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Via E-Apps October 8, 2021

Margaret Bota, Senior Risk Analyst
Federal Reserve Bank of Boston
600 Atlantic Avenue
Boston, MA 022 10-2204

Re: Response to Questions on Application of Citizens Financial Group, Inc.
to Acquire Investors Bancorp, Inc. by Merger and Related Filing

Dear Ms. Bota:

This submission relates to the application that we submitted pursuant to (i)
Sections 3(a)(3) and (5) of the Bank Holding Company Act of 1956, as amended, and (ii)
Sections 225.11 and 225.15 of the Board's Regulation Y promulgated thereunder (the
"Application") to the Board of Governors of the Federal Reserve System (the "Board")
on September 2, 2021, on behalf of Citizens Financial Group, Inc. ("CFG") requesting
prior approval for CFG to acquire Investors Bancorp, Inc. ("Investors") (the "Holdco
Transaction"). As discussed in the Application, promptly after the merger of Investors
with and into CFG, CFG plans to merge Investors Bank, Investors' wholly owned
subsidiary bank ("Investors Bank"), with and into Citizens Bank, National Association
("CBNA"), with CBNA as the surviving institution (the "Bank Merger" and, together
with the Holdco Transaction, the "Proposed Transaction").

Specifically, this submission responds to the follow-up questions on the
Application that we received in your email of September 28, 2021. This submission
includes responsive information in the Public Appendix, Confidential Appendix, Public
Exhibits Volume and Confidential Exhibits Volume, which are attached or enclosed, as
applicable, with this letter. The Board's questions are repeated in bold type in the Public
Appendix (non-confidential questions) and Confidential Appendix (confidential
questions), and the responsive information immediately follows each question with
certain supplemental information provided in one or more exhibits in the Public Exhibits
Volume and/or the Confidential Exhibits Volume, as noted in the enclosed responses.

Certain of the enclosed materials (Confidential Appendix and Confidential
Exhibits Volume) have been marked "Confidential Treatment Requested" and are
referred to herein as the "Confidential Materials."
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Margaret Bota, Senior Risk Analyst 
Federal Reserve Bank of Boston 
600 Atlantic Avenue 
Boston, MA 02210-2204 

Re: Response to Questions on Application of Citizens Financial Group, Inc.  
to Acquire Investors Bancorp, Inc. by Merger and Related Filing  

Dear Ms. Bota: 

This submission relates to the application that we submitted pursuant to (i) 
Sections 3(a)(3) and (5) of the Bank Holding Company Act of 1956, as amended, and (ii) 
Sections 225.11 and 225.15 of the Board’s Regulation Y promulgated thereunder (the 
“Application”) to the Board of Governors of the Federal Reserve System (the “Board”) 
on September 2, 2021, on behalf of Citizens Financial Group, Inc. (“CFG”) requesting 
prior approval for CFG to acquire Investors Bancorp, Inc. (“Investors”) (the “Holdco
Transaction”).  As discussed in the Application, promptly after the merger of Investors 
with and into CFG, CFG plans to merge Investors Bank, Investors’ wholly owned 
subsidiary bank (“Investors Bank”), with and into Citizens Bank, National Association 
(“CBNA”), with CBNA as the surviving institution (the “Bank Merger” and, together 
with the Holdco Transaction, the “Proposed Transaction”). 

Specifically, this submission responds to the follow-up questions on the 
Application that we received in your email of September 28, 2021. This submission 
includes responsive information in the Public Appendix, Confidential Appendix, Public
Exhibits Volume and Confidential Exhibits Volume, which are attached or enclosed, as 
applicable, with this letter.  The Board’s questions are repeated in bold type in the Public 
Appendix (non-confidential questions) and Confidential Appendix (confidential 
questions), and the responsive information immediately follows each question with 
certain supplemental information provided in one or more exhibits in the Public Exhibits 
Volume and/or the Confidential Exhibits Volume, as noted in the enclosed responses.   

Certain of the enclosed materials (Confidential Appendix and Confidential 
Exhibits Volume) have been marked “Confidential Treatment Requested” and are 
referred to herein as the “Confidential Materials.” 
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The information in the Public Appendix, Confidential Appendix, Public
Exhibits Volume and Confidential Exhibits Volume has been provided by CFG and,
where relevant, Investors.

Confidential Treatment Request

Pursuant to the Freedom of Information Act, 5 U.S.C. § 552, and the
regulations of the Board, 12 C.F.R. Part 261, CFG hereby respectfully requests that the
Confidential Materials be treated confidentially and not be made available for inspection
or copying.

The Confidential Materials include nonpublic commercial or financial
information that is privileged or confidential within the meaning of Section 261. 15(a)(4)
of the Board's regulations or information that is otherwise exempt from disclosure under
Section 261.15(a) of the Board's regulations.1 At this time, the Confidential Materials
will not be publicly disclosed and are not required to be publicly disclosed. The
information has been actually and customarily kept confidential by CFG and, where
relevant, Investors, and their respective subsidiaries, and this information is being
provided to the Board under an expectation and implied assurance of privacy.2

Disclosure of this information would reveal to competitors the internal strategies,
transactions and competitive position of CFG and, where relevant, Investors and their
respective subsidiaries and would place CFG, Investors and their respective subsidiaries
at a competitive disadvantage with respect to competitors who do not publicly reveal
such information.3 For these reasons, CFG believes that the Confidential Materials are
privileged or confidential within the meaning of 12 C.F.R. § 261. 15(a)(4).

1 Under 5 U.S. C. § 552(b)(4), information that a private party has provided to a government agency
is exempt from disclosure if it consists of information that is "trade secrets and commercial or
financial information obtained from a person and privileged or confidential." Accord 12 C.F.R. §
261.1 5(a)(4). The United States Supreme Court recently clarified that commercial information
submitted to the federal government qualifies as "confidential" under 5 U.S.C. § 552(b)(4) when,
at a minimum, it is "actually" and "customarily" "kept private" and the federal government
provides assurances to the submitter that the information will be maintained in confidence. Food
Mktg. Inst. v. Argus Leader Media, 139 S. Ct. 2356, 2363 and 2366 (2019).

2 See 85 Fed. Reg. 57,616, 57,620 (submitters of confidential information may rely on "express or
implied" assurances of confidentiality when submitting commercial or financial information to an
agency); U.S. Department of Justice, Office of Information Policy, Step-by-Step Guide for
Determining if Commercial or Financial Information Obtained From a Person is Confidential
Under Exemption 4 of the FOJA, https://www.justice.gov/oip/step-step-guide-determining-
ifcommercial-or-financialinformation-obtained-person-confidentia (last updated Oct. 7, 2019).

3 "A submitter's request for confidentiality in reliance upon [the nonpublic commercial or financial
information exemption] generally expires 10 years after the date of submission unless the
submitter requests and provides justification for a longer designation period." 12 C.F.R. §
261.17(b). CFG, on behalf of itself and its affiliates, requests that the Confidential Materials be
accorded confidential treatment beyond 10 years after the date of submission of such Confidential
Materials because the Confidential Materials relate to internal governance and business strategies
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The information in the Public Appendix, Confidential Appendix, Public 
Exhibits Volume and Confidential Exhibits Volume has been provided by CFG and, 
where relevant, Investors. 

Confidential Treatment Request 

Pursuant to the Freedom of Information Act, 5 U.S.C. § 552, and the 
regulations of the Board, 12 C.F.R. Part 261, CFG hereby respectfully requests that the 
Confidential Materials be treated confidentially and not be made available for inspection 
or copying. 

The Confidential Materials include nonpublic commercial or financial 
information that is privileged or confidential within the meaning of Section 261.15(a)(4) 
of the Board’s regulations or information that is otherwise exempt from disclosure under 
Section 261.15(a) of the Board’s regulations.1  At this time, the Confidential Materials 
will not be publicly disclosed and are not required to be publicly disclosed.  The 
information has been actually and customarily kept confidential by CFG and, where 
relevant, Investors, and their respective subsidiaries, and this information is being 
provided to the Board under an expectation and implied assurance of privacy.2 

Disclosure of this information would reveal to competitors the internal strategies, 
transactions and competitive position of CFG and, where relevant, Investors and their 
respective subsidiaries and would place CFG, Investors and their respective subsidiaries 
at a competitive disadvantage with respect to competitors who do not publicly reveal 
such information.3  For these reasons, CFG believes that the Confidential Materials are 
privileged or confidential within the meaning of 12 C.F.R. § 261.15(a)(4). 

1 Under 5 U.S.C. § 552(b)(4), information that a private party has provided to a government agency 
is exempt from disclosure if it consists of information that is “trade secrets and commercial or 
financial information obtained from a person and privileged or confidential.”  Accord 12 C.F.R. § 
261.15(a)(4).  The United States Supreme Court recently clarified that commercial information 
submitted to the federal government qualifies as “confidential” under 5 U.S.C. § 552(b)(4) when, 
at a minimum, it is “actually” and “customarily” “kept private” and the federal government 
provides assurances to the submitter that the information will be maintained in confidence.  Food 
Mktg. Inst. v. Argus Leader Media, 139 S. Ct. 2356, 2363 and 2366 (2019). 

2 See 85 Fed. Reg. 57,616, 57,620 (submitters of confidential information may rely on “express or 
implied” assurances of confidentiality when submitting commercial or financial information to an 
agency); U.S. Department of Justice, Office of Information Policy, Step-by-Step Guide for 
Determining if Commercial or Financial Information Obtained From a Person is Confidential 
Under Exemption 4 of the FOIA, https://www.justice.gov/oip/step-step-guide-determining-
ifcommercial-or-financialinformation-obtained-person-confidential (last updated Oct. 7, 2019). 

