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ABSTRACTI examine how executive compensation of major banking firms has changedin response to the Emergency Economic Stabilization Act and the correspondinglegislation that brought about the Troubled Asset Relief Program following thebanking crisis in the United States of America in 2008. Using a sample of ten firmsover three two-year periods from 2006-2011, I found that firms showed decreaseswhile subject the TARP limitations and subsequently showed increasing trendsfollowing their repayment of the TARP funds. The data suggests that this increasingtrend will continue on if the extrapolated, thus proving the limitations of TARPineffective in restraining excessive executive compensation. However, the findingsalso support the idea that executive compensation culture among these banks haschanged to focus on firm performance since the enactment of TARP.
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INTRODUCTIONThe Troubled Asset Relief Program (TARP) was established by the UnitedStates government as a program to establish and manage a Treasury fund to helpcontrol the financial crisis that occurred throughout 2007-2008.  TARP allowed theU.S. Treasury to purchase mortgage backed securities (MBS) primarily from failingbanking institutions throughout the country. The enactment of the EmergencyEconomic Stabilization Act of 2008, which subsequently created TARP, stemmedfrom the failure of several financial institutions, including Lehman Brothers, AIG,Fannie Mae, and Freddie Mac. TARP was put in place to increase the liquidity of thesurviving firms’ secondary mortgage markets by purchasing their illiquid MBS. Thismove would reduce the potential losses that the firms who held them would feel inthe financial crisis by freeing up capital for the firms rather than increasing debtlevels. When firms accepted the TARP funds they also had to adhere to newlegislation that limited the value of executive compensation packages. This paperfocuses on how firms responded to these limitations to executive compensation andhow TARP affected the compensation packages after firms repaid the debt back tothe American government.
Research QuestionExecutive compensation has been a topic of concern to both the public andmanagement over the past decade. The belief among members of the general publichas been that executives are overpaid and that this compensation takes away fromthe overall profitability of the company. However, firm management believes thatthe success of the company is directly tied to the production of its executives. Once
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the financial crisis of 2008 hit, this topic was brought again to the surface of publicscrutiny. TARP was one of the ways the government tried to help the strugglingeconomy out of the recession, but it came at a cost to institutions who took the TARPfunds. The government placed limits on the tax benefits and executive compensationpayments for these companies. It is important to understand how these companieshave used the TARP funds and whether they have restricted their executivecompensation as a result of this government program. This paper examines thehistorical significance of executive compensation and the effect business operationshave on compensation, as well as how TARP has affected executive compensation asa whole. One would expect firms to adjust the executive compensation packages toreflect the limitations placed on them while they held debt with the government inorder to avoid a repeat of the financial crisis.This paper begins with a review of previous literature relating to executivecompensation and TARP, which helps provide a basis for my analysis. The paperthen presents the sample selection and research design, followed by my dataanalysis.  The last section provides final conclusions for the reader.REVIEW OF LITERATURELiterature previously published relating to executive compensation hasstudied the role that executive compensation plays in businesses operations andperformance. These data studies have enabled readers to gain a betterunderstanding as to why executives are compensated how these compensationplans affect the performance of their firms.
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Compensation as it Related to Firm PerformanceIn 2011, Dale-Olsen examined the positive relationship between executiveeffort, pay, and firm performance. The study’s goal was to see how “changes inpayroll tax legislation and earnings tax would affect firm performance and executiveearnings … measured by firms’ operating margins” (Dale-Olsen, 2012, 493). Theauthor collected data from over 11,000 Norwegian firms over the years 1997 to2007 to make his conclusions. The results of the study show that firms whose CEOsexpect tax reductions will achieve better operating margins. The increased returnon the CEO’s effort that is a result of a marginal earnings tax decrease, encouragesthe CEO to take more risk, thus improving firm performance. The study‘s resultsalso suggest that executive compensation should be based on firm performancesince this helps align the incentives of executives and firm shareholders. This notonly helps retain executives by keeping them happy and productive, it also improvesthe image of the firm to current and potential shareholders (Dale-Olsen, 2012).Robert F. Göx also studied the economic consequences of executivecompensation, but his results demonstrate that analyses like Dale-Olsen’s do notaccount for an observable random factor – Göx calls “luck” – and provide falsepositive relationships between performance and executive pay. His findings showthat an increase in performance-based, variable compensation is composed of inpart a reward for luck, “while [CEOs] work incentives can increase or decline ascompared with unconstrained incentive contracts” (Göx, 2007, 474). The limited taxdeductibility is restricted by Internal Revenue Code (IRC) Section 162(m). Thislimitation then provides firms an incentive to substitute fixed income for
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performance based pay to minimize the company’s tax expense. However,compensation becomes riskier for the firm due to a need to please the executivewhile also being beneficial to the company. With an increased risk premium, thefirm must offer a higher compensation package for the executive’s pay to remainrelevant in the firm’s respective industry (Göx, 2007).
Compensation as it Related to Internal and External PressuresAnother means by which executive compensation has been analyzed in priorliterature is based upon how the compensation strategies are viewed internally (bythe executives) and externally (by stakeholders). The association between executivecompensation plans, characteristics that executives exemplify, and organizationalstanding is examined in a study performed by Han Ming Chng, Rodgers, Shih, andSong in 2010. This study found that when companies undergo hardships, as thebanks examined in this paper were, the “effectiveness of incentive compensation tomotive appropriate managerial behaviors is contingent on a fit between executives’core self-evaluation (CSE) and firm performance” (CRSS, 2010). In other words, anexecutive with a high CSE has more confidence in their actions and will pursueperformance based incentives packages with greater strategic focus and strategicrisk. The results of the study performed by CRSS also point out that these executivestend to have stronger ethical behavior even though earnings manipulation wouldbenefit them in said circumstances. Executives like this understand that theperformance of the company is integral to their position and seek to align this withtheir own benefits. The authors finish their discussion in the paper by concludingthat “a fit between compensation scheme, executive characteristics, and firm
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performance is crucial to motivate desirable managerial behaviors … and incentivecompensation alone may be insufficient to motivate desirable managerial behaviorsin situations that are not inherently challenging” (CRSS, 2010).  These findings couldexplain why performances of elite companies could fall so low while executives arebeing excessively compensated.The findings from CRSS and Dale-Olsen are supported by Johnson, Porter,and Shackell in their 2001 study on “Stakeholder Pressure and the Structure ofExecutive Compensation.” In this paper the authors examine whether public opinionover executive compensation had an impact on executive compensation levels as itrelated to firm performance. They studied 186 firms from the years 1993-2001 andengineered tests to examine the impact of specific stakeholder pressures. Theresults of this study indicated that even when confronted with increasing levels ofpressure from external stakeholders to perform, compensation levels continued torise over the examined time period. The authors stated that the “analysis ofcompensation levels indicate that firms have not responded to increasedstakeholder concern by voluntarily reducing compensation levels” (Johnson 2001).Johnson, Porter, and Shackell also analyzed the effect of the 1992 legislationthat implemented the $1 million pay cap and determined that this regulation simplyforced firms to shift compensation from “long-term incentive plans to short-termbonus plans” (Johnson 2001). This combined with a tax loophole allowed forexecutives to maintain high compensation levels, despite the restrictions broughtabout by section 162(m). The authors end their discussion with remarks that this $1million pay cap did not achieve its legislative goals – “pay-for-performance
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sensitivities are not larger at firms that redesigned their incentive plans to ensuredeductibility under section 162(m) than other firms, nor are the compensationlevels lower than at other firms” (Johnson 2001).The following section expands on the theories and studies brought about bythe authors in the preceding sections. Due to new legislation and culture that hasbeen introduced since a number of these studies, the following section also updatesthe reader with a more current view of executive compensation as it was during theyears that were analyzed in this paper.
TARP ProvisionsThe Troubled Asset Relief Program (TARP) recipients are all subject to theexecutive compensation restrictions under the Emergency Economic StabilizationAct (EESA) and the Interim Final Rule (IFR) as it relates to the EESA. Theserestrictions are the result of the public belief that the “Wall Street bonus culture”(Murphy 2010) was a root cause of the financial crisis. So when Congress acted tosave a number of troubled companies, they imposed limits to the benefit packagesthat companies could award to executives.The first provision to non-performance based compensation was Section162(m) which was implemented in 1992 and limited this compensation to $1million per year for the top 5 executives of SEC reporting companies. The mostrecent limitations on executive compensation began on July 20, 2002 with theenactment of the Sarbanes-Oxley Act (SOX) following the major accounting scandalsof Enron and WorldCom.  SOX’s limitations to executive compensation included arequirement of “clawbacks” of certain executive incentive programs. A clawback is
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described within the Sarbanes-Oxley Act as a forced disgorgement of money andbenefits previously earned to remedy any unjust action.  SOX only limited thebenefits awarded to the Chief Executive Officer (CEO) and Chief Financial Officer(CFO) and only in cases of accounting restatements. When enacted on October 3,2008, EESA expanded the restrictions to the top five executives and to cover not justmaterial inaccuracies in financial statements, but also in performance metrics(Murphy 2010). Not only did EESA increase the number of executives who wouldface the limitations, it also lowered the limit on deductibility for these executivesfrom $1 million to $500,000, to be applied to all forms of compensation, not justnon-performance based pay. This is known as Section 162(m)(5) of the InternalRevenue Code(IRC) which was passed into law by Section 302(a) of EESA.  Alongwith these restrictions, EESA also limited payments of existing severanceagreements to 300% of the executives’ average taxable compensation over the priorfive years, while also prohibiting new agreements for the same five executives(Murphy 2010). This was the biggest hurdle that the Treasury had to overcomewhen the original eight participants were enrolled into TARP. Specifically, theparticipating companies’ CEOs and executives had to waive their rights under theexisting plans they had agreed upon in order for their firms to receive“exceptional assistance.”Following the enactment of EESA, the Obama Administration proposed itsown limitations on executive pay in early February 2009, by distinguishing the firmsthat required “exceptional assistance” and those that were voluntarily participatingin the Capital Purchase Program (CPP). CPP is the preferred stock and equity
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warrant purchase program that was brought about at the same time as TARP tostimulate the banking industry in a similar way as TARP. Many required theassistance of TARP, while others saw the CPP as an opportunity to pay down debtwith less risk than regular debt sources. With this distinction, the Administration’sproposal capped annual compensation for senior executives to $500,000, with anexception for a salarized stock option of restricted stock award that could not besold until the TARP funds were repaid, plus interest. This proposal also increasedthe number of clawback provisions from 5 to 20, and also limited golden parachuteseverance packages. A final addition to the Administration’s amendment was foreach company that required “exceptional assistance” to adopt formal policies on“luxury expenditures” and required all participants to fully disclose theircompensation policies (Murphy 2010).In light of this proposal, the House and Senate passed separate bills thatproposed amendments to EESA on February 13, 2009. The American Recovery andReinvestment Act of 2009 (ARRA) was signed into law on February 17, 2009. ARRAis also known as the “Dodd Amendments” after Senator Chris Dodd (D Connecticut)who inserted the new section into the Act “that imposed restrictions to executivecompensation that were opposed by the Administration and were relatively severeto the limitations in the EESA of October 2008 and Obama Proposal of February2009” (Murphy 2010). ARRA extended the provisions to 25 executives and appliedthem retroactively, based on the amount of TARP funds that a company received.The Dodd amendments also disallowed severance payments, in all amounts to the
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top ten executives. Perhaps most importantly, the amendments allowed only twotypes of compensation, base salaries and restricted stock.The Treasury responded to these amendments by issuing the Interim FinalRule (IFR) in July 2009. IFR merged restrictions set in place by the DoddAmendments and the Obama Proposal upon two important dimensions: thecomposition of compensation and the distinction between firms requiring“exceptional assistance” and voluntary participants (Murphy 2010). Based on thisinformation, I have decided to use a mixture of the voluntary and “exceptionalassisted” firms in the banking industry.DATA COLLECTIONThe primary data source for the data in this thesis is the EDGAR databasefrom the Securities and Exchange Commission’s website, (sec.gov). I compiled therelevant data from the Executive Compensation Section of the 10K filings or proxy-statements. In order to identify the relevant firms to be investigated, I used the“Executive Pay Restrictions for TARP Recipients: An Assessment” written by Kevin J.Murphy, Finance Chair at the University of Southern California, in October 2010. Mr.Murphy identified seven “exceptional-assistance” firms as: Bank of America,Citigroup, AIG,, Chrysler General Motors, and the financing arms of both GM andChrysler (Murphy 2010). Upon cross-referencing this information with the BailoutRecipients list on ProPublica, Journalism in the Public Interest, I based my selectioncriteria on 3 firm characteristics: 1) the firm must be a bank that is still in operation,2) the bank must have accepted over $1,000,000,000 in TARP funding, and 3) the
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bank must have at least $500,000,000 in returned profit to the government as ofFebruary 13, 2014 as calculated by the ProPublica Bailout Tracker.Based on the above parameters, Table 1 outlines the firms that are includedin this study, showing the total disbursed funds and the profit returned to thegovernment as of February 13, 2014:
Name of Firm Type of Firm Total Disbursed Profit ReturnedBank of America Bank $45,000,000,000 $4,566,857,694Citigroup Bank $45,000,000,000 $13,448,572,616JPMorgan Chase Bank $25,000,000,000 $1,731,202,357Wells Fargo Bank $25,000,000,000 $2,281,347,113Goldman Sachs Bank $10,000,000,000 $1,418,055,555Morgan Stanley Bank $10,000,000,000 $1,268,055,555PNC Financial Services Bank $7,579,200,000 $1,268,055,555SunTrust Financials Bank $4,850,000,000 $527,323,605Regions Financial Corp. Bank $3,500,000,000 $638,055,555Fifth Third Bancorp Bank $3,408,000,000 $593,372,603

