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In this together
“I’d like to start off by thanking our employees 
across this company for their hard work and 
dedication during this difficult time. The economic 
fallout from the COVID-19 pandemic is causing 
financial hardship to many in this country. We’re 
focused on doing what we can for our customers, 
communities and employees as they grapple with 
their unique situations. Our capital and liquidity 
positions are strong, and we stand ready to help 
businesses access programs like the Paycheck 
Protection Program and Main Street Lending 
Program. We introduced several changes to allow 
impacted customers forbearance or other payment 
relief as well as pricing flexibility on our products 
and services to make them more affordable and 
accessible to customers experiencing financial 
stress. We announced a number of initiatives, 
including new investments, to help our communities 
continue supporting individuals and families. We 
manage this company for the long term and our 
strong balance sheet, our diverse businesses 
and our culture will help us manage through this 
challenging time. I have no doubt we’ll emerge 
stronger on the other side of this pandemic, proving 
to be a reliable partner to our customers in helping 
them achieve their financial goals.”

Andy Cecere  
Chairman, President and CEO

Q1 revenue

$5,772 million
Net revenue

$1,171 million
Net income

0.95%
Return on average assets

9.7%
Return on average common equity
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U.S. Bancorp (NYSE:USB), with more than 70,000 
employees and $543 billion in assets as of March 31, 
2020, is the parent company of U.S. Bank, the fifth-
largest commercial bank in the United States.

ABOUT US

Founded in 1863, U.S. Bank is committed to serving its 
millions of retail, business, wealth management, payment, 
corporate, commercial and investment services customers 
around the world as a trusted financial partner. 

Our strategic pillars
Our strategy is how we will grow; it comes to life by activating our pillars.

Creating the Future NowStriving for SimplicityDriving One U.S. BankBeing the Most Trusted 
Choice

41%

26%

19%

14%

Consumer and Business Banking

Payment Services

Corporate & Commercial Banking

Wealth Management and Investment Services

Revenue mix by business line

“World’s Most Ethical Companies” and “Ethisphere” names and marks are registered trademarks of Ethisphere LLC.

1Q 2020 YTD taxable-equivalent basis.  
Business line revenue percentages exclude Treasury and Corporate Support.

Q1 results brief

Net income

$1.17B
Diluted EPS

$0.72
Return on  

average assets

0.95%

Return on average  
common equity

9.7%

Efficiency ratio

58%

http://usbank.com
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SIMPLICITY

Across all our lines of business, we’re engaging with our customers as the world continues to battle COVID-19. By the time we 

reported first quarter earnings, we had modified nearly 102,000 accounts and over $5.7 billion in loans and provided access to 

approximately $22 billion in funds in support of our customers in these extreme economic times. 

To make our products and services more accessible to existing customers, we raised mobile app check deposit limits, offered 

mortgage forbearance and deferment of payments on several types of loans, and reduced interest rates on certain consumer and 

small business lending options.

For our business customers, we are helping to facilitate government assistance through tools like the Small Business 

Administration Paycheck Protection Program and the Main Street Lending Program. We’re also offering critical financial education 

related to liquidity management, fraud prevention, and the changing payments landscape.

As an essential service, we adapted our branches to protect customers and staff. While we closed or reduced lobby hours and 

moved to drive-thru only in many branches, we kept branches open in grocery stores to help our customers take care of two 

needs in one location.

For more customer resources, visit usbank.com/covid-19.

Supporting our customers

http://usbank.com
http://usbank.com/covid-19
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We recognize that the effects of this pandemic have put  

our communities in a precarious position. This crisis 

deepens our commitment to drive social impact by moving 

beyond philanthropy. We’re putting our full resources – 

including our investments, products, services and the 

expertise of our employees – to work across the country to 

continue supporting individuals and families with financial 

education, affordable housing and work assistance.

To date, we’ve:

• committed $30 million in COVID-19 relief and 

 recovery grants to our communities 

• enacted an employee Virtual Volunteer program

• doubled annual match limit of employee  

 financial donations

Read more at usbank.com/community.

MOST TRUSTED CHOICE

Investing in 
community recovery

U.S. Bank employees are encouraged to use their 16 hours of volunteer time to help in virtual ways.

