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Consumer &  
Community Banking

I’m very proud of how Consumer & 
Community Banking (CCB) delivered 
for our customers, communities and 
employees in 2024, as we focused on 
our priorities to: 

1.	 Grow and deepen relationships by 
engaging customers with products 
and services they love and expand-
ing our distribution.

2.	 Deliver best-in-class financial 
performance. 

3.	 Leverage technology, data and  
artificial intelligence (AI) to drive 
customer value and speed to 
market.

4.	 Protect our customers and the firm 
through a strong risk and controls 
environment.

5.	 Cultivate talent to build high- 
performing, diverse teams where  
culture is a competitive advantage. 

This consistent, long-term strategy  
has served us well through volatile  
and uncertain times, and we believe  
it positions us well for the future. 

1. GROW, ENGAGE AND DEEPEN 
RELATIONSHIPS 

Across CCB, we serve more than 84 
million consumers and 7 million small 
business clients1. We’ve grown con-
sumer relationships by 14% from 2019 
(3% year-over-year) and small business 
relationships by 51% (10% year-over-
year) by engaging customers with 
products, services and seamless expe-
riences across both digital and branch 
channels. Our branches are still the 
storefront of JPMorganChase, with 
more than 41 million customers choos-
ing to visit a Chase branch in 2024,  
up 12% since 2019 (4% year-over-year). 
Nearly 71 million customers were  
digitally active, up 35% since 2019  
(6% year-over-year). 

We’re not just growing our customer 
base. We’re also creating deep,  
enduring relationships by investing in  
industry-leading products and capabil-
ities and improving the customer expe-
rience. Today, 28% of customers have 
at least two discrete products with us, 
up from 24% in 2019 (27% in 2023). 

2. DELIVER BEST-IN-CLASS 
FINANCIAL PERFORMANCE 

We’re proud of our financial results, 
which are an outcome of a customer- 
first approach and a focus on opera-
tional excellence. We manage the  
business with a long-term, through- 
the-cycle view. While the goal is to 
deliver best-in-class performance in 
any year or environment, we also aim  
to realize durable and profitable growth 
that is consistent with our 25% through- 
the-cycle return on equity (ROE) target. 
For the fourth consecutive year, we 
exceeded that objective, delivering  
a 32% ROE in 2024. 

Consumers remain healthy despite 
excess cash having been largely 
drained from their balance sheets, 
which, to date, we view as normaliza-
tion. Spend remains strong, fueled by  
a healthy labor market. By recent his-
torical standards, today’s interest rates 
are elevated, even after a 100-basis-
point reduction in 2024, and yield- 
seeking behaviors continue, albeit at  
a slower pace. Importantly, we are  
successfully defending primary bank 
relationships and capturing money in 
motion. In 2024, we retained over 85% 
of flows within Banking and Wealth 
Management. As expected, declining 
rates drove deposit margin compres-
sion, while ongoing yield-seeking 
behavior resulted in a 6% decline in 
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average deposit balances from 2023.  
In Card, we continue to see strong 
demand for our products and low levels 
of attrition, which resulted in a 12% 
increase in average loans over 2023. 
Taking deposits and loans together, 
where we see offsetting impacts, net 
interest income was $54.9 billion, flat 
compared with 2023.

Noninterest revenue of $16.6 billion 
increased 10%, driven by strong annual 
fee growth in Card, coupled with the 
scaling of Wealth Management and 
Connected Commerce, and the easing 
of cyclical and secular headwinds in 
both Home Lending and Auto.

Expenses of $38 billion were up 9% 
from 2023. We grew our distribution 
capacity as we added an incremental 
800 bankers, approximately 300  
advisors and nearly 70 branches to our 
network, all of which drive long-term 
growth. Through investments in data 
and technology, we’ve made great 
progress modernizing our infrastruc-
ture and developing products custom-
ers love. In marketing, where we have  
a data-driven, proven track record of 
success, we remain focused on oppor-
tunities to acquire customers across 
products and segments. Additionally, 
we saw strong account and transaction 
growth and engagement.

Against a macroeconomic backdrop 
similar to 2023, credit remains in line 
with expectations.

