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ARLEIGH

Average on-peak power prices ($/MWh) DAM

Region Aug-14 Jul-14

Chg 
prior

month
(%) Aug-13

Chg 
prior
year

(%)

NYISO 37.49 46.18 -18.8 42.84 -12.5
PJM 39.54 42.90 -7.8 39.54 0.0
MISO 38.41 38.24 0.5 37.74 1.8
ISO-NE 37.16 46.77 -20.5 41.74 -11.0
CAISO 49.57 52.24 -5.1 43.38 14.3
ERCOT 50.11 43.91 14.1 47.52 5.4
SPP 39.49 37.98 4.0 NA NA
South 41.26 36.00 14.6 34.22 20.6
West 42.64 51.68 -17.5 41.21 3.5
Total US 41.74 43.99 -5.1 41.02 1.7

NA = not available
Source: SNL Energy

Natural gas prices by power region ($/MMBtu)

Region Aug-14 Jul-14

Chg 
prior

month
(%) Aug-13

Chg 
prior
year

(%)

NYISO 3.432 6.492 -47.1 3.755 -8.6
PJM 3.206 5.110 -37.3 3.465 -7.5
MISO 3.875 4.251 -8.8 3.424 13.2
ISO-NE 3.139 10.105 -68.9 3.517 -10.7
CAISO 4.247 4.683 -9.3 3.605 17.8
ERCOT 3.852 4.174 -7.7 3.372 14.2
SPP 3.812 4.281 -11.0 3.346 13.9
Total US 3.652 5.585 -34.6 3.498 4.4

Source: SNL Energy

August 2014 demand & energy

NYISO

Min 
load 

(MW)

Avg. 
hourly

load 
(MW)

95th 
percentile

load 
(MW)

Peak 
load 

(MW)

MTD 
total

energy 
(MWh)

YTD 
total

energy 
(MWh)

This year 13,497 19,588 24,871 27,252 14,573,445 108,678,098
Last year 13,983 20,284 25,792 27,871 15,091,172 111,164,370
Change (%) -3.5 -3.4 -3.6 -2.2 -3.4 -2.2
PJM

This year 62,711 93,262 119,634 131,347 69,386,802 535,501,712
Last year 64,061 95,075 124,568 136,258 70,735,628 534,720,834
Change (%) -2.1 -1.9 -4.0 -3.6 -1.9 0.1
MISO

This year 60,993 86,085 105,801 114,859 64,046,946 464,484,519
Last year 41,941 63,457 85,718 90,735 47,212,080 342,175,941
Change (%) NM NM NM NM NM NM
ISO New England

This year 10,542 15,327 20,036 22,671 11,402,989 87,225,448
Last year 10,800 15,767 20,176 22,456 11,730,966 88,645,686
Change (%) -2.4 -2.8 -0.7 1.0 -2.8 -1.6
CAISO

This year 22,078 30,583 38,984 43,518 22,753,467 155,894,923
Last year 22,127 30,498 39,879 44,610 22,690,230 158,121,916
Change (%) -0.2 0.3 -2.2 -2.4 0.3 -1.4
ERCOT

This year 30,472 48,284 62,773 66,427 35,923,245 231,586,921
Last year 29,662 48,021 64,020 67,596 35,727,640 223,205,536
Change (%) 2.7 0.5 -1.9 -1.7 0.5 3.8
NM = not meaningful
Source: SNL Energy

August 2014 on-peak spark spreads
Spark spreads at various heat rates Implied heat rates

Region
 7,000 

($/MWh)
 8,000 

($/MWh)
 10,000 

($/MWh)
 12,000 

($/MWh)
 14,000 

($/MWh)
Aug-14

(Btu/kWh)
Jul-14

(Btu/kWh)

Chg prior
month

(%)
Aug-13

(Btu/kWh)

Chg prior
year

(%)