3 “A submitter’s request for confidentiality in reliance upon [the nonpublic commercial or financial 
information exemption] generally expires 10 years after the date of submission unless the 
submitter requests and provides justification for a longer designation period.”  12 C.F.R. § 
261.17(b).  CFG, on behalf of itself and its affiliates, requests that the Confidential Materials be 
accorded confidential treatment beyond 10 years after the date of submission of such Confidential 
Materials because the Confidential Materials relate to internal governance and business strategies 

https://www.justice.gov/oip/step-step-guide-determining
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In addition, we request, pursuant to the Freedom of Information Act and
the applicable Board regulations and for reasons including those set forth above, that any
memoranda, notes or other writings of any kind whatsoever made by an employee, agent
or any person under the control of the Board or the Federal Reserve Bank of Boston (or
any other Federal Reserve Bank or governmental agency) that incorporate, include or
relate to any of the matters referred to in the Confidential Materials (1) furnished by CFG
or its employees or agents to the Board or the Federal Reserve Bank of Boston (or any
other Federal Reserve Bank or governmental agency) or (2) referred to in any conference,
meeting, telephone conversation or interview between (a) employees, former employees,
representatives, agents or counsel of CFG and (b) employees, agents or any persons
under the control of the Board or the Federal Reserve Bank of Boston (or any other
Federal Reserve Bank or governmental agency), be maintained in confidence, not be
made part of any public record and not be disclosed to any person.

We also request that, if the Board or the Federal Reserve Bank of Boston
should make a preliminary determination not to comply with the foregoing requests for
confidential treatment, CFG be given notice thereof in ample time to permit it to make an
appropriate submission as to why such information should be preserved in confidence. If
the Confidential Materials or any of such memoranda, notes or writings are the subject of
a Freedom of Information Act request or a request or demand for disclosure by any
governmental agency, Congressional office or committee, court or grand jury, we
request, pursuant to the Board's regulations, that you notify CFG prior to making such
disclosure. We further ask that CFG be furnished with a copy of all written materials
pertaining to such request (including but not limited to the request itself and any
determination with respect to such request) and that CFG be given sufficient advance
notice of any intended release so that they may, if deemed necessary or appropriate,
pursue any available remedies.

of CFG and its affiliates and disclosure of this information, whether now or in the future, would
place CFG and its affiliates at a competitive disadvantage with respect to competitors who do not
publicly reveal this information.
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In addition, we request, pursuant to the Freedom of Information Act and 
the applicable Board regulations and for reasons including those set forth above, that any 
memoranda, notes or other writings of any kind whatsoever made by an employee, agent 
or any person under the control of the Board or the Federal Reserve Bank of Boston (or 
any other Federal Reserve Bank or governmental agency) that incorporate, include or 
relate to any of the matters referred to in the Confidential Materials (1) furnished by CFG 
or its employees or agents to the Board or the Federal Reserve Bank of Boston (or any 
other Federal Reserve Bank or governmental agency) or (2) referred to in any conference, 
meeting, telephone conversation or interview between (a) employees, former employees, 
representatives, agents or counsel of CFG and (b) employees, agents or any persons 
under the control of the Board or the Federal Reserve Bank of Boston (or any other 
Federal Reserve Bank or governmental agency), be maintained in confidence, not be 
made part of any public record and not be disclosed to any person.  

We also request that, if the Board or the Federal Reserve Bank of Boston 
should make a preliminary determination not to comply with the foregoing requests for 
confidential treatment, CFG be given notice thereof in ample time to permit it to make an 
appropriate submission as to why such information should be preserved in confidence.  If 
the Confidential Materials or any of such memoranda, notes or writings are the subject of 
a Freedom of Information Act request or a request or demand for disclosure by any 
governmental agency, Congressional office or committee, court or grand jury, we 
request, pursuant to the Board’s regulations, that you notify CFG prior to making such 
disclosure. We further ask that CFG be furnished with a copy of all written materials 
pertaining to such request (including but not limited to the request itself and any 
determination with respect to such request) and that CFG be given sufficient advance 
notice of any intended release so that they may, if deemed necessary or appropriate, 
pursue any available remedies. 

* * * 

of CFG and its affiliates and disclosure of this information, whether now or in the future, would 
place CFG and its affiliates at a competitive disadvantage with respect to competitors who do not 
publicly reveal this information. 
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If you have any questions with respect to any of the matters discussed in

this submission or the Application, please contact me by phone at (212) 558-4960 or e-

mail at eitelm@sullcrom.com or Ana M. Gonzdlez at (212) 558-4335 or
gonzaleza@ sullcrom.com.

(Attachments)

cc:
Scott Chu, Lead Risk Analyst
(Federal Reserve Bank of Boston)

John F. Woods
Malcolm D. Griggs
Pamela J. Brow
(Citizens Financial Group, Inc.)

H. Rodgin Cohen
Ana M. Gonzdlez
(Sullivan & Cromwell LLP)

John Gorman
Marc P. Levy
Joseph Daly
(Luse Gorman, PC)



 

 
 

 
 

 
 

 

 

  
 

 

 

 

 

Public Appendix

FINANCIAL AND MANAGERIAL

1. Discuss CFG's plans with respect to policies, procedures, staffing and oversight of
the combined organization. In particular, discuss any contemplated changes to
CFG's risk-management policies, procedures, and controls upon consummation of
the proposed transaction.

CFG plans to apply its enterprise-wide risk management approaches to the business units,
teams, products and services to be integrated as a result of the Potential Transaction. As
part of the diligence process, end-state staffing was reviewed. CFG's non-financial risk
management team will provide independent risk management oversight when the
Potential Transaction closes. There are no changes anticipated to the CFG enterprise-
wide risk management governance framework or CFG's enterprise policies.

With respect to products or services which are offered by Investors but not CFG, the
integration process will determine which of such products or services are desired to be
retained. Approvals of new products or services to be provided by CFG will follow
existing CFG governance protocols, including new business initiative reviews and credit
policy approvals. Policies and procedures will be modified accordingly as needed, and
which will be done within the broader risk appetite framework of CFG. In addition, there
is no intention to modify CFG's risk appetite framework or risk appetite limits as a result
of the Proposed Transaction. Expansion of geographies will be included in all ordinary
course regulatory compliance analyses and will be subject to continuous monitoring,
including with respect to, among other things, fair lending.

2. Discuss any plans to modify the services or products currently offered by Citizens
Bank, NA ("CBNA"), Providence, Rhode Island, or Investors Bank following
consummation of the proposed transaction.

The Enterprise Integration Management Office ("IMO") is actively working with the
integration workstreams leads and product subject matter experts to determine how the
services or products currently offered by CBNA or Investors Bank will be modified or
augmented following consummation of the Proposed Transaction.

As stated in the Application, "the current suite of products and services offered by CFG
and Investors will continue to be available following the closing" as the existing
technology and operations of the combined entity will remain intact for a period of time
(no later than the first quarter of 2023) after closing. Therefore, there are no anticipated
changes to CFG's or Investors' products or services at closing in efforts to minimize
customer impact at the time of closing.

As part of a target operating model exercise currently underway, each business area is
completing a high-level product comparison and gap assessment that will drive decisions
regarding changes to CFG or Investor products post closing as part of the technology and
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1. Discuss CFG’s plans with respect to policies, procedures, staffing and oversight of 
the combined organization. In particular, discuss any contemplated changes to 
CFG’s risk-management policies, procedures, and controls upon consummation of 
the proposed transaction. 

CFG plans to apply its enterprise-wide risk management approaches to the business units, 
teams, products and services to be integrated as a result of the Potential Transaction. As 
part of the diligence process, end-state staffing was reviewed.  CFG’s non-financial risk 
management team will provide independent risk management oversight when the 
Potential Transaction closes. There are no changes anticipated to the CFG enterprise-
wide risk management governance framework or CFG’s enterprise policies. 

With respect to products or services which are offered by Investors but not CFG, the 
integration process will determine which of such products or services are desired to be 
retained. Approvals of new products or services to be provided by CFG will follow 
existing CFG governance protocols, including new business initiative reviews and credit 
policy approvals. Policies and procedures will be modified accordingly as needed, and 
which will be done within the broader risk appetite framework of CFG.  In addition, there 
is no intention to modify CFG’s risk appetite framework or risk appetite limits as a result 
of the Proposed Transaction. Expansion of geographies will be included in all ordinary 
course regulatory compliance analyses and will be subject to continuous monitoring, 
including with respect to, among other things, fair lending. 

2. Discuss any plans to modify the services or products currently offered by Citizens 
Bank, NA (“CBNA”), Providence, Rhode Island, or Investors Bank following 
consummation of the proposed transaction. 

The Enterprise Integration Management Office (“IMO”) is actively working with the 
integration workstreams leads and product subject matter experts to determine how the 
services or products currently offered by CBNA or Investors Bank will be modified or 
augmented following consummation of the Proposed Transaction.  

As stated in the Application, “the current suite of products and services offered by CFG 
and Investors will continue to be available following the closing” as the existing 
technology and operations of the combined entity will remain intact for a period of time 
(no later than the first quarter of 2023) after closing.  Therefore, there are no anticipated 
changes to CFG’s or Investors’ products or services at closing in efforts to minimize 
customer impact at the time of closing. 

As part of a target operating model exercise currently underway, each business area is 
completing a high-level product comparison and gap assessment that will drive decisions 
regarding changes to CFG or Investor products post closing as part of the technology and 



operations integration activities. A high-level view of the changes to CFG and Investors
products and services will be available at the end of the fourth quarter of 2021 with a
more detailed view by the end of the first quarter of 2022.

3. Provide pro forma asset quality concentration ratios for CFG and Citizens Bank
(including commercial real estate, commercial & industrial, multi-family and
indirect auto lending) in comparison to total capital based on financial data as of
June 30, 2021.

The following tables provide the product detail and the percent of total capital for special
mention and classified assets for the period ended June 3 0, 202 1:

CFG

Classified Assets

Special Mention Substandard Doubtful Total
% of % of % of % of

Totat Total Totat Total
(dollars in millions) Amount Capital Amount Capital Amount Capital Amount Capital

Commercial and industrial $ 1,145 5.7% $ 1,631 8.1% $ 121 0.6% $ 1,752 8.7%

Commercial real estate 586 2.9% 602 3.0%'Y 27 0.1% 629 3.1%

Multi-family 80 0.4% 2 0.0% - 0.05V 2 0.0%

Leases 29 0.1% 23 0.1% 1 0.0% 24 0.1%

Total commercial $ 1,840 9.1% $ 2,258 11.2% $ 149 0.7% $ 2,407 12.0%

Total Capital. $ 20,111

*Indirect automobile is not subject to special mention or classified assets.