Maintaining our #1 position across 
industry-leading businesses 

We’re the clear market leader in  
Consumer and Business Banking, as 
well as Card, on the back of strong  
new account acquisition and primary 
bank relationships. 

Consumer and Business Banking:  
We maintained the #1 position in 2024 
and outperformed large bank peers 
with 11.3% national retail deposit share, 

up 220 basis points since 2019 (down  
7 basis points year-over-year). We also 
remained #1 in small business with 
9.7% primary bank share, up 28 basis 
points since 2019 (up 25 basis points 
year-over-year). We ended 2024  
with 44 million Consumer Banking  
relationships (up 4% year-over-year)
and 7 million small business clients1  
(up 10% year-over-year). Approximately 
80% of consumers and 65% of small 
business owners with whom we have 
banking relationships consider us their 
primary bank. 

This position reflects strong new 
account acquisition, as well as over a 
decade of investment in our branch 
network. Historic investments continue 
to mature, and we invest for the future 
with plans to get to 15% national retail 
deposit share.

Banking is local, and nearly 1 million 
customers walk into a Chase branch 
each day. The bank’s team of approxi-
mately 50,000 experts helps custom-
ers transact, open accounts, and get 
information and advice. In 2024, 85% of 
business checking accounts and nearly 
30% of Chase-branded cards were 
opened in branches. 

Branch expansion remains core to 
long-term growth. Since 2019, we’ve 
added over 860 new branches, more 
than all large bank peers combined, 
and we are the only bank with a pres-
ence in all 48 contiguous states. As a 
result, Chase covers more Americans 
than any other bank, with 68% of the 
U.S. population within an accessible 
drive to one of our branches. We are on 
track to meet the goals we announced 
last year to build 500 new branches by 
2027, contributing to our long-term 
plans of reaching 75% of the national 
population within an accessible drive 
and over 50% within each state. This 
goal demonstrates our commitment to 
providing local banking services in all 
communities, from urban centers to 
rural areas across America’s heartland. 

In 2024, we entered 10 new markets, 
opened approximately 150 new 
branches – including the first two  
J.P. Morgan Financial Centers in  
Manhattan and San Francisco – and 
three Community Center branches in 
the Bronx and Brooklyn in New York 
City and Columbus, Ohio. We’re also 
investing in existing branches, refresh-
ing nearly 450 in 2024. 

We aim to be the bank for all and 
remain committed to evolving prod-
ucts, services and experiences to meet 
the unique needs of each customer 
segment. In 2024, we enhanced Secure 
BankingSM, a product geared toward 
emerging segments, and introduced 
J.P. Morgan Private Client as a new tier 
in our affluent product continuum. We 
also launched new tools to help small 
business owners run their businesses, 
including invoicing, payroll and cus-
tomer insights.

The First Republic integration is com-
plete, and we’re proud to have retained 
approximately 90% of banking clients 
and over 95% of deposit balances across 
the firm. In the Wealth Management 
businesses, we retained nearly 80%  
of advisors and assets. 

Card: In 2024, we remained the #1 
credit card issuer in the U.S. and  
continued to gain share. We increased 
total active accounts to nearly 60 mil-
lion and outstandings to $214 billion 
(up 12% year-over-year). This fueled 
market share gains to 23.5% share of 
sales and 17.3% share of outstandings, 
up 110 basis points and 90 basis points, 
respectively, since 2019 (each up  
60 basis points year-over-year).

Our ongoing investment in marketing 
distribution is driving strong new 
account production and engaging 
existing cardmembers. In 2019, we 
booked 7.8 million new card accounts, 
and since 2022, we’ve consistently 
booked approximately 10 million new 
accounts each year with strong return 
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profiles. This step-change in growth 
will serve as a solid financial foundation 
for the Card franchise for years to 
come. Through industry-leading prod-
uct benefits, we drove engagement 
with existing cardmembers, and in 
2024, more than 60% of customers 
chose Chase as their top-of-wallet 
card5, which is a record high. 

We invest in benefits and capabilities 
to keep our cards fresh and relevant, 
and in 2024:

•	 Refreshed the Marriott Bonvoy Bold® 
card with an embedded lending  
benefit, inspiring cardmembers to 
“Travel Now, Pay Later” and to divide 
qualifying purchases into equal 
monthly payments with no interest  
or plan fees.

