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($s in Billions) 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Banks > $100B 5,352    5,732    6,081    6,257     6,489     6,883     7,194     7,305     7,918     9,831     11,044   

Total Deposits 8,250    8,950    9,430    10,110   10,660   11,280   11,860   12,310   12,310   15,590   17,240   

% Total Deposits Held 
By Banks > $100 Billion

64.9% 64.0% 64.5% 61.9% 60.9% 61.0% 60.7% 59.3% 64.3% 63.1% 64.1%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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Over this period the median and mean transaction values 
were $20M and $209M, respectively 
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# of Banks Population Pop./Banks
U.S.
Advantage

U.S.¹ 4,839 335 mil. 71,296
Japan 199 125.6 mil. 631,156 9
U.K.² 41 68.5 mil. 936,585 13
Canada 36 38.4mil. 1,902,778 27
Spain 16 46.7 mil. 2,918,750 41
Germany 26 82.9 mil. 3,188,462 45
Brazil 52 214.8 mil. 4,130,769 58
France 14 65.6 mil. 4,685,714 66
Mexico 26 131.6 mil. 5,061,538 71
China 189 1,419 mil. 7,507,937 105
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(%) ($B)

Bank Loans
Banks 25.6% 16,671,388
Subtotal 25.6% 16,671,388

Government Credit
Federal Reserve 13.4% 8,750,426
GSEs 12.0% 7,848,833
Mortgage Pools -Agency & GSE 3.8% 2,501,790
Federal Govt. Retirement Funds 3.8% 2,483,672
State & Local Govt. Retirement Funds 1.9% 1,221,815
Subtotal 35.0% 22,806,536

Non-Bank Credit
Mutual Funds 9.4% 6,106,771
Life Insurance Companies 8.0% 5,201,432
Money Market Mutual Funds 3.9% 2,568,809
Credit Unions 2.6% 1,693,395
Private Pension Funds 2.5% 1,651,960
P&C Insurance Companies 2.0% 1,324,307
ETFs 1.9% 1,211,974
ABS Issuers 1.8% 1,179,041
Foreign Banks 1.8% 1,155,939
Finance Companies 1.7% 1,125,525
Broker Dealers 1.6% 1,027,691
REITs 0.8% 506,646
Funding Corporations 0.6% 363,491
Holding Companies 0.4% 276,381
Closed-end Funds 0.3% 186,282
Banks in US Affiliated Areas 0.1% 84,646
Subtotal 39.3% 25,664,290

Total 65,223,348

Domestic Financial Sector Debt Securities & Loans Outstanding 
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(i) 
   

 
 

25.6%

35.0%

39.3%

Bank Loans Government Credit Non-Bank Credit
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U.S. Banking Organizations ≥ $100B Assets

Category

Asset 
Size 
Rank Company Name 

Total Assets 
($000)

Cross-Jurisdictional 
Activity¹ 

($000)

Short-term 
Wholesale Funding²

($000)
Nonbank Assets 3

 ($000)

Off-Balance Sheet 

Exposures 4

($000)

I 1 JPMorgan Chase & Co. 3,743,567,000 1,759,417,000 625,819,600 778,050,000 790,879,800
I 2 Bank of America Corporation 3,169,495,000 899,965,000 530,430,050 675,435,000 522,994,300
I 3 Citigroup Inc. 2,291,413,000 2,207,954,000 404,924,100 733,486,000 609,237,200
I 4 Wells Fargo & Company 1,948,068,000 235,064,189 143,890,096 210,727,000 402,755,312
I 5 The Goldman Sachs Group, Inc. 1,463,990,000 1,220,827,000 428,173,050 1,219,158,000 448,859,600
I 6 Morgan Stanley 1,188,140,000 685,183,000 392,533,950 897,736,238 307,274,300
I 11 The Bank of New York Mellon Corporation 444,438,000 319,884,000 99,793,900 70,622,000 29,956,100
I 13 State Street Corporation 314,624,000 312,774,000 49,353,021 14,637,000 33,089,705

II 19 Northern Trust Corporation 183,889,795 147,399,000 33,329,732 446,771 16,913,182

