BANK OF AMERICA
CORPORATE OVERVIEW. BAC is the largest U.S.-based financial holding company, with 2010 year end assets of $2.265 trillion, loans of $940.4 billion, and total deposits of $1.01 trillion. BAC's U.S. deposits were $930.9 billion, about 12% of U.S. deposits.

In the late 1950s, Bank of America introduced the BankAmericard, one of the first U.S. credit cards. BankAmericard changed its name to Visa (V, 140, Buy) during the mid-1970s, and now exists independently of BAC. In the 1980s, Bank of America staggered under the weight of nonperforming international loans, particularly in Latin America.

In 1998, Bank of America was acquired by fast-growing NationsBank, of Charlotte, NC. The combined company assumed the name Bank of America, and kept its headquarters in Charlotte. BAC continued to grow rapidly. In October 2003, BAC announced an agreement to merge with equally aggressive and fast-growing FleetBoston Financial Corp, with year-end 2003 assets of $200.2 billion, in a stock-for-stock transaction worth $46.0 billion. This transformative acquisition added nearly 35% to BAC's assets, which, including FleetBoston, totaled $1.15 billion at the end of 2004.

In 2006, BAC added MBNA, a major credit card issuer, and in 2007 added U.S. Trust, a large investment manager, and LaSalle Bank of Chicago. During the 2008 financial crisis, BAC acquired Countrywide Financial, a large mortgage banker, and Merrill Lynch & Co., a brokerage and investment bank, and accepted a total of $45 billion in loans from the U.S. government. By the end of 2009, the $45 billion had been fully repaid to the U.S. government. BAC is now focusing on cleaning up the legacy issues of Countrywide, and growing mortgage origination and banking, brokerage, consumer banking, wealth management and investment banking. 

CORPORATE OVERVIEW. Wells Fargo (WFC) is a diversified financial services company with operations around the world. WFC offers a range of financial services in over 80 different business lines. WFC delineates three different business segments when reporting results: Community Banking, Wholesale Banking, and Wealth, Brokerage and Retirement.

WELLS FARGO 
WFC is the successor to the banking portion of the business founded by Henry Wells and William G. Fargo in 1852. WFC's California banking business was separated from the express business in 1905, and was merged in 1960 with American Trust Company, another of the oldest banks in the Western United States, and became Wells Fargo Bank, N.A., a national banking association, in 1968.

In 1967, WFC, together with three other California banks, introduced the Master Charge credit card to its customers as part of its plan to challenge Bank of America (BAC 14, Hold) in the consumer lending business. Later, Master Charge become MasterCard Inc., (MA 236, Buy), an independent company. In 1986, WFC acquired Crocker National Bank, making WFC the 10th largest U.S. bank. In 1996, WFC acquired First Interstate Bancorp, with assets of $55 billion, and became the ninth largest U.S. bank.

The Riegle-Neal Interstate Banking and Branching Act of 1995 allowed banks to merge across state lines beginning June 1997, thereby creating interstate branches. In 1998, Wells Fargo was acquired by Minneapolis-based Norwest Corporation, the 11th largest bank in the U.S., with 1997 assets of $88.5 billion. The new company became the seventh largest U.S. bank, and assumed the name Wells Fargo, capitalizing on the nearly 150-year history of that nationally recognized name. Following the acquisition, the company transferred its headquarters to WFC's headquarters in San Francisco and merged its operating subsidiary with WFC's operating subsidiary in Sioux Falls.

Most recently, in 2008, WFC purchased Wachovia Corp, at the height of the U.S. financial crisis. When the merger closed on January 1, 2009, WFC became the fourth largest bank in the U.S. WFC is the second largest bank in the U.S. by market capitalization, after JP Morgan Chase (JPM 45, Buy). 

J P MORGAN
CORPORATE OVERVIEW. JPMorgan Chase's operations are divided into six major business lines: Investment Banking, Retail Financial Services (RFS), Card Services (CS), Commercial Banking (CB), Treasury & Securities Services (TSS), and Asset Management (AM), as well as a Corporate/Private Equity segment.

JPM is one of the world's leading investment banks, with clients consisting of corporations, financial institutions, governments, and institutional investors worldwide. Its products and services include advising on corporate strategy and structure, equity and debt capital raising, sophisticated risk management, research, market making in cash securities and derivative instruments, and prime brokerage and research.

RFS includes Home Finance, Consumer & Small Business Banking, Auto & Education Finance and Insurance. At year-end 2010, RFS had 5,268 branches and 16,145 ATMs.

CS offers a wide variety of products to satisfy the needs of its card members, including cards issued on behalf of many well-known partners, such as major airlines, hotels, universities, retailers, and other financial institutions. CS had 90.7 million cards in circulation, on a managed basis, and $137.7 billion in managed loans as of December 31, 2010.

CB provides lending, treasury services, investment banking and investment management services to corporations, municipalities, financial institutions and not-for-profit entities.

TSS offers transaction, investment and information services to support the needs of corporations, issuers and institutional investors worldwide. TSS reported assets under custody of $16.1 trillion in 2010, up 8.3% from 2009.

AM provides investment management to retail and institutional investors, financial intermediaries and high-net-worth families and individuals globally. Assets under management rose by 3.9% in 2010 to $1.3 trillion. 