•	 Launched Chase Pay Over Time® at 
Amazon checkout so customers can 
break up large purchases into fixed 
monthly payments without requiring 
a credit check or forfeiting rewards.

•	 Extended our partnership with  
InterContinental Hotels Group and 
further deepened the relationship 
into Chase TravelSM and other 
businesses. 

We continue to focus on adding value 
for key segments where we have out-
sized opportunity to grow, including:

•	 New-to-credit customers: Continued 
to scale the Freedom Rise® card 
while increasing the number of 
annual new accounts within this  
segment by 85% year-over-year.

•	 Small businesses: Refreshed the Ink 
Business Cash® card to better serve 
the needs of smaller businesses. 
Continued to deepen with Chase 
Business Banking clients, who  
contributed to over 50% of business  
card spend growth.

•	 Affluent clients: Expanded our award- 
winning lounge network, opening five 
new Sapphire airport lounges, includ-
ing at LaGuardia Airport. The Points 
Guy named it the best new U.S.  
airport lounge and recognized the 
Sapphire Preferred® card as the best 
travel rewards card in 2024. 

These strategies will fuel our plans  
to get to 20% share of outstandings.

Scaling growth businesses 

In Connected Commerce and Wealth 
Management, we have the assets to 
win and outsized opportunity to  
grow to what we view is our fair share, 
given the breadth of CCB relationships. 
These businesses are natural adjacen-

cies to credit card and banking, and 
both diversify and strengthen the  
CCB franchise.

Connected Commerce: We continue to 
build a powerful two-sided platform to 
connect customers with relevant mer-
chant brands. In 2024, we reached over 
$23 billion in volume and are on track 
to reach $30 billion in volume in 2025. 
Since launching Connected Commerce 
in 2021, we’ve doubled volume on both 
Travel and Offers platforms. 

Travel – We maintained our rank as a 
top five consumer leisure travel provider 
and secured the #3 spot6 in 2024. We 
launched Chase TravelSM as a stand-
alone brand in 2024 to help customers 
discover, plan and experience travel and 
delivered $11 billion in booked volume, 
up 9% year-over-year. We also scaled 
The Edit by Chase TravelSM to more  
than 1,000 hotels, offering customers 
exclusive benefits and experiences at 
our curated list of premium hotels. The 
share of Chase proprietary card spend 
on our platform has increased by more 
than 200 basis points since 2021, and 
we expect ongoing growth.

Chase Media SolutionsSM – Our new 
digital media business connects cus-
tomers’ personal passions and inter-
ests with brands they love. Customers 
benefit from the ability to earn extra 
cash back at places where they already 
shop or just discovered. Since launch-
ing last year, we’ve experienced strong 
growth with 18 billion offers and $12  
billion of customer spend on the plat-
form in 2024, up 31% year-over-year. 

Payments and Lending Innovation –  
In payments, trust and security are top 
priorities. We continue to invest and 
use assets that we believe will help pro-
tect customers from fraud and scams.  
This includes adding steps in the 
ZelleSM user flow to warn customers 
about scams. As a result, we had a  
26% reduction in fraud and scam claim 
rates in 2024. We are making enhance-
ments to new capabilities, including 
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preventing higher-risk transactions 
that originate from social media. To 
introduce new, secure payments solu-
tions, we’ve rolled out PazeSM, a digital 
wallet created in partnership with Early 
Warning Services. We’ve onboarded  
40 merchants and expect it will  
continue to scale.

In lending, we now offer a range of Pay 
Over Time® solutions across credit and 
debit cards, both in our own and part-
ner digital channels, and we’ve had 
strong customer adoption. In 2024, 
over 6 million customers used our flexi-
ble payments and lending solutions 
(compared with over 5 million in 2023), 
totaling $10.7 billion in originations, up 
from $8.5 billion in 2023. 

