3 -21 -9 -5 0 40 24 24 24 18 14 9
WEFC WEFC Consumer credit payment volume -1 -22 -5 -1 8 49 28 32 33 28 25 18
WFC WFC Debit card purchase volume 5 0 1 1 20 31 15 16 6 3 3 1
QoQ (%)
JPM JPM Merchant processing volume -7 -1 9 9 -4 12 -1 9 5 10 1 7
JPM JPM Credit card sales volume -12 -17 20 1 -7 22 4 10 -7 15 0 5
BAC BAC US Credit purchase volume -13 -17 19 8 -7 21 3 8 8 13 -1 2
BAC BAC Debit purchase volume -5 1 14 2 3 13 -2 4 5 9 -1 2
USB USB Credit issuing volume -10 -17 23 4 -5 17 6 3 -4 14 1
UsSB USB Debit transaction volume 4 22 17 -1 3 10 6 -4 -7 8 -1
USB USB Merchant acquiring volume -12 -31 3 -4 -2 29 -2 -1 15 -2
USB USB Merchant acquiring transaction -12 -30 35 -8 -10 33 13 -2 6 17 4
COF COF Credit purchase volume -14 -10 19 9 -8 22 3 10 -1 " 1
AXP AXP US billed business volume -1 -25 20 12 -5 20 4 10 5 13
C C Credit volume (N. America) -13 -14 16 9 -8 21 2 9 -7 14 1 4
WFC WFC Consumer credit payment volume -14 -12 22 7 -6 21 5 1" -5 17 2 4
WFC WFC Debit card purchase volume -5 3 1 2 3 12 -3 3 -6 9 -2 1
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