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FINANCIAL SUMMARY

Year Ended December 31 2010 2009
(Dollars and Shares in Millions, Except Per Share Data) 2010 2009 2008 v 2009 v 2008
Total net revenue (taxable-equivalent basis) ...........ccevveveeereenene $ 18,148 $ 16,668 $ 14,677 8.9% 13.6%
NonINterest EXPENSE ...occueeiiiiieie e 9,383 8,281 7,348 13.3 12.7
Provision for credit [0SSES .....ccceevveeeerciee e, 4,356 5,557 3,096 (21.6) 79.5
Income taxes and taxable-equivalent adjustments...................... 1,144 593 1,221 92.9 (51.4)
NET INCOME ..t 3,265 2,237 3,012 46.0 (25.7)
Net income attributable to noncontrolling interests................. 52 (32) (66) * 51.5
Net income attributable to U.S. Bancorp.......cccecveeeveeeerennnen. $ 3,317 $ 2,205 $ 2,946 50.4 (25.2)
Net income applicable to U.S. Bancorp
CoOMMON ShareOIdErsS.........cceeueeeeeereeeeceeeeee e $ 3,332 $ 1,803 $ 2,819 84.8 (36.0)
Per Common Share
Earnings Per Share .........ccocvveeeeveceeesiesese e e e $ 174 $.97 $ 162 79.4% (40.1)%
Diluted earnings per share $ 1.73 $.97 $ 1.61 78.4 (39.8)
Dividends declared per Share............cceveeeeeeeeeeceeeeeeeeeereeeveenees $.20 $.20 $ 1.70 — (88.2)
BOOK Value Per Share..........cceeveeeeeueeesiesiesieeeeee e e ee s $ 14.36 $ 12.79 $ 1047 12.3 22.2
Market value per SNAre.........ccceeveeeeeesresieseeseeeeese s e sse e seee s $ 26.97 $ 22.51 $ 25.01 19.8 (10.0)
Average common shares outstanding.........ccceeceeeerieeeeiieeeneieeenn. 1,912 1,851 1,742 3.3 6.3
Average diluted common shares outstanding..........ccceeceeeeieen. 1,921 1,859 1,756 3.3 5.9
Financial Ratios
Return on average assets.........ccuveeriierieeiieenee e 1.16% .82% 1.21%
Return on average common equUIty ........coccceerrieeeinieeeeseee e 12.7 8.2 13.9
Net interest margin (taxable-equivalent basis).. 3.88 3.67 3.66
EfficienCy ratio® ..o 51.5 48.4 46.9
Average Balances
LONS ..ttt er e $193,022 $185,805 $165,552 3.9% 12.2%
INnvestment SECUNEIES ....ccveveiciee e 47,763 42,809 42,850 11.6 (1)
Earning @ssets.......coocoeiiiiieiiiie e 252,042 237,287 215,046 6.2 10.3
ASSEES . 285,861 268,360 244,400 6.5 9.8
(DT oTo T | OSSPSR 184,721 167,801 136,184 10.1 23.2
Total U.S. Bancorp shareholders’ equity..........ccoceeiierieenieeniienne 28,049 26,307 22,570 6.6 16.6
Period End Balances
(o= o USROS $197,061 $194,755 $184,955 1.2% 5.3%
Allowance for credit I0SSES ......ccceccviiiieeiieccereeee et 5,531 5,264 3,639 5.1 44.7
Investment SECUNIES ........ceoiiiiiiiiiii e 52,978 44,768 39,521 18.3 13.3
ASSEES .. 307,786 281,176 265,912 9.5 5.7
DEPOSIES ..uveeueeeeee et ettt ettt 204,252 183,242 159,350 11.5 15.0
Total U.S. Bancorp shareholders’ equity..........ccoceeveeeieenieeenienne 29,519 25,963 26,300 138.7 (1.3)
Capital ratios
Tier 1 capital 10.5% 9.6% 10.6%
Total risk-based capital ........cccocoeeiiieiiiie e, 13.3 12.9 14.3
LEVEIAgE. ... ueeeee ettt et 9.1 8.5 9.8
Tier 1 common equity to risk-weighted assets® .................... 7.8 6.8 5.1
Tangible common equity to tangible assets®............ccccocvnnene 6.0 5.3 3.3
Tangible common equity to risk-weighted assets®.................. 7.2 6.1 3.7
* Not meaningful
(a) Computed as noninterest expense divided by the sum of net interest income on a taxable-equivalent basis and noninterest income excluding net securities gains (losses).
(b) See Non-Regulatory Capital Ratios on page 60.
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FELLOW SHAREHOLDERS