Investors

Classified Assets

Special Mention Substandard Doubtful Tota[
% of % of % of % of

Total Total Total Total
(dollars in millions) Amount Capital Amount Capital Amount Capital Amount Capital

Commercial and industrial $ 32 1.1% $ 15 0.5% $ - 0.0y% $ 15 0.5%

Commercial real estate 405 13.3% 315 10.4% o 0.0% 315 10.4%

Construction 54 1.8% - 0.0%y- 0.0% - 0.0%

Multi-family 317 10.4% 432 14.2% - 0.0% - 0.0%

Other - 0.0% 7 0.2% - 0.0y% - 0.0y%

Leases 5 0.2% 2 0.1% - 0.0% 2 0.1%

Total commercial $ 813 26.8% $ 771 25.4%o $ - 0.0% $ 332 10.9%

Total Capital. $ 3,035

 

 

 
 

 
 

 

 

 
 

        
 

 

         
 

 
  

                         

                                            

                                                        

                                                    

                        

  

    

                                              

                                              

                                                          

                                                  

                                                            

                                                          

                                      

   

operations integration activities. A high-level view of the changes to CFG and Investors 
products and services will be available at the end of the fourth quarter of 2021 with a 
more detailed view by the end of the first quarter of 2022. 

3. Provide pro forma asset quality concentration ratios for CFG and Citizens Bank 
(including commercial real estate, commercial & industrial, multi-family and 
indirect auto lending) in comparison to total capital based on financial data as of 
June 30, 2021. 

The following tables provide the product detail and the percent of total capital for special 
mention and classified assets for the period ended June 30, 2021: 

CFG 

Classified Assets 

Special Mention Substandard Doubtful Total 
% of % of % of % of 

Total Total Total Total 
(dollars in millions) Amount Capital Amount Capital Amount Capital Amount Capital 

Commercial and industrial $  1,145 5.7% $  1,631 8.1% $  121 0.6% $  1,752 8.7% 

Commercial real estate  586 2.9%  602 3.0% 27 0.1%  629 3.1% 

Multi-family 80 0.4% 2 0.0% - 0.0%  2 0.0% 

Leases 29 0.1% 23 0.1%  1 0.0% 24 0.1% 

Total commercial $  1,840 9.1% $  2,258 11.2% $  149 0.7% $  2,407 12.0% 

Total Capital $ 20,111 

* Indirect automobile is not subject to special mention or classified assets. 

Investors 

Classified Assets 

Special Mention Substandard Doubtful Total 
% of % of % of % of 

Total Total Total Total 
(dollars in millions) Amount Capital Amount Capital Amount Capital Amount Capital 

Commercial and industrial $ 32 1.1% $ 15 0.5% $ - 0.0% $ 15 0.5% 

Commercial real estate  405 13.3%  315 10.4% - 0.0%  315 10.4% 

Construction 54 1.8% - 0.0% - 0.0% - 0.0% 

Multi-family

Other 
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-
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0.2% 
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-
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Total commercial $
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0.0% $
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 332 

0.1% 

10.9% 

Total Capital $ 3,035 



CFG Pro Forma

Classified Assets

Special Mention Substandard Doubtful Total
% of % of % of % of

Totat Total Totat Total
(dollars in millions) Amount Capital Amount Capital Amount Capital Amount Capital

Commercial and industrial $ 1,177 5.3% $ 1,646 7.4% $ 121 0.5% $ 1,767 7.9%

Commercial real estate 991 4.4% 917 4.1% 27 0.1% 944 4.2%

Construction 54 0.2% - 0.0y% - 0.0% - 0.0%

Multi-family 397 1.8% 434 1.9% - 0.0% 434 1.9%

Other - 0.0% 7 0.0%y- 0.0% 7 0.0%

Leases 34 0.2% 25 0.1% 1 0.0% 26 0.1%

Total commercial $ 2,653 11.9% $ 3,029 13.6% $ 149 0.7% $ 3,178 14.2%

Total Capital $ 22,321 (A)

(A) Reflects the pro forma net adjustments to total capital for the HSBC branch acquisition ($201 million) and Investors
($624 million) as disclosed in the Confidential Exhibits Volume of the application.

CBNA

Classified Assets
Special Mention Substandard Doubtful Total

% of % of % of % of
Total Total Total Total

(dollars in millions) Amount Capital Amount Capital Amount Capital Amount Capital

Commercial and industrial $ 1,145 6.0% $ 1,631 8.5% $ 121 0.6% $ 1,752 9.1%

Commercial real estate 586 3.0% 602 3.1% 27 0.1% 629 3.3%

Multi-family 80 0.4% 2 0.0y% - 0.0% 2 0.0%

Leases 29 0.2% 23 0.1% 1 0.0% 24 0.1%

Total commercial $ 1,840 9.6% $ 2,258 11.8% $ 149 0.8% $ 2,407 12.5%

Total Capital $ 19,216

*Indirect automobile is not subject to special mention or classified assets.

 

  

 
 

 
 

 
 

  

                         

                                            

                                                          

                                          

                                                          

                                                    

                        

  

   
     

                         

                                            

                                                        

                                                    

                        

  

    

CFG Pro Forma 

Classified Assets 

(dollars in millions) 

Special Mention 
% of 

Total 
Amount Capital 

Substandard 
% of 

Total 
Amount Capital 

Doubtful 
% of 

Total 
Amount Capital 

Total 
% of 

Total 
Amount Capital 

Commercial and industrial $  1,177 5.3% $  1,646 7.4% $  121 0.5% $  1,767 7.9% 

Commercial real estate  991 4.4%  917 4.1% 27 0.1%  944 4.2% 

Construction 54 0.2% - 0.0% - 0.0% - 0.0% 

Multi-family  397 1.8%  434 1.9% - 0.0%  434 1.9% 

Other - 0.0% 7 0.0% - 0.0%  7 0.0% 

Leases 34 0.2% 25 0.1%  1 0.0% 26 0.1% 

Total commercial $  2,653 11.9% $  3,029 13.6% $  149 0.7% $  3,178 14.2% 

Total Capital $ 22,321 (A) 

(A) Reflects the pro forma net adjustments to total capital for the HSBC branch acquisition ($201 million) and Investors 
($624 million) as disclosed in the Confidential Exhibits Volume of the application. 

CBNA 

Classified Assets 
Special Mention Substandard Doubtful Total 

% of % of % of % of 
Total Total Total Total 

(dollars in millions) Amount Capital Amount Capital Amount Capital Amount Capital 

Commercial and industrial $  1,145 6.0% $  1,631 8.5% $  121 0.6% $  1,752 9.1% 

Commercial real estate  586 3.0%  602 3.1% 27 0.1%  629 3.3% 

Multi-family 80 0.4% 2 0.0% - 0.0%  2 0.0% 

Leases 29 0.2% 23 0.1%  1 0.0% 24 0.1% 

Total commercial $  1,840 9.6% $  2,258 11.8% $  149 0.8% $  2,407 12.5% 

Total Capital $ 19,216 

* Indirect automobile is not subject to special mention or classified assets. 



Investors Bank

Classified Assets
Special Mention Substandard Doubtful Total

% of % of % of % of
Total Total Total Total

(dollars in millions) Amount Capital, Amount Capital, Amount Capital, Amount Capital,

Commercial and industrial $ 32 1.2% $ 15 0.6% $ - 0.0% $ 15 0.6%

Commercial real estate 405 15.0% 315 11. 7% - 0.0% 315 11.7%

Constrution 54 2.0%o - 0. 0% - 0.0% - 0.0%

Multi-family 317 11.7%v 432 16.0% - 0.0% 432 16.0%

Other - 0. 0%Y 7 0.3% - 0.0% 7 0.3%

Leases 5 0.2% 2 0.1% - 0.0% 2 0.1%

Total commercial $ 813 30.1% $ 771 28.5% $ - 0.0% $ 771 28.5%

Total CapitaL $ 2,702

CBNA Pro Forma

Classified Assets
Special Mention Substandard Doubtful Total

% of % of % of % of
Total Total Total Total

(dollars in millions) Amount Capital Amount Capital Amount Capital Amount Capital

Commercial and industrial $ 1,177 5.5% $ 1,646 7.7% $ 121 0.6% $ 1,767 8.2%

Commercial real, estate 991 4.6% 917 4.3% 27 0.1% 944 4.4%

Constrution 54 0.3% - 0.0% - 0.0%o - 0.0%

Multi-family 397 1.9% 434 2.0% . 0.0% 434 2.0%

Other - 0.0% 7 0.0% . 0.0% 7 0.0%

Leases 34 0.2% 25 0.1% 1 0.0% 26 0.1%

Total commercial $ 2,653 12.4% $ 3,029 14.1% $ 149 0.7% $ 3,178 14.8%

Total Capital, $ 21,446 (A)

(A) Reflects the net adjustments total capital for the HSBC branch acquisition ($201 million) and Investors ($624 million) as
disclosed in the Confidential Exhibits Volume of the application.

 

 
 

 
 

 
 

 
 

  

                                              

                                              

                                                          

                                             

                                                          

                                                          

                                      

   

                         

                                            

                                                          

                                          

                                                          

                                                    

                        

  

     
  

Investors Bank 

Classified Assets 
Special Mention Substandard Doubtful Total 

% of % of % of % of 
Total Total Total Total 

(dollars in millions) Amount Capital Amount Capital Amount Capital Amount Capital 

Commercial and industrial $ 32 1.2% $ 15 0.6% $ - 0.0% $ 15 0.6% 

Commercial real estate  405 15.0%  315 11.7% - 0.0%  315 11.7% 

Constrution 54 2.0% - 0.0% - 0.0% - 0.0% 

Multi-family  317 11.7%  432 16.0% - 0.0%  432 16.0% 

Other - 0.0% 7 0.3% - 0.0%  7 0.3% 

Leases 5 0.2% 2 0.1% - 0.0%  2 0.1% 

Total commercial $   813 30.1% $   771 28.5% $ - 0.0% $  771 28.5% 

Total Capital $ 2,702 

CBNA Pro Forma 

Classified Assets 
Special Mention Substandard Doubtful Total 

% of % of % of % of 
Total Total Total Total 

(dollars in millions) Amount Capital Amount Capital Amount Capital Amount Capital 

Commercial and industrial $  1,177 5.5% $  1,646 7.7% $  121 0.6% $  1,767 8.2% 

Commercial real estate  991 4.6%  917 4.3% 27 0.1%  944 4.4% 

Constrution 54 0.3% - 0.0% - 0.0% - 0.0% 

Multi-family  397 1.9%  434 2.0% - 0.0%  434 2.0% 

Other - 0.0% 7 0.0% - 0.0%  7 0.0% 

Leases 34 0.2% 25 0.1%  1 0.0% 26 0.1% 

Total commercial $  2,653 12.4% $  3,029 14.1% $  149 0.7% $  3,178 14.8% 

Total Capital $ 21,446 (A) 

(A) Reflects the net adjustments total capital for the HSBC branch acquisition ($201 million) and Investors ($624 million) as 
disclosed in the Confidential Exhibits Volume of the application. 