#supportlocal

#SupportLocal

U.S. Bank  Y  @usbank . Mar 27
Beginning today, we’re ordering takeout from local restaurants like Fort
Thomas Pizza for employees staffing our branches. U.S. Bank supports local
business, and we’re grateful to our employees for providing the essential
service of banking. You are awesome. #SupportLocal #usbank

>

a

http://usbank.com
http://usbank.com/community
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ONE U.S. BANK

Supporting our employees

We took several steps to support and protect our employees. To socially distance, we quickly transitioned 76% of our employees 

from offices and call centers to working from the safety of their homes. The agile way we run our business allowed us to reduce 

the time needed to implement the necessary work-from-home technology from nine months to a matter of mere weeks. 

When stay-at-home orders took effect, we implemented a temporary 20% wage increase to more than 30,000 essential 

employees at branches, operations centers and critical service locations. We’ve since been able to adapt and relocate one-third 

of those employees to home-based work. We also took steps to provide physical safety for our employees and customers with 

limited lobby use, plexiglass partitions and personal protection equipment at our customer-facing sites.

We know managing family obligations, remote learning and other challenges of working at home can be difficult. To help our 

employees, we expanded our flexible leave policies and added additional time off for employees affected by COVID-19. 

Shareholder Meeting 
We hosted our annual meeting of shareholders virtually on April 21. Our success in 2019 was 

highlighted along with four key advantages that position us well for long-term success:

• Strong financial and risk management

• Diverse mix of businesses

• Solid reputation 

• Flexible yet clear strategy

Find more about the meeting and the 2019 Annual Report at IR.usbank.com.

http://usbank.com
http://IR.usbank.com
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We recently announced a strategic alliance with State Farm, 

the largest property and casualty insurance provider in the 

United States. We will assume State Farm Bank’s existing 

deposit and credit card accounts, and State Farm agents 

will be able to introduce U.S. Bank deposit products and co-

branded credit cards to State Farm customers, offering them 

new, easy ways to manage their banking needs.

FUTURE NOW

Strategic alliance with  
State Farm

Initiatives shine in time of COVID-19

The significant investments we made in our digital capabilities over 

the past several years are helping our customers continue to do their 

banking as social distancing became necessary.

Because of our agile development capabilities, we quickly updated and 

adapted our digital tools and processes to help customers who chose 

to bank at home. 

• Our mobile check deposit now accepts Treasury checks allowing   

 customers to more quickly and easily access stimulus funds.

• We acted fast to design and deploy a new digital mortgage 

 forbearance tool. More than 50% of customers requesting   

 forbearance were doing so digitally within a week of launch. 

• We saw an increase in digital payments for rent and social sharing  

 of grocery bills, as well as refunds for items like canceled school and  

 community-related activities.

Our digital efforts are a core part of our strategy. We continue to  

look for innovative ways to help our customers bank from home and 

meet important financial goals during this period of social distancing 

and into the future.

http://usbank.com
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USB Capital Position
Common equity tier 1 capital ratio 9.0%

Tier 1 capital ratio 10.5%

Total risk-based capital ratio 12.7%

Leverage ratio 8.8%

Calculated under the Basel III standardized approach.

USB Total Assets
Rank  Company  $Billions

   1 J.P. Morgan 3,139

   2 Bank of America 2,620

   3 Citigroup 2,220

   4 Wells Fargo 1,981

   5 U.S. Bancorp 543

   6 Truist Financial 506

   7 PNC 445

   8 Fifth Third 185

   9 Citizens Financial 177

   10 KeyCorp 156

Source: Company reports
Assets as of March 31, 2020.

1Q20 FINANCIAL OVERVIEW

USB Market Value
Rank  Company  $Billions

   1 J.P. Morgan 271

   2 Bank of America 188

   3 Wells Fargo 110

   4 Citigroup 87

   5 U.S. Bancorp 50

   6 Truist Financial 46

   7 PNC 42

   8 Fifth Third 12

   9 KeyCorp 10

   10 Citizens Financial 8

Source: Bloomberg 
Market Value as of April 21, 2020.

Source: Company reports; all ratios exclude one-time notable items 
Peer banks: BAC, CFG, FITB, JPM, KEY, PNC, RF, TFC and WFC. 
 
*Non-GAAP; see slide 27 of Exhibit 99.2 of Form 8-K filed April 15, 2020 for calculation.