Differentiating U.S. Bancorp

In 2010, U.S. Bancorp continued to differentiate itself
from its peer banks through its industry leading financial
performance, prudent risk profile, balance sheet and business
line growth, and ongoing investments in the company’s
franchise and future. Thanks to our low-risk operating
model, strong balance sheet and diversified businesses,
U.S. Bancorp has been profitable every single quarter
during the past three years spanning this recession. In fact,
we have further differentiated ourselves by being the only
bank in our peer group to have generated a profit every
quarter for the past 20 years. U.S. Bancorp, again, ended
the year as one of the strongest — if not the strongest

— banks in the industry.

We have made good strategic use of our historic strength
as a conservatively managed, efficient, solid performer
to also successfully evolve and transform our company

into a growth-oriented organization.

Throughout this difficult economic cycle, we have remained
focused on what’s fundamental — and what’s right for
our shareholders, our customers, our employees and our
communities. We are building on our strengths and building

for the future.
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Growth and investment

Over the past two years, we’ve expanded our banking
franchise through FDIC-assisted bank acquisitions and other
branch purchases in California, Arizona, Nevada, Chicago
and, most recently, New Mexico, which represented our
expansion into the 25th contiguous state in our retail
footprint. These are all attractive markets and each acquisi-
tion reflected our strategy of accretive, market fill-in and
expansion to add density and relevant market share to our
franchise. Other business expansion efforts are highlighted
in the following pages, including our growth in corporate
banking, high-grade bond sales, corporate trust, and
payments portfolios, among others. In fact, since 2007, we
have acquired five corporate trust operations and numerous
payments businesses and portfolios. Our capital generation
capabilities and fundamental strength have allowed us to
take advantage of these attractive acquisition opportunities,
as competitors were distracted by internal issues or choosing

to divest.

As the country emerges from the worst of the downturn
and begins to recover, you will see the results from our
recent strategic investments accelerate. We will continue
to pursue strategic acquisition opportunities that meet or
exceed our stringent financial criteria. This is an organiza-
tion focused on sustainable, repeatable and consistent
organic growth and any acquisition will simply represent

an “opportunity not missed.”

Financial performance

Net income for the year rose 50 percent to $3.3 billion, or
$1.73 per diluted share, from $2.2 billion the year before.
Our performance was driven by record revenue and declin-
ing credit costs, and once again, we were an industry leader
in return on assets, return on common equity and efficiency,
all the while continuing to improve our top-of-class cus-
tomer service. At year end, credit-loss provisions declined for
the fifth consecutive quarter, and loans had risen to a record
$197 billion. These results reflected the benefits of our



diversified business model, recent investments, deeper

customer relationships and overall financial strength.

Continued challenges

Despite these positive results, U.S. Bancorp and the industry
still face challenges in loan demand which, though showing
some welcome signs of recovery, remains muted. Credit-
worthy businesses are applying for credit lines, but many are
not actively utilizing them. Commercial utilization levels
are at historic lows, and only a continuing and robust

recovery will allow that to change.

Capital and liquidity positions

We continued to generate significant capital in 2010, ending
the year with a Tier 1 common equity ratio of 7.8 percent
and a Tier 1 capital ratio of 10.5 percent, both measures
significantly higher than the regulatory levels required to be
considered “well-capitalized.” Our ability to generate capital
each and every quarter, and the significant growth we have
experienced in deposits over the past few years have provided
us with the capacity to fund and grow our balance sheet.
Further, the strength of our capital and liquidity has been
recognized by the rating agencies, as our debt ratings continue

to place us among the highest-rated banks in the country.

