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LETTER TO SHAREHOLDERS

Andy Cecere

Chairman and Chief
Executive Officer

For the past eight years, | have had the privilege to wake up every
day and lead what | consider to be one of the best companies in

the financial services industry. It has been the honor of a lifetime,

and it carried important responsibilities: build on the foundation our
predecessors started, take advantage of the moments that will define
our present, and ensure our company’s strength and stability for years
to come. | look back with gratitude — recognizing the progress we
made on our goals, the dynamic years we experienced together,

and the milestones that are yet to be reached that someone else

will now lead the company through.



LETTER TO SHAREHOLDERS

As | prepare to transition the CEO title to Gunjan Kedia this spring,
| am both reflective and optimistic. | have spent nearly 40 years
working for this wonderful company, and you placed considerable
trust in me. Thank you. Along with our Managing Committee and
our entire team of more than 70,000 employees, we have worked
hard to position the company for the best possible success.
Although some of those choices and investments came at a
short-term cost, they have built a runway for long-term gains.

| am confident in Gunjan and the entire Managing Committee

and their ability to grow and lead U.S. Bancorp into a bright future.

U.S. Bancorp is a strong and respected company, as it has

been for decades. Our stock has traded on the New York Stock
Exchange for 40 years, and we continue to extend our reach

far beyond what our institutional forerunners could have dreamed
at our founding in 1863. We are proud of our ability to consistently
deliver solid financial results no matter the economic climate,

and we will continue to improve our performance. We invested

in the business, rebuilt capital following the MUFG Union Bank
acquisition, managed expenses to improve our efficiency, and
returned to delivering positive operating leverage in the second
half of 2024; we will continue to focus on actions to create value
even in the most challenging of times. That will position us well
for growth in 2025 and beyond.

We talked about our strategy to do so in September, when we
hosted our first Investor Day in five years. Our usual triennial
schedule was preempted first by COVID-19 and then by our
Union Bank acquisition, but getting back to New York City and
telling the U.S. Bank story to our investors and analysts was

a priority for our team. We have invested billions of dollars in
digital capabilities and technology. We have built scale through
acquisitions and innovative partnerships like those we have with
State Farm and Edward Jones. We have enhanced products and
services like the recent launches of U.S. Bank Smartly® and our
Business Access advisors. We also have spent considerable time
simplifying and optimizing our organization — aligning business
lines under Gunjan, centralizing our operations, and enhancing
our technology experiences for employees and clients.
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LETTER TO SHAREHOLDERS

All these things came at a cost, whether in terms of resources,
capital or reprioritization. They were, however, the right actions
for our company. We took these steps without ever losing sight
of our foundational strengths in risk and financial discipline or of
our dedication to a culture of engagement and putting our clients
first. Which is why, now, we find ourselves at an inflection point.
It is incumbent upon us to leverage all we have done to maintain
a leadership role in the industry. The investments we have

made over the past seven years are now fully loaded into our
run rate and revenue growth will come through our unique,
interconnected businesses.

We have talked about being “one U.S. Bank” for many years.

That means we bring the best of our products, services and
relationships to our employees, clients and communities every
day. Interconnectedness is the manifestation of the one U.S. Bank
approach, and it is a focus Gunjan is bringing to the organization
as we head into the future. Our intent is to think as one team, and
more importantly, to deliver for our clients based on their needs,
leveraging our unique set of diverse businesses to help them
achieve their financial objectives.

This focus will help us deepen relationships, and it will allow us to

continue to offer a robust set of innovative solutions to customers.

It will enable us to strengthen partnerships — both inside our
physical branch footprint and beyond with digital offerings that
are some of the best in financial services. We aim to always be
nimble and relevant, so we can help clients of all types. That is
true whether it is an individual or family applying for their first
home mortgage or a multinational company seeking to make its
next big move.

Interconnectedness feeds our universal strategy that is enabled
by a unifying purpose and set of core values. It also extends to

our community and corporate responsibility initiatives. You will be
able to read more about this and all our community investment and

efforts in our next corporate responsibility report, which will be
released later this year.
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LETTER TO SHAREHOLDERS

These achievements are possible only through the incredible
dedication and commitment of our employees. They believe in ‘ ‘
serving our customers better than anyone else could serve them.