III 7 The Charles Schwab Corporation 667,270,000 31,713,000 119,006,750 176,061,000 5,818,400
III 8 U.S. Bancorp 573,284,000 46,127,000 38,017,500 9,191,623 136,899,500
III 9 The PNC Financial Services Group, Inc. 557,251,076 21,359,000 32,541,716 8,810,206 100,701,761
III 10 Truist Financial Corporation 541,241,000 6,814,000 36,675,050 16,232,000 87,284,900
III 12 Capital One Financial Corporation 432,381,054 11,444,346 12,173,346 4,335,031 73,690,774

IV 14 SVB Financial Group 211,483,000 66,033,000 42,863,450 0 23,889,800
IV 15 Fifth Third Bancorp 211,115,886 3,440,044 14,012,913 1,253,393 41,589,029
IV 16 Citizens Financial Group, Inc. 188,708,502 3,801,000 17,272,450 460,314 33,220,135
IV 17 American Express Company 188,548,000 49,573,000 9,142,650 53,299,656 36,111,900
IV 18 KeyCorp 186,455,921 0 12,944,296 1,925,251 39,914,184
IV 20 Ally Financial Inc. 182,114,000 1,097,000 4,452,700 10,568,000 10,116,100
IV 21 Huntington Bancshares Incorporated 174,064,229 1,847,000 6,685,545 266,764 17,923,216
IV 22 Regions Financial Corporation 163,445,000 2,175,000 15,921,200 371,000 31,724,600
IV 23 M&T Bank Corporation 155,107,160 442,001 13,959,498 222,462 13,036,076
IV 24 Discover Financial Services 110,241,674 73,000 4,513,914 3,578,769 23,500,897
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Dollars in thousands

Market Deposit Market Share Market HHI Pro Forma Divestiture Required

Total Pro Forma X / X X / X Market HHI Divest. Required Due to: Total
Market Total Deposit Market PRE- POST- Total Total Change in Divest.

Fed Banking Market Deposits Deposits Mkt. Share Rank Merger Merger Change Mkt. HHI Market HHI Required

Overlapping Markets with Total HHI and Change in HHI Considerations  

Johnstown, PA $4,649,947 $1,452,382 31.23% 1 1,764 2,319 555 389,926$     $231,778 $231,778

Altoona, PA $3,724,424 $998,173 26.80% 2 1,954 2,364 410 - $128,303 $128,303

Bedford County, PA $959,255 $297,120 30.97% 1 1,656 2,118 462 52,309$       $41,219 $41,219

Somerset County, PA $1,424,417 $386,596 27.14% 2 3,354 3,624 270 - $19,427 $19,427

Overlapping Markets without HHI Considerations

Williamsport/Lock Haven, PA $3,917,109 $553,828 14.14% 3 1,322 1,438 116 -$             $0 $0

State College, PA $5,039,788 $1,023,283 20.30% 2 1,310 1,393 83 -$             $0 $0

Pittsburgh, PA $224,184,979 $12,500,661 5.58% 3 2,701 2,716 15 - $0 $0

York, PA $13,000,323 $603,637 4.64% 9 1,210 1,210 0 -$             $0 $0

Akron, OH $18,720,303 $113,143 0.60% 20 1,606 1,606 0 -$             $0 $0

Susquehanna Valley, PA $6,325,576 $537,058 8.49% 5 867 902 35 -$             $0 $0

Indiana County, PA $2,671,917 $516,354 19.33% 2 3,160 3,209 49 - $0 $0

Huntingdon County, PA $770,588 $169,026 21.93% 3 2,127 2,127 0 - $0 $0

Aggregate $285,388,626 $19,151,261 0.07% $442,235 $420,727 $420,727

Dollars in thousands

Market Deposit Market Share Market HHI Pro Forma Divestiture Required

Total Pro Forma X / X X / X Market HHI Divest. Required Due to: Total
Market Total Deposit Market PRE- POST- Total Total Change in Divest.