Our role in the recovery

The financial services industry is no longer in a crisis
situation; many banks are doing well, and the economy is
slowly recovering. As one of America’s strongest banks,
we are proud to be an industry leader, providing guidance
on public messaging and communicating on behalf of our

industry with regulators and legislators.

It is now time for America’s banking industry to be heard.

A healthy and vibrant banking industry is essential to drive
the economy forward and help our country recover from
this recession. When the intensity of the economic downturn
became clear several years ago, and as some financial compa-
nies’ role in the downturn became known, the entire industry

lost a great deal of respect and its reputation suffered. This

proved to be harmful to all banks, customers, shareholders
and communities. It is now clear that strong banks, including
U.S. Bancorp, are critically important to the recovery and must
have a voice in the direction of industry regulation. U.S. Bancorp
will continue to work with the administration, legislators,
the regulators — and our peer banks — to make it clear to
all that the banking industry holds the key to accelerating the
economic recovery. Importantly, however, we must continue
to highlight the consequences of excessive regulation that

could be injurious, rather than supportive, of a full recovery.

Richard K. Davis
Chairman, President and
Chief Executive Officer

U.S. BANCORP 5



Financial reform and USB

That being said, U.S. Bancorp is well-positioned to manage
the uncertainty of industry regulatory reform and its impact
on the economic recovery. While our earnings have, and
will be, negatively affected by many of these actions — our
strength and stability will be emboldened. We began this
recession in a relative “position of strength” and we are

positioned to emerge in the recovery even stronger.

Although we are defined as a large financial services
company, we are still, essentially, an uncomplicated, (even
“old-fashioned”) bank. Our lower-risk business model and
focus on consumer and commercial banking, credit cards,

quality home mortgages and fee businesses differentiate us

U.S. BANCORP MANAGING COMMITTEE (left to right)

from institutions whose investment banking, brokerage,
insurance and other businesses are more volatile and

exposed to economic forces more than U.S. Bancorp.

Regardless of the regulatory outcomes, our operating model
and growth strategies are proven and sound. We are headed
in exactly the right direction even if regulatory, legislative
and economic headwinds cause us to take a little longer to

get there.

Investing in our employees
Perhaps the most important investment we’ve made in
the past couple of years has been our investment in our

employees and our efforts to increase an already-high level

Richard C. Hartnack, Vice Chairman, Consumer and Small Business Banking

Jeffry H. von Gillern, Vice Chairman, Technology and Operations Services

Pamela A. Joseph, Vice Chairman, Payment Services
Richard J. Hidy, Executive Vice President and Chief Risk Officer

Richard B. Payne, Vice Chairman, Wholesale Banking

Howell (Mac) McCullough, Ill, Executive Vice President, Chief Strategy Officer
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Richard K. Davis, Chairman, President and Chief Executive Officer

Joseph C. Hoesley, Vice Chairman, Commercial Real Estate

P.W. (Bill) Parker, Executive Vice President and Chief Credit Officer

Terrance R. Dolan, Vice Chairman, Wealth Management and
Securities Services

Jennie P. Carlson, Executive Vice President, Human Resources

Andrew Cecere, Vice Chairman and Chief Financial Officer

Lee R. Mitau, Executive Vice President and General Counsel



of employee engagement. Some may consider such an
investment secondary to technology or geography; however,
we believe that employees are THE key to our success. Our
strategy is to create the most engaged employee partners,
who will inspire and deliver an industry-leading customer
experience, optimizing our earnings potential — which,

in turn, will favorably impact the communities we serve.

It all begins with great employees!

Rewarding our shareholders

While the 19.8 percent increase in our share price in 2010
was a very positive reflection of our performance, raising
the dividend remains a top priority for me, our management
team and board of directors. Our strong capital position
and ability to generate capital each quarter through solid
operating earnings, even under the most severe economic
conditions, gives us confidence in our ability to increase our
dividend in 2011. In January, we submitted information to
the regulators for their assessment of our capital position,

a precursor to obtaining permission to raise our dividend.
We believe our shareholders deserve to be rewarded for the
investment they have made in this company and for the
loyalty, confidence and patience they have shown over the

past several years.