They do so the right way, and they treat each relationship like it

is with a family member or friend. Taking care of our employees’ Our ng?Wth

needs is equally important to me and our entire Managing strategies and
Committee, and we have made significant investments in goa/s are clear and
training and development, employee technology, and similar achievable. Our
experiences to make it easier for them to do their jobs and commitments to our
feel enriched while doing so. employees, clients

and communities are

investments we have made, the strategy we have laid out, and as strong as ever.”
our outstanding leadership team gives me great confidence in

our future. We are focused on capitalizing on our scale advantages
and business optimization efforts to drive growth, efficiency and
solid financial results and returns. We are committed to creating
value for you.

The combination of their talent and expertise, along with the

The economic, regulatory and political environment around

us will continue to evolve. The industry and market challenges
affecting our operations will not abate — they may shift from
headwinds to tailwinds and back again, but that just means it
is imperative for us to be ready to perform in any environment.
Our growth strategies and goals are clear and achievable.

Our commitments to our employees, clients and communities
are as strong as ever. And we remain firmly dedicated to
delivering strong financial performance for our shareholders.

Thank you for choosing to invest in U.S. Bancorp. On behalf of
our team of more than 70,000 employees, we appreciate you and
your trust. | am confident in the company’s future as | step aside,
and | am eager to see the success the company will achieve with
Gunjan as CEO.

With deep appreciation and gratitude,

JA—

Andy Cecere
Chairman and CEO, U.S. Bancorp



FINANCIAL HIGHLIGHTS

$27/5B & 1/72%

N

|J-|-|-_|-|-I-| in net revenue return on tangible common equity
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° °
decrease in noninterest increa.s.e in average total
— o I o
A (o) ail (o)
° /\ °
Common Equity Tier 1 capital increase in noninterest
ratio (an increase of 70 basis income year-over-year
points throughout 2024)
A 7%
°
in share buybacks increase in tangible book
completed value per share year-over-year

1. Return on tangible common equity and tangible book value per share are non-GAAP financial metrics. Please see Non-GAAP Financial Measures
beginning on page 57.

4 U.S. Bancorp Annual Report 2024 | usbank.com/AR2024



FINANCIAL SUMMARY

Year Ended December 31 2024 2023

(Dollars and Shares in Millions, Except Per Share Data) 2024 2023 2022 v 2023 v 2022

Net iNterest INCOME ...uviiiiiiiieeeie e $16,289 $17,396 $14,728 (6.4)% 18.1%

Taxable-equivalent adjustment®...........c.cccoevieiiiiieniee e 120 131 118 (8.4) 11.0
Net interest income (taxable-equivalent basis)® ..........ccccccvveeeuveennenn. 16,409 17,527 14,846 (6.4) 18.1

NONINTErESt INCOME ...ciiiiiiiiiieeeeee e 11,046 10,617 9,456 4.0 12.3
TOtal NET FEVENUE ...uvveiieeiieieeeee et 27,455 28,144 24,302 (2.4) 15.8

NONINTEreSt EXPENSE ..eeecuviiieeiiiieeeiiiee ettt eree e e 17,188 18,873 14,906 (8.9) 26.6

Provision for Credit [0SSES .....ccouviiiieuiei et 2,238 2,275 1,977 (1.6) 15.1

Income taxes and taxable-equivalent adjustment . 1,700 1,538 1,581 10.5 2.7)
NET INCOME ettt eeaaeeenee s 6,329 5,458 5,838 16.0 (6.5)
Net (income) loss attributable to noncontrolling interests ................ (30) (29) 13) (3.4) *
Net income attributable to U.S. Bancorp ........ccccvevevveeeeeeeeereeneenns $6,299 $5,429 $5,825 16.0 (6.8)
Net income applicable to U.S. Bancorp common shareholders ........ $5,909 $5,051 $5,501 17.0 (8.2)

Per Common Share

Earnings PErShare .....oocevieueoueeeieeeeeeeeeeteeteere ettt ere s $3.79 $3.27 $3.69 15.9% (11.4)%

Diluted earnings per Share .........cocceeeverierienienieeeeseeseeee e 3.79 3.27 3.69 159 (11.4)