Table 1In addition to these 10 banks, I also examined five smaller banks todetermine if the size of the banks makes any difference in how their executivecompensation plans were changed. These banks were selected based on 3 factors: 1)the firm must be a bank that is still in operation, 2) the bank must have acceptedTARP funding amounting to over $1,000,000 and under $3,000,000, and 3) the bankmust have at least $500,000 in returned profit to the government as of February 13,2014, as calculated by the ProPublica Bailout Tracker. Based on these parameters,
Table 2 displays the five firms that were added to this study:

Name of Firm Type of Firm Total Disbursed Profit ReturnedMonadnock Bancorp Bank $1,834,000 $505,348Ojai Community Bank Bank $2,080,000 $574,759IBT Bancorp Bank $2,295,000 $641,463NEMO Bancshares Inc. Bank $2,330,000 $869,347Brogan Bankshares Inc. Bank $2,400,000 $622,880
Table 2



11

I collected executive compensation data for each of the preceding firms fromthe EDGAR database. Included in this data were statistics on the type of executivecompensation received by each of the named executives. This can be found in theSummary Compensation Table in the Definitive Proxy Statement (DEF 14A) for eachfirm. I also examined the Grants of Plan-Based Awards for named executives as wellas Outstanding Equity Awards at Fiscal Year End and Pension Benefits. For smallerfirms, I planned to gather Director Compensation to gather further detail on non-named executive officers.There are three time-spans that the data focuses on, before TARP funds werereceived, before having paid off TARP funds, and after having paid off the TARPfunds. The relevant time for each of these periods has been grouped into two-yearsubsections: 2006-2007, 2008-2009, and 2010-2011 respectively.While compiling the data necessary to analyze each firm, I ran into a problemwith the five smaller banks’ data collection. Each of the smaller banks lacked datacarrying through 2011.  This rendered the small bank analysis moot since a totaldata set could not be completed for any of those firms. I therefore eliminated thesmaller firms in the analysis of my research question, in favor of the more completeanalysis of the 10 larger firms. Also during my data collection phase I discoveredvariances in the payback year for the 10 firms. Six of the firms paid back their debtto the American government by the end of the calendar year 2009. One firm paidback its debt in 2010, another in 2011, and the final two firms repaid in early 2012.This will skew the results for the “After Repayment” section as two firms will haveonly one year of data and two firms will lack any data after repayment.
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I then began to analyze the data compiled for the 10 larger banks thatreceived aid from the government following the banking collapse in 2008. Afterreviewing the data for Bank of America and Citigroup – the two largest TARP fundrecipients – I discovered that the best metric to determine overall executivecompensation level in these firms came from the Summary Compensation Tables inthe Definitive Proxy Statements filings (DEF 14A). Following this discovery, Inarrowed my research analysis of the remaining eight banks to just the SummaryCompensation Tables. In these tables I focused on the Annual Salary (a), Stock andOption Awards (b), Total Compensation (c), and (when available) Bonus (d)columns in order to determine the effectiveness of Section 162(m)(5) on limitingexcessive executive compensation awards.DATA ANALYSISThe first step in my data analysis was to determine the level of executivecompensation before each of the 10 banks received its TARP aid. This was done byexamining the tables from 2006-2007 for each bank, and determining an average forthe amounts in columns (a), (b), (c), and (d).  These amounts were used as a controlnumber to compare with compensation paid in the post-TARP period. Theseaverages can be seen for each of the 10 banks in Exhibit 1. Due to the nature of thebusiness environment and the volatility in which executives change, the banks havebeen analyzed by Executive Position rather than by named executive, to ensurepopulated data for each year.Exhibit 1 shows that each bank had a different layout for the way that theyprovided compensation for its named executives. Goldman Sachs provided very
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large bonuses paired with equal salaries to fund their executives, while PNCFinancial Services opted to not award bonuses to its executives, favoring consistentsalary bases and stock and option awards.
Changes Following Receipt of TARP FundsAfter developing a basis to compare changes in compensation structurethrough the years in which data was collected, I next needed to determine how eachbank handled the limitations placed on their firms once they received financial aidfrom TARP. In order to do so I compiled the data from the years in which the bankswere affected by the new regulations (2008-2009) and compared it to the bases thatwere established in Exhibit 1. The data for 2008-2009 can be seen in Exhibit 2. Justas each bank had differing compensation provisions before the limitations causedthem to change, they also each changed in different ways. What is generally clearacross the board for each bank and executive position is a large decrease in the totalcompensation distributed, but the source of the decrease is different amongthe 10 banks examined.Of the banks that repaid their debts in 2009, Goldman Sachs was one of thefirst to do so on June 9th. Goldman Sachs kept all of the executive salaries the sameduring this time, but in 2008 there were no option awards or bonuses given, andvery little in the means of stock awards. This caused a near 97 percent drop in totalcompensation levels for the executives. Similarly in 2009, there were no stock,option, or bonuses awarded causing total compensation numbers to again fall whileunder the limitations imposed due to the reception of TARP aid.
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Morgan Stanley also repaid their debt on June 9th, 2009, however theyrestructured the compensation slightly differently than Goldman Sachs.  The ChiefExecutive Officer (CEO) received the same base salary as was received before the aidprogram, but was awarded no stocks, options, or bonuses in 2008 and 2009. Theother executives all saw their base salary rise an average of $167,000 over the twoyear span. However, this increase, coupled with minimal stock awards in 2008, nooption awards in 2008 or 2009, and overall decreases in bonuses over the twoyears, resulted in a 55 percent decrease in total compensation levels for theperiod in question.On July 9th, 2009, JPMorgan Chase repaid their federal aid amount to thegovernment. During the period in which the compensation for executives waslimited by EESA, overall executive compensation levels fell, mirroring the first twobanks that repaid their aid. There was very little change to the base salaries for theexecutives, similar to Goldman Sachs, but what caused this decrease in major partwas the over 63% decrease to bonuses awarded and offsetting increases/decreasesto stock and option awards. This resulted in total compensation levels that werenearly half of their 2006-2007 values.Bank of America was the largest recipient of federal aid, owning nearly $45billion in federal aid back to the government. This debt was repaid in full onDecember 9th, 2009. As was the case with the other three banks that had paid backtheir aid, Bank of America’s executive team saw distinct differences in theircompensation levels over this period. Salaries varied from executive to executive,with most showing decreases in 2008 and 2009. Data suggests an overall increase to
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stock award levels, but this was due to large amounts in 2009 following thesuccessful repayment of debt. Option awards decreased significantly in 2008 andwere totally forgone in 2009, leading to a 29% decrease in overall compensationlevels while the debt was still outstanding.Two weeks after Bank of America finalized their repayment, Wells Fargofollowed suit, repaying the government their nearly $25 billion in TARP funds.Unlike the banks discussed above, salary levels rose over this period, in large partdue to significant base salary increases in 2009. There were no stock awards in2008; however the period average rose due to the increase in compensation levelsin 2009, as mentioned above. Similarly, the option awards showed an overallincrease over the period as well. The overall effects of these changes in executivecompensation were small, with only a 1.7 % difference in total compensationbeing reported.The second largest bank to receive TARP funds was Citigroup with just over$40 billion to be repaid to the government. They did so on the same date as WellsFargo, December 23rd, 2009. Other than the CEO, each executive position saw anincrease to their stock awards in both 2008 and 2009. Citigroup’s executives as agroup varied little on salary levels from prior years, with the CEO taking the largestsalary reduction. Options award changes varied from executive to executive, but as awhole, showed a small decrease in value. However, bonuses were the largest agentof change to the overall levels, decreasing by over 80% of their prior levels resultingin total compensation levels falling by nearly 25%.
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The 4 banks discussed below all repaid their debts outside the yearsexamined in this study (2008-2009). Therefore, data collected for these 4 banks isstill relevant to the research question asking how the compensation changed as aresult of TARP, but cannot provide insight on the effects that TARP had in changingcompensation plans going forward.PNC Financial Services was the first of these four banks to repay their debt,doing so on February 10th, 2010. The changes to the executive compensationstructure over this period were very similar to those of Wells Fargo, showing lessthan a 5% decrease in total compensation. The base salary metric rose nearlytwofold for each executive with the stock awards rising just over 45%, compared tothe control years of 2006-2007. The overall decrease in executive compensationvalue was a result of option award levels dropping by $3 million as an executiveteam in combination with no bonuses being awarded.The next bank that repaid its debt was Sun Trust Financials, which did so onMarch 30, 2011. Sun Trust was an outlier to this study as it reported growth incompensation levels of just over 13% over the repayment period. Salary changeswere negligible to the nearly $2 million increase to total compensation levels. Thestock and option award metric caused the biggest shift in compensation when stockawards increased significantly to over $4 million after being less than $500,000 forthe first two years. Option awards increased to over $7.5 million, compared withabout $3 million for the two years prior. The only metric that showed a distinctdecrease was bonuses, which fell to zero over the period. The increase in otheramounts may have been due to the relatively smaller nature of Sun Trust compared
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to the other banks, or to the length of repayment period or financial performanceover the repayment period.Fifth Third Bancorp was the first of two banks to repay its debt in early 2012,when they repaid $3.4 billion on February 2nd. Similar to Sun Trust, Fifth ThirdBancorp showed almost a 50% increase to base salary numbers and a 25% increaseto stock awards over the repayment period. These increases were offset by an over$3 million decrease to option awards and a 94% decrease to bonuses awarded inthe two years. The combination of these changes resulted in a $6 million dollar,39%, decrease to total compensation for executives.The final bank examined in this paper was Regions Financial, which repaidits federal aid on April 4th, 2012. Following the trend of the smaller aid recipients,Regions’ executives had a 14% increase to their base salary levels.  Stock awards fellby an average of $70,000 per executive, while option awards rose by over $300,000.However, changes to compensation not examined in this study resulted in an overalldecrease of almost 40%.This data provided interesting insight into the extent to which firms adjustedtheir compensation strategies to cohere with the limiting legislation. Since thelegislation did not outline mandatory amounts, but rather ceilings on compensation,each bank took a different approach to executive pay while they were subject to theregulations. What was also interesting was how each firm reacted to the eventualrepayment of its outstanding debt with the government.
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Changes Following TARP Fund RepaymentThe third and final data section that this study considered was the post-repayment of debt period from 2010-2011, which is presented in Exhibit 3. Of thesix banks that repaid their debts before the start of this period, four showed risinglevels of total compensation with two showing an over 200% increase. The fourremaining banks that either repaid their debt during the period form 2010-2011 orafter said period will not be evaluated in this section due to lack of supporting datato draw conclusions from, as mentioned above.Goldman Sachs had the largest cumulative increases to every metricexamined in this study, with the exception to Option Awards which were replacedby a heavily promoted Stock Awards metric. Average Salaries for each executiveposition rose by over 200%, and the aforementioned Stock Awards grew to over 11times the value seen in the 2007-2008 period. With the addition of an average $21million in bonuses each year, the Total Compensation for the executives as a wholegrew to over $73 million, up from under $10 million in years past.Morgan Stanley also showed dramatic increases to each of its compensationmetrics over the period. Average Total Salaries increased by over $1 million, andeach executive position was granted new Option Awards valuing a total of $4.2million. Bonuses on average grew by 10% even though a number of executives sawdeclining values over the period. Stock Awards were the largest agent of change forthe executives in this period, increasing by an average of $6.5 million for eachexecutive. All of these changes resulted in an over 250% increase in TotalCompensation for all executive positions.
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Unlike the two prior banks, JPMorgan Chase showed more modest increasesto its executive compensation across the board. Salary levels rose by over 25% andshowed signs of continuing on this upward trend. Stock Awards nearly doubled invalue while Option awards saw a decrease of nearly 20% over the period. Thesecombined with an average $1.7 million rise in bonuses provided each executiveposition with a 46% increase in Total Compensation.Following the repayment of the $45 billion in debt borrowed from the federalgovernment, Bank of America showed an overall decrease to its executivecompensation. This result was due in large part to a 22% decrease in Stock Awardvalue and the elimination of Option Awards altogether during this period. Salarylevels showed only a 6% increase, and bonuses rose an average of $1.4 million foreach executive. This still led to an over $1 million dollar decrease to each executiveposition’s Total Compensation level.Wells Fargo was among the banks that showed an overall increase inexecutive compensation, however, on a much smaller scale than the other banksthat experienced increases. Salary levels dropped just over 6% on average forexecutives, with only one executive showing a higher base salary over the twoexamined years. Option Awards were eliminated for all but two executives in 2010and for all executives in 2009, which decreased the value by 95%. The onlycompensation metric that grew was Stock Awards which nearly doubled in sizeshowing signs of continuing into the future. This all resulted in just a 5% increase toTotal Compensation for the executives of Wells Fargo.
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The second bank to not show an increase in overall executive compensationlevels was Citigroup. However all but one metric showed signs of growth. The$140,000 average increase to Salary over the period proved to be a 35% increasewhen compared the prior period. Bonuses awarded also grew during the period,amounting to a nearly 90% increase in the metric. This coupled with the 41%decrease to Stock Awards and the $1.5 million average increase to Option awardsamounted in just a $10,000 decrease to Total Compensation levels, or an overallchange of less than 1%.The table below, Table 3, demonstrates to the readers how effective TARPlimitations were at changing executive compensation packages moving forward andif the program was successful in this goal, over the three examined periods:
2006-2007 2008-2009 % Change 2010-2011 % Change