NYISO 13.47 10.04 3.17 -3.69 -10.56 10,924 11,982 -8.8 11,409 -4.2
PJM 17.10 13.89 7.48 1.07 -5.34 12,333 12,097 2.0 11,413 8.1
MISO 11.29 7.41 -0.34 -8.09 -15.84 9,912 9,472 4.7 11,021 -10.1
ISO-NE 15.19 12.05 5.78 -0.50 -6.78 11,840 13,203 -10.3 11,870 -0.3
CAISO 19.85 15.60 7.11 -1.39 -9.88 11,673 11,686 -0.1 12,033 -3.0
ERCOT 23.14 19.29 11.58 3.88 -3.82 13,007 10,997 18.3 14,091 -7.7
SPP 12.80 8.99 1.36 -6.26 -13.89 10,357 9,581 8.1 NA NA
Total US 15.69 12.04 4.74 -2.57 -9.87 11,430 11,235 1.7 11,729 -2.5
NA = not available
Source: SNL Energy

Shay David
Kaltura’s co-founder and 
chief revenue offi  cer
Source: Kaltura

US bank & thrift mergers of equals since 2012
At announcement

Date 
announced Company A1 (ticker) Company B2  (ticker) Deal status

Geographic 
market 
expansion*

Price/ 
tang. 
book 

(%)

Combined 
assets 

($M)

Deal 
value 

($M)

08/05/14
Louisiana Community 
Bancorp Inc.

Coastal Commerce 
Bancshares Inc.

Expected completion 
01/01/15

Market 
expansion NA 880.3 NA

07/15/14 Community Bancshares Inc.
Citizens Bank 
of Ashville Ohio

Expected completion 
11/01/14-11/30/14 In-market 140.9 872.1 12.2

07/03/14 Ohio Valley Bancorp Inc. BankTrust Financial Corp
Expected completion 
10/01/14-12/31/14

Partial 
overlap NA 388.9 NA

06/27/14
Cornerstone 
Holding Co. Inc. Lakeside Bank Holding Co.

Expected completion 
09/01/14-04/30/15

Market 
expansion NA 754.0 NA

06/10/14 Catahoula Holding Co. JBI Financial Corp.
Expected completion 
10/21/14-11/10/14

Partial 
overlap NA 192.9 NA

04/28/14
Commerce Union 
Bancshares Inc. (CUBN) Reliant Bank (RLTB)

Expected completion 
08/04/14-10/31/14

Market 
expansion 127.5 636.7 48.1

04/28/14 First Landmark Bank Midtown Bank & Trust Co.
Expected completion 
07/01/14-09/30/14

Market 
expansion NA 411.3 NA

03/26/14
First Federal Bank 
of Wisconsin

Bay View Federal Savings 
and Loan Association Completed 05/17/14

Market 
expansion NA 254.5 NA

02/06/14
Stephenson 
National Bancorp Inc. PWB Bancshares Inc. Completed 06/14/14 In-market NA 440.6 NA

01/27/14
Yadkin Financial Corp. 
(YDKN)

VantageSouth 
Bancshares Inc. (VSB) Completed 07/04/14

Market 
expansion 147.3 3,859.3 298.8

01/21/14 Center Bancorp Inc. (CNBC)
ConnectOne 
Bancorp Inc. (CNOB) Completed 07/01/14

Partial 
overlap 179.3 2,916.3 239.7

11/21/13
Franklin Financial 
Network Inc. MidSouth Bank (MIBA) Completed 07/01/14

Market 
expansion 83.3 920.9 38.0

11/15/13
Rockville Financial Inc. 
(RCKB)

United Financial 
Bancorp Inc. (UBNK) Completed 04/30/14

Partial 
overlap 140.3 4,709.8 370.7

08/15/13
Mercantile Bank Corp. 
(MBWM) Firstbank Corp. (FBMI) Completed 06/01/14

Partial 
overlap 159.6 2,800.8 154.5

08/08/13
Carolina Alliance Bank 
(CRLN) Forest Commercial Bank Completed 04/05/14

Market 
expansion 85.4 390.7 16.5

06/28/13
Peoples Financial 
Services Corp. (PFIS)

Penseco Financial 
Services Corp. (PFNS) Completed 11/30/13

Partial 
overlap 147.0 1,607.6 155.9

05/17/13 Commercial Bancshares Inc. City State Bancshares Inc. Completed 08/01/13
Market 
expansion 96.0 268.1 5.8

04/04/13
Provident New York 
Bancorp (PBNY) Sterling Bancorp (STL) Completed 10/31/13

Partial 
overlap 168.0 6,540.4 343.1

03/28/13 CBFH Inc. VB Texas Inc. Completed 07/22/13 In-market 100.0 2,318.8 76.8

07/05/12 HaleCo Bancshares Inc. LubCo Bancshares Inc. Completed 12/10/12
Market 
expansion 122.2 677.8 19.6