Dividends declared per share ... 1.98 1.93 1.88 2.6 2.7

Book value perShare..........cocoueeeeeveceeeieeeeeeeee e 33.19 31.13 28.71 6.6 8.4

Market value PerShare ..........cceceeeiecuieiiieieceeeeee e 47.83 43.28 43.61 10.5 (.8)

Average common shares outstanding ........ccccceevviieeeniiiieeiniiee e 1,560 1,543 1,489 1.1 3.6

Average diluted common shares outstanding ........cceceeeeiiiiiiennneenn. 1,561 1,543 1,490 1.2 3.6

Financial Ratios

Return on average assets.........cocceeviiiiiiiiiiiiiiiiiii .95% .82% .98%

Return on average common €qUItY .....cccccueeeiriieeeiniiiieeniiiieenieee e 1.7 10.8 12.6

Return on tangible common equity® ..... 17.2 16.9 17.0

Net interest margin (taxable-equivalent basis)®.. 2.70 2.90 2.72

EFfiCiENCY ratio® .....iciiceeeeieieeie et 62.3 66.7 61.4

Average Balances

LOBNS 1ttt ettt ettt et e et e e ebeeaaaaeans $373,875 $381,275  $333,573 (1.9)% 14.3%

InvestmMent SECUNTIES® . ....ooiieiieiieieie e 166,634 162,757 169,442 2.4 (3.9)

EQrNiNg @SSETS ..uviiieiiiiieeiiieeeiiiee e et e et e et e et e e et e e ennaa e e ennes 606,641 605,199 545,343 2 11.0

ASSEES it e e e e e e e e e e e e e e e eaaaaaaaaa— 664,014 663,440 592,149 A 12.0

Deposits ... . 509,515 505,663 462,384 .8 9.4

Total U.S. Bancorp shareholders' equity .......ccoeeeciviiiiieeeeeeeiiiiiiiieeeens 57,206 53,660 50,416 6.6 6.4

Period End Balances

LOBINS 1etieiieeeiie ettt ettt ettt et e e e e e e e e tbeeerbeeeabeennreeens $379,832 $373,835  $388,213 1.6% 3.7)%

Allowance for credit losses 7,925 7,839 7,404 1.1 5.9

Investment securities 164,626 153,751 161,650 71 (4.9

Assets.......ccoeeeurennen. ... 678,318 663,491 674,805 2.2 1.7)

Deposits 518,309 512,312 524,976 1.2 (2.4)

Total U.S. Bancorp shareholders' equity .......cccceeveiieeeniiieeiniieeeeieenn. 58,578 55,306 50,766 5.9 8.9

Capital Ratios

Common equity tier 1 capital ........cccceeeiiiiiiiiiiiiiiicce 10.6% 9.9% 8.4%

Tier 1 Capital ..eeeeieiieeeee e 12.2 11.5 9.8

Total risk-based capital .......cccceeeeeiiiiiiiiiieeeeeeeee e 14.3 13.7 11.9

LBVEIAGE cuetteeeeiiiee ettt ettt e e e e et e e e et e e et e e e et e e e ennaaeeenneen 8.3 8.1 7.9

Total leverage exposure ........ccccceeeeenneennnen. 6.8 6.6 6.4

Tangible common equity to tangible assets®.........c.ccccceeviivieriieiennnnne 5.8 53 4.5

Tangible common equity to risk-weighted assets®...........ccccceveiennne 8.5 7.7 6.0

Common equity tier 1 capital to risk-weighted assets, reflecting the full

implementation of the current expected credit losses methodology®....... 10.5 9.7 8.1

* Not meaningful

(a) Based on a federal income tax rate of 21 percent for those assets and liabilities whose income or expense is not included for federal income tax purposes.

(b) See Non-GAAP Financial Measures beginning on page 57.

(c) Calculated as U.S. Bancorp common shareholders' equity divided by common shares outstanding at end of the period.

(d) Excludes unrealized gains and losses on available-for-sale investment securities and any premiums or discounts recorded related to the transfer of investment securities

at fair value from available-for-sale to held-to-maturity.