The following tables provide: the product detail and the percent of total capital for
nonaccrual loans and leases for the period ended June 3 0, 202 1:

CFG, Investors and CFG Pro Forma

Pro Forma
CFG Investors Combined

% of % of % of
Total Total Total

(dollars in millions) Amount Capital Amount Capital Amount Capital

Commercial and industrial $ 163 0.8% $ 5 0.2% $ 168 5.5%

Commercial real estate 102 0.5% 13 0. 4% 115 3.8%

Multi-family - 0.0% 17 0.5% 17 0.5%

Leases 1 0.0% - 0.0%o 1 0.0%

Total commercial loans and leases 266 1.3% 35 1.1% 301 9.9%

Residential mortgages(l) 174 0.9% 41 1.4%v 215 7.1%

Home equity 234 1.2% 2 0.1% 236 7.8%

Automobile 62 0.3% - 0. 0%Y 62 2.0%

Education 21 0.1% - 0.0% 21 0.7%

Other retail 22 0.1% - 0.0%o 22 0.7%

Total retail loans 513 2.6% 43 1.4% 556 18.3%
Total nonaccrual loans and leases $ 779 3.9% $ 78 2.6% $ 857 28.2%

Total Capital $20,111 $ 3,035 $ 22,321 (A)

(A) Reflects the net adjustments total capital for the HSBC branch acquisition ($201 million) and Investors
($624 million) as disclosed in the Confidential Exhibits Volume of the application.

 

 

 

 
 

       
  

                            

                                

                                  

                                    

                                

                                

                                 

                                  

                                  

                                  

                                

                   

 
 

The following tables provide: the product detail and the percent of total capital for 
nonaccrual loans and leases for the period ended June 30, 2021: 

CFG, Investors and CFG Pro Forma 

Pro Forma 

(dollars in millions) Am

CFG 
% of 
Total 

ount Capital Am

Investors 
% of 
Total 

ount Capital A

Combined 
% of 

Total 
mount Capital 

Commercial and industrial $ 163 0.8% $ 5 0.2% $ 168 5.5% 

Commercial real estate 102 0.5% 13 0.4% 115 3.8% 

Multi-family - 0.0% 17 0.5% 17 0.5% 

Leases 1 0.0% - 0.0% 1 0.0% 

Total commercial loans and leases 266 1.3% 35 1.1% 9.9% 

Residential mortgages(1) 174 0.9% 41 1.4% 215 7.1% 

Home equity 234 1.2% 2 0.1% 236 7.8% 

Automobile 62 0.3% - 0.0% 62 2.0% 

Education 21 0.1% - 0.0% 21 0.7% 

Other retail 22 0.1% - 0.0% 22 0.7% 

Total retail loans 513 2.6% 43 1.4% 556 18.3% 

Total nonaccrual loans and leases $ 779 3.9% $ 78 2.6% $ 857 28.2% 

Total Capital $ 20,111 $ 3,035 $ 22,321 (A) 

(A) Reflects the net adjustments total capital for the HSBC branch acquisition ($201 million) and Investors 
($624 million) as disclosed in the Confidential Exhibits Volume of the application. 
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CBNA, Investors Bank and CBNA Pro Forma

Pro Forma
CBNA Investors Combined

% of % of % of
Total Total Total

(dollars in millions) Amount Capital Amount Capital Amount Capital

Commercial and industrial $ 163 0.8% $ 5 0.2% $ 168 6.2%

Commercial real estate 102 0.5% 13 0.5% 115 4.3%

Multi-family - 0.0% 17 0.6% 17 0.6%

Leases 1 0.0% -0.0W% 1 0.0%
Total commercial loans and leases 266 1.4% 35 1.3% 301 11.1%

Residential mortgages(l) 174 0.9% 41 1.5% 215 8.0%

Home equity 234 1.2% 2 0.1% 236 8.7%

Automobile 62 0.3% -0. 0%v 62 2.3%

Education 21 0.1% -0.0% 21 0.8%

Other retail 22 0.1% - 0. 0%y 22 0.8%

Total retail loans 513 2.7% 43 1.6% 556 20.6%

Total nonaccrual loans and leases $ 779 4.1% $ 78 2.9% $ 857 31.7%

Total Capital $ 19,216 $ 2,702 $ 21,446 (A)

(A) Reflects the net adjustments total capital for the HSBC branch acquisition ($201 million) and Investors
($624 million) as disclosed in the Confidential Exhibits Volume of the application.

The following tables provide the product detail and the percent of total capital for TDR
loans for the period ended June 3 0, 202 1:

CFG, Investors and CFG Pro Forma

CFG Investors Pro Forina Combined

Accruing Nonaccruing Total Accruing Nonaccruing Total Accruing Nonoccruing Total

Total Tutal Total Total Tutul Total Totol Total Totol
Capita Capita Capita Capita Capita Capita Capita Capita Capita

(d.tors ir, milli-n) Amount I Amount I Amount I Amount I Amount I Amount I Amount I Amount I Amount I

Commercial ond industria $150 0.7% $ 70 0.3% $ 220 1.1% $ - 0.0% $- 0.0% $ - 0.0% $ 190 0.7% $ 70 0.3% $ 220 1.0%

Commercial real estate - 0.0% 9 0.0% 9 0.0% - 0.0% 5 0.2% 5 0.2% - 0.0% 14 0.1% 14 0.1%

Multi-farmily - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0%

Total commercial 150 0.7% 79 0.4% 229 1.1% - 0.0% 5 0.2% 5 0.2% 190 0.7% 04 0.4% 234 1.0%

Residential mortgages 343 1.7% 34 0.2% 377 1.9% 9 0.3% 14 0.5% 23 0.8% 352 1.6% 48 0.2% 400 1.8%

Home equity 211 1.0% 81 0.4% 292 1.5% 0.0% - 0.0% - 0.0% 211 0.9% 81 0.4% 292 1.3%

Automobile 3 0.0% 39 0.2% 42 0.2% 0.0% - 0.0% - 0.0% 3 0.0% 39 0.2% .42 0.2%

Education 113 0.6% 11 0.1% 124 0.6% . 0.0% - 0.0% - 0.0% 113 0.5% 11 0.0% 124 0.6%

Other retail 22 0.1% 3 0.0% 25 0.1% . 0.0% . 0.0% . 0.0% 22 0.1% 3 0.0% 25 0.1%

Total retail 692 3.4% 168 0.8% 860 4.3% 9 0.3% 14 0.5% 23 0.8% 701 3.1% 182 0.8% 883 4.0%

Total $842 4.2% $247 1.2% $1,089 5.4% $ 9 0.3% $ 19 0.6% $ 28 0.9% $ 851 3.8% $ 266 1.2% $ 1,117 5.0%

Total Capital $20,111 $ 3,039 $22,321 (A)

(A) Reflects the net adjustments total capital for tbe HSBC branch acquisition ($201 million) and Investors ($624 million) us disclosed in the Confidential txbibits Volume of the application.

 

 
 

    
 
 

 

 

 
 

                            

                                

                                  

                                    

                                

                                

                                 

                                  

                                  

                                  

                                

                   

 
 

         

                                         

                                                                                       

                                                                        

                                                                                

                                                                               

                                                                          

                                                                                  

                                                                          

                                                                                  

                                                                             

                                     

 

    

CBNA, Investors Bank and CBNA Pro Forma 

Pro Forma 
CBNA Investors Combined 

% of % of % of 
Total Total Total 

(dollars in millions) Amount Capital Amount Capital Amount Capital 

Commercial and industrial $ 163 0.8% $ 5 0.2% $ 168 6.2% 

Commercial real estate 102 0.5% 13 0.5% 115 4.3% 

Multi-family - 0.0% 17 0.6% 17 0.6% 

Leases 1 0.0% - 0.0% 0.0% 1 

Total commercial loans and leases 266 1.4% 35 1.3% 301 11.1% 

Residential mortgages(1) 174 0.9% 41 1.5% 215 8.0% 

Home equity 234 1.2% 2 0.1% 236 8.7% 

Automobile 62 0.3% - 0.0% 62 2.3% 

Education 21 0.1% - 0.0% 21 0.8% 

Other retail 22 0.1% - 0.0% 22 0.8% 

Total retail loans 513 2.7% 43 1.6% 556 20.6% 

Total nonaccrual loans and leases $ 779 4.1% $ 78 2.9% $ 857 31.7% 

Total Capital $ 19,216 $ 2,702 $ 21,446 (A) 

(A) Reflects the net adjustments total capital for the HSBC branch acquisition ($201 million) and Investors 
($624 million) as disclosed in the Confidential Exhibits Volume of the application. 