06/19/12 Kopernik Federal Bank Hull Federal Savings Bank Completed 12/01/12 In-market 91.1 66.3 1.9
06/06/12 Adams Bancshares Inc. Elkton Bancshares Inc. Completed 08/01/12 In-market NA 125.7 NA
05/23/12 First Priority Financial Corp. Affi  nity Bancorp Inc. Completed 02/28/13 In-market 104.7 456.0 12.7

01/06/12 First Financial Corp.
Caldwell State Bank 
in Caldwell Kansas Completed 04/01/12 In-market NA 130.7 NA

Data as of Aug. 31, 2014.
NA = not available
Terminated deals are excluded.
Deal metrics are as of announcement.
1 = treated as buyer by SNL
2 = treated as target by SNL
* Market expansion = approaching a new market through the merger. In-market = merging companies already have business in the 
same market. Partial overlap = mix of Market expansion and in-market.
Source: SNL Financial

US bank & thrift mergers of equals since 2007
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 Securities portfolio breakdowns for the largest BHCs
 Financial data as of June 30, 2014. Units in millions of dollars except where noted otherwise

Company (top-level-ticker)

 Treasury, 
agency 

and other 
US 

govern-
ment 

guaran-
teed 

secu-
rities1

Foreign 
debt 

secu-
rities2

GSE 
secu-
rities 

(exclu-
ding 

MBS)

RMBS 
issued or 

guaran-
teed 

by GSEs

CMBS 
issued 

or 
guaran-

teed 
by GSEs3

Struc-
tured 

fi nancial 
products 
issued or 

guaran-
teed 

by GSEs

Debt 
secu-
rities 

issued 
by US 

corpo-
rations2

 Equity 
secu-

rities 4

Pledged 
securities/

total 
securities5 

(%)

Institutions with assets > $250B

JPMorgan Chase & Co. (JPM) 60,771.0 90,403.0 3,257.0 119,457.0 1,818.0 0.0 2,512.0 116,150.0 38.3
Bank of America Corp. (BAC) 169,722.0 5,002.0 4,552.0 166,726.0 2,420.0 0.0 964.0 48,746.0 35.0
Citigroup Inc. (C) 108,388.0 109,715.0 16,826.0 59,268.0 4,317.0 22.0 4,623.0 33,001.0 56.8
Wells Fargo & Co. (WFC) 34,270.0 9,604.0 9,834.0 129,459.0 5,843.0 0.0 10,015.0 12,336.0 41.6
Goldman Sachs Group Inc. (GS) 43,855.0 0.0 5,778.0 42,822.0 419.0 0.0 0.0 4,765.0 53.8
Morgan Stanley (MS) 60,117.0 286.0 3,252.0 26,418.0 2,313.0 8.0 3,241.0 105,817.0 70.2
General Electric Capital Corp. 6,916.2 14,910.1 3,115.5 1,120.4 0.0 0.0 23,219.8 890.3 43.7
Bank of New York Mellon Corp. (BK) 20,392.0 19,790.0 1,141.0 42,103.0 2,324.0 0.0 1,608.0 3,892.0 64.8
U.S. Bancorp (USB) 9,747.0 15.0 884.0 71,449.0 133.0 0.0 726.0 480.0 15.8
PNC Financial Services Group Inc. (PNC) 13,529.3 554.3 644.1 19,984.2 1,871.9 0.0 906.9 361.5 25.6
Capital One Financial Corp. (COF) 5,365.5 461.5 0.0 37,304.0 5,919.3 0.0 1,901.8 95.7 32.1
HSBC North America Holdings Inc. (HSBA) 42,146.3 4,505.9 7,747.1 3,865.3 2,331.7 0.0 0.0 199.2 41.6
State Street Corp. (STT) 5,381.6 37,473.4 4,763.1 20,314.7 94.8 0.0 4,842.7 932.5 38.9
Institutions with assets $50B-$250B