YOUR U.S. BANK

Let us introduce ourselves

U.S. Bancorp is the parent company of U.S. Bank, the fifth largest commercial bank in the United States.
Our headquarters are in Minneapolis, but our more than 70,000 teammates are located globally. We’ve
been recognized for our digital innovation, customer service and community partnerships, and we’re
proud to be named one of the 2024 World’s Most Ethical Companies® by Ethisphere and one of the most
admired superregional banks by Fortune®. Our core businesses include Consumer and Business Banking,
Wealth, Corporate, Commercial and Institutional Banking and Payment Services. This diverse mix of
businesses is the key to how we deliver consistent financial performance, helping us put the power of one
U.S. Bank to work for you.

How each business line delivers for you Our clients
Our core revenue-generating business lines have more than

50 business areas within them that create “through-the-

cycle” earnings power. ~1 3 I\/l

consumer clients
Consumer and
Business Banking: 1 4 I\/l
~
Consumer Banking, Consumer Lending o

(Mortgage, AUtO/RV), Business Banking, business clients
Business Lending

~500K

wealth clients

Wealth, Corporate, Commercial
and Institutional Banking:
o Wealth Management, Asset Management, —~ 4 5 K
~43 /O Capital Markets, Global Fund Services,
Corporate Banking, Commercial Banking,

Commercial Real Estate, Global Corporate
Trust and Equipment Finance

corporate and
institutional clients

Payment Services:

_ (o) Retail Payment Solutions, Merchant
25 /o Payment Services and Corporate Payment

and Treasury Solutions

Business line revenue percentages above for the year ended December 31, 2024, are non-GAAP financial measures, are given on a taxable-equivalent basis and
exclude Treasury and Corporate Support. See Non-GAAP Financial Measures beginning on page 57 for reconciliation.
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YOUR U.S. BANK

Our demonstrated results

Consumer and Business Banking

#4 #2 #5 #1

SBA lender mobile and online
ranked by banking*
volume3

deposit share bank retail
within footprint! mortgage lender?

Wealth, Corporate, Commercial and Institutional Banking

..9 O% #1 #1 #4

in Corporate investment grade
Trust markets syndicated
we serve’ LET B

of Fortune J.D. Power rated
1,000 companies Wealth Advisor®
bank with us®

Payment Services

#3 #5 #1 TOP3

U.S. Commercial U.S. credit freight payments bank-owned U.S.
card issuer issuer provider merchant acquirer
ranked by ranked by ranked by ranked by
spend volume® volume'© volume' volume'?

1. Based on FDIC Summary of Deposits survey within 26-state footprint per S&P Global Market Intelligence with deposits per branch capped at $250M.
FDIC data as of June 30, 2024; 2. Inside Mortgage Finance 3Q 2024. Based on dollar amount of transactions; 3. SBA Lender Report 2024; 4. Javelin Strategy
& Research, 2024 based on scores across six evaluation categories; 5. Fortune and Fortune Media IP Limited are not affiliated with, and do not endorse
products or services of, U.S. Bancorp; 6. J.D. Power 2024 U.S. full-service investor satisfaction study released on March 21, 2024 based on investors
surveyed from January 2023 - January 2024, who may be working with a financial advisor from U.S. Bank or its affiliate, U.S. Bancorp Investments; 7. U.S.
market share data sourced from Greenstreet ABAlert for the ABS/MBS and CLO rankings and Refinitiv for the Corporate and Municipal rankings. Rankings
based upon number of deals and volume in dollars. Data as of December 31, 2024; 8. LSEG/LPC as of September 30, 2024, based on number of deals;
9. Volume per Nilson Report (Issue 1263, May 2024); 10. Rankings are based on midyear 2024 V/MA issuer volume per Nilson Report (Issue 1271, September
2024). Includes consumer, small business and commercial volume; 11. Based on results for key competitors and company reports as of December 31, 2024;
12. Ranking assumes joint ventures are consolidated per Nilson Report (Issue 1260, March 2024).