Goldman Sachs
Total Salary $      3,000,000 $   3,000,000 0.00% $   6,200,000 106.67%

Total Stock Compensation $ 166,385,768 $   4,208,003 -97.47% $ 45,900,215 990.78%
Total Compensation $ 321,816,853 $   9,723,747 -96.98% $ 73,507,252 655.96%

Morgan Stanley
Total Salary $      2,114,603 $   2,781,404 31.53% $   3,783,392 36.02%

Total Stock Compensation $    47,330,256 $       830,656 -98.24% $ 37,721,110 4441.12%
Total Compensation $    56,062,471 $ 25,088,581 -55.25% $ 64,148,021 155.69%

JPMorgan Chase
Total Salary $      2,841,765 $   2,871,151 1.03% $   3,595,834 25.24%

Total Stock Compensation $    65,641,941 $ 37,051,011 -43.56% $ 51,885,150 40.04%
Total Compensation $ 108,666,052 $ 55,479,239 -48.95% $ 81,305,597 46.55%

Bank of America
Total Salary $      4,609,430 $   3,668,270 -20.42% $   3,884,632 5.90%

Total Stock Compensation $    39,962,884 $ 35,374,278 -11.48% $ 24,260,325 -31.42%
Total Compensation $    67,348,943 $ 47,656,237 -29.24% $ 36,991,271 -22.38%

Wells Fargo
Total Salary $      3,402,740 $ 10,520,333 209.17% $   9,869,607 -6.19%

Total Stock Compensation $    22,996,611 $ 34,743,733 51.08% $ 34,906,718 0.47%
Total Compensation $    54,482,133 $ 53,564,452 -1.68% $ 56,412,105 5.32%

Citigroup
Total Salary $      2,469,882 $   2,131,251 -13.71% $   2,882,652 35.26%

Total Stock Compensation $    23,177,095 $ 36,228,369 56.31% $ 29,283,583 -19.17%
Total Compensation $    59,738,363 $ 45,100,647 -24.50% $ 45,090,927 -0.02%

Table 3
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CONCLUSIONAs stated earlier in the paper, I believed that the concern that arose over thefinancial crisis and the ensuing enactment of legislation that limited excessiveexecutive compensation would cause affected firms to alter their compensationschemes moving forward.  However, the results of this study do not support thisbelief. Exhibit 4 shows the percent change for the average of each compensationmetric over each of the three two-year periods. Four of the six banks that repaidtheir debts before the final data set showed increases to average compensationlevels. Among these, two banks more than doubled their compensation values overthe final two years. One bank remained constant in its Total Compensation metric,but showed increasing trends which would cause this metric to rise in the future.Only one bank showed signs of decreasing compensation levels, in what mightsuggest a reformed compensation strategy.Although the data suggests increasing trends in executive compensation,there is some support for the belief that banks will curb executive compensationspending in the future.  All six banks saw a decrease in Total Compensation levelsover the entire six year period. What this means is that none of the banks saw fit toimmediately increase compensation levels to pre-aid numbers as soon as their debtshad been repaid. The Troubled Asset Relief Program and the regulations thatbrought it about may not have effectively ended excessive executive pay, but, for thefirms analyzed in this study, the data suggests a change in way companies havestarted to award executive compensation. Rather than creating compensationpackages based on the performance of the executive alone, firm management
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now views compensation as a result of performance of the company, not just theexecutive, making performance compensation beneficial for all stakeholders.



EXHIBIT 1 Pre-TARP Receipt Compensation Averages

Goldman Sachs 1

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2007 600,000$              26,985,474$           25,913,753$              70,324,352$                          26,985,474$           

2006 600,000$              15,679,642$           209,228$                    X 27,243,500$           

600,000$       21,332,558$   13,061,491$      70,324,352$                  27,114,487$   

Chief Operating Officer1 2007 600,000$              26,585,474$           28,771,546$              72,511,357$                          26,585,474$           

2006 600,000$              15,379,661$           205,228$                    X 26,743,500$           

600,000$       20,982,568$   14,488,387$      72,511,357$                  26,664,487$   

Chief Operating Officer2 2007 600,000$              26,585,474$           27,837,144$              71,455,426$                          26,585,474$           

2006 600,000$              15,379,661$           205,228$                    X 26,743,500$           

600,000$       20,982,568$   14,021,186$      71,455,426$                  26,664,487$   

Chief Financial Officer 2007 600,000$              22,585,474$           21,119,365$              58,467,136$                          22,585,474$           

2006 600,000$              11,479,507$           153,184$                    X 12,245,500$           

600,000$       17,032,491$   10,636,275$      58,467,136$                  17,415,487$   

Chief Administrative Officer 2007 600,000$              17,185,474$           16,662,772$              49,058,582$                          17,185,474$           

2006 X X X X X

600,000$       17,185,474$   16,662,772$      49,058,582$                  17,185,474$   

Morgan Stanley 2

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer  2007  800,000 -$                         11,461$                      1,602,458$                            -$                         

2006 800,000$              36,206,766$           178,945$                    X X

800,000$       18,103,383$   95,203$              1,602,458$                    -$                  

Chief Financial Officer  2007 339,603$              8,648,512$             2,780,951$                21,015,689$                          6,929,843$             

2006 X X X X X

339,603$       8,648,512$     2,780,951$         21,015,689$                  6,929,843$     

Chief Legal Officer 2007 300,000$              5,266,625$             1,046$                        11,899,964$                          6,308,375$             

2006 X X X X X

300,000$       5,266,625$     1,046$                 11,899,964$                  6,308,375$     

Chief Administrative Officer 2007 300,000$              1,938,750$             434$                            6,333,148$                            3,936,250$             

2006 X X X X X

300,000$       1,938,750$     434$                    6,333,148$                    3,936,250$     

Chief Operating Officer1 2007 500,000$              9,425,000$             1,714$                        15,211,212$                          5,075,000$             

2006 250,000$              11,562,275$             57,144 X 6,912,500$             

375,000$       10,493,638$   1,714$                 15,211,212$                  5,993,750$     



EXHIBIT 1 Pre-TARP Receipt Compensation Averages

JPMorgan Chase 3

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2007 1,000,000$           10,666,688$           1,243,055$                27,797,275$                          14,500,000$           

2006 1,000,000$           7,165,705$             17,353,321$              39,053,329$                          13,000,000$           

1,000,000$   8,916,197$     9,298,188$         33,425,302$                  13,750,000$   

Chief Financial Officer 2007 500,000$              2,183,370$             1,846,952$                8,286,339$                            3,750,000$             

2006 500,000$              1,407,365$             2,221,760$                7,152,505$                            3,000,000$             

500,000$       1,795,368$     2,034,356$         7,719,422$                    3,375,000$     

CEO Asset Management 2007 400,000$              6,795,979$             651,733$                    16,747,564$                          8,800,000$             

2006 400,000$              9,447,546$             940,992$                    16,267,598$                          5,300,000$             

400,000$       8,121,763$     796,363$            16,507,581$                  7,050,000$     

Co-CEO Investment Bank1 2007 400,000$              14,637,594$           912,426$                    20,864,455$                          4,900,000$             

2006 400,000$              17,499,603$           1,416,564$                29,635,141$                          10,300,000$           

400,000$       16,068,599$   1,164,495$         25,249,798$                  7,600,000$     

Co-CEO Investment Bank2 2007 564,379$              14,631,761$           912,426$                    21,199,344$                          4,900,000$             

2006 519,150$              17,626,693$           1,722,349$                30,328,554$                          10,300,000$           

541,765$       16,129,227$   1,317,388$         25,763,949$                  7,600,000$     

Bank of America 4

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2007 1,500,000$           11,065,798$           4,573,585$                24,844,040$                          X

2006 1,500,000$           11,698,865$           4,966,715$                27,873,348$                          X

1,500,000$   11,382,332$   4,770,150$         26,358,694$                  X

Chief Financial Officer 2007 800,000$              2,732,437$             1,253,902$                6,486,717$                            X

2006 700,000$              4,176,078$             2,104,373$                10,634,873$                          X

750,000$       3,454,258$     1,679,138$         8,560,795$                    X

Co-CEO Investment Bank1 2007 718,859$              4,774,351$             2,138,788$                10,104,274$                          X

2006 800,000$              3,882,727$             2,153,060$                11,240,441$                          X

759,430$       4,328,539$     2,145,924$         10,672,358$                  X

Global Risk Executive 2007 800,000$              4,275,421$             2,174,096$                12,153,027$                          X

2006 800,000$              3,378,560$             2,153,060$                10,392,522$                          X

800,000$       3,826,991$     2,163,578$         11,272,775$                  X

Global Technology & 2007 800,000$              4,652,694$             2,174,096$                10,532,513$                          X

Operations Executive 2006 800,000$              3,444,102$             2,153,060$                10,436,131$                          X