TD Bank US Holding Co. (TD) 700.9 7,038.3 3,563.8 5,129.6 18,287.3 0.0 14.4 49.0 11.5
BB&T Corp. (BBT) 8,808.9 0.6 5,504.5 22,720.7 212.5 0.0 2.7 294.3 23.2
SunTrust Banks Inc. (STI) 6,053.4 5.2 958.7 16,207.5 465.3 0.0 36.3 211.6 46.7
American Express Co. (AXP) 477.0 622.0 0.0 18.0 9.0 0.0 0.0 182.0 0.9
Ally Financial Inc. (ALLY) 2,623.0 621.0 954.0 7,687.0 0.0 0.0 640.0 1,157.0 1.5
Charles Schwab Corp. (SCHW) 855.0 4,676.0 4,184.0 30,042.0 19,233.0 0.0 6,148.0 1.0 3.4
Fifth Third Bancorp (FITB) 812.9 6.8 1,635.4 13,237.1 3,095.3 0.0 209.5 441.7 61.0
Citizens Financial Group Inc. (RBS) 3,004.0 0.0 0.0 13,619.9 4,870.0 0.0 0.0 7.6 45.1
United Services Automobile Association 7,509.6 8.8 1,279.7 4,245.2 4,983.6 0.0 141.0 2,966.1 1.3
Regions Financial Corp. (RF) 4,037.8 481.5 410.0 13,782.9 1,646.9 0.0 1,923.4 136.8 53.4
BMO Financial Corp. (BMO) 2,429.5 1,154.5 3,194.2 9,947.4 11.5 0.0 105.1 267.5 16.8
Santander Holdings USA Inc. (SAN) 304.6 1,594.6 0.0 4,802.3 0.0 0.0 804.0 10.2 29.7
MUFG Americas Holdings Corp. (8306) 2,960.8 0.0 396.9 11,404.8 1,791.5 0.0 1,675.4 7.4 26.5
Northern Trust Corp. (NTRS) 2,808.8 6,881.6 7,704.9 10,291.7 0.0 0.0 2,136.1 5.7 71.0
KeyCorp (KEY) 1,501.2 15.0 173.5 15,952.4 0.0 0.0 5.0 50.2 53.2
M&T Bank Corp. (MTB) 5,703.9 0.9 8.6 5,388.2 0.0 0.0 131.9 156.4 34.8
BancWest Corp. (BNP) 5,608.8 0.0 70.8 6,730.6 0.0 0.0 198.1 19.3 62.2
Discover Financial Services (DFS) 1,719.8 0.0 1,043.2 1,297.1 0.0 0.0 0.0 105.6 2.6
BBVA Compass Bancshares Inc. (BBVA) 1,541.8 0.1 6.1 6,186.1 263.6 0.0 0.0 37.1 30.8
Deutsche Bank Trust Corp. (DBK) 126.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 20.4
Comerica Inc. (CMA) 72.5 54.3 15.1 9,121.3 0.0 0.0 118.8 131.9 34.2
Huntington Bancshares Inc. (HBAN) 600.9 3.8 60.0 6,728.8 1,151.6 0.0 480.5 18.3 28.8
Zions BanCorp. (ZION) 1,902.0 0.1 281.4 148.8 0.0 0.0 29.0 186.1 34.0
Data compiled Sept. 1, 2014.
Bank holding companies with over $50 billion in assets were considered for this analysis based on regulatory fi lings. Ranking based on total assets as of June 30, 2014.
Securities are refl ected at fair value unless otherwise noted and include those held in held-to-maturity, available-for-sale and trading accounts.
1 Due to reporting limitations, excludes CMBS issued or guaranteed by Ginnie Mae.
2 Due to reporting limitations, excludes debt securities held in trading accounts.
3 Includes CMBS issued or guaranteed by Ginnie Mae.
4 Equity securities in trading accounts were only included if they had a readily determinable fair value.
5 Pledged securities in an institution’s held-to-maturity account are refl ected at amortized cost. Includes pledged securities in trading accounts.
Top-level-ticker based on home country stock exchange. 
Source: SNL Financial

Data compiled Sept. 1, 2014.
Does not refl ect the defi nition of liquidity off ered by regulators in the joint liquidity coverage ratio proposal published Oct. 24, 2013.
Bank holding companies with over $50 billion in assets as of June 30, 2014, were considered for this analysis.
Liquid assets represent the sum of cash and balances due, total securities, Fed funds and repos, and trading account 
assets, less pledged securities, pledged loans and securities held in trading accounts. 
Source: SNL Financial
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Degree days
Heating degree days Vs. last year Vs. normal