The following tables provide the product detail and the percent of total capital for TDR 
loans for the period ended June 30, 2021: 

CFG, Investors and CFG Pro Forma 

CFG Investors Pro Forma Combined 

Accruing Nonaccruing Total Accruing Nonaccruing Total Accruing Nonaccruing Total 
% of % of % of % of % of % of % of % of % of 

Total Total Total Total Total Total Total Total Total 
Capita Capita Capita Capita Capita Capita Capita Capita Capita 

(dollars in millions) Amount l  Amount  l Amount l Amount l  Amount  l Amount l  Amount  l Amount l  Amount  l 

Commercial and industria $ 150 0.7% $ 70 0.3% $ 220 1.1% $ - 0.0% $ - 0.0% $ - 0.0% $ 150 0.7% $ 70 0.3% $ 220 1.0% 

Commercial real estate - 0.0% 9 0.0% 9 0.0% - 0.0% 5 0.2% 5 0.2% - 0.0% 14 0.1% 14 0.1% 

Multi-family - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% 

Total commercial 150 0.7% 79 0.4% 229 1.1% - 0.0% 5 0.2% 5 0.2% 150 0.7% 84 0.4% 234 1.0% 

Residential mortgages 343 1.7% 34 0.2% 377 1.9% 9 0.3% 14 0.5% 23 0.8% 352 1.6% 48 0.2% 400 1.8% 

Home equity 211 1.0% 81 0.4% 292 1.5% - 0.0% - 0.0% - 0.0% 211 0.9% 81 0.4% 292 1.3% 

Automobile 3 0.0% 39 0.2% 42 0.2% - 0.0% - 0.0% - 0.0% 3 0.0% 39 0.2% 42 0.2% 

Education 113 0.6% 11 0.1% 124 0.6% - 0.0% - 0.0% - 0.0% 113 0.5% 11 0.0% 124 0.6% 

Other retail 22 0.1% 3 0.0% 25 0.1% - 0.0% - 0.0% - 0.0% 22 0.1% 3 0.0% 25 0.1% 

Total retail 692 3.4% 168 0.8% 860 4.3% 9 0.3% 14 0.5% 23 0.8% 701 3.1% 182 0.8% 883 4.0% 

Total $ 842 4.2% $ 247 1.2% $ 1,089 5.4% $ 9 0.3% $ 19 0.6% $ 28 0.9% $ 851 3.8% $ 266 1.2% $ 1,117 5.0% 

Total Capital $ 20,111 $ 3,035 $ 22,321 (A) 

(A) Reflects the net adjustments total capital for the HSBC branch acquisition ($201 million) and Investors ($624 million) as disclosed in the Confidential Exhibits Volume of the application. 



CNBA, Investors Bank and CBNA Pro Forma

CBNA Investors Pro Forma Combined

Accruing -Nonaccruiog Total Accruing -Nonaccruing Total Accruing Nonaccruing Total

% of % of % of % of % of % of % of % of % of
Total Total Total Total Total Total Total Total Total
Capita Capita Capita Capita Capita Capita Capita Capita Capita

(dottorm inlli-n) -Amnount I Amount I Amount I Amount I Amount I Amount I Amount t Amount I Amount I

Commercial and industria $ 150 0.8% $ 70 0.4% $ 220 1.1% $ - 0.0% $ 0.0% $ - 0.0% $ 190 0.7% $ 70 0.3% $ 220 1.0%

Commercial real estate - 0.0% 9 0.0% 9 0.0% - 0.0% 5 0.2% 5 0.2% - 0.0% 14 0.1% 14 0.1%

Multi-famifly - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0%

Total commercial 150 0.8% 79 0.4% 229 1.2% 0.0% 5 0.2% 5 0.2% 150 0.7% 84 0.4% 234 1.1%

Renidential mortgages 343 1.8% 34 0.2% 377 2.0% 9 0.3% 14 0.5% 23 0.9% 352 1.6% 40 0.2% 400 1.9%

Home equity 211 1.1% 81 0.4% 292 1.5% 0.0% - 0.0% - 0.0% 211 1.0% 81 0.4% 292 1.4%

Automobile 3 0.0% 39 0.2% 42 0.2% 0.0% - 0.0% - 0.0% 3 0.0% 39 0.2% .42 0.2%

Education 113 0.6% 11 0.1% 124 0.6% . 0.0% . 0.0% . 0.0% 113 0.5% 11 0.1% 124 0.6%

Other retail 22 0.1% 3 0.0% 25 0.1% . 0.0% . 0.0% . 0.0% 22 0.1% 3 0.0% 25 0.1%

Total retail 692 3.6% 168 0.9% 860 4.9% 9 0.3% 14 0.5% 23 0.9% 701 3.3% 182 0.8% 883 4.1%

Total $ 842 4.4% $ 247 1.3% $ 1,089 5.7% $ 9 0.3% $ 19 0.7% $ 28 1.0% $ 851 4.0% $ 266 1.2% $ 1,117 5.2%

Total Capital $19,216 $ 2,702 $ 21,446 (Al

(A) Reflects the net adjustments total capital for the HSBC branch acquisition ($201 million) and Investors ($624 million) as disclosed in the Confidential txhibits Volume of the application.

4. The application describes that actions CFG and Investors have each taken to
mitigate the impacts of the COVID-19 pandemic on each entity's respective
customers, employees, communities and business. Describe the expected plans to
mitigate risks associated with the COVID-19 pandemic on the combined
organization following the consummation of the proposed transactions.

The combined organization will manage COVID -19 risk through CFG's standard risk
management programs and processes, including but not limited to CFG's risk and control
self-assessment, issues management and risk appetite. The risk management programs
and processes in place at CFG are in a considerably mature state, allowing for appropriate
identification, documentation, mitigation and governance of all risks, including those
idiosyncratic risks related to the COVID- 19 pandemic.

5. Public Exhibit 12 provides a list of Investors' subsidiaries. Please describe in greater
detail the purpose and activities of Investors' subsidiaries "My Way Development
LLC" and "Investors Financial Services Inc."

My Way Development LLC is a New Jersey single-member limited liability company
formed in 2001 and is wholly owned by Investors Bank. The subsidiary holds title to one
Investors Bank branch, which is located at 105 North Avenue West, Cranford, New
Jersey.

Investors Financial Services Inc. is a New Jersey corporation and wholly owned
subsidiary of Investors Bank. The subsidiary holds title to one Investors Bank branch,
which is located 58 Westfield Avenue, Clark, New Jersey.

Please see the response to question #6 below for further information regarding the
purposes and activities of these entities.

 

 

 
 

 
 
 

 

 
 

 
 

 
 

 

 

                                         

                                                                                       

                                                                        

                                                                                

                                                                               

                                                                          

                                                                                  

                                                                          

                                                                                  

                                                                             

                                     

 

    

CNBA, Investors Bank and CBNA Pro Forma 

CBNA Investors Pro Forma Combined 

Accruing Nonaccruing Total Accruing Nonaccruing Total Accruing Nonaccruing Total 

% of % of % of % of % of % of % of % of % of 
Total Total Total Total Total Total Total Total Total 
Capita Capita Capita Capita Capita Capita Capita Capita Capita 

(dollars in millions) Amount l  Amount  l Amount l Amount l  Amount  l Amount l  Amount  l Amount l  Amount  l 

Commercial and industria $ 150 0.8% $ 70 0.4% $ 220 1.1% $ - 0.0% $ - 0.0% $ - 0.0% $ 150 0.7% $ 70 0.3% $ 220 1.0% 

Commercial real estate - 0.0% 9 0.0% 9 0.0% - 0.0% 5 0.2% 5 0.2% - 0.0% 14 0.1% 14 0.1% 

Multi-family - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% 

Total commercial 150 0.8% 79 0.4% 229 1.2% - 0.0% 5 0.2% 5 0.2% 150 0.7% 84 0.4% 234 1.1% 

Residential mortgages 343 1.8% 34 0.2% 377 2.0% 9 0.3% 14 0.5% 23 0.9% 352 1.6% 48 0.2% 400 1.9% 

Home equity 211 1.1% 81 0.4% 292 1.5% - 0.0% - 0.0% - 0.0% 211 1.0% 81 0.4% 292 1.4% 

Automobile 3 0.0% 39 0.2% 42 0.2% - 0.0% - 0.0% - 0.0% 3 0.0% 39 0.2% 42 0.2% 

Education 113 0.6% 11 0.1% 124 0.6% - 0.0% - 0.0% - 0.0% 113 0.5% 11 0.1% 124 0.6% 

Other retail 22 0.1% 3 0.0% 25 0.1% - 0.0% - 0.0% - 0.0% 22 0.1% 3 0.0% 25 0.1% 

Total retail 692 3.6% 168 0.9% 860 4.5% 9 0.3% 14 0.5% 23 0.9% 701 3.3% 182 0.8% 883 4.1% 

Total $ 842 4.4% $ 247 1.3% $ 1,089 5.7% $ 9 0.3% $ 19 0.7% $ 28 1.0% $ 851 4.0% $ 266 1.2% $ 1,117 5.2% 

Total Capital $ 19,216 $ 2,702 $ 21,446 (A) 

(A) Reflects the net adjustments total capital for the HSBC branch acquisition ($201 million) and Investors ($624 million) as disclosed in the Confidential Exhibits Volume of the application. 

4. The application describes that actions CFG and Investors have each taken to 
mitigate the impacts of the COVID-19 pandemic on each entity’s respective 
customers, employees, communities and business. Describe the expected plans to 
mitigate risks associated with the COVID-19 pandemic on the combined 
organization following the consummation of the proposed transactions. 

The combined organization will manage COVID-19 risk through CFG’s standard risk 
management programs and processes, including but not limited to CFG’s risk and control 
self-assessment, issues management and risk appetite. The risk management programs 
and processes in place at CFG are in a considerably mature state, allowing for appropriate 
identification, documentation, mitigation and governance of all risks, including those 
idiosyncratic risks related to the COVID-19 pandemic.   

5. Public Exhibit 12 provides a list of Investors’ subsidiaries. Please describe in greater 
detail the purpose and activities of Investors’ subsidiaries “My Way Development 
LLC” and “Investors Financial Services Inc.” 

My Way Development LLC is a New Jersey single-member limited liability company 
formed in 2001 and is wholly owned by Investors Bank.  The subsidiary holds title to one 
Investors Bank branch, which is located at 105 North Avenue West, Cranford, New 
Jersey. 

Investors Financial Services Inc. is a New Jersey corporation and wholly owned 
subsidiary of Investors Bank. The subsidiary holds title to one Investors Bank branch, 
which is located 58 Westfield Avenue, Clark, New Jersey.   