800,000$       4,048,398$     2,163,578$         10,484,322$                  X



EXHIBIT 1 Pre-TARP Receipt Compensation Averages

Wells Fargo 5

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2007 995,000$              -$                         11,211,155$              22,874,952$                          X

2006 995,000$              -$                         16,826,148$              29,846,883$                          X

995,000$       -$                  14,018,652$      26,360,918$                  X

Chief Operating Officer 2007 749,615$              21,539$                   3,811,408$                12,568,917$                          X

2006 700,000$              56,736$                   3,057,718$                11,755,472$                          X

724,808$       39,138$           3,434,563$         12,162,195$                  X

Senior Executive Vice President 2007 600,000$              -$                         2,449,401$                6,381,131$                            X

of Wholesale Banking 2006 600,000$              -$                         2,038,437$                6,485,187$                            X

600,000$       -$                  2,243,919$         6,433,159$                    X

Chief Financial Officer 2007 600,000$              -$                         2,125,054$                5,115,716$                            X

2006 600,000$              116,669$                 1,119,091$                5,289,283$                            X

600,000$       58,335$           1,622,073$         5,202,500$                    X

Group Executive Vice President 2007 495,192$              -$                         1,751,140$                3,991,751$                            X

of Community Banking 2006 470,673$              -$                         1,408,725$                4,654,973$                            X

482,933$       -$                  1,579,933$         4,323,362$                    X

Citigroup 6

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2007 250,000$              323,813$                 -$                             573,813$                               -$                         

2006 1,000,000$           10,633,333$           746,607$                    25,975,719$                          13,200,000$           

625,000$       5,478,573$     373,304$            13,274,766$                  6,600,000$     

Chief Financial Officer 2007 403,410$              4,850,872$             -$                             19,369,506$                          14,030,000$           

2006 500,000$              2,946,251$             645,701$                    9,918,267$                            5,820,000$             

451,705$       3,898,562$     322,851$            14,643,887$                  9,925,000$     

Vice Chairman 2007 500,000$              2,239,862$             -$                             6,771,307$                            4,000,000$             

2006 200,000$              3,915,520$             -$                             9,825,936$                            5,670,000$             

350,000$       3,077,691$     -$                     8,298,622$                    4,835,000$     

CEO—Global Banking 2007 212,500$              1,151,707$             976,885$                    7,861,438$                            5,500,000$             

2006 1,000,000$           6,766,666$             828,342$                    17,341,304$                          8,400,000$             

606,250$       3,959,187$     902,614$            12,601,371$                  6,950,000$     

Chief Operating Officer 2007 373,734$              3,305,848$             -$                             6,130,390$                            1,950,000$             

2006 500,000$              6,555,103$             467,680$                    15,709,046$                          8,100,000$             

436,867$       4,930,476$     233,840$            10,919,718$                  5,025,000$     



EXHIBIT 1 Pre-TARP Receipt Compensation Averages

PNC Financial 7

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2007 950,000$              5,116,734$             5,323,076$                18,453,489$                          -$                         

2006 950,000$              5,380,000$             5,281,000$                18,070,526$                          -$                         

950,000$       5,248,367$     5,302,038$         18,262,008$                  -$                  

Chief Financial Officer 2007 425,000$              710,467$                 462,725$                    2,289,599$                            -$                         

2006 377,885$              433,000$                 323,000$                    1,900,272$                            -$                         

401,443$       571,734$         392,863$            2,094,936$                    -$                  

Vice Chairman 2007 600,000$              4,320,492$             1,981,889$                8,379,634$                            -$                         

2006 600,000$              3,986,000$             1,759,000$                8,317,411$                            -$                         

600,000$       4,153,246$     1,870,445$         8,348,523$                    -$                  

President 2007 620,000$              2,045,905$             1,621,273$                6,467,748$                            -$                         

2006 620,000$              2,563,000$             2,296,000$                7,915,677$                            -$                         

620,000$       2,304,453$     1,958,637$         7,191,713$                    -$                  

Chief Information Officer 2007 510,000$              1,515,498$             1,441,050$                4,896,180$                            -$                         

2006 510,000$              1,849,000$             1,911,000$                5,942,093$                            -$                         

510,000$       1,682,249$     1,676,025$         5,419,137$                    -$                  

Sun Trust 8

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2007 1,000,000$           -$                         1,548,327$                3,428,954$                            -$                         

2006 1,000,000$           501,137$                 791,774$                    7,565,439$                            -$                         

1,000,000$   250,569$         1,170,051$         5,497,197$                    -$                  

Chief Operating Officer 2007 608,111$              -$                         677,141$                    1,828,736$                            152,000$                 

2006 795,833$              8,983$                     485,751$                    5,684,621$                            X

701,972$       4,492$             581,446$            3,756,679$                    152,000$         

Chief Financial Officer 2007 491,667$              5,347$                     566,776$                    1,810,941$                            245,833$                 

2006 445,833$              51,049$                   357,052$                    1,556,851$                            -$                         

468,750$       28,198$           461,914$            1,683,896$                    122,917$         

Corporate Executive Vice President 2007 434,968$              63,998$                   403,398$                    1,166,320$                            X

2006 422,300$              100,093$                 257,867$                    1,704,071$                            -$                         

428,634$       82,046$           330,633$            1,435,196$                    -$                  

Chief Information Officer 2007 461,363$              -$                         399,072$                    1,376,156$                            184,545$                 

2006 590,400$              -$                         231,868$                    1,989,630$                            X

525,882$       -$                  315,470$            1,682,893$                    184,545$         



EXHIBIT 1 Pre-TARP Receipt Compensation Averages

Fifth Third Bancorp 9

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2007 866,534$              704,985$                 1,486,770$                6,225,890$                            -$                         

2006 990,018$              744,798$                 4,154,453$                6,105,173$                            -$                         

928,276$       724,892$         2,820,612$         6,165,532$                    -$                  

Chief Financial Officer 2007 513,257$              325,010$                 101,707$                    2,059,773$                            -$                         

2006 307,686$              86,722$                   -$                             967,312$                               400,000$                 

410,472$       205,866$         50,854$              1,513,543$                    200,000$         

Executive Vice President 2007 419,776$              516,661$                 372,778$                    2,050,648$                            -$                         

2006 557,459$              732,359$                 1,576,900$                3,384,534$                            425,600$                 

488,618$       624,510$         974,839$            2,717,591$                    212,800$         

President 2007 564$                      270,775$                 579,409$                    2,379,560$                            -$                         

2006 601,693$              657,015$                 1,073,750$                2,900,253$                            463,600$                 

301,129$       463,895$         826,580$            2,639,907$                    231,800$         

Chief Operating Officer 2007 565,062$              494,395$                 710,137$                    2,950,013$                            -$                         

2006 527,427$              403,600$                 570,329$                    2,036,380$                            440,800$                 

546,245$       448,998$         640,233$            2,493,197$                    220,400$         

Regions Financial 10

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2007 995,000$              1,740,806$             1,342,286$                7,713,138$                            X

2006 995,000$              6,641,780$             1,511,191$                18,433,989$                          X

995,000$       4,191,293$     1,426,739$         13,073,564$                  X

Senior Executive Vice President 2007 625,000$              281,673$                 99,429$                      832,063$                               X

2006 462,500$              678,811$                 123,778$                    2,260,156$                            X

543,750$       480,242$         111,604$            1,546,110$                    X

Head of Transaction and Integration 2007 350,000$              -$                         -$                             14,601,273$                          X

2006 637,500$              4,147,336$             530,475$                    16,141,216$                          X

493,750$       2,073,668$     265,238$            15,371,245$                  X

Chief Financial Officer 2007 460,000$              250,505$                 298,286$                    2,018,021$                            X

2006 470,000$              647,328$                 123,778$                    2,148,547$                            X

465,000$       448,917$         211,032$            2,083,284$                    X

Senior Executive Vice President 2007 160,429$              -$                         -$                             65,568$                                  X

2006 462,500$              678,811$                 123,778$                    2,260,156$                            X

311,465$       339,406$         61,889$              1,162,862$                    X



EXHIBIT 2 Changes Following Receipt of TARP Funds

Goldman Sachs 1

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2009 600,000$                 -$                             -$                             862,657$                               -$                         

2008 600,000$                 277,828$                    -$                             1,113,771$                            -$                         

600,000$          138,914$            -$                     988,214$                        -$                  

Chief Operating Officer1 2009 600,000$                 -$                             -$                             825,156$                               -$                         

2008 600,000$                 2,897,888$                 -$                             3,661,729$                            -$                         

600,000$          1,448,944$         -$                     2,243,443$                    -$                  

Chief Operating Officer2 2009 600,000$                 -$                             -$                             732,540$                               -$                         

2008 600,000$                 2,504,577$                 -$                             3,380,773$                            -$                         

600,000$          1,252,289$         -$                     2,056,657$                    -$                  

Chief Financial Officer 2009 600,000$                 -$                             -$                             837,365$                               -$                         

2008 600,000$                 -$                             277,828$                    1,100,320$                            -$                         

600,000$          -$                     138,914$            968,843$                        -$                  

Chief Administrative Officer 2009 600,000$                 -$                             -$                             1,624,448$                            -$                         

2008 600,000$                 2,457,885$                 -$                             5,308,735$                            -$                         

600,000$          1,228,943$         -$                     3,466,592$                    -$                  

Morgan Stanley 2

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2009 800,000$                 -$                             -$                             1,249,666$                            -$                         

2008 800,000$                 -$                             -$                             1,235,097$                            -$                         

800,000$          -$                     -$                     1,242,382$                    -$                  

Chief Financial Officer 2009 628,476$                 -$                             -$                             9,497,621$                            6,400,365$             

2008 322,903$                 728,122$                    -$                             7,442,682$                             3,970,219

475,690$          364,061$            -$                     8,470,152$                    6,400,365$      

Chief Legal Officer 2009 634,932$                 -$                             -$                             5,868,515$                            5,182,534$             

2008 300,000$                 531,000$                    -$                             4,017,611$                            3,169,000$             

467,466$          265,500$            -$                     4,943,063$                    4,175,767$      

Chief Administrative Officer 2009 734,247$                 -$                             -$                             6,496,020$                            5,706,301$             

2008 300,000$                 357,000$                    -$                             3,143,382$                            2,343,000$             

517,124$          178,500$            -$                     4,819,701$                    4,024,651$      

Chief Operating Officer1 2009 719,347$                 -$                             -$                             10,021,969$                          7,598,305$             

2008 322,903$                 45,189$                      -$                             1,204,598$                            -$                         

521,125$          22,595$               -$                     5,613,284$                    3,799,153$      



EXHIBIT 2 Changes Following Receipt of TARP Funds

JPMorgan Chase 3

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2009 1,000,000$              -$                             -$                             1,322,094$                            -$                         

2008 1,000,000$              16,841,799$              1,413,200$                 19,651,556$                          -$                         

1,000,000$      8,420,900$         706,600$            10,486,825$                  -$                  

Chief Financial Officer 2009 500,000$                 2,000,000$                 1,553,200$                 6,127,480$                            2,032,000$             

2008 500,000$                 3,104,197$                 3,319,486$                 8,945,887$                            2,000,000$             

500,000$          2,552,099$         2,436,343$         7,536,684$                    2,016,000$      

CEO Asset Management 2009 300,000$                 3,200,000$                 3,883,000$                 10,453,621$                          3,035,000$             

2008 500,000$                 4,128,159$                 3,551,655$                 10,192,946$                          2,000,000$             

400,000$          3,664,080$         3,717,328$         10,323,284$                  2,517,500$      

Co-CEO Investment Bank1 2009 500,000$                 2,250,000$                 3,883,000$                 8,960,492$                            2,000,000$             

2008 500,000$                 4,587,526$                 5,921,190$                 13,031,844$                          2,000,000$             

500,000$          3,418,763$         4,902,095$         10,996,168$                  2,000,000$      

Co-CEO Investment Bank2 2009 442,302$                 -$                             5,436,200$                 20,040,074$                          13,759,200$           