Wealth Management: We reached  
a milestone of $1 trillion in client  
investment assets ahead of schedule, 
doubling assets since 2019 (up 34% 
year-over-year). While the First Republic 
acquisition and strong market perfor-
mance in 2024 provided tailwinds, 
nearly half of this growth was driven by 
a record 150,000 first-time investors7 
(up 27% year-over-year), product 
enhancements (such as launching frac-
tional shares in Self-Directed Investing) 
and investments in advisor hiring (add-
ing approximately 300 net advisors in 
2024 alone). In fact, we had a record 
year for advisors, doubling net flows 
per advisor relative to 2019. These  
factors should continue to spur growth. 
Our branch referral program was  
particularly impactful with more than 
90% of first-time investors7 being  
introduced to J.P. Morgan Wealth  
Management by their banker. 

We have tremendous opportunity to 
further advance growth by leveraging 
existing assets and continuing to invest 
in products and distribution. 

Customers increasingly want to manage 
their banking and investments together, 
and we are uniquely positioned to fill 
that need and capitalize on the opportu-

nity. More than 5 million affluent house-
holds have banking relationships with 
us, but the majority still have their 
investment relationships elsewhere. 

We continue to invest to meet custom-
ers’ evolving wealth management 
needs. As a result, 2024 was a break-
through year in which we made signifi-
cant progress in our digital customer 
experience. In 2024, J.D. Power ranked 
us #1 in Wealth Management Digital 
Experience Satisfaction8 among full- 
service and self-directed investors. 

Secured Lending

In both Home Lending and Auto, we’ve 
faced a few years of challenging market 
conditions, but we continue to focus on 
what we can control while managing 
returns on a through-the-cycle basis. 
We make ongoing investments in prod-
ucts, experiences and technology plat-
forms that position us for growth as 
conditions become more favorable. 
These two businesses remain strategi-
cally important, as they provide diversi-
fication and help us serve customers’ 
needs in life’s key moments.

Home Lending: We continue to face 
some of the strongest market head-
winds we’ve seen in generations, as 
high rates are coupled with limited 
housing supply and elevated prices. 
Since 2019, home prices are up more 
than 50% (roughly flat year-over-year), 
inventory is down approximately 15% 
(albeit recovering strongly and up  
over 20% year-over-year) and mort-
gage rates have increased to nearly  
7% (roughly flat from 2023). 

Despite these challenges, in 2024  
we scaled originations to $41 billion  
in volume, up from $35 billion in 2023, 
while maintaining our position as the  
#1 owned servicer. We scaled Chase 
MyHomeSM, a digital home shopping 
platform, to promote deeper engage-
ment and generate leads. In 2024,  
over 9 million unique users visited 
Chase MyHomeSM (up 46% year-over-

year). We experienced an increase of 
approximately 20% in customers who 
engage with high-value features, 
including searching for homes, viewing 
insights on their current property and 
mortgage, and understanding how 
much they can afford.

Our investments in technology, data 
and AI enhance our sales and under-
writing capabilities, improve productiv-
ity, and facilitate efficiencies and speed 
to market. Our newly modernized loan 
origination system enabled us to roll 
out a home equity product in 2024 to 
provide additional lending options for 
customers.

Auto: The industry showed signs of 
improvement, with COVID-era, secular 
headwinds abating. In 2024, new vehi-
cle sales recovered from pandemic 
lows to about 90% of 2019 levels  
(up 2% year-over-year).

While the industry outlook remains 
uncertain, Chase Auto has been on  
a strong growth trajectory. Up 19% 
from 2019, the business originated  
$40 billion in 2024 compared with  
$41 billion the year prior. Notably, lease 
originations have rebounded from 
recent lows, though they remain below 
pre-pandemic levels. We continue to 
enhance digital capabilities and drive 
engagement with customers. In 2024, 
over 13 million unique users visited  
our digital car shopping and financing  
platform, Finance & DriveSM, down  
12% year-over-year. Importantly, the 
number of customers engaging with 
high-value features (including shop-
ping for a car and pre-qualifying for a 
loan) was up 16% year-over-year, which 
reflects our focus to deepen engage-
ment with our digital tools.