Bmldmg on our
strong foundation

With the second-oldest active banking charter in the United States, U.S. Bancorp
has long been a trusted financial partner. And while we have longevity, we’ve
also remained relevant. We've invested in digital capabilities like artificial
intelligence to create the types of experiences today’s consumers — our clients
and team members — expect. We’ve acquired scale, optimized our distribution
and developed strategic partnerships that have expanded our reach. We’ve
strategically grown our product set to meet the growing needs of our clients.
While these moves have required financial investment in recent years, they’ve
positioned us for long-term growth and efficiency in the years ahead. They’ve
also positioned us to add value for clients and you, our shareholders. In 2024,
we strengthened this base, executing with focus and the future in mind.
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Strong financial position

In 2024, we built on our strong capital base with levels above
the “well-capitalized” requirements. We grew our CET1 capital
ratio' to 10.6% as of December 31, 2024, and we maintained a
robust liquidity profile with abundant cash levels and low-cost
borrowing capacity.

Disciplined risk management

Our integrated approach to risk has delivered a proven record
throughout economic cycles. We’re disciplined with our
underwriting, and that drives predictable credit performance
with net charge-off rates that typically outperform our peers.
We proactively manage credit risk on a through-the-cycle basis.
And we’re equipped to meet increasing regulatory expectations
while enabling business growth through effective change
management and enterprise risk management routines.

Sustainable earnings power

Our diversified and unique business model has delivered consistent
results even in challenging environments, thanks to a unique mix

of fee income businesses supporting our short- and long-term
growth. In 2024, fee income represented 41% of U.S. Bancorp

total net revenue.®

CET1 capital ratio!

10.6%

Return on tangible
common equity?

17.2%

Fee income as a percent
of total net revenue?®

417

1. As of December 31, 2024; Common

equity tier 1 capital to risk-weighted assets,
calculated in accordance with transitional
regulatory requirements related to the
current expected credit losses methodology.
2. For full year 2024. Non-GAAP financial
metric. See Non-GAAP Financial Measures
for reconciliation beginning on page 57.

3. Represents non-interest income, excluding
$154 million of securities losses, as a
percentage of total net revenue on a
taxable-equivalent basis for the year

ended December 31, 2024.



Driving gI‘OWth through an
interconnected approach

Growing our business is not only increasing revenue. It’s also about adding value
for our clients. It’s about making it easier for them to run their businesses, large
or small, streamlining processes, and making it simpler to do business with us.
When we effectively interconnect our solutions, we create significant value for
our clients, giving us the opportunity to grow with them.

California business owner Armando Silberman is one example. Mr. Silberman wanted to grow his import

and export irrigation equipment business. In 2022, he acquired Fallbrook Irrigation, based in north San Diego
County, and maintained the banking relationship with Union Bank for continuity. When U.S. Bank purchased
Union Bank in 2022, Mr. Silberman made the transition with us — and deepened his banking relationship. Since
becoming a U.S. Bank client, he’s benefited from new products and services at his disposal. He’s upgraded his
payment processing equipment, acquired a business credit card and expanded his online banking capabilities
— helping him add clients and employees.
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ENHANCING PRODUCT INNOVATION AND CONNECTIVITY

Stepping up our efforts
in the healthcare sector

In the third quarter of 2024, U.S. Bancorp acquired
Salucro Healthcare Solutions, LLC. The Tempe,
Arizona-based company offers online billing and
payments solutions for healthcare providers across
the country. Salucro had been a partner of Elavon,
our merchant acquiring unit within the bank, and its
platform has been sold through Elavon as MedEpay
Solutions™. The acquisition bolsters our focus on
the healthcare industry, which we’ve served for
more than a century. Our diverse set of banking and
payment services for hospital systems, insurers,
medical equipment manufacturers and medical,
dental, and veterinary practices help our clients
focus on their core mission of caring for patients.
Research we’ve done confirms that there is a
demand for services like MedEpay Solutions™:

Of the 1,800 patients surveyed about the
consumer payment experience:

(0] of respondents said they
5 3 / want to receive billing
O information by email

(0] would switch providers for
3 2 / one that offers payment
(@) plans and digital payments

Additionally, we’ve refined how we work with
clients in the healthcare sector, creating healthcare
practices in both Business Banking and the
Institutional Client Group to ensure we’re bringing
our full suite of resources to clients.