As we begin the new year, U.S. Bank is “Positioned to Win”
and eager to continue our support to the country’s economic
recovery. We are proud to be bankers and respectful of the

key role we play in helping to make dreams come true.

Sincerely,

Richard K. Davis
Chairman, President and Chief Executive Officer

February 28, 2011
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Peer Banks: Bank of America, BB&T,

Fifth Third Bancorp, JPMorgan Chase,
KeyCorp, PNC Financial Services Group,
Regions Financial, SunTrust Banks,

U.S. Bancorp and Wells Fargo & Company
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PROVEN PERFORMANCE

U.S. Bancorp’s ability to withstand the worst of the
economic downturn was earned by years of adhering to
prudent credit standards, building a diversified mix of
businesses, balancing efficient operations with investments

for the future, and profitably growing our franchise.

Our disciplined actions throughout this cycle have served
to preserve the strong foundation we have established,
and the rewards of this disciplined approach can be seen in

our improving credit quality and the growing momentum

We are committed to enhancing the customer

experience and claiming the industry’s number
one position in customer service. Building deeper
relationships with our customers is one of the
key ways we build satisfaction and loyalty while
discovering new ways to better meet the needs
of our customers.

8 U.S. BANCORP

within our balance sheet and fee income businesses and

on-going profitability.

Over the past ten years, our company has continued to
build on its prudent, conservative, cost-conscious heritage
to emerge as an even stronger company that outperforms
its peer group, grows core revenue, increases market share

and generates capital at industry-leading levels.

U.S. Bancorp’s consistent underwriting standards and
credit process and our actions to effectively manage credit
risk have served us well throughout the years, and never
more so than during the last two. In the latter part of
2010, we enjoyed the priceless legacy of a conservative
credit culture, reporting continued improvement in the
company’s asset quality as net charge-offs, non-performing
assets and delinquencies declined. Having credit costs
under control positioned the company to be among the

first banks to rebound in terms of growth.

As one of only three banks in our peer group to have been
profitable every single quarter for the past three years,

our operating model has proved strong and sustainable.
Our performance, as measured by return on average assets,
return on average equity, and efficiency, is consistently at

the top of our peer group.

Our balance sheet is strong. We continue to generate

a significant amount of capital each quarter and year, and
we are confident that we can meet or exceed all future
capital requirements, whether dictated by our own growing
operations, the U.S. regulatory authorities, or the new

Basel III international capital guidelines.

Most importantly, U.S. Bancorp is built on a foundation
of doing the right thing for our shareholders, our customers,

our employees and our communities.



U.S. Bank Loans and Deposits Grow
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U.S. Bank’s diverse revenue streams and low-cost deposit base differentiate us from
many banks. They are ongoing strengths, and have been especially beneficial during the
economic downturn. Also, both will help offset pressure on future earnings resulting
from recent legislation and regulation restricting banking activities which impacted our
2010 revenue by more than $415 million. U.S. Bank’s position of strength makes us more

than able to manage the financial fallout of these new regulations.

U.S. BANCORP 9



PROVEN PERFORMANCE

U.S. Bancorp works to build strong market positions in all
of our businesses and to grow deposit market share in our
25-state branch footprint. As we grow the scope and scale of
our businesses, we are able to compete even more effectively.
U.S. Bank has expanded profitably through organic growth
and through strategic acquisitions during the past two years.
Acquisitions of smaller banks, corporate trust businesses,
card portfolios, and payment processing providers and
portfolios are already contributing, or have the potential

to augment, capital generation and revenue growth.