J.D. Power scores indicate our prod-
ucts and services resonate with cus-
tomers, as we ranked #1 in Digital 
Experience for Customer Satisfaction 
among Non-Captive Automotive 
Finance Lenders9. 
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Finally, we’ve increased operational 
efficiency across the business. About 
80% of all applications are automati-
cally decisioned, and we continue to 
streamline and automate more back-
end processes. 

3. LEVERAGE TECHNOLOGY, 
DATA AND AI TO DRIVE 
CUSTOMER VALUE AND SPEED 
TO MARKET 

Our technology investments enable 
business growth and customer 
engagement, resulting in market share 
gains, record channel satisfaction  
and continued improvements to net 
promoter scores.

In 2024, we increased investments in 
product, technology and customer 
experience to approximately $4 billion 
to accelerate innovation, moderniza-
tion and AI readiness.

Our innovation agenda focuses on 
improving digital products and investing 
in personalized customer experiences. 
These investments support increased 
payment volumes, more targeted offers 
and enhanced financial planning tools.

Modernization investments improve our 
scale, resilience and speed to market. 
With the migration to new data centers 
largely behind us, we’re investing to 
enhance core platforms, particularly in 
Card, Consumer Banking and Home 
Lending. Modernization efforts aren’t 

just about technology but also about 
elevating the quality, accessibility and 
usability of our data. We’ve nearly com-
pleted the migration of our data to the 
public cloud, which is critical for scaling 
experimentation and innovation.

Investments in technology and data  
are essential for AI readiness. We were 
early movers in AI and have invested in 
it for over a decade. We initially focused 
on risk management, such as fraud 
detection. We’ve since made signifi-
cant progress in operational efficien-
cies and revenue growth, including 
personalization and sales effective-
ness. To increase AI readiness, we  
continue to modernize data and invest 
in platforms to scale AI and machine 
learning broadly across the organiza-
tion. As we implement these ideas in  
a controlled manner, we‘re driving  
efficiencies – both large and small –  
in every process, function and product.

4. PROTECT OUR CUSTOMERS 
AND THE FIRM

A strong risk and controls environment 
is core to who we are and what we do. 
We earn customers’ trust by providing 
safe and secure access to banking,  
and we protect the firm and sharehold-
ers through a rigorous commitment to 
a fortress balance sheet and through-
the-cycle decision making.

5. CULTIVATE TALENT

Our more than 140,000 employees 
across the globe help make dreams 
possible for tens of millions of custom-
ers, strengthening the communities 
where we operate and the economy 
overall. People and culture continue to 
be our greatest competitive advan-
tages, helping us achieve the best  
business outcomes. We’re proud to 
attract and develop employees who 
reflect diverse backgrounds and  
perspectives, and we are committed  
to helping employees build rewarding, 
long-term careers at the firm.

2025 LOOK AHEAD

CCB continues to be a growth-oriented 
franchise that operates from a position 
of strength with strong financial perfor-
mance. We focus on building durable 
customer relationships across segments 
and in communities across the U.S. 

From where we stand today, we’re con-
fidently building upon a stable founda-
tion. Consumers and small businesses 
have healthy balance sheets, and cash 
sorting feels largely behind us. 

While the regulatory environment looks 
different from a year ago, there’s still a 
significant amount of uncertainty. In 
this – like everything – we’ll focus more 
on where the puck is going instead of 
reacting to a specific moment in time to 
create maximum strategic flexibility 
and adapt accordingly. We can’t pre-
dict everything 2025 will bring, but we 
have confidence in our growth strategy 
and discipline.

1	 Includes clients across all CCB lines of business.

2	 Unique families with primary and joint account 
owners for open and funded accounts. 

3	 Defined as average sales debit active accounts. 

4	 #1 most visited banking portal in the U.S. (chase.com) 
amongst registered banks based on Similarweb. 

5	 Defined as the percentage of monthly active 
customers who have 10 or more transactions or 
$10,000 or more annualized spend.

6	 Skift research.

7	 Customers investing for the first time with a  
J.P. Morgan Private Client Advisor.

8	 Measures satisfaction with wealth management 
websites and apps. Learn more: jdpower.com/awards. 

9	 Measures satisfaction with automotive finance 
websites and apps. Learn more: jdpower.com/awards. 

Marianne Lake
CEO, Consumer & Community Banking
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