Fed Banking Market Deposits Deposits Mkt. Share Rank Merger Merger Change Mkt. HHI Market HHI Required

Overlapping Markets with Total HHI and Change in HHI Considerations  

Altoona, PA $3,724,424 $998,173 26.80% 2 1,539 1,853 314 38,218$       $86,753 $38,218

Somerset County, PA $1,424,417 $386,596 27.14% 2 3,354 3,624 270 - $19,427 $19,427

Bedford County, PA $959,255 $297,120 30.97% 1 1,511 1,915 404 19,093$       $36,022 $19,093

Overlapping Markets without HHI Considerations

Williamsport/Lock Haven, PA $3,917,109 $553,828 14.14% 3 1,132 1,230 98 -$             $0 $0

State College, PA $5,039,788 $1,023,283 20.30% 2 1,140 1,210 70 -$             $0 $0

Pittsburgh, PA $224,184,979 $12,500,661 5.58% 3 2,436 2,449 13 - $0 $0

York, PA $13,000,323 $603,637 4.64% 9 1,082 1,082 0 -$             $0 $0

Akron, OH $18,720,303 $113,143 0.60% 20 1,348 1,348 0 -$             $0 $0

Johnstown, PA $4,649,947 $1,452,382 31.23% 1 1,337 1,747 410 -$             $177,648 $0

Susquehanna Valley, PA $6,325,576 $537,058 8.49% 5 726 752 26 -$             $0 $0

Indiana County, PA $2,671,917 $516,354 19.33% 2 3,153 3,202 49 - $0 $0

Huntingdon County, PA $770,588 $169,026 21.93% 3 2,037 2,037 0 74,469$       $0 $0

Aggregate $285,388,626 $19,151,261 0.07% $131,780 $319,850 $76,738 
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(*) This is intended to provide a brief summary of the key terms mentioned in this report.   For a complete list of all links 
to key source documents see list below: 

 BMA - Bank Merger Act is derived from the Federal Deposit Insurance Act – Section 18(c) which contains the 
primary rules governing regulatory agency oversight of insured depository M&A activity   
https://www.fdic.gov/regulations/laws/rules/1000-
2000.html#:~:text=1000%20%2D%20Federal%20Deposit%20Insurance%20Act&text=(A)%20IN%20GENERAL.,be%
20prescribed%20by%20the%20Corporation. 
 

 RFI -  Request for information related to the BMA 
https://www.fdic.gov/news/board-matters/2021/2021-12-06-notational-fr.pdf 
 

 BMG - 1995 Banking Merger Guidelines 
https://www.justice.gov/atr/bank-merger-competitive-review-introduction-and-overview-1995 
 

 HMG – 2010 Horizontal Merger Guidelines  
https://www.justice.gov/atr/horizontal-merger-guidelines-08192010 
 

 DFA - Dodd Frank Act    
https://www.congress.gov/111/plaws/publ203/PLAW-111publ203.pdf 
 

 CBLR - Community Bank Leverage Ratio 
https://www.fdic.gov/news/board-matters/2019/2019-09-17-notice-dis-a-fr.pdf 
 

 Small Bank Holding Company Policy Statement:   
https://www.federalreserve.gov/newsevents/pressreleases/files/2018-18756.pdf 
 

 Basel III and Prompt Corrective Action (PCA) – Standardized Approaches  
https://www.ecfr.gov/current/title-12/chapter-II/subchapter-A/part-217 
 

 Current GSIB Surcharge Requirements 
https://www.fitchratings.com/research/banks/higher-gsib-capital-surcharges-supportive-of-us-bank-credit-
ratings-27-01-2022 
 

 Capital Simplification for Qualifying Community Banks 
https://www.govinfo.gov/content/pkg/FR-2019-11-13/pdf/2019-23472.pdf 
 

 Changes to Applicability Thresholds for Regulatory Capital and Liquidity Requirements 
https://www.federalregister.gov/documents/2019/11/01/2019-23800/changes-to-applicability-thresholds-for-
regulatory-capital-and-liquidity-requirements 
 

 Notice of Proposed Rulemaking for Community Reinvestment Act Regulations 
https://www.federalreserve.gov/consumerscommunities/community-reinvestment-act-proposed-
rulemaking.htm 