In Consumer Banking, we have opened new traditional
branches, on-site and in-store branches and made some
low-risk acquisitions in selected high-growth markets. In
particular, recent acquisitions added new scale to current
key markets in California, Arizona and around Chicago,
and we entered the state of New Mexico with 35 branches,
giving us top-three deposit market share in that state. Our
objective is to achieve and maintain top-three market share
or higher in key markets over time. We are the nation’s
fourth-largest branch network overall and number one in

in-store branches. Our mortgage banking division is now

While our Payments
business continues to
build scale throughout
the world, our newest
travel and rewards card,
FlexPerks, has become
the most successful card
issuance program in the
industry and has received
international recognition
for its rewards structure,
roll-out marketing and
phenomenal growth rate.

10 U.S. BANCORP

sixth-largest in the nation in originations and in servicing.
Our home mortgage origination market share has grown
400 percent since 2007, while adhering to our prudent risk

management policies.

In our Wealth Management and Securities Services business,
we have made strategic acquisitions that build market share
and capabilities, including international alliances which allow
us to service clients’ global needs. U.S. Bank has successfully
completed 18 corporate trust acquisitions over the past

20 years and we are ranked in the top three in the areas of
Municipal Trustee, Corporate Trustee and Structured Trustee.
We are also in the top three as a third-party provider of
mutual funds services. Our December 30 acquisition of the
domestic and European-based securitization trust adminis-
tration businesses of Bank of America, N.A., solidified

U.S. Bank’s position as a top-tier corporate trust provider.

A single international processing platform and rapid
expansion via acquisitions, strategic alliances and joint
ventures has moved our Payment Services business to the
forefront of global payments, and this scale allows us to
leverage our substantial technology investments. Our
payments subsidiary Elavon is a top-five domestic merchant
acquirer and a top-ten global merchant acquirer. In addition
to building our domestic business, notably providing
payments services to other banks, we continue to expand
internationally with a continued focus on Western Europe,

and new operations in Mexico and Brazil.

We are expanding our lower-risk capital markets activities
to better meet the needs of our clients and prospects, as well

as to build scale in this growing business.

Building relevant scale profitably across all our lines of business
has been a successful strategy for us. We have executed the

strategy in ways that benefit the profitability and capabilities
of our businesses, our financial performance and the quality

of products and services we offer our customers.



relevant

GROWING OUR COMPANY THROUGH SCALE, SKILL AND SERVICE

In Corporate Banking and Commercial Real Estate, we are expanding low-risk
capital markets activities to better serve clients and to build scale in this business.
Additionally, we have enhanced foreign exchange services, restructured our customer

derivative business and added high grade fixed income and municipal bond capabilities.

Specialized corporate banking and capital markets offices are now in New York,

Charlotte, Los Angeles and Chicago, among others.

U.S. BANCORP




PROVEN PERFORMANCE

Our technology investments are designed to give us an
industry leadership position with the capability to effectively
manage risk, operate more efficiently, communicate more
easily, deliver quality products and services and improve

multichannel delivery.

Every line of business is dependent upon our ability to support,
deliver and interact with our customers on a day-to-day,
even minute-to-minute basis. Here are just a few of the most

impactful investments in technology in the past year.

With more than 30 million “hits” a month, our online
banking is a delivery channel that must meet customer
demand for ease, simplicity and responsiveness. We are

investing $130 million to deliver a superior online and

Investments in technology are evident at the branch level,

a reflection of our goal to make banking at U.S. Bank
easy and to build deeper customer relationships. We
are investing nearly $300 million in new hardware and
software to serve our consumer and small business
customers better.

12 U.S. BANCORP

cross-channel experience that deepens customer relationships

through sales, self-service and retention capabilities.

We are building an online and mobile platform that helps
customers understand their financial situation and take action
when necessary. This customer advocacy includes alert services
notifying customers when they need to pay bills or when
they may be low on funds. It includes showing customers
we know and value them by offering tailored services and

solutions and streamlined account opening processes.

With more than 18 billion smart phone apps downloaded
through 2010, it’s clear that mobile banking apps and other
innovative mobile systems are the delivery channels of the
future. U.S. Bank has become a leader in product innova-
tion, and we have implemented or are piloting a variety of
banking and payments emerging technologies, including
support for mobile phone wallets and contactless payment
technologies. Mobile wallets and contactless payments are
rapidly moving from the experimental and trial stage to

broad commercial acceptance.