Making accounts receivable
more efficient for clients and
their customers

We also delivered a new comprehensive accounts

receivable (AR) platform in 2024 to help suppliers

accelerate cash flow, cut costs through automation
and deliver better payment experiences. U.S. Bank
Advanced Receivables brings together the bank’s

payment and risk management capabilities with top
accounts receivable technology to improve

the intricate business-to-business (B2B)
receivables process. With this new platform,
suppliers gain real-time visibility into their financial
position and cash flow. The addition of U.S. Bank
Advanced Receivables comes as senior finance
leaders across the country increase their focus

on operational efficiency.

440/ of surveyed
O finance leaders

say cutting costs and driving efficiencies

in the finance function is a top priority and
that investing in new technology is the
primary solution to delivering savings.*

*Data from the U.S. Bank CFO Insights report.

Streamlining in-store and online
payments with new cloud-based
payments platform

Furthering our efforts to enhance product
connectivity, Elavon launched its first unified
cloud-based payments platform in the fourth
quarter of 2024. Elavon® Payment Gateway is a
single, omni-commerce gateway solution serving
our clients globally. Designed to simplify and
enhance the payment experiences for businesses
of all sizes, Elavon® Payment Gateway enables
merchants to accept payments in-store, online
and via mobile devices, all within a scalable, single,
global platform. The platform offers scalability
through online checkout experiences, software
development kits, plugins to e-commerce software
solutions and in-person payments powered by
the latest in Android Smart Terminal Device
technology. Another key benefit for businesses
and their customers is the simplicity of use with
digital wallet integration, regional payment
methods and pay by link functionality for easy,
fast checkout payments without complex
integrations. Elavon Payment Gateway will

be available in North America and Europe on

a phased-in basis.
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ENHANCING PRODUCT INNOVATION AND CONNECTIVITY

Expanding working capital
financing options

Providing the best solutions for our clients
sometimes means partnering with other experts.
That’s why U.S. Bank teamed up with Levantor
Capital in 2024 to expand flexible working capital
financing options for U.S. Bank clients. The bank
offers a wide range of financing solutions and risk
management resources to help firms improve their
working capital along supply chains. However, in
recent years, working capital needs have expanded
as a result of growing supplier networks across
multiple jurisdictions. To meet the demand, we now
offer our clients Levantor’s sales finance solutions.
This provides additional options for trade partners
to optimize payment terms, including with suppliers
in jurisdictions outside the U.S. Bank network.
Levantor’s financing arrangements can help buyers
extend payment without reworking established

commercial and payment terms with their suppliers.

We now offer central depository
functions for securities issued
in France

We also expanded our support for debt capital
market transactions in 2024. U.S. Bank now has
the capability to offer this service for clients who
issue securities in the French central securities
depository (CSD) operated by Euroclear France.
U.S. Bank Global Corporate Trust has offered
issuing and paying agency services for commercial
paper and medium-term notes, standalone
corporate bonds and structured finance in
international markets for more than 12 years.

By establishing the infrastructure that supports
the TARGET2-Securities (T2S) platform, we will
be able to add more European CSD markets in

the future. We currently offer investment services
solutions from three European locations in Ireland,
Luxembourg and the United Kingdom.
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U.S. Bank offers Paze™ for
cardholders and merchants

Another 2024 highlight? We made it more
convenient for consumers to make purchases
online, and for merchants to accept the payments.
U.S. Bank clients with eligible credit and debit
cards now have access to Paze*™, a new
streamlined online checkout solution. With Paze,
there is no manual card entry, no new password to
remember* and no need to download third-party
applications. The solution is integrated with their
U.S. Bank digital experience. U.S. Bank also
offers options for businesses to easily accept
Paze transactions through a seamless integration
with Elavon's Payment Gateway for e-commerce.
Paze provides cardholders added security by
tokenizing credit and debit card numbers, so

the 16-digit card number is not shared with the
online merchant. Eligible U.S. Bank clients can
activate Paze by signing in through the U.S. Bank
app, online at usbank.com or by checking out at
a participating retailer’s website. For merchants,
there is no additional transaction fees to use
Paze as a checkout option.

*Some merchants may require account setup to make purchases.