Efficiency Ratio

Peer 1

Peer 2

Peer 3

Peer 4

Peer 5

Peer 6

Peer 7

Peer 8

USB 58.0%*

58.4%

62.2%

58.7%

58.8%

59.9%

60.7%

60.9%

63.5%

Return on Average Common Equity
USB

Peer 2

Peer 3

Peer 4

Peer 5

Peer 6

Peer 7

Peer 8

Peer 1

9.7%

7.5%

6.6%

5.9%

4.2%

3.7%

3.1%

0.2%

0.6%

Return on Average Assets
USB

0.89%

Peer 2

Peer 3

Peer 4

Peer 5

Peer 6

Peer 7

Peer 8

Peer 1

0.95%

0.11%

0.89%

0.40%

0.40%

0.13%

0.65%

0.52%

Peer 9 0.08%

Peer 9 0.1%

Peer 9 74.1%

http://usbank.com
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U.S. Bancorp Ratings
Moody’s = A1
S&P  = A+
Fitch  = AA-
DBRS  = AA

The senior unsecured debt ratings established for U.S. Bancorp by Moody’s, Standard and Poor’s, Fitch, and Dominion Bond Rating Service reflect the rating 
agencies’ recognition of the strong, consistent financial performance of the company and the quality of the balance sheet.

Accurate as of April 28, 2020
*S&P does not provide a deposit rating; the long-term issuer credit rating is shown

Investment products and services are:
NOT A DEPOSIT • NOT FDIC INSURED • MAY LOSE VALUE • NOT BANK GUARANTEED • NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY 

U.S. Bank and their representatives do not provide tax or legal advice. Each client’s tax and financial situation is unique. Clients should consult their tax and/or legal advisor for advice and 
information concerning their particular situation.

Deposit products offered by U.S. Bank National Association. Member FDIC. Loan approval is subject to credit approval and program guidelines. Not all loan programs are available in all 
states for all loan amounts. Interest rates and program terms are subject to change without notice. Visit usbank.com to learn more about U.S. Bank products and services. Mortgage, Home 
Equity and Credit products are offered by U.S. Bank National Association.

U.S. Bank is an equal opportunity employer committed to creating a diverse workforce. We consider all qualified applicants without regard to race, religion, color, sex, national 
origin, age, sexual orientation, gender identity, disability or veteran status, among other factors.

Some of the information provided here has been obtained from third party sources believed to be reliable, but it is not guaranteed as to accuracy or completeness.  
©2020 U.S. Bank 345903 (5/20) CR-18423801

Visit usbank.com or call 800.USBANKS to learn more.

 Moody’s S&P* Fitch DBRS
  Bank Level: Peer Group Rating Outlook Rating Outlook Rating Outlook Rating Outlook

  1 U.S. Bank NA Aa1 s AA- s AA on AAH s
  2 Wells Fargo Bank NA Aa1 s A+ s AA on AA s
  3 JPMorgan Chase NA Aa1 s A+ s AA+ on AA s
  4 Truist Bank Aa2 s A s AA- on AAL op
  5 PNC Bank NA Aa2 s A s AA- s AAL s
  6 Bank of America NA Aa2 s A+ s AA s AAL s
  7 Fifth Third NA Aa3 s A- s A on AH s
  8 KeyBank NA Aa3 s A- s A on AH s
  9 Citizens Bank NA A1 s A- s A- s A s
 10 Regions Bank A2 s A- s A- s A s

Long-Term Bank Deposits

 Moody’s S&P Fitch DBRS
  Holding Company: Peer Group Rating Outlook Rating Outlook Rating Outlook Rating Outlook

  1 U.S. Bancorp A1 s A+ s AA-  on AA s
  2 JPMorgan Chase & Co. A2 s A- s AA- on AAL s
  3 Wells Fargo & Co. A2 s A- on A+ on AAL s
  4 Bank of America Corp. A2 s A- s A+ s AH s
  5 Truist Financial Corp. A3 s A- s A+ on AH op
  6 PNC Financial Services A3 s A- s A+ s AH s
  7 Fifth Third Bancorp Baa1 s BBB+ s A- on A s
  8 KeyCorp Baa1 s BBB+ s A- on A s
  9 Regions Financial Corp. Baa2 s BBB+ s BBB+ s AL s
 10 Citizens Financial Group, Inc. NR NR BBB+ s BBB+ s AL s

Long-Term Senior Debt Ratings

1Q20 FINANCIAL OVERVIEW

http://usbank.com
http://usbank.com