Please see the response to question #6 below for further information regarding the 
purposes and activities of these entities.   



 

 
 

 
 
 

 
   

 
 

 
 

 

                 
 

 
 

6. Indicate whether Investors Bank's subsidiaries "My Way Development LLC" and
"Investors Financial Services Inc" engage in activities other than holding bank
premises and describe any additional activities. Describe in detail the purpose for
Investors Bank holding branch properties in separate subsidiaries.

Other than holding title to one Investors Bank branch each, neither My Way
Development LLC nor Investors Financial Services Inc. engage in any activity. Title to
each of the properties are maintained in legal entities separate from the Bank in order to
facilitate any potential sale of the properties.

CONSUMER. COMMUNITY REINVESTMENT ACT. AND CONVENIENCE AND NEEDS

7. The application states that "Investors and Investors Bank customers will benefit
from CFG's ... broader suite of products and services." Please discuss the products
and services that would be made available to customers of Investors Bank that are
not currently made available by Investors Bank.

As part of the transaction, CFG anticipates making its full suite of commercial and
consumer banking products available to Investors Bancorp's customers as applicable.
Specific availability of products and services will be determined on a customer-by-
customer basis consistent with CFG existing policies, procedures, and product
deployment practices. Based on our understanding to date, products and services that
would be made available to Investors customers that are not currently made available by
Investors include but are not limited to: 1) expanded wealth management and advisory
solutions, 2) consumer credit card, 3) Citizens Pay point of sale solutions, 4) education
lending, 5) unsecured lending, 6) treasury solutions, and 7) capital markets and M&A
advisory. The Enterprise IMO continues to work with CFG and Investors management to
evaluate existing CFG products and services that may be applicable and offered to
Investors' customer segments based on the go to market strategies which are currently
under development.

8. Discuss any community development lending, investment, or service initiatives of
CFG that would be offered in the markets of Investors Bank that are not currently
offered by Investors Bank.

CFG works to strengthen communities by providing financial resources that enable
development within those communities. CFG's capital allows organizations to advance
their plans to expand affordable housing and community services, revitalize communities
and fuel economic development. It also provides financial resources in the form of loans
and equity investments. CFG supports community development corporations,
community development financial institutions, mission-driven small business investment
corporations and other public welfare investment leveraging tax advantaged tools such as
low-income housing tax credits, new market tax credits and historic tax credits. In
addition, CFG has dedicated teams of Community Development Lending and Investment
professionals that help guide its efforts. CFG intends to implement the foregoing

6. Indicate whether Investors Bank’s subsidiaries “My Way Development LLC” and 
“Investors Financial Services Inc” engage in activities other than holding bank 
premises and describe any additional activities. Describe in detail the purpose for 
Investors Bank holding branch properties in separate subsidiaries. 

Other than holding title to one Investors Bank branch each, neither My Way 
Development LLC nor Investors Financial Services Inc. engage in any activity. Title to 
each of the properties are maintained in legal entities separate from the Bank in order to 
facilitate any potential sale of the properties.     

CONSUMER, COMMUNITY REINVESTMENT ACT, AND CONVENIENCE AND NEEDS 

7. The application states that “Investors and Investors Bank customers will benefit 
from CFG’s . . . broader suite of products and services.” Please discuss the products 
and services that would be made available to customers of Investors Bank that are 
not currently made available by Investors Bank. 

As part of the transaction, CFG anticipates making its full suite of commercial and 
consumer banking products available to Investors Bancorp’s customers as applicable. 
Specific availability of products and services will be determined on a customer-by-
customer basis consistent with CFG existing policies, procedures, and product 
deployment practices. Based on our understanding to date, products and services that 
would be made available to Investors customers that are not currently made available by 
Investors include but are not limited to: 1) expanded wealth management and advisory 
solutions, 2) consumer credit card, 3) Citizens Pay point of sale solutions, 4) education 
lending, 5) unsecured lending, 6) treasury solutions, and 7) capital markets and M&A 
advisory. The Enterprise IMO continues to work with CFG and Investors management to 
evaluate existing CFG products and services that may be applicable and offered to 
Investors’ customer segments based on the go to market strategies which are currently 
under development. 

8. Discuss any community development lending, investment, or service initiatives of 
CFG that would be offered in the markets of Investors Bank that are not currently 
offered by Investors Bank. 

CFG works to strengthen communities by providing financial resources that enable 
development within those communities.  CFG’s capital allows organizations to advance 
their plans to expand affordable housing and community services, revitalize communities 
and fuel economic development. It also provides financial resources in the form of loans 
and equity investments.  CFG supports community development corporations, 
community development financial institutions, mission-driven small business investment 
corporations and other public welfare investment leveraging tax advantaged tools such as 
low-income housing tax credits, new market tax credits and historic tax credits.  In 
addition, CFG has dedicated teams of Community Development Lending and Investment 
professionals that help guide its efforts. CFG intends to implement the foregoing 



 

 
  

 
 

 
 

 
 

   
 

 
 

 
 

 
 

 
 

  
 

 

  

capabilities in the markets currently served by Investors following consummation of the
Proposed Transaction.

9. Confirm whether any current community development lending, investment, or
service initiatives of Investors or Investors Bank would be discontinued.

CFG is not aware of any community development lending, investment or service programs
or products offered by Investors or Investors Bank that will be discontinued following
consummation of the Proposed Transaction.

10. In CFG's supplement to the application dated September 15, 2021 ("Supplement"),
CFG indicates that it expects to consolidate one branch of Investors Bank that is
located in a low- or moderate-income ("LMI") tract in connection with the proposed
transaction. For this LMI branch:

a. Indicate whether it is located in a majority-minority census tract area.

The Investors Bank branch located at 2560 Ocean Avenue, Brooklyn, New York
11229 (the "Consolidating Branch") is located in a majority-minority census tract,
as is the receiving branch located at 1702 Avenue U, Brooklyn, New York 11229
(the "Receiving Branch"). As described in the Supplement, the Receiving Branch
is located 0. 14 miles (approximately 700 feet away) from the Consolidating
Branch (an approximately one-minute drive and three-minute walk).

b. Discuss whether the receiving branch is readily accessible to customers of the
branch to be closed, including whether there are any natural or manmade
barriers that would impede access to individuals with limited transportation
resources, such as highways, railroad tracks, bodies of water, or industrial
areas.

The Receiving Branch is readily accessible to customers of the Consolidating
Branch-as a general matter, the Receiving Branch is even more accessible to
customers than the Consolidating Branch as it is closer to the Avenue U subway
station, which is one of the major transportation hubs in this area of Brooklyn,
New York. In addition, the Receiving Branch, as mentioned above in subpart a, is
approximately 700 feet from the Consolidating Branch. There are no natural or
manmade barriers that would impede access, resulting in only an approximately
three-minute walk between the two branches.

c. Describe any efforts that CFG or the combined institution plan to undertake
in order to mitigate the impact of the consolidation on the affected
community, such as offering expanded hours, providing services commonly
used or requested by members of the relevant community, or offering
alternative delivery services such as ATMs or mobile banking.

capabilities in the markets currently served by Investors following consummation of the 
Proposed Transaction. 

9. Confirm whether any current community development lending, investment, or 
service initiatives of Investors or Investors Bank would be discontinued. 

CFG is not aware of any community development lending, investment or service programs 
or products offered by Investors or Investors Bank that will be discontinued following 
consummation of the Proposed Transaction. 

10. In CFG’s supplement to the application dated September 15, 2021 (“Supplement”), 
CFG indicates that it expects to consolidate one branch of Investors Bank that is 
located in a low- or moderate-income (“LMI”) tract in connection with the proposed 
transaction. For this LMI branch: 

a. Indicate whether it is located in a majority-minority census tract area. 

The Investors Bank branch located at 2560 Ocean Avenue, Brooklyn, New York 
11229 (the “Consolidating Branch”) is located in a majority-minority census tract, 
as is the receiving branch located at 1702 Avenue U, Brooklyn, New York 11229 
(the “Receiving Branch”). As described in the Supplement, the Receiving Branch  
is located 0.14 miles (approximately 700 feet away) from the Consolidating 
Branch (an approximately one-minute drive and three-minute walk). 

b. Discuss whether the receiving branch is readily accessible to customers of the 
branch to be closed, including whether there are any natural or manmade 
barriers that would impede access to individuals with limited transportation 
resources, such as highways, railroad tracks, bodies of water, or industrial 
areas. 

The Receiving Branch is readily accessible to customers of the Consolidating 
Branch—as a general matter, the Receiving Branch is even more accessible to 
customers than the Consolidating Branch as it is closer to the Avenue U subway 
station, which is one of the major transportation hubs in this area of Brooklyn, 
New York. In addition, the Receiving Branch, as mentioned above in subpart a, is 
approximately 700 feet from the Consolidating Branch. There are no natural or 
manmade barriers that would impede access, resulting in only an approximately 
three-minute walk between the two branches. 

c. Describe any efforts that CFG or the combined institution plan to undertake 
in order to mitigate the impact of the consolidation on the affected 
community, such as offering expanded hours, providing services commonly 
used or requested by members of the relevant community, or offering 
alternative delivery services such as ATMs or mobile banking. 



There is no meaningful customer impact resulting from the consolidation, given
the very close proximity of the Receiving Branch to the Consolidating Branch.
Additionally, the Receiving Branch maintains similar hours and provides similar
services to the Consolidating Branch, and therefore expected to result in minimal
customer disruption. CFG will also migrate various customer outreach campaigns
to the Receiving Branch and expects the Receiving Branch to have higher staffing
levels than the Consolidating Branch.

11. Provide the following information about the branches that CFG has identified
would be consolidated or closed in connection with the proposed transaction:

a. For each branch anticipated to be closed or consolidated, indicate whether
each branch is located in a distressed or underserved nonmetropolitan
middle-income census tract, majority-minority census tract, or rural area.4

None of the branches listed in the Supplement for proposed consolidation or
closure are in distressed or underserved nonmetropolitan middle-income census
tracts, or in any rural area. Five of the branches anticipated to be closed or
consolidated (listed below) are located in a majority-minority census tract ("MM
Tract"), which is not unusual given the amount of diverse populations and MM
Tracts in the greater New York City metropolitan area. As noted below, the
proposed consolidations and closures are located in majority-minority census
tracts with differing ethnic compositions.