2008 500,000$                 4,947,746$                 4,085,663$                 12,232,483$                          2,000,000$             

471,151$          2,473,873$         4,760,932$         16,136,279$                  7,879,600$      

Bank of America 4

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2009 -$                          -$                             -$                             4,209,666$                            X

2008 1,500,000$              4,255,012$                 3,074,683$                 9,959,076$                            X

750,000$          2,127,506$         1,537,342$         7,084,371$                    X

Chief Financial Officer 2009 750,000$                 5,250,000$                 -$                             6,118,608$                            X

2008 800,000$                 1,673,247$                 1,506,884$                 4,021,168$                            X

775,000$          3,461,624$         753,442$            5,069,888$                    X

Co-CEO Investment Bank1 2009 800,000$                 5,200,000$                 -$                             6,511,468$                            X

2008 800,000$                 2,653,122$                 1,898,871$                 5,387,750$                            X

800,000$          3,926,561$         949,436$            5,949,609$                    X

Global Risk Executive 2009 600,000$                 9,300,000$                 -$                             10,657,974$                          X

2008 700,000$                 2,125,222$                 668,108$                    11,100,485$                          X

650,000$          5,712,611$         334,054$            10,879,230$                  X

Global Technology & 2009 586,539$                 29,313,469$              -$                             29,930,431$                          X

Operations Executive 2008 800,000$                 2,302,726$                 1,527,211$                 7,415,847$                            X

693,270$          15,808,098$       763,606$            18,673,139$                  X



EXHIBIT 2 Changes Following Receipt of TARP Funds

Wells Fargo 5

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2009 5,600,000$              13,083,386$              -$                             21,340,547$                          X

2008 878,920$                 -$                             12,933,498$              13,782,433$                          X

3,239,460$      6,541,693$         6,466,749$         17,561,490$                  X

Chief Operating Officer 2009 700,000$                 -$                             2,520,000$                 14,302,770$                          X

2008 992,955$                 -$                             2,283,333$                 3,749,856$                            X

846,478$          -$                     2,401,667$         9,026,313$                    X

Senior Executive Vice President 2009 3,866,667$              7,072,142$                 2,203,740$                 13,477,231$                          X

of Wholesale Banking 2008 598,767$                 -$                             7,132,935$                 7,932,807$                            X

2,232,717$      3,536,071$         4,668,338$         10,705,019$                  X

Chief Financial Officer 2009 3,339,156$              6,811,260$                 1,297,622$                 11,623,311$                          X

2008 598,767$                 -$                             3,820,585$                 4,617,383$                            X

1,968,962$      3,405,630$         2,559,104$         8,120,347$                    X

Group Executive Vice President 2009 3,866,667$              7,072,142$                 -$                             12,721,630$                          X

of Community Banking 2008 598,767$                 -$                             3,260,902$                 3,580,935$                            X

2,232,717$      3,536,071$         1,630,451$         8,151,283$                    X

Citigroup 6

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2009 125,001$                 -$                             -$                             128,751$                               -$                         

2008 958,333$                 8,230,244$                 1,610,493$                 10,815,263$                          -$                         

541,667$          4,115,122$         805,247$            5,472,007$                    -$                  

Chief Financial Officer 2009 416,667$                 4,583,333$                 -$                             5,063,817$                            -$                         

2008 500,000$                 11,582,039$              -$                             12,222,095$                          -$                         

458,334$          8,082,686$         -$                     8,642,956$                    -$                  

Vice Chairman 2009 270,834$                 9,170,843$                 471,785$                    9,927,462$                            -$                         

2008 500,000$                 6,409,749$                 -$                             10,532,273$                          3,600,000$             

385,417$          7,790,296$         235,893$            10,229,868$                  1,800,000$      

CEO—Global Banking 2009 266,667$                 7,158,333$                 -$                             7,802,494$                            -$                         

2008 500,000$                 5,116,142$                 13,265$                      9,577,613$                            3,600,000$             

383,334$          6,137,238$         6,633$                 8,690,054$                    1,800,000$      

Chief Operating Officer 2009 500,000$                 10,327,374$              434,380$                    11,276,454$                          -$                         

2008 225,000$                 7,328,681$                 20,077$                      12,855,072$                          5,265,000$             

362,500$          8,828,028$         227,229$            12,065,763$                  2,632,500$      



EXHIBIT 2 Changes Following Receipt of TARP Funds

PNC Financial 7

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2009 2,750,000$              8,061,442$                 3,811,008$                 18,027,856$                          -$                         

2008 1,000,000$              7,089,120$                 2,887,816$                 14,618,789$                          -$                         

1,875,000$      7,575,281$         3,349,412$         16,323,323$                  -$                  

Chief Financial Officer 2009 862,500$                 2,011,323$                 897,552$                    3,918,126$                            -$                         

2008 475,000$                 1,190,755$                 621,198$                    2,446,325$                            -$                         

668,750$          1,601,039$         759,375$            3,182,226$                    -$                  

Vice Chairman 2009 2,250,000$              8,414,699$                 1,612,944$                 12,534,835$                          -$                         

2008 600,000$                 3,712,827$                 1,525,299$                 6,104,992$                            -$                         

1,425,000$      6,063,763$         1,569,122$         9,319,914$                    -$                  

President 2009 1,385,000$              3,217,316$                 1,649,376$                 6,989,668$                            -$                         

2008 620,000$                 2,665,861$                 1,041,662$                 5,400,199$                            -$                         

1,002,500$      2,941,589$         1,345,519$         6,194,934$                    -$                  

Chief Information Officer 2009 1,005,000$              1,975,431$                 1,191,216$                 4,727,919$                            -$                         

2008 510,000$                 2,331,848$                 900,662$                    4,577,332$                            -$                         

757,500$          2,153,640$         1,045,939$         4,652,626$                    -$                  

Sun Trust 8

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2009 1,077,300$              1,365,395$                 3,263,250$                 7,672,822$                            $0 

2008 1,077,300$              2,092,422$                 2,107,055$                 5,450,214$                            -$                         

1,077,300$      1,728,909$         2,685,153$         6,561,518$                    -$                  

Chief Operating Officer 2009 500,000$                 458,232$                    2,635,589$                 4,239,067$                            $0 

2008 452,090$                 764,720$                    599,921$                    1,862,076$                            -$                         

476,045$          611,476$            1,617,755$         3,050,572$                    -$                  

Chief Financial Officer 2009 560,000$                 404,064$                    2,245,478$                 3,354,446$                            $0 

2008 555,333$                 1,071,434$                 782,839$                    2,485,836$                            -$                         

557,667$          737,749$            1,514,159$         2,920,141$                    -$                  

Corporate Executive 2009 475,000$                 340,656$                    1,300,679$                 2,178,382$                            -$                         

Vice President 2008 632,078$                 1,012,955$                 710,193$                    2,494,509$                            -$                         

553,539$          676,806$            1,005,436$         2,336,446$                    -$                  

Chief Information Officer 2009 420,000$                 295,356$                    1,126,794$                 2,080,565$                            -$                         

2008 484,067$                 588,944$                    527,307$                    1,699$                                    -$                         

452,034$          442,150$            827,051$            1,041,132$                    -$                  



EXHIBIT 2 Changes Following Receipt of TARP Funds

Fifth Third Bancorp 9

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2009 2,108,747$              2,209,403$                 824,775$                    5,215,692$                            -$                         

2008 899,995$                 814,523$                    1,210,135$                 3,132,787$                            -$                         

1,504,371$      1,511,963$         1,017,455$         4,174,240$                    -$                  

Chief Financial Officer 2009 564,638$                 252,501$                    94,260$                      937,763$                               -$                         

2008 55,770$                   -$                             -$                             196,125$                               100,000$                 

310,204$          126,251$            47,130$               566,944$                        50,000$           

Executive Vice President 2009 818,242$                 552,353$                    206,194$                    1,618,130$                            -$                         

2008 422,094$                 414,184$                    374,599$                    1,307,434$                            -$                         

620,168$          483,269$            290,397$            1,462,782$                    -$                  

President 2009 807,158$                 552,353$                    206,194$                    1,592,581$                            -$                         

2008 565,594$                 216,997$                    334,403$                    1,236,869$                            -$                         

686,376$          384,675$            270,299$            1,414,725$                    -$                  

Chief Operating Officer 2009 1,022,349$              789,074$                    294,563$                    2,147,704$                            -$                         

2008 569,504$                 389,640$                    564,310$                    1,652,443$                            -$                         

795,927$          589,357$            429,437$            1,900,074$                    -$                  

Regions Financial 10

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2009 995,000$                 4,716,067$                    1,943,062$                 9,668,729$                            -$                         

2008 995,000$                 2,954,194$                 1,992,251$                 9,261,865$                            -$                         

995,000$          3,835,131$         1,967,657$         9,465,297$                    -$                  

Senior Executive Vice President 2009 555,000$                 1,021,524$                    431,791$                    2,175,026$                            -$                         

2008 475,000$                 579,557$                    523,709$                    2,785,601$                            -$                         

515,000$          800,541$            477,750$            2,480,314$                    -$                  

Head of Transaction 2009 730,000$                 1,815,986$                    863,583$                    4,227,745$                            -$                         

and Integration 2008 675,000$                 917,929$                    343,424$                    4,538,742$                            -$                         

702,500$          1,366,958$         603,504$            4,383,244$                    -$                  

Chief Financial Officer 2009 575,000$                 393,371$                       431,791$                    2,426,451$                            1,000,000$             

2008 431,250$                 250,000$                    135,781$                    2,441,057$                            1,000,000$             

503,125$          321,686$            283,786$            2,433,754$                    1,000,000$      

Senior Executive Vice President 2009 500,000$                 693,100$                       323,844$                    1,652,011$                            -$                         

2008 500,000$                 448,007$                    171,713$                    1,841,575$                            -$                         

500,000$          570,554$            247,779$            1,746,793$                    -$                  



EXHIBIT 3 Changes Following TARP Fund Repayment

Goldman Sachs 1

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2011 2,000,000$                             10,710,073$                           -$                                        16,164,405$                             3,000,000$                             

2010 600,000$                                7,650,013$                             -$                                        14,116,423$                             5,400,000$                             

1,300,000$                     9,180,043$                      -$                                15,140,414$                     4,200,000$                     

Chief Operating Officer1 2011 1,850,000$                             10,710,073$                           -$                                        15,803,892$                             3,000,000$                             

2010 600,000$                                7,650,013$                             -$                                        13,863,427$                             5,400,000$                             

1,225,000$                     9,180,043$                      -$                                14,833,660$                     4,200,000$                     

Chief Operating Officer2 2011 1,850,000$                             10,710,073$                           -$                                          15,753,164 3,000,000$                             

2010 600,000$                                7,650,013$                             -$                                        13,810,735$                             5,400,000$                             

1,225,000$                     9,180,043$                      -$                                13,810,735$                     4,200,000$                     

Chief Financial Officer 2011 1,850,000$                             10,710,073$                           -$                                        15,813,054$                             3,000,000$                             

2010 600,000$                                7,650,013$                             -$                                        13,958,011$                             5,400,000$                             

1,225,000$                     9,180,043$                      -$                                14,885,533$                     4,200,000$                     

Chief Administrative Officer 2011 1,850,000$                             10,710,073$                           -$                                        15,746,314$                             3,000,000$                             

2010 600,000$                                7,650,013$                             -$                                        13,927,508$                             5,400,000$                             

1,225,000$                     9,180,043$                      -$                                14,836,911$                     4,200,000$                     

Morgan Stanley 2

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2011 800,000$                                5,942,777$                             3,499,996$                            12,981,856$                             2,716,011$                             

2010 800,000$                                10,167,949$                           -$                                        15,185,737$                             3,880,000$                             

800,000$                        8,055,363$                      1,749,998$                    14,083,797$                     3,298,006$                     

Chief Financial Officer 2011 750,000$                                5,667,083$                             1,499,993$                            11,397,291$                             3,200,003$                             