2013/2014 2012/2013 Normal change (%) change (%)

Week ended 08/30/14  2 0  6 NM Colder  66.7 Warmer
Cumulative  25  22  29  13.6 Colder  13.8 Warmer

Cooling degree days Vs. last year Vs. normal

2013/2014 2012/2013 Normal change (%) change (%)

Week ended 08/30/14  69  76  56  9.2 Colder  23.2 Warmer
Cumulative  1,004  1,054  979  4.7 Colder  2.6 Warmer
NM = not meaningful
Source: National Oceanic and Atmospheric Administration

Natural gas storage outlook (Bcf)
Min Max Median Avg.

Final estimates* 70 78 74 74

Week ended

Injection/

withdrawal 5-year avg.

Storage 

level 5-year avg.

08/29/14 74* 56  2,704*  3,204 
08/22/14 75 58  2,630  3,148 
08/28/13 60  NA  3,180  NA 
* SNL forecast as of Sep. 3, 2014.
NA = not available
Source: SNL Energy

Natural gas storage

As of Sep. 3, 2014
Source: SNL Energy
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Largest banks and thrifts in the US by total assets
Pro forma for recent mergers and acquisitions

Q2'14 
rank

Q1'14 
rank Change Company (ticker)

City, state or 
territory

Total 
assets 

($B)

Total 
deposits 

($B)

1 1 ↔ JPMorgan Chase & Co. (JPM) New York, NY 2,520.34 1,319.75
2 2 ↔ Bank of America Corp. (BAC) Charlotte, NC 2,170.56 1,134.33
3 3 ↔ Citigroup Inc. (C) New York, NY 1,909.72 965.73
4 4 ↔ Wells Fargo & Co. (WFC) San Francisco, CA 1,598.87 1,118.58
5 6 ↑ Bank of New York Mellon Corp. (BK) New York, NY 400.74 282.44
6 5 ↓ U.S. Bancorp (USB) Minneapolis, MN 389.07 276.26
7 7 ↔ PNC Financial Services Group Inc. (PNC) Pittsburgh, PA 327.06 222.55
8 9 ↑ Capital One Financial Corp. (COF) McLean, VA 298.32 205.89
9 8 ↓ HSBC North America Holdings Inc.1 New York, NY 289.55 112.32