1. 301 Harrison Avenue, Harrison, New Jersey 07029 (Investors) (Primary
ethnicities: Asian, Hispanic, and Non-Hispanic White (each representing
approximately 30%-o37%o of the MM Tract)):

* This consolidation is considered a short-distance consolidation, as the
consolidating branch is less than one mile from the receiving branch
in Kearny, located at 300 Bergen Avenue, Kearny, New Jersey
07302.

* The receiving branch is less than a five-minute drive away from the
consolidating branch and readily accessible. There are no natural or
manmade barriers to impede access, as the commute is
straightforward and on the major roads in the area.

2. 1655 Oak Tree Road, Edison, New Jersey 09930 (Investors) (Primary
ethnicity: Asian (representing approximately 80% of the MM Tract)):

*The receiving branch at 636 Inman Avenue, Colonia, New
Jersey 07067 is readily accessible with no natural or manmade
barriers. It is less than two miles away from the closing branch and is
a very simple commute up Wood Avenue. The receiving branch is a

4 For each of the branches identified as being in a rural area, provide the criteria used to categorize the area as being
rural. An example of a method for identifying rural areas is the Rural-Urban Commuting Area Codes provided by
the Department of Agriculture, htlips ://www. ers.usda.gov/data-products/rural-urban-commuting-area-codes.aspx.

 

 

 
 

 
 

 
 

 
 

 
 

 

 

 

  
 

 

                                                 
  

    
 

There is no meaningful customer impact resulting from the consolidation, given 
the very close proximity of the Receiving Branch to the Consolidating Branch.  
Additionally, the Receiving Branch maintains similar hours and provides similar 
services to the Consolidating Branch, and therefore expected to result in minimal 
customer disruption. CFG will also migrate various customer outreach campaigns 
to the Receiving Branch and expects the Receiving Branch to have higher staffing 
levels than the Consolidating Branch. 

11. Provide the following information about the branches that CFG has identified 
would be consolidated or closed in connection with the proposed transaction: 

a. For each branch anticipated to be closed or consolidated, indicate whether 
each branch is located in a distressed or underserved nonmetropolitan 
middle-income census tract, majority-minority census tract, or rural area.4 

None of the branches listed in the Supplement for proposed consolidation or 
closure are in distressed or underserved nonmetropolitan middle-income census 
tracts, or in any rural area.  Five of the branches anticipated to be closed or 
consolidated (listed below) are located in a majority-minority census tract (“MM 
Tract”), which is not unusual given the amount of diverse populations and MM 
Tracts in the greater New York City metropolitan area.  As noted below, the 
proposed consolidations and closures are located in majority-minority census 
tracts with differing ethnic compositions.   

1. 301 Harrison Avenue, Harrison, New Jersey 07029 (Investors) (Primary 
ethnicities: Asian, Hispanic, and Non-Hispanic White (each representing 
approximately 30%-37% of the MM Tract)):  

 This consolidation is considered a short-distance consolidation, as the 
consolidating branch is less than one mile from the receiving branch 
in Kearny, located at 300 Bergen Avenue, Kearny, New Jersey 
07302. 

 The receiving branch is less than a five-minute drive away from the 
consolidating branch and readily accessible.  There are no natural or 
manmade barriers to impede access, as the commute is 
straightforward and on the major roads in the area. 

2. 1655 Oak Tree Road, Edison, New Jersey 09930 (Investors) (Primary 
ethnicity: Asian (representing approximately 80% of the MM Tract)):  

 The receiving branch at 636 Inman Avenue, Colonia, New 
Jersey 07067 is readily accessible with no natural or manmade 
barriers. It is less than two miles away from the closing branch and is 
a very simple commute up Wood Avenue.  The receiving branch is a 

4 For each of the branches identified as being in a rural area, provide the criteria used to categorize the area as being 
rural. An example of a method for identifying rural areas is the Rural-Urban Commuting Area Codes provided by 
the Department of Agriculture, ht1ps://www.ers.usda.gov/data-products/rural-urban-commuting-area-codes.aspx. 

https://ht1ps://www.ers.usda.gov/data-products/rural-urban-commuting-area-codes.aspx


 

 
  

 

 

 
 

  
 

 

 

 

  
 

 

 

 

 

six minute drive away from the closing branch, and offers an even
greater level of service than the closing branch, as the closing branch
is an inline location in the corner of a strip center, while the receiving
branch is a freestanding location with both drive-up teller and drive-
up ATM services. There are also three other freestanding branches
with drive-up service within a seven to nine-minute drive of the
receiving branch, providing multiple convenient options for all clients
in the area.

3. 2560 Ocean Avenue, Brooklyn, New York 11229 (Investors) (Primary
ethnicities: Non-Hispanic White and Asian (representing approximately 4900

and 3200 of the MM Tract, respectively)):
* This consolidation is considered a short-distance consolidation, as the

receiving branch, located at 1702 Avenue U, Brooklyn, New York
11229, is located approximately 700 feet away from the consolidating
branch.

* There is no negative impact anticipated (see response to question #10
above for a further information regarding this consolidation).

4. 96 Allen Blvd. Farmingdale, New York 11735 (Investors) (Primary
ethnicities: African American, Hispanic, and Non-Hispanic White (each
representing approximately 2 7 -3 7 %0 of the MM Tract)):

* The receiving branch at 534 Broadhollow Road, Melville, New
York 11747 (HSBC) is less than a 10-minute drive away from the
closing branch, with no manmade or natural barriers, allowing for a
smooth transition. The closing branch is an endcap location, not on a
major road and does not offer drive-up service, while the Melville
branch is located right off the main road.

* Additionally, two other branches are located approximately a 10-
minute drive away from the receiving branch in Levittown and
Wantagh. Both the Levittown and Wantagh locations are located in
retail nodes and both are a straightforward commute from
Farmingdale, without any natural or manmade barriers, providing
multiple readily accessible options for customers.

5. 3415 Francis Lewis Blvd. Flushing, New York 11358 (HSBC) (Primary
ethnicities: Non-Hispanic White, Asian, and Hispanic (each representing
approximately 26-37% of the MM Tract)):

* The receiving branch at 43-08 Bell Boulevard, Flushing, New York
11361 is approximately one-mile away from the closing branch
(approximately a six minute drive), serving the same Bayside
community.

* There are no natural or manmade barriers between the two
locations. While on a map, Interstate 295 appears to be located
between the two locations, Northern Boulevard, which connects the
two branches, crosses a bridge over Interstate 295, which means that

six minute drive away from the closing branch, and offers an even 
greater level of service than the closing branch, as the closing branch 
is an inline location in the corner of a strip center, while the receiving 
branch is a freestanding location with both drive-up teller and drive-
up ATM services. There are also three other freestanding branches 
with drive-up service within a seven to nine-minute drive of the 
receiving branch, providing multiple convenient options for all clients 
in the area. 

3. 2560 Ocean Avenue, Brooklyn, New York 11229 (Investors) (Primary 
ethnicities: Non-Hispanic White and Asian (representing approximately 49% 
and 32% of the MM Tract, respectively)): 

 This consolidation is considered a short-distance consolidation, as the 
receiving branch, located at 1702 Avenue U, Brooklyn, New York 
11229, is located approximately 700 feet away from the consolidating 
branch. 

 There is no negative impact anticipated (see response to question #10 
above for a further information regarding this consolidation). 

4. 96 Allen Blvd, Farmingdale, New York 11735 (Investors) (Primary 
ethnicities: African American, Hispanic, and Non-Hispanic White (each 
representing approximately 27-37% of the MM Tract)): 

 The receiving branch at 534 Broadhollow Road, Melville, New 
York 11747 (HSBC) is less than a 10-minute drive away from the 
closing branch, with no manmade or natural barriers, allowing for a 
smooth transition.  The closing branch is an endcap location, not on a 
major road and does not offer drive-up service, while the Melville 
branch is located right off the main road.  

 Additionally, two other branches are located approximately a 10-
minute drive away from the receiving branch in Levittown and 
Wantagh. Both the Levittown and Wantagh locations are located in 
retail nodes and both are a straightforward commute from 
Farmingdale, without any natural or manmade barriers, providing 
multiple readily accessible options for customers. 

5. 3415 Francis Lewis Blvd, Flushing, New York 11358 (HSBC) (Primary 
ethnicities: Non-Hispanic White, Asian, and Hispanic (each representing 
approximately 26-37% of the MM Tract)): 

 The receiving branch at 43-08 Bell Boulevard, Flushing, New York 
11361 is approximately one-mile away from the closing branch 
(approximately a six minute drive), serving the same Bayside 
community. 

 There are no natural or manmade barriers between the two 
locations. While on a map, Interstate 295 appears to be located 
between the two locations, Northern Boulevard, which connects the 
two branches, crosses a bridge over Interstate 295, which means that 



 

 
 

 

 
 

 

 
 

  

crossing the highway will not impact travel patterns.  The receiving 
branch also has more dedicated parking and better retail synergies 
within the Bayside community. 

crossing the highway will not impact travel patterns. The receiving
branch also has more dedicated parking and better retail synergies
within the Bayside community.

b. For each of the branches identified as being in a distressed or underserved
nonmetropolitan middle-income census tract, a majority-minority census
tract, or a rural area, discuss whether the receiving branch is readily
accessible to customers of the branch to be closed, such as by highway, public
transit, or walking access, including whether there are any natural or
manmade barriers that would impede access to individuals with limited
transportation resources, such as highways, railroad tracks, bodies of water,
or industrial areas.

In the case of each of the five branches in MM Tracts, the receiving branch
maintains similar hours and provides similar services as the consolidating or
closing branch, and therefore the proposed consolidations and closures are
expected to result in minimal customer disruption. Additionally, as mentioned
above in response to subpart a of this question, each of the relevant receiving
branches is readily accessible to customers of the consolidating or closing branch,
and will have the same or better level of access to public transit, highway,
walking access (without natural or manmade barriers) as customers had with the
consolidating or closing branch.

c. For each of the branches identified as being in a distressed or underserved
nonmetropolitan middle-income census tract, a majority-minority census
tract, or a rural area, describe any efforts that CFG or the combined
institution plan to undertake in order to mitigate the impact of the closing,
consolidation, or relocation on the affected community, such as offering
expanded hours, providing services commonly used or requested by
members of the relevant community, or offering alternative delivery services
such as ATMs or mobile banking.

