
April-July January/February March 

1/31: CIO reports 
$130M loss 

 
Based on pressure from JMA, JG 

sets marks to minimize losses 
 

JMA instructs JG & BI not to 
show additional losses 

3/15: JG’s mismarks leave SCP 
positions overstated by $292M 

3/30: Difference between marks 
entered by JG and consensus 

pricing for SCP = $767M 

JPM earnings releases significantly 
understate  Q1 SCP losses  

JPM restates Q1 net revenue 
by $660M 

4/29/12 – JMA: “I’m a 
trader.  I do not mark the 
books to U.S. GAAP.  My 
job is to manage risk.” 

CIO Losses 

3/15/12 – JG to BI: “not 
marking at mids as per a 
previous conversation.” 

3/16/12 – BI: “I don’t 
know where he [JMA] 
wants to stop, but it’s 
getting idiotic.” 

4/13/12 – JG: “…it’s highly 
scrutinized now… I don’t 
want to show something 
that is too false.”  

JMA: Javier Martin-Artajo 
JG: Julien Grout 
BI: Bruno Iksil 
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