2010 750,000$                                6,911,340$                             -$                                        11,710,425$                             3,700,000$                             

750,000$                        6,289,212$                      749,997$                        11,553,858$                     3,450,002$                     

Chief Legal Officer 2011 750,000$                                5,360,760$                             499,992$                               10,010,770$                             3,400,018$                             

2010 673,558$                                9,000,000$                             -$                                        13,248,558$                             3,500,000$                             

711,779$                        7,180,380$                      249,996$                        11,629,664$                     3,450,009$                     

Chief Administrative Officer 2011 750,000$                                6,279,760$                             1,499,993$                            12,629,613$                             3,400,018$                             

2010 750,000$                                4,600,264$                             -$                                        13,963,853$                             8,250,000$                             

750,000$                        5,440,012$                      749,997$                        13,296,733$                     5,825,009$                     

Chief Operating Officer1 2011 785,910$                                6,275,274$                             1,499,993$                            13,805,309$                             4,232,063$                             

2010 757,316$                                6,737,046$                             -$                                        13,362,630$                             4,097,074$                             

771,613$                        6,506,160$                      749,997$                        13,583,970$                     4,164,569$                     



EXHIBIT 3 Changes Following TARP Fund Repayment

JPMorgan Chase 3

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2011 1,416,667$                             12,000,000$                           5,000,000$                            23,105,415$                             4,500,000$                             

2010 1,000,000$                             7,952,400$                             6,244,300$                            20,816,289$                             5,000,000$                             

1,208,334$                     9,976,200$                      5,622,150$                    21,960,852$                     4,750,000$                     

Chief Financial Officer 2011 720,833$                                5,760,000$                             2,016,900$                            13,037,825$                             2,900,000$                             

2010 383,333$                                10,080,000$                           934,100$                               16,668,705$                             3,840,000$                             

552,083$                        7,920,000$                      1,475,500$                    14,853,265$                     3,370,000$                     

CEO Asset Management 2011 729,167$                                6,900,000$                             3,025,400$                            15,392,919$                             4,700,000$                             

2010 483,333$                                4,677,900$                             1,101,900$                            10,892,618$                             4,600,000$                             

606,250$                        5,788,950$                      2,063,650$                    13,142,769$                     4,650,000$                     

Co-CEO Investment Bank1 2011 729,167$                                7,500,000$                             2,016,900$                            15,509,866$                             4,700,000$                             

2010 500,000$                                8,937,000$                             1,108,000$                            15,943,231$                             5,000,000$                             

614,584$                        8,218,500$                      1,562,450$                    15,726,549$                     4,850,000$                     

Co-CEO Investment Bank2 2011 729,167$                                8,100,000$                             3,025,400$                            17,625,312$                             5,300,000$                             

2010 500,000$                                5,174,100$                             2,216,000$                            13,619,014$                             5,400,000$                             

614,584$                        6,637,050$                      2,620,700$                    15,622,163$                     5,350,000$                     

Bank of America 4

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2011 950,000$                                6,111,959$                             -$                                        8,087,181$                               -$                                         

2010 950,000$                                -$                                          -$                                        1,940,069$                               -$                                         

950,000$                        3,055,980$                      -$                                5,013,625$                       -$                                 

Chief Financial Officer 2011 850,000$                                5,841,816$                             -$                                        11,114,046$                             4,350,000$                             

2010 800,000$                                8,802,637$                             -$                                        11,437,063$                             1,500,000$                             

825,000$                        7,322,227$                      -$                                11,275,555$                     2,925,000$                     

Co-CEO Investment Bank1 2011 850,000$                                4,153,442$                             -$                                        6,431,729$                               1,360,000$                             

2010 513,333$                                -$                                          -$                                        1,128,334$                               500,000$                                

681,667$                        2,076,721$                      -$                                3,780,032$                       930,000$                        

Global Risk Executive 2011 405,930$                                4,238,865$                             -$                                        7,277,205$                               2,610,000$                             

2010 800,000$                                8,802,637$                             -$                                        11,437,063$                             1,500,000$                             

602,965$                        6,520,751$                      -$                                9,357,134$                       2,055,000$                     

Global Technology & 2011 850,000$                                10,569,294$                           -$                                        14,298,604$                             2,850,000$                             

Operations Executive 2010 800,000$                                -$                                          -$                                        831,248$                                   -$                                         

825,000$                        5,284,647$                      -$                                7,564,926$                       1,425,000$                     



EXHIBIT 3 Changes Following TARP Fund Repayment

Wells Fargo 5

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2011 2,800,000$                             12,000,026$                           -$                                        19,843,021$                             X

2010 3,239,847$                             11,000,009$                           -$                                        18,973,722$                             X

3,019,924$                     11,500,018$                   -$                                19,408,372$                     X

Chief Operating Officer 2011 1,500,000$                             5,000,026$                             -$                                        8,010,953$                               X

2010 1,374,329$                             4,969,072$                             -$                                        7,922,288$                               X

1,437,165$                     4,984,549$                      -$                                7,966,621$                       X

Senior Executive Vice President 2011 2,000,000$                             6,500,022$                             -$                                        10,541,652$                             X

of Wholesale Banking 2010 2,293,231$                             6,500,002$                             1,766,934$                            12,765,256$                             X

2,146,616$                     6,500,012$                      883,467$                        11,653,454$                     X

Chief Financial Officer 2011 1,331,402$                             5,500,004$                             -$                                        8,333,892$                               X

2010 1,957,492$                             5,500,018$                             77,300$                                  9,326,648$                               X

1,644,447$                     5,500,011$                      38,650$                          8,830,270$                       X

Group Executive Vice President 2011 1,700,000$                             5,500,004$                             -$                                        8,698,876$                               X

of Community Banking 2010 1,542,912$                             5,500,018$                             -$                                        8,407,901$                               X

1,621,456$                     5,500,011$                      -$                                8,553,389$                       X

Citigroup 6

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2011 1,671,370$                             -$                                          7,839,581$                            14,857,103$                             5,331,452$                             

2010 1$                                             -$                                          -$                                        1$                                               -$                                         

835,686$                        -$                                  3,919,791$                    7,428,552$                       2,665,726$                     

Chief Financial Officer 2011 500,000$                                2,333,333$                             2,039,836$                            7,160,916$                               2,200,000$                             

2010 500,000$                                4,166,667$                             -$                                        4,728,462$                               -$                                         

500,000$                        3,250,000$                      1,019,918$                    5,944,689$                       1,100,000$                     

Vice Chairman 2011 500,000$                                5,400,000$                             2,039,836$                            11,354,536$                             3,400,000$                             

2010 500,000$                                4,108,500$                             -$                                        8,022,760$                               3,400,000$                             

500,000$                        4,754,250$                      1,019,918$                    9,688,648$                       3,400,000$                     

CEO—Global Banking 2011 546,966$                                3,998,939$                             2,719,781$                            11,446,900$                             4,181,214$                             

2010 546,966$                                7,450,911$                             -$                                        10,116,895$                             -$                                         

546,966$                        5,724,925$                      1,359,891$                    10,781,898$                     2,090,607$                     

Chief Operating Officer 2011 500,000$                                4,750,000$                             2,719,781$                            12,984,481$                             5,000,000$                             

2010 500,000$                                9,000,000$                             -$                                        9,509,800$                               -$                                         

500,000$                        6,875,000$                      1,359,891$                    11,247,141$                     2,500,000$                     



EXHIBIT 3 Changes Following TARP Fund Repayment

PNC Financial 7

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2011 1,169,231$                             8,861,121$                             -$                                        16,607,150$                             -$                                         

2010 1,557,692$                             2,420,100$                             5,325,750$                            16,600,793$                             -$                                         

1,363,462$                     5,640,611$                      2,662,875$                    16,603,972$                     -$                                 

Chief Financial Officer 2011 496,154$                                1,997,864$                             -$                                        3,757,984$                               -$                                         

2010 603,365$                                510,910$                                 1,124,325$                            3,198,013$                               -$                                         

549,760$                        1,254,387$                      562,163$                        3,477,999$                       -$                                 

Vice Chairman 2011 750,000$                                5,903,515$                             -$                                        9,292,962$                               -$                                         

2010 1,168,269$                             3,306,663$                             1,775,250$                            9,422,989$                               -$                                         

959,135$                        4,605,089$                      887,625$                        9,357,976$                       -$                                 

President 2011 620,000$                                2,758,081$                             -$                                        5,110,841$                               -$                                         

2010 867,308$                                806,700$                                 1,775,250$                            5,367,939$                               -$                                         

743,654$                        1,782,391$                      887,625$                        5,239,390$                       -$                                 

Chief Information Officer 2011 400,000$                                3,984,997$                             -$                                        5,551,178$                               -$                                         

2010 1,115,385$                             268,900$                                 -$                                        5,344,166$                               -$                                         

757,693$                        2,126,949$                      -$                                5,447,672$                       -$                                 

Sun Trust 8

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2011 816,667$                                4,049,535$                             815,025$                               9,273,010$                               -$                                         

2010 583,333$                                1,861,555$                             -$                                        3,221,059$                               -$                                         

700,000$                        2,955,545$                      407,513$                        6,247,035$                       -$                                 

Chief Operating Officer 2011 857,208$                                4,377,660$                             815,025$                               8,138,241$                               -$                                         

2010 1,077,300$                             4,616,920$                             -$                                        10,270,524$                             -$                                         

967,254$                        4,497,290$                      407,513$                        9,204,383$                       -$                                 

Chief Financial Officer 2011 469,259$                                455,248$                                 235,540$                               1,758,040$                               165,000$                                

2010 560,000$                                1,414,000$                             -$                                        2,196,065$                               -$                                         

514,630$                        934,624$                         117,770$                        1,977,053$                       82,500$                           

Corporate Executive 2011 508,333$                                1,383,303$                             263,979$                               2,832,327$                               -$                                         

Vice President 2010 475,000$                                1,352,000$                             -$                                        2,034,474$                               -$                                         

491,667$                        1,367,652$                      131,990$                        2,433,401$                       -$                                 

Chief Information Officer 2011 487,158$                                1,386,251$                             264,635$                               2,777,105$                               -$                                         

2010 487,158$                                1,356,863$                             -$                                        2,135,711$                               -$                                         

487,158$                        1,371,557$                      132,318$                        2,456,408$                       -$                                 



EXHIBIT 3 Changes Following TARP Fund Repayment

Fifth Third Bancorp 9

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2011 1,659,947$                             2,624,573$                             1,837,541$                            7,238,198$                               -$                                         

2010 3,144,823$                             1,572,411$                             -$                                        4,821,612$                               -$                                         

2,402,385$                     2,098,492$                      918,771$                        6,029,905$                       -$                                 

Chief Financial Officer 2011 638,458$                                704,152$                                 449,178$                               2,177,573$                               -$                                         

2010 940,379$                                470,181$                                 -$                                        1,432,835$                               -$                                         

789,419$                        587,167$                         224,589$                        1,805,204$                       -$                                 

Executive Vice President 2011 696,612$                                676,373$                                 408,342$                               2,224,463$                               -$                                         

2010 1,025,134$                             512,568$                                 -$                                        1,573,671$                               -$                                         

860,873$                        594,471$                         204,171$                        1,899,067$                       -$                                 

President 2011 713,018$                                679,201$                                 408,342$                               2,724,765$                               -$                                         

2010 1,034,802$                             478,765$                                 -$                                        1,542,156$                               -$                                         

873,910$                        578,983$                         204,171$                        2,133,461$                       -$                                 

Chief Operating Officer 2011 966,542$                                1,255,432$                             795,247$                               3,715,771$                               -$                                         

2010 1,617,728$                             808,864$                                 -$                                        2,461,956$                               -$                                         

1,292,135$                     1,032,148$                      397,624$                        3,088,864$                       -$                                 

Regions Financial 10

 Salary (a)  Stock Awards (b)  Option Awards (b)  Total Compensation (c)  Bonus (d) 

Chief Executive Officer 2011 850,000$                                3,605,000$                             -$                                        6,381,475$                               -$                                         