As discussed in the response to question #10 and in subpart b of this question #11,
each of the proposed receiving branches offers similar hours, services and
alternative delivery services as the branches being consolidated or closed, and,
therefore, no meaningful impact to the manner in which customers access or use
the branches is anticipated. As mentioned above, CFG will transfer customer
outreach campaigns to the receiving branch to mitigate any minimal disruption
that might arise as a result of the consolidations and closures, and expects the
receiving branches to generally have higher staffing levels than the consolidating
or closing branches, which will also benefit customers.

b. For each of the branches identified as being in a distressed or underserved 
nonmetropolitan middle-income census tract, a majority-minority census 
tract, or a rural area, discuss whether the receiving branch is readily 
accessible to customers of the branch to be closed, such as by highway, public 
transit, or walking access, including whether there are any natural or 
manmade barriers that would impede access to individuals with limited 
transportation resources, such as highways, railroad tracks, bodies of water, 
or industrial areas. 

In the case of each of the five branches in MM Tracts, the receiving branch 
maintains similar hours and provides similar services as the consolidating or 
closing branch, and therefore the proposed consolidations and closures are 
expected to result in minimal customer disruption.  Additionally, as mentioned 
above in response to subpart a of this question, each of the relevant receiving 
branches is readily accessible to customers of the consolidating or closing branch, 
and will have the same or better level of access to public transit, highway, 
walking access (without natural or manmade barriers) as customers had with the 
consolidating or closing branch. 

c. For each of the branches identified as being in a distressed or underserved 
nonmetropolitan middle-income census tract, a majority-minority census 
tract, or a rural area, describe any efforts that CFG or the combined 
institution plan to undertake in order to mitigate the impact of the closing, 
consolidation, or relocation on the affected community, such as offering 
expanded hours, providing services commonly used or requested by 
members of the relevant community, or offering alternative delivery services 
such as ATMs or mobile banking. 

As discussed in the response to question #10 and in subpart b of this question #11, 
each of the proposed receiving branches offers similar hours, services and 
alternative delivery services as the branches being consolidated or closed, and, 
therefore, no meaningful impact to the manner in which customers access or use 
the branches is anticipated.  As mentioned above, CFG will transfer customer 
outreach campaigns to the receiving branch to mitigate any minimal disruption 
that might arise as a result of the consolidations and closures, and expects the 
receiving branches to generally have higher staffing levels than the consolidating 
or closing branches, which will also benefit customers. 



d. For each of the branches identified as closing or consolidating, provide the
estimated timeframe in which CNBA, Investors Bank, or the combined
institution expect to submit a notice of branch closure under section 42 of the
Federal Deposit Insurance Act.'

CFG anticipates that, pending receipt of the requisite regulatory approvals, the
branches will close on or near the time of the bank and IT systems conversion,
which is expected to occur approximately nine months following consummation
of the Proposed Transaction.

12. The Supplement states that Investors Bank will follow applicable regulatory
requirements and supervisory guidance concerning notifications to regulators and
affected customers for branch closures and consolidations. Provide copies of any
applicable policies and procedures of CNBA or Investors Bank related to branch
closing, consolidation, and relocation.

Please see the CBNA Branch Closing Policy attached hereto as Public Exhibit 1 to this
Appendix and the Investors Bank Branch Closing Policy attached hereto as Public
Exhibit 2 to this Appendix.

13. Understanding that final decisions may not have been made in all areas of consumer
compliance, please indicate the extent to which the programs of CNBA and/or
Investors Bank have been identified for implementation at the combined bank,
including:

a. Compliance Risk Management;
b. Third party oversight;
c. Board and senior management oversight;
d. Auditing;
e. Training;
f. UDAAP compliance; and
g. CRA administration.

If final decisions are made regarding these programs during the pendency of this
application, please provide an update to Federal Reserve staff.

CFG and CBNA have comprehensive and robust programs in each of the enumerated
areas and, therefore, the plan is to implement the mature CFG and CBNA programs at the
combined bank following consummation of the Proposed Transaction. As part of
integration planning, CFG will determine the most effective manner of implementation of
these programs to the business units, teams, products and services to be integrated as a
result of the Potential Transaction. If, however, changes should be identified by CFG
during the pendency of the Application, the Board will be notified.

12 U.S.C. 1831r-1.

 

 

 
 
 

 
 

 
 

 
 

 
 
 
 
 
 
 

 

 

 
 
 

                                                 
  

d. For each of the branches identified as closing or consolidating, provide the 
estimated timeframe in which CNBA, Investors Bank, or the combined 
institution expect to submit a notice of branch closure under section 42 of the 
Federal Deposit Insurance Act.5 

CFG anticipates that, pending receipt of the requisite regulatory approvals, the 
branches will close on or near the time of the bank and IT systems conversion, 
which is expected to occur approximately nine months following consummation 
of the Proposed Transaction. 

12. The Supplement states that Investors Bank will follow applicable regulatory 
requirements and supervisory guidance concerning notifications to regulators and 
affected customers for branch closures and consolidations. Provide copies of any 
applicable policies and procedures of CNBA or Investors Bank related to branch 
closing, consolidation, and relocation. 

Please see the CBNA Branch Closing Policy attached hereto as Public Exhibit 1 to this 
Appendix and the Investors Bank Branch Closing Policy attached hereto as Public 
Exhibit 2 to this Appendix. 

13. Understanding that final decisions may not have been made in all areas of consumer 
compliance, please indicate the extent to which the programs of CNBA and/or 
Investors Bank have been identified for implementation at the combined bank, 
including: 

a. Compliance Risk Management; 
b. Third party oversight; 
c. Board and senior management oversight; 
d. Auditing; 
e. Training; 
f. UDAAP compliance; and 
g. CRA administration. 

If final decisions are made regarding these programs during the pendency of this 
application, please provide an update to Federal Reserve staff. 

CFG and CBNA have comprehensive and robust programs in each of the enumerated 
areas and, therefore, the plan is to implement the mature CFG and CBNA programs at the 
combined bank following consummation of the Proposed Transaction.  As part of 
integration planning, CFG will determine the most effective manner of implementation of 
these programs to the business units, teams, products and services to be integrated as a 
result of the Potential Transaction. If, however, changes should be identified by CFG 
during the pendency of the Application, the Board will be notified.  

5 12 U.S.C. 183lr-l. 



COMPETITION

14. Identify the name and location of branches that CFG proposes to acquire from
HSBC. For each such branch:

a. Provide the deposit amount associated with the branch (as of 6/30/2020);

Please refer to Public Exhibit 3 for a response to this item.

b. Provide the total loan origination amount to small businesses (a business or
farm with gross annual revenues of $1 million or less) in 2019 and 2020
associated with the branch.

CFG and HSBC are working collaboratively to collect this information and will
provide it as soon as it becomes available.

FINANCIAL STABILITy 6

15. Provide a list of activities and products in which CFG either plans to initiate new
operations or expand existing operations subsequent to the closing of the proposed
transaction. In addition, discuss how any new or expanded operations would affect
the combined organization's5:

a. Commercial lending (expected volume increase)
b. Lending to SMEs (expected volume increase)
c. Syndicated funded commitments (expected volume increase)
d. Syndicated pipeline commitments (expected volume increase)
e. Consumer lending (expected volume increase)
f. Real estate (mortgage) lending (expected volume increase)
g. Underwriting activities (expected volume increase)
h. Broker-dealer activities (expected volume increase)

Currently, however, CFG does not expect to initiate new operations subsequent to the
closing of the Proposed Transaction. CFG does plan to seek revenue synergies from the
Proposed Transaction generated from the offering of CFG's larger product set to
Investors' customers but that plan does not include expanding operations.

Please also refer to the response to question #7 above for responsive information. Until
the detail planning is completed in the first quarter of 2022 (inclusive of high-level go-to-
market strategies), a definitive view of how new or expanded operations will impact the
expected volumes of any specific product category are not yet known.

6 Unless otherwise noted, data requested should be as of June 30, 2021.

 

 
 

 
 

 
 

 
 

 

 
  

 
  

 
 
 
 
 
 
 
 

  

 

 

 
 

                                                 
 

COMPETITION 

14. Identify the name and location of branches that CFG proposes to acquire from 
HSBC. For each such branch: 

a. Provide the deposit amount associated with the branch (as of 6/30/2020);  

Please refer to Public Exhibit 3 for a response to this item.  

b. Provide the total loan origination amount to small businesses (a business or 
farm with gross annual revenues of $1 million or less) in 2019 and 2020 
associated with the branch. 

CFG and HSBC are working collaboratively to collect this information and will 
provide it as soon as it becomes available. 

FINANCIAL STABILITY6 

15. Provide a list of activities and products in which CFG either plans to initiate new 
operations or expand existing operations subsequent to the closing of the proposed 
transaction. In addition, discuss how any new or expanded operations would affect 
the combined organization’s: 

a. Commercial lending (expected volume increase) 
b. Lending to SMEs (expected volume increase) 
c. Syndicated funded commitments (expected volume increase) 
d. Syndicated pipeline commitments (expected volume increase) 
e. Consumer lending (expected volume increase) 
f. Real estate (mortgage) lending (expected volume increase) 
g. Underwriting activities (expected volume increase) 
h. Broker-dealer activities (expected volume increase) 

Currently, however, CFG does not expect to initiate new operations subsequent to the 
closing of the Proposed Transaction.  CFG does plan to seek revenue synergies from the 
Proposed Transaction generated from the offering of CFG’s larger product set to 
Investors’ customers but that plan does not include expanding operations. 

Please also refer to the response to question #7 above for responsive information.  Until 
the detail planning is completed in the first quarter of 2022 (inclusive of high-level go-to-
market strategies), a definitive view of how new or expanded operations will impact the 
expected volumes of any specific