In our branches, we are making franchise-wide technology
investments that will immediately elevate the customer
experience. Our bankers have faster, easier access to infor-
mation and transactions, allowing them to focus on customer
service and understanding customer needs. Where in the
past it might have taken up to 30 “clicks” to complete an
application or account opening, now it can take as few as two.
Technological improvements in 2010 included the addition
of e-signature pads for Consumer Lending to allow online

electronic signatures, eliminating repeated in-person visits.

Other major investments in technology include a new
Business Center in Kansas, our Home Mortgage origination
platform, Call Center telephony and distribution channel
integration. We invested $856 million in our franchise in

2010, including technology enhancements.
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LEADING THE WAY IN INTERNET AND MOBILE BANKING

Internet and mobile channel usage continues to grow dramatically, and U.S. Bank
is building new capabilities to meet customer needs. The key driver of our investment

priorities is listening to our customers to understand how internet and mobile

capabilities make it easier to do business with U.S. Bank. Our focus is on building

a seamless experience across our channels to serve customers wherever and however

they want to do business.

U.S. BANCORP




PROVEN PERFORMANCE

At U.S. Bank, providing an outstanding customer experience
is a company priority and is as essential as our financial

performance is to the success of our company.

Employees are recognized and rewarded for providing
superlative customer service, just as they are for achieving

financial and operational goals.

We follow up on our customers’ experience with us through
regular surveys, and we track the results to achieve continu-
ous improvement. Our employees are trained and equipped
to assure excellent service, and our quality products and
services meet the needs of individuals, families, businesses

and communities.

As we focused on our customers and our communities,

customers gravitated to U.S. Bank — and they still do.

The most prestigious of U.S. Bank’s many service

recognition programs for employees is our “Circle of
Service Excellence.” Employees are nominated by
co-workers or customers for specific examples of
outstanding service and winners receive both public
recognition and financial compensation.

14 U.S. BANCORP

In the face of new regulations under legislation following
the economic crisis, U.S. Bank has taken the lead in offering
our customers choices about how they want to structure
their accounts. We responded to the call for more clarity
with clear, understandable disclosures and other changes
that both met new regulatory requirements and benefitted

our customers.

U.S. Bank was at the forefront of our industry in
supporting thoughtful, customer-focused financial reforms.
Our proactive steps to make banking more transparent
increased our reputation as a bank of integrity and
customer service, while our stability and strength created
a measurable flight to quality as new customers chose
U.S. Bank as their financial partner. Customers rank

U.S. Bank highly in overall satisfaction, quality and value
according to the American Customer Satisfaction Index
(ACSI) research conducted in the third quarter of 2010.
Our overall satisfaction score once again exceeded the
industry average and the other four largest banks in the
country. In customer loyalty, U.S. Bank scored significantly

higher than the bank industry average.

U.S. Bank also had strong showings in recently released
J].D. Power and Associates Customer Satisfaction Studies
on home mortgage servicing and credit card customer
satisfaction. U.S. Bank owned the lead among traditional
bank credit card issuers and was rated third overall in the
J.D. Power and Associates Customer Satisfaction study.
Additionally, U.S. Bank Home Mortgage placed third in
the J.D. Power and Associates 2010 Primary Mortgage
Servicer Study.



i1t T A ry
, .Jh‘!\\‘l l"I.'J .I . . . . - ]

BANKING ON OUTSTANDING SERVICE AND CUSTOMER EXPERIENCE

U.S. Bank has kept its focus on its customers — and the employees who serve them —
throughout the economic downturn. While other banks may have been distracted by
critical financial and capital issues, U.S. Bank continued its initiatives to claim the

lead position in customer experience. We have the service policies and practices in place
to support our employees and their continuous efforts to make the customer experience

at U.S. Bank exceptional.

