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( During the Civil War era,
The First National Bank of
USB Synopsis Cincinnati which eventually
grew into US Bank, opened
while cannon fire could still

Economic Influence Fundamental Factors be heard across the Ohio
L . River.
A falling interest rate environment USB recently announced $5 billion
would be a positive catalyst for USB as in stock buyback after the More than 80% of its
many of the bank’s securities have company paused the plan in 2021. banking transactions are
unrealized losses and could be This move signals heavy cashflow now done digitally rather
repriced at higher levels. and a strong balance sheet. i Eite BEme
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The chart above shows a 3-year view As deregulation of the industry in 1863.
of USB as it worked off its initial continues, USB’s discounted Headauartered i
: ) ) . 2 o eadquarterea In
bottom in April of 2023 and made its valuatjlon versu.s its peers I?oks Minneapolis, Minnesota.
second wave bottom in April of 2025. attractive as an investment if the
We expect the current move to break  financial sector continues to rotate e Employs 70,000 workers
above $54 to all-time highs. into favor. across 26 states.
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US Bancorp — Full Story

As markets continuously shift and adapt, our analysis seeks to identify sectors and companies that are poised for the next
move higher. This month we are highlighting a company that many investors in the Midwest recognize; however, USB is
making its presence known in the east through mergers and acquisitions. The company has continued to grow and is
nearing a status change as a Category Il bank [one step below companies like JP Morgan & Bank of Americal.

From a fundamental perspective, USB has been focusing on increasing cashflow and distancing itself from the regional
banks that struggled during the 2023 Silicon Valley Bank crash. They recently kicked off a $5 billion share repurchase
program and have implemented systems to get their total assets above the Category Il level of $700 billion. When looking
at companies, it is important to understand which factors could contribute to a stock’s move higher or lower. Currently, USB
is trading at a discount to industry peers and its own historical levels. Based on its above category average of return on
equity (ROE) and return on assets (ROA), USB has the “fundamental backing” to support a continued move higher.

Price is ultimately the litmus test to determine how investors feel about a stock. By using technical analysis, we can
understand the direction price is moving as well as support or resistance levels. In the chart below, we have displayed a 5-
year weekly view of USB. The 2023 move lower was a “reset” that created a new cycle for the stock’s price action. This type
of analysis (Elliot Wave Theory) explains that stocks tend to move in 5-wave cycles (Up [1], Down [2], Up [3] etc.). Below.
we have seen wave 1 (solid green) & wave 2 (solid red) and now it seems we are in wave 3 (dotted green). With price and
moving average support on the chart, USB could be poised for a move to all-time highs over the coming months.
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Important Disclosures: Information presented is believed to be factual and up to date as of 11/4/2025. Different types of investments involve varying degrees of risk. Past
performance is not a reliable indicator of current and future results. The information presented herein is intended for educational purposes only. The specifics of the
activity presented by the EWM Asset Management team is intended for general information only. The actual impact to your personal portfolio is not represented by the
statements made in this document and you should proactively review your monthly/quarterly statements or contact the office to speak to an Advisor to validate your
specific transactions. EWM and its employees are not affiliated with any company mentioned in this document. Any charts, graphs, or visual aids presented herein are
intended to demonstrate concepts which cannot be fully explained without the assistance of a professional from EWM. Readers should not in any way interpret these
visual aids as a device with which to ascertain investment decisions or an investment approach. Only your professional adviser should interpret this information.
Information above is provided by reports available in the Schwab Advisor Services™ research center and StockCharts.com. The dividend yield is calculated without the
deduction of fees and expenses. The Standard and Poor's 500 is a stock market index tracking the stock performance of 500 large companies listed on stock exchanges in
the United States.