10 10 ↔ State Street Corp. (STT) Boston, MA 282.32 218.83
11 11 ↔ TD Bank US Holding Co.2 Cherry Hill, NJ 236.01 196.58
12 12 ↔ BB&T Corp. (BBT)3 Winston-Salem, NC 189.87 133.16
13 13 ↔ SunTrust Banks Inc. (STI) Atlanta, GA 182.56 133.29
14 14 ↔ American Express Co. (AXP) New York, NY 152.38 42.14
15 15 ↔ Ally Financial Inc. (ALLY) Detroit, MI 149.94 56.09
16 16 ↔ Charles Schwab Corp. (SCHW) San Francisco, CA 143.40 95.69
17 17 ↔ Fifth Third Bancorp (FITB) Cincinnati, OH 132.56 95.95
18 19 ↑ Citizens Financial Group Inc.4 Providence, RI 130.28 91.66
19 18 ↓ United Services Automobile Association San Antonio, TX 129.07 58.49
20 20 ↔ M&T Bank Corp. (MTB)5 Buff alo, NY 128.54 90.34
21 21 ↔ Regions Financial Corp. (RF) Birmingham, AL 118.72 93.82
22 22 ↔ BMO Financial Corp.6 Chicago, IL 116.16 72.38
23 23 ↔ Santander Holdings USA Inc.7 Boston, MA 112.51 49.80
24 24 ↔ MUFG Americas Holdings Corp.8 New York, NY 108.82 81.57
25 25 ↔ Northern Trust Corp. (NTRS) Chicago, IL 105.76 88.86
26 26 ↔ KeyCorp (KEY) Cleveland, OH 91.80 67.80
27 27 ↔ BancWest Corp.9 San Francisco, CA 86.62 62.40
28 28 ↔ Discover Financial Services (DFS) Riverwoods, IL 78.94 44.45
29 29 ↔ BBVA Compass Bancshares Inc.10 Houston, TX 75.75 58.12
30 30 ↔ Deutsche Bank Trust Corp.11 New York, NY 69.37 43.10
31 34 ↑ CIT Group Inc. (CIT)12 New York, NY 66.72 28.52
32 31 ↓ Comerica Inc. (CMA) Dallas, TX 65.33 54.17
33 32 ↓ Huntington Bancshares Inc. (HBAN) Columbus, OH 63.80 48.75
34 33 ↓ Zions BanCorp. (ZION) Salt Lake City, UT 55.11 45.67
35 35 ↔ New York Community Bancorp Inc. (NYCB) Westbury, NY 48.60 27.35
36 37 ↑ First Republic Bank (FRC) San Francisco, CA 46.23 35.03
37 36 ↓ E*TRADE Financial Corp. (ETFC) New York, NY 45.75 25.08
38 38 ↔ First Niagara Financial Group Inc. (FNFG) Buff alo, NY 38.62 27.44
39 39 ↔ Popular Inc. (BPOP) Hato Rey, PR 36.59 24.90
40 40 ↔ Utrecht-America Holdings Inc.13 New York, NY 36.49 10.70
41 41 ↔ People's United Financial Inc. (PBCT) Bridgeport, CT 33.92 24.09
42 43 ↑ SVB Financial Group (SIVB) Santa Clara, CA 33.31 28.35
43 42 ↓ City National Corp. (CYN) Los Angeles, CA 30.82 26.65
44 NR NA First Citizens BancShares Inc. (FCNCA)14 Raleigh, NC 30.51 25.76
45 45 ↔ BOK Financial Corp. (BOKF) Tulsa, OK 27.84 20.57
46 44 ↓ East West Bancorp Inc. (EWBC) Pasadena, CA 27.56 22.88
47 46 ↓ Synovus Financial Corp. (SNV) Columbus, GA 26.63 20.99
48 47 ↓ Cullen/Frost Bankers Inc. (CFR) San Antonio, TX 26.52 22.52
49 49 ↔ Associated Banc-Corp (ASBC) Green Bay, WI 25.73 17.32
50 48 ↓ Scottrade Financial Services Inc. Saint Louis, MO 25.71 18.52

Pro forma for mergers and acquisitions as of Sept. 9, 2014.
NR = not ranked; NA = not applicable
U.S.-based banks and thrifts are ranked by total assets on a top-tier consolidated level. GAAP financials are used when 
available. If GAAP financials are not available, regulatory financials are used. Industrial banks, nondepository trusts and 
companies with less than a 25% deposit-to-asset ratio are excluded. Rankings also account for all completed and pending 
bank and thrift deals (including government-assisted deals) where either the assets sold are in excess of $5 billion or where the 
deal value is in excess of $200 million. For nonbanking transactions, the cut-off is $200 million in deal value. Combined asset 
and deposit values are summations of the most recent figures reported by each merging company.
1 Subsidiary of HSBC Holdings Plc.
2 Subsidiary of Toronto-Dominion Bank.
3 Financial data for BB&T Corp. includes $1.86 billion in assets and $1.57 billion in deposits of Kentucky Financial Corp. to 
reflect the acquisition announced Sept. 8, 2014. 
4 Subsidiary of Royal Bank of Scotland Group Plc. 
5 Financial data for M&T Bank Corp. includes $37.70 billion in assets and $20.51 billion in deposits of Hudson City Bancorp Inc. 
to reflect the acquisition announced Aug. 27, 2012. 
6 Subsidiary of Bank of Montreal.
7 Subsidiary of Banco Santander SA. 
8 Subsidiary of Mitsubishi UFJ Financial Group Inc.
9 Subsidiary of BNP Paribas SA.
10 Subsidiary of Banco Bilbao Vizcaya Argentaria SA.
11 Subsidiary of Deutsche Bank AG. 
12 Financial data for CIT Group Inc. includes $22.57 billion in assets and $14.58 billion in deposits of IMB HoldCo LLC to reflect 
the acquisition announced July 22, 2014. 
13 Subsidiary of Rabobank Group.
14 Financial data for First Citizens BancShares Inc. includes $8.44 billion in assets and $7.20 billion in deposits of First Citizens 
Bancorporation Inc. to reflect acquisition announced June 10, 2014.
Source: SNL Financial