DEEPENING OUR CLIENT RELATIONSHIPS

Our new industry-leading
card, savings combination

We also increased ways for our clients to earn
and save with the launch of two new U.S. Bank
Smartly® products designed to work together to
maximize credit card rewards while also helping
clients earn more on their savings balances.

The U.S. Bank Smartly™ Visa Signature® Card

is a credit card that offers up to 4% cash back

on every purchase, and U.S. Bank Smartly®
Savings is a competitive rate savings account.
The combination provides an everyday banking
solution that empowers clients to manage their
money easily while maximizing cash-back rewards
based on total eligible balances with U.S. Bank.

U.S. Bank introduces new
Institutional Client Group

In the second quarter of 2024, U.S. Bank brought
deeply experienced relationship-management
teams under one umbrella, part of a strategic effort
to serve clients in a more holistic, consistent way.
The Institutional Client Group works with internal
partners to deliver the entire bank — core banking,
capital markets, payment processing, and more —
to middle-market, large corporate and government
organizations, helping them grow and thrive.

Growing our business
in California

Following our acquisition of Union Bank,
we grew our market share in California
to #4 in deposits, up from #10'. We’ve
grown the number of net new clients

in California by more than 5%2. And our
data-driven collaboration across client
segment sales teams and coordinated
product and marketing initiatives

have helped us significantly deepen
relationships in the market:

consumer
5 30/ credit card
O growth?
(o) increase in
/ business credit
O card relationships®
(o) increase in wealth
~3 1 / and commercial
° O revenue?

A surge in SBA lending
in fiscal year 2024

Powering human potential is part of our mission,
and we delivered in a big way with small businesses
this year. U.S. Bank grew Small Business Association
(SBA) lending in fiscal year 2024 to $708.2 million
in Small Business Administration 7(a) loans. That’s
up 74% from fiscal year 2023, according to the
SBA. In doing so, we helped thousands of small
business clients acquire new businesses, buy into
partnerships, purchase property and acquire the
working capital needed to grow. The loan volume
was fifth-largest among all SBA lenders nationally.

in Full-Service Wealth Management Firm Investor ForJ.0. Power 2024

Satisfaction in 2024 J.D. Power® study.

award information,
visit jdpower.com/awards.

1. California percentage of deposits. Based on FDIC data as of June 2024 (#4 rank) vs. June 2022 (#10 rank); 2. YoY data as of September 30, 2024.
Net new client growth excludes Union Bank clients; 3. YoY data as of September 30, 2024; 4. YoY data as of April 30, 2024.
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BROADENING OUR REACH

Expanding our alliance strategy with
a new Edward Jones partnership

In 2024, we announced our newest strategic
partnership to serve the banking needs of

Edward Jones customers by providing U.S. Bank
deposit and credit card solutions. Through the
alliance, more than 19,000 Edward Jones financial
advisors will have the unique opportunity and tools
to introduce co-branded U.S. Bank deposit and credit
card products to the firm’s approximately 8 million
U.S. customers beginning later in 2025. This is the
latest step in the U.S. Bank alliance strategy to extend
the company’s geographic reach and serve more
clients, beyond our branch footprint. In 2020,

U.S. Bank launched what has been a successful
alliance with State Farm to assume the insurance
provider’s deposit and credit card account products.

Empowering more families to teach
kids about money with Greenlight

We’ve made it easier for families to teach positive
financial habits to their kids thanks to a new
partnership. U.S. Bank clients
with Bank Smartly® and other
eligible checking accounts now
have complimentary access to
Greenlight’s award-winning debit
card and money app for kids
within the U.S. Bank® Mobile
App, which helps teach their
children critical financial skills. U.S. Bank became
the first financial institution to offer Greenlight™
through an embedded mobile app experience.

Used by more than 6 million parents and kids
nationally, Greenlight provides kids and teens
money management experience while parents
enjoy convenience and peace-of-mind monitoring.
Parents can easily send money, automate allowance
payments, manage chores, set flexible spending
controls, get real-time notifications of all transactions
and more. Kids and teens can put money skills into
practice, learning to earn, save and spend wisely —
all with parental supervision. Kids can also take

on interactive educational challenges and earn
rewards through an in-app financial literacy game
with a best-in-class curriculum.
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A new division to serve
private capital asset managers

In the first quarter of 2024, we launched a new
division dedicated to serving private capital
firms and global asset managers. The Private
Capital and Global Asset Management division
brings together teams across the bank that
currently serve more than 200 private capital
clients with a range of products and services,
including fund custody and administration,
payment solutions for portfolio companies,
lending and capital markets underwriting and
distribution. The centralized group of private
capital experts streamlines the experience for
asset managers and will help the bank grow

its offering to additional private equity and
private credit firms and other diversified
investment managers.

Growing our reach through our
private label credit card business

In the summer of
2024, we helped
drive growth
through an upgrade
of the mobile app
for our private
label credit card
business, Elan
Financial Services.
Elan, a part of Retail
Payment Solutions
(RPS), is a division
of U.S. Bank that provides more than 1,200
other banks and credit unions with a partner-
branded, turnkey credit card program for their
consumer and small business customers. One in
eight financial institutions in the United States
has their credit card issued through Elan. Just
three months after the new app launched, we
increased unique logins by 150,000 across all
partner card digital activity. Additionally, the
app has since increased its overall rating to

4.8 out of 5 stars. The Elan app was rebuilt

with reusability in mind, leveraging the best
from our No. 1 rated U.S. Bank Mobile App.




Investing in our future

We’re in an era where technology is reshaping every aspect of the financial industry
and changing the expectations of our customers and clients. To stay a step ahead,
we must anticipate what’s ahead. We’re focused on harnessing the power of these
advancements to help us operate with more efficiency, enhance the experience

our clients have and ensure we’re continually ready for what’s next. At the heart

of investing for the future is our investment in our people. Powering their potential

powers our potential.

Building Al and digital capabilities of the future

Artificial intelligence (Al) has become one of the hottest topics around
the world only recently, but use of Al has been common at U.S. Bank
for a while. We’ve actively invested in Al capabilities over the past
few years to help improve experiences for both our clients and team
members. In 2024, we took it a step further and created an artificial
intelligence Center of Excellence (CoE), which oversees all aspects

of Al strategy and execution at the bank. Central to the CoE is a team
of experts who research, develop, design, and implement use cases
and governance in partnership with technology, product and risk
teams throughout the company. Although there is still a lot to learn
about Al and its promise for the future of banking, we’re proud of our
efforts so far and are taking steps to enable growth and success. Right
now, we’re focused on implementing Al in the highest impact areas:
using artificial intelligence in operations to reduce call center times,
increase developer productivity with faster code development and
testing, improve marketing performance with scaled personalization
and reduce fraud with enhanced fraud identification.

+/ Best-in-class smart assistant — Corporate Insight 2024’
+/ #1 mobile and online banking - Javelin Strategy & Research 20242

+/ #1 mobile and #2 online banking - Keynova 20245+

Meanwhile, our digital capabilities continue to set us apart and drive
growth. Our digital investments have opened doors nationally, helping
us expand from a physical regional branch network to multi-channel
distribution, nationally and internationally, through digital banking,
acquisitions and key partnerships. Our true competitive advantage is
our ability to reuse the capabilities we’ve built to date. When we create
a new experience, about 80% of the build is simply assembling existing
components. This means we can create new opportunities for growth
without significant new costs, as well as get to market faster and with
more efficiency — all while maintaining a best-in-class experience.

85%
~

(o)
of consumer clients

engage with us
digitally

2X growth

in consumer banking digital
sales share since 2019°

4X growth

in small business banking digital
sales share since 2019°

2 X increase

in the number of consumer
and small business products
we can deliver digitally
since 2019°

1. Corporate Insight Mobile Monitor Competitive
Research Report: Mobile Virtual Assistants,

1Q 2024; 2. Javelin Strategy & Research’s

2024 Online Banking Scorecard and 2024
Mobile Banking Scorecard; 3. Keynova Group
semiannual Mobile Banker Scorecard, March
2024; 4. Keynova Group 2Q 2024 Online Banker
Scorecard, May 2024; 5. Growth rate represents
December 2019 through June 2024. Multiple of
total sales where the account booked is a result
of a customer submitting an application through
a digital channel (U.S. Bank Mobile App, online
banking, and mobile web).
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