2010 837,500$                                2,287,500$                             -$                                        5,115,796$                               -$                                         

843,750$                        2,946,250$                      -$                                5,748,636$                       -$                                 

Senior Executive Vice President 2011 441,346$                                525,620$                                 -$                                        2,220,291$                               1,225,000$                             

2010 555,000$                                630,000$                                 -$                                        1,551,878$                               -$                                         

498,173$                        577,810$                         -$                                1,886,085$                       612,500$                        

Head of Transaction 2011 1,500,000$                             1,025,000$                             -$                                        2,529,325$                               -$                                         

and Integration 2010 1,500,000$                             713,999$                                 -$                                        2,217,324$                               -$                                         

1,500,000$                     869,500$                         -$                                2,373,325$                       -$                                 

Chief Financial Officer 2011 575,000$                                876,600$                                 -$                                        1,720,541$                               -$                                         

2010 542,667$                                416,666$                                 -$                                        1,174,433$                               -$                                         

558,834$                        646,633$                         -$                                1,447,487$                       -$                                 

Senior Executive Vice President 2011 416,667$                                282,496$                                 468,807$                               1,697,663$                               500,000$                                

2010 537,500$                                545,000$                                 -$                                        1,560,263$                               -$                                         

477,084$                        413,748$                         234,404$                        1,628,963$                       250,000$                        



EXHIBIT 4 Changes to Compensation Averages

Goldman Sachs 1

 Salary (a) 
% of Prior 

Period
 Stock Awards (b) 

% of Prior 

Period
 Option Awards (b) 

% of Prior 

Period
 Total Compensation (c) 

% of Prior 

Period
 Bonus (d) 

% of Prior 

Period

Chief Executive Officer 10-'11 1,300,000$                    217% 9,180,043$                        6608% -$                                  0% 15,140,414$                      1532% 4,200,000$                        NEW

08-'09 600,000$                       NONE 138,914$                           1% -$                                  0% 988,214$                           1% -$                                    0%

06-'07 600,000$                       21,332,558$                      13,061,491$                    70,324,352$                      27,114,487$                      

Chief Operating Officer1 10-'11 1,225,000$                    204% 9,180,043$                        634% -$                                  0% 14,833,660$                      661% 4,200,000$                        NEW

08-'09 600,000$                       NONE 1,448,944$                        7% -$                                  0% 2,243,443$                        3% -$                                    0%

06-'07 600,000$                       20,982,568$                      14,488,387$                    72,511,357$                      26,664,487$                      

Chief Operating Officer2 10-'11 1,225,000$                    204% 9,180,043$                        733% -$                                  0% 13,810,735$                      672% 4,200,000$                        NEW

08-'09 600,000$                       NONE 1,252,289$                        6% -$                                  0% 2,056,657$                        3% -$                                    0%

06-'07 600,000$                       20,982,568$                      14,021,186$                    71,455,426$                      26,664,487$                      

Chief Financial Officer 10-'11 1,225,000$                    204% 9,180,043$                        NEW -$                                  0% 14,885,533$                      1536% 4,200,000$                        NEW

08-'09 600,000$                       NONE -$                                    0% 138,914$                          1% 968,843$                           2% -$                                    0%

06-'07 600,000$                       17,032,491$                      10,636,275$                    58,467,136$                      17,415,487$                      

Chief Administrative Officer 10-'11 1,225,000$                    204% 9,180,043$                        747% -$                                  0% 14,836,911$                      428% 4,200,000$                        NEW

08-'09 600,000$                       NONE 1,228,943$                        7% -$                                  0% 3,466,592$                        7% -$                                    0%

06-'07 600,000$                       17,185,474$                      16,662,772$                    49,058,582$                      17,185,474$                      

Morgan Stanley 2

 Salary (a) 
% of Prior 

Period
 Stock Awards (b) 

% of Prior 

Period
 Option Awards (b) 

% of Prior 

Period
 Total Compensation (c) 

% of Prior 

Period
 Bonus (d) 

% of Prior 

Period

Chief Executive Officer 10-'11 800,000$                       NONE 8,055,363$                        NEW 1,749,998$                      NEW 14,083,797$                      1134% 3,298,006$                        NEW

08-'09 800,000$                       NONE -$                                    0% -$                                  0% 1,242,382$                        78% -$                                    0%

06-'07 800,000$                       18,103,383$                      95,203$                            1,602,458$                        -$                                    

Chief Financial Officer 10-'11 750,000$                       158% 6,289,212$                        1728% 749,997$                          NEW 11,553,858$                      136% 3,450,002$                        54%

08-'09 475,690$                       140% 364,061$                           4% -$                                  0% 8,470,152$                        40% 6,400,365$                        92%

06-'07 339,603$                       8,648,512$                        2,780,951$                      21,015,689$                      6,929,843$                        

Chief Legal Officer 10-'11 711,779$                       152% 7,180,380$                        2704% 249,996$                          NEW 11,629,664$                      235% 3,450,009$                        83%

08-'09 467,466$                       156% 265,500$                           5% -$                                  0% 4,943,063$                        42% 4,175,767$                        66%

06-'07 300,000$                       5,266,625$                        1,046$                              11,899,964$                      6,308,375$                        

Chief Administrative Officer 10-'11 750,000$                       145% 5,440,012$                        3048% 749,997$                          NEW 13,296,733$                      276% 5,825,009$                        145%

08-'09 517,124$                       172% 178,500$                           9% -$                                  0% 4,819,701$                        76% 4,024,651$                        102%

06-'07 300,000$                       1,938,750$                        434$                                  6,333,148$                        3,936,250$                        

Chief Operating Officer1 10-'11 771,613$                       148% 6,506,160$                        28795% 749,997$                          NEW 13,583,970$                      242% 4,164,569$                        110%

08-'09 521,125$                       139% 22,595$                             0% -$                                  0% 5,613,284$                        37% 3,799,153$                        63%

06-'07 375,000$                       10,493,638$                      1,714$                              15,211,212$                      5,993,750$                        



EXHIBIT 4 Changes to Compensation Averages

JPMorgan Chase 3

 Salary (a) 
% of Prior 

Period
 Stock Awards (b) 

% of Prior 

Period
 Option Awards (b) 

% of Prior 

Period
 Total Compensation (c) 

% of Prior 

Period
 Bonus (d) 

% of Prior 

Period

Chief Executive Officer 10-'11 1,208,334$                    121% 9,976,200$                        118% 5,622,150$                      796% 21,960,852$                      209% 4,750,000$                        NEW

08-'09 1,000,000$                    NONE 8,420,900$                        94% 706,600$                          8% 10,486,825$                      31% -$                                    0%

06-'07 1,000,000$                    8,916,197$                        9,298,188$                      33,425,302$                      13,750,000$                      

Chief Financial Officer 10-'11 552,083$                       110% 7,920,000$                        310% 1,475,500$                      61% 14,853,265$                      197% 3,370,000$                        167%

08-'09 500,000$                       NONE 2,552,099$                        142% 2,436,343$                      120% 7,536,684$                        98% 2,016,000$                        60%

06-'07 500,000$                       1,795,368$                        2,034,356$                      7,719,422$                        3,375,000$                        

CEO Asset Management 10-'11 606,250$                       152% 5,788,950$                        158% 2,063,650$                      56% 13,142,769$                      127% 4,650,000$                        185%

08-'09 400,000$                       NONE 3,664,080$                        45% 3,717,328$                      467% 10,323,284$                      63% 2,517,500$                        36%

06-'07 400,000$                       8,121,763$                        796,363$                          16,507,581$                      7,050,000$                        

Co-CEO Investment Bank1 10-'11 614,584$                       123% 8,218,500$                        240% 1,562,450$                      32% 15,726,549$                      143% 4,850,000$                        243%

08-'09 500,000$                       125% 3,418,763$                        21% 4,902,095$                      421% 10,996,168$                      44% 2,000,000$                        26%

06-'07 400,000$                       16,068,599$                      1,164,495$                      25,249,798$                      7,600,000$                        

Co-CEO Investment Bank2 10-'11 614,584$                       130% 6,637,050$                        268% 2,620,700$                      55% 15,622,163$                      97% 5,350,000$                        68%

08-'09 471,151$                       87% 2,473,873$                        15% 4,760,932$                      361% 16,136,279$                      63% 7,879,600$                        104%

06-'07 541,765$                       16,129,227$                      1,317,388$                      25,763,949$                      7,600,000$                        

Bank of America 4

 Salary (a) 
% of Prior 

Period
 Stock Awards (b) 

% of Prior 

Period
 Option Awards (b) 

% of Prior 

Period
 Total Compensation (c) 

% of Prior 

Period
 Bonus (d) 

% of Prior 

Period

Chief Executive Officer 10-'11 950,000$                       127% 3,055,980$                        144% -$                                  0% 5,013,625$                        71% -$                                    0%

08-'09 750,000$                       50% 2,127,506$                        19% 1,537,342$                      32% 7,084,371$                        27% #N/A #N/A

06-'07 1,500,000$                    11,382,332$                      4,770,150$                      26,358,694$                      #N/A

Chief Financial Officer 10-'11 825,000$                       106% 7,322,227$                        212% -$                                  0% 11,275,555$                      222% 2,925,000$                        #N/A

08-'09 775,000$                       103% 3,461,624$                        100% 753,442$                          45% 5,069,888$                        59% #N/A #N/A

06-'07 750,000$                       3,454,258$                        1,679,138$                      8,560,795$                        #N/A

Co-CEO Investment Bank1 10-'11 681,667$                       85% 2,076,721$                        53% -$                                  0% 3,780,032$                        64% 930,000$                           #N/A

08-'09 800,000$                       105% 3,926,561$                        91% 949,436$                          44% 5,949,609$                        56% #N/A #N/A

06-'07 759,430$                       4,328,539$                        2,145,924$                      10,672,358$                      #N/A

Global Risk Executive 10-'11 602,965$                       93% 6,520,751$                        114% -$                                  0% 9,357,134$                        86% 2,055,000$                        #N/A

08-'09 650,000$                       81% 5,712,611$                        149% 334,054$                          15% 10,879,230$                      97% #N/A #N/A

06-'07 800,000$                       3,826,991$                        2,163,578$                      11,272,775$                      #N/A

Global Technology & 10-'11 825,000$                       119% 5,284,647$                        33% -$                                  0% 7,564,926$                        41% 1,425,000$                        #N/A

Operations Executive 08-'09 693,270$                       87% 15,808,098$                      390% 763,606$                          35% 18,673,139$                      178% #N/A #N/A

06-'07 800,000$                       4,048,398$                        2,163,578$                      10,484,322$                      #N/A



EXHIBIT 4 Changes to Compensation Averages

Wells Fargo 5

 Salary (a) 
% of Prior 

Period
 Stock Awards (b) 

% of Prior 

Period
 Option Awards (b) 

% of Prior 

Period
 Total Compensation (c) 

% of Prior 

Period
 Bonus (d) 

% of Prior 

Period

Chief Executive Officer 10-'11 3,019,924$                    93% 11,500,018$                      176% -$                                  0% 19,408,372$                      111% #N/A #N/A

08-'09 3,239,460$                    326% 6,541,693$                        NEW 6,466,749$                      46% 17,561,490$                      67% #N/A #N/A

06-'07 995,000$                       -$                                    14,018,652$                    26,360,918$                      #N/A

Chief Operating Officer 10-'11 1,437,165$                    170% 4,984,549$                        NEW -$                                  0% 7,966,621$                        88% #N/A #N/A

08-'09 846,478$                       117% -$                                    0% 2,401,667$                      70% 9,026,313$                        74% #N/A #N/A

06-'07 724,808$                       39,138$                             3,434,563$                      12,162,195$                      #N/A

Senior Executive Vice President 10-'11 2,146,616$                    96% 6,500,012$                        184% 883,467$                          19% 11,653,454$                      109% #N/A #N/A

of Wholesale Banking 08-'09 2,232,717$                    372% 3,536,071$                        NEW 4,668,338$                      208% 10,705,019$                      166% #N/A #N/A