U.S. BANCORP 15




U.S. Bank serves hundreds of communities, large and small,
across our 25-state footprint. From major metropolitan
areas to small towns, these communities play a vital role
in our success, and in return, we are proud to play a vital
role in their economic and community development
through grants, sponsorships, financial services, employee

volunteerism and other programs.

Our Community Development Corporation is one of the
nation’s largest tax credit investors and provides innovative
financing solutions to help communities create affordable
housing projects, preserve historic buildings and districts

and fund renewable energy projects. We have invested

U.S. Bank contributes to the strength and vitality

of our communities through the U.S. Bancorp
Foundation, local sponsorships, Community Affairs
Corporate Giving Program, through quality financial
services and by company support and encouragement
of our employees’ superb volunteer efforts and
community leadership.

16 U.S. BANCORP

Sullaing

billions of dollars nationwide in hundreds of transactions

to bring revitalization to our communities.

In 2010 U.S. Bancorp donated $38 million to strengthen
our communities. These U.S. Bancorp Foundation grants
and Community Affairs contributions, plus financial
support of community initiatives and nonprofit sponsorships
supported arts and culture, education, economic develop-
ment and local United Way campaigns across our franchise.
Through our partnerships with universities, we are helping
create new curricula that will provide financial education

in our communities.

Employee volunteer efforts are encouraged and rewarded.
Every employee receives eight hours of paid time off each
year to volunteer at a nonprofit organization of their
choice, and senior managers lead by example in supporting
volunteerism. Our Five Star Volunteer Award honors our
most remarkable employee volunteers and contributes

to the organizations they designate. This year U.S. Bank

is recognizing 138 employees located in 28 states across
the country, chosen from 418 nominations submitted by

employees, co-workers and nonprofit organizations.

To assure that we fully understand the economic and
social needs of our communities, we invite business and
community leaders to join our local U.S. Bank Advisory
Boards. We currently have 141 boards and more than
1,000 board members who serve as additional ears and eyes
in the community and provide valuable insights and advice

as the bank’s ambassadors, advisors and advocates.

We take U.S. Bank’s responsibility as a driver of the
economy very seriously, and we value the positive difference
we are able to make in the lives of our customers and

our communities.
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FORWARD-LOOKING STATEMENTS

The following information appears in accordance with the Private Securities Litigation Reform Act of 1995:

This report contains forward-looking statements about U.S. Bancorp. Statements that are not historical or current facts, including statements about
beliefs and expectations, are forward-looking statements and are based on the information available to, and assumptions and estimates made by,
management as of the date hereof. These forward-looking statements cover, among other things, anticipated future revenue and expenses and the future
plans and prospects of U.S. Bancorp.

Forward-looking statements involve inherent risks and uncertainties, and important factors could cause actual results to differ materially from
those anticipated, including deterioration in general business and economic conditions; a recurrence of turbulence in the financial markets; changes in
interest rates; deterioration in the credit quality of its loan portfolios or in the value of the collateral securing those loans; deterioration in the value of
securities held in its investment securities portfolio; legal and regulatory developments, increased competition from both banks and non-banks; changes
in customer behavior and preferences; effects of mergers and acquisitions and related integration, effects of critical accounting policies and judgments;
and management’s ability to effectively manage credits risk, residual value risk, market risk, operational risk, interest rate risk and liquidity risk. Such
statements speak only as of the date hereof, and the company undertakes no obligation to update them in light of new information or future events.

Important factors could cause actual results to differ materially from those anticipated, including the risks discussed in the Management’s Discussion and
Analysis section that follows, as well as the risks discussed in detail in the “Risk Factors” section on pages 131138 of this report. However, factors other
than these also could adversely affect our results, and the reader should not consider these factors to be a complete set of all potential risks or uncertainties.
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CORPORATE INFORMATION

Executive Offices

U.S. Bancorp

800 Nicollet Mall
Minneapolis, MN 55402

Common Stock Transfer Agent

and Registrar

BNY Mellon Shareowner Services acts as
our transfer agent and registrar, dividend
paying agent and dividend reinvestment
plan administrator, and maintains all
shareholder records for the corporation.
Inquiries related to shareholder records,
stock transfers, changes of ownership,
lost stock certificates, changes of address
and dividend payment should be directed
to the transfer agent at:

BNY Mellon Shareowner Services
P.O. Box 358015

Pittsburgh, PA 15252-8015

Phone: 888-778-1311 or
201-680-6578 (international calls)
Internet: bnymellon.com/shareowner

For Registered or Certified Mail:
BNY Mellon Shareowner Services
500 Ross St., 6th Floor
Pittsburgh, PA 15219

Telephone representatives are available
weekdays from 8:00 a.m. to 6:00 p.m.
Central Time, and automated support
is available 24 hours a day, 7 days a
week. Specific information about your
account is available on BNY Mellon’s
internet site by clicking on the Investor
ServiceDirect® link.

Independent Auditor

Ernst & Young LLP serves as the
independent auditor for U.S. Bancorp’s
financial statements.

Common Stock Listing and Trading
U.S. Bancorp common stock is listed and
traded on the New York Stock Exchange
under the ticker symbol USB.

U.S. Bank, Member FDIC

Dividends and Reinvestment Plan
U.S. Bancorp currently pays quarterly
dividends on our common stock on or
about the 15th day of January, April,
July and October, subject to approval by
our Board of Directors. U.S. Bancorp
shareholders can choose to participate

in a plan that provides automatic
reinvestment of dividends and/or optional
cash purchase of additional shares of
U.S. Bancorp common stock. For more
information, please contact our transfer
agent, BNY Mellon Shareowner Services.

Investor Relations Contacts

Judith T. Murphy

Executive Vice President

Corporate Investor and Public Relations
judith.murphy@usbank.com

Phone: 612-303-0783 or 866-775-9668

Financial Information

U.S. Bancorp news and financial results
are available through our website and
by mail.

Website For information about

U.S. Bancorp, including news, financial
results, annual reports and other
documents filed with the Securities and
Exchange Commission, access our home
page on the internet at usbank.com,
click on About U.S. Bank.

Mail At your request, we will mail to
you our quarterly earnings, news
releases, quarterly financial data
reported on Form 10-Q, Form 10-K,
and additional copies of our annual
reports. Please contact:

U.S. Bancorp Investor Relations
800 Nicollet Mall

Minneapolis, MN 55402
investorrelations@usbank.com
Phone: 866-775-9668

Media Requests

Steven W. Dale

Senior Vice President, Media Relations
steve.dale@usbank.com

Phone: 612-303-0784

Privacy

U.S. Bancorp is committed to respecting the
privacy of our customers and safeguarding
the financial and personal information
provided to us. To learn more about the
U.S. Bancorp commitment to protecting
privacy, visit usbank.com and click on
Privacy Pledge.

Code of Ethics

U.S. Bancorp places the highest importance
on honesty and integrity. Each year, every
U.S. Bancorp employee certifies compliance
with the letter and spirit of our Code of
Ethics and Business Conduct, the guiding
ethical standards of our organization.
For details about our Code of Ethics

and Business Conduct, visit usbank.com
and click on About U.S. Bank.

Diversity

U.S. Bancorp and our subsidiaries are
committed to developing and maintaining
a workplace that reflects the diversity

of the communities we serve. We support
a work environment where individual
differences are valued and respected and
where each individual who shares the
fundamental values of the company has an
opportunity to contribute and grow based
on individual merit.

Equal Employment Opportunity/
Affirmative Action

U.S. Bancorp and our subsidiaries are
committed to providing Equal Employment
Opportunity to all employees and applicants
for employment. In keeping with this
commitment, employment decisions are
made based upon performance, skill and
abilities, not race, color, religion, national
origin or ancestry, gender, age, disability,
veteran status, sexual orientation or

any other factors protected by law. The
corporation complies with municipal, state
and federal fair employment laws, including
regulations applying to federal contractors.

U.S. Bancorp, including each of our subsid-
iaries, is an Equal Opportunity Employer
committed to creating a diverse workforce.
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