06-'07 600,000$                       -$                                    2,243,919$                      6,433,159$                        #N/A

Chief Financial Officer 10-'11 1,644,447$                    84% 5,500,011$                        161% 38,650$                            2% 8,830,270$                        109% #N/A #N/A

08-'09 1,968,962$                    328% 3,405,630$                        5838% 2,559,104$                      158% 8,120,347$                        156% #N/A #N/A

06-'07 600,000$                       58,335$                             1,622,073$                      5,202,500$                        #N/A

Group Executive Vice President 10-'11 1,621,456$                    73% 5,500,011$                        156% -$                                  0% 8,553,389$                        105% #N/A #N/A

of Community Banking 08-'09 2,232,717$                    462% 3,536,071$                        NEW 1,630,451$                      103% 8,151,283$                        189% #N/A #N/A

06-'07 482,933$                       -$                                    1,579,933$                      4,323,362$                        #N/A

Citigroup 6

 Salary (a) 
% of Prior 

Period
 Stock Awards (b) 

% of Prior 

Period
 Option Awards (b) 

% of Prior 

Period
 Total Compensation (c) 

% of Prior 

Period
 Bonus (d) 

% of Prior 

Period

Chief Executive Officer 10-'11 835,686$                       154% -$                                    0% 3,919,791$                      487% 7,428,552$                        136% 2,665,726$                        NEW

08-'09 541,667$                       87% 4,115,122$                        75% 805,247$                          216% 5,472,007$                        41% -$                                    0%

06-'07 625,000$                       5,478,573$                        373,304$                          13,274,766$                      6,600,000$                        

Chief Financial Officer 10-'11 500,000$                       109% 3,250,000$                        40% 1,019,918$                      NEW 5,944,689$                        69% 1,100,000$                        NEW

08-'09 458,334$                       101% 8,082,686$                        207% -$                                  0% 8,642,956$                        59% -$                                    0%

06-'07 451,705$                       3,898,562$                        322,851$                          14,643,887$                      9,925,000$                        

Vice Chairman 10-'11 500,000$                       130% 4,754,250$                        61% 1,019,918$                      432% 9,688,648$                        95% 3,400,000$                        189%

08-'09 385,417$                       110% 7,790,296$                        253% 235,893$                          NEW 10,229,868$                      123% 1,800,000$                        37%

06-'07 350,000$                       3,077,691$                        -$                                  8,298,622$                        4,835,000$                        

CEO—Global Banking 10-'11 546,966$                       143% 5,724,925$                        93% 1,359,891$                      20503% 10,781,898$                      124% 2,090,607$                        116%

08-'09 383,334$                       63% 6,137,238$                        155% 6,633$                              1% 8,690,054$                        69% 1,800,000$                        26%

06-'07 606,250$                       3,959,187$                        902,614$                          12,601,371$                      6,950,000$                        

Chief Operating Officer 10-'11 500,000$                       138% 6,875,000$                        78% 1,359,891$                      598% 11,247,141$                      93% 2,500,000$                        95%

08-'09 362,500$                       83% 8,828,028$                        179% 227,229$                          97% 12,065,763$                      110% 2,632,500$                        52%

06-'07 436,867$                       4,930,476$                        233,840$                          10,919,718$                      5,025,000$                        



EXHIBIT 4 Changes to Compensation Averages

PNC Financial 7

 Salary (a) 
% of Prior 

Period
 Stock Awards (b) 

% of Prior 

Period
 Option Awards (b) 

% of Prior 

Period
 Total Compensation (c) 

% of Prior 

Period
 Bonus (d) 

% of Prior 

Period

Chief Executive Officer 10-'11 1,363,462$                    73% 5,640,611$                        74% 2,662,875$                      80% 16,603,972$                      102% -$                                    0%

08-'09 1,875,000$                    197% 7,575,281$                        144% 3,349,412$                      63% 16,323,323$                      89% -$                                    0%

06-'07 950,000$                       5,248,367$                        5,302,038$                      18,262,008$                      -$                                    

Chief Financial Officer 10-'11 549,760$                       82% 1,254,387$                        78% 562,163$                          74% 3,477,999$                        109% -$                                    0%

08-'09 668,750$                       167% 1,601,039$                        280% 759,375$                          193% 3,182,226$                        152% -$                                    0%

06-'07 401,443$                       571,734$                           392,863$                          2,094,936$                        -$                                    

Vice Chairman 10-'11 959,135$                       67% 4,605,089$                        76% 887,625$                          57% 9,357,976$                        100% -$                                    0%

08-'09 1,425,000$                    238% 6,063,763$                        146% 1,569,122$                      84% 9,319,914$                        112% -$                                    0%

06-'07 600,000$                       4,153,246$                        1,870,445$                      8,348,523$                        -$                                    

President 10-'11 743,654$                       74% 1,782,391$                        61% 887,625$                          66% 5,239,390$                        85% -$                                    0%

08-'09 1,002,500$                    162% 2,941,589$                        128% 1,345,519$                      69% 6,194,934$                        86% -$                                    0%

06-'07 620,000$                       2,304,453$                        1,958,637$                      7,191,713$                        -$                                    

Chief Information Officer 10-'11 757,693$                       100% 2,126,949$                        99% -$                                  0% 5,447,672$                        117% -$                                    0%

08-'09 757,500$                       149% 2,153,640$                        128% 1,045,939$                      62% 4,652,626$                        86% -$                                    0%

06-'07 510,000$                       1,682,249$                        1,676,025$                      5,419,137$                        -$                                    

Sun Trust 8

 Salary (a) 
% of Prior 

Period
 Stock Awards (b) 

% of Prior 

Period
 Option Awards (b) 

% of Prior 

Period
 Total Compensation (c) 

% of Prior 

Period
 Bonus (d) 

% of Prior 

Period

Chief Executive Officer 10-'11 700,000$                       65% 2,955,545$                        171% 407,513$                          15% 6,247,035$                        95% -$                                    0%

08-'09 1,077,300$                    108% 1,728,909$                        690% 2,685,153$                      229% 6,561,518$                        119% -$                                    0%

06-'07 1,000,000$                    250,569$                           1,170,051$                      5,497,197$                        -$                                    

Chief Operating Officer 10-'11 967,254$                       203% 4,497,290$                        735% 407,513$                          25% 9,204,383$                        302% -$                                    0%

08-'09 476,045$                       68% 611,476$                           13614% 1,617,755$                      278% 3,050,572$                        81% -$                                    0%

06-'07 701,972$                       4,492$                                581,446$                          3,756,679$                        152,000$                           

Chief Financial Officer 10-'11 514,630$                       92% 934,624$                           127% 117,770$                          8% 1,977,053$                        68% 82,500$                             NEW

08-'09 557,667$                       119% 737,749$                           2616% 1,514,159$                      328% 2,920,141$                        173% -$                                    0%

06-'07 468,750$                       28,198$                             461,914$                          1,683,896$                        122,917$                           

Corporate Executive Vice President 10-'11 491,667$                       89% 1,367,652$                        202% 131,990$                          13% 2,433,401$                        104% -$                                    0%

08-'09 553,539$                       129% 676,806$                           825% 1,005,436$                      304% 2,336,446$                        163% -$                                    0%

06-'07 428,634$                       82,046$                             330,633$                          1,435,196$                        -$                                    

Chief Information Officer 10-'11 487,158$                       108% 1,371,557$                        310% 132,318$                          16% 2,456,408$                        236% -$                                    0%

08-'09 452,034$                       86% 442,150$                           NEW 827,051$                          262% 1,041,132$                        62% -$                                    0%

06-'07 525,882$                       -$                                    315,470$                          1,682,893$                        184,545$                           



EXHIBIT 4 Changes to Compensation Averages

Fifth Third Bancorp 9

 Salary (a) 
% of Prior 

Period
 Stock Awards (b) 

% of Prior 

Period
 Option Awards (b) 

% of Prior 

Period
 Total Compensation (c) 

% of Prior 

Period
 Bonus (d) 

% of Prior 

Period

Chief Executive Officer 10-'11 2,402,385$                    160% 2,098,492$                        139% 918,771$                          90% 6,029,905$                        144% -$                                    0%

08-'09 1,504,371$                    162% 1,511,963$                        209% 1,017,455$                      36% 4,174,240$                        68% -$                                    0%

06-'07 928,276$                       724,892$                           2,820,612$                      6,165,532$                        -$                                    

Chief Financial Officer 10-'11 789,419$                       254% 587,167$                           465% 224,589$                          477% 1,805,204$                        318% -$                                    0%

08-'09 310,204$                       76% 126,251$                           61% 47,130$                            93% 566,944$                           37% 50,000$                             25%

06-'07 410,472$                       205,866$                           50,854$                            1,513,543$                        200,000$                           

Executive Vice President 10-'11 860,873$                       139% 594,471$                           123% 204,171$                          70% 1,899,067$                        130% -$                                    0%

08-'09 620,168$                       127% 483,269$                           77% 290,397$                          30% 1,462,782$                        54% -$                                    0%

06-'07 488,618$                       624,510$                           974,839$                          2,717,591$                        212,800$                           

President 10-'11 873,910$                       127% 578,983$                           151% 204,171$                          76% 2,133,461$                        151% -$                                    0%

08-'09 686,376$                       228% 384,675$                           83% 270,299$                          33% 1,414,725$                        54% -$                                    0%

06-'07 301,129$                       463,895$                           826,580$                          2,639,907$                        231,800$                           

Chief Operating Officer 10-'11 1,292,135$                    162% 1,032,148$                        175% 397,624$                          93% 3,088,864$                        163% -$                                    0%

08-'09 795,927$                       146% 589,357$                           131% 429,437$                          67% 1,900,074$                        76% -$                                    0%

06-'07 546,245$                       448,998$                           640,233$                          2,493,197$                        220,400$                           

Regions Financial 10

 Salary (a) 
% of Prior 

Period
 Stock Awards (b) 

% of Prior 

Period
 Option Awards (b) 

% of Prior 

Period
 Total Compensation (c) 

% of Prior 

Period
 Bonus (d) 

% of Prior 

Period

Chief Executive Officer 10-'11 843,750$                       85% 2,946,250$                        77% -$                                  0% 5,748,636$                        61% -$                                    0%

08-'09 995,000$                       NONE 3,835,131$                        92% 1,967,657$                      138% 9,465,297$                        72% -$                                    0%

06-'07 995,000$                       4,191,293$                        1,426,739$                      13,073,564$                      #N/A

Senior Executive Vice President 10-'11 498,173$                       97% 577,810$                           72% -$                                  0% 1,886,085$                        76% 612,500$                           NEW

08-'09 515,000$                       95% 800,541$                           167% 477,750$                          428% 2,480,314$                        160% -$                                    0%

06-'07 543,750$                       480,242$                           111,604$                          1,546,110$                        #N/A

Head of Transaction 10-'11 1,500,000$                    214% 869,500$                           64% -$                                  0% 2,373,325$                        54% -$                                    0%

 and Integration 08-'09 702,500$                       142% 1,366,958$                        66% 603,504$                          228% 4,383,244$                        29% -$                                    0%

06-'07 493,750$                       2,073,668$                        265,238$                          15,371,245$                      #N/A

Chief Financial Officer 10-'11 558,834$                       111% 646,633$                           201% -$                                  0% 1,447,487$                        59% -$                                    0%

08-'09 503,125$                       108% 321,686$                           72% 283,786$                          134% 2,433,754$                        117% 1,000,000$                        #N/A

06-'07 465,000$                       448,917$                           211,032$                          2,083,284$                        #N/A

Senior Executive Vice President 10-'11 477,084$                       95% 413,748$                           73% 234,404$                          95% 1,628,963$                        93% 250,000$                           NEW

08-'09 500,000$                       161% 570,554$                           168% 247,779$                          400% 1,746,793$                        150% -$                                    0%

06-'07 311,465$                       339,406$                           61,889$                            1,162,862$                        #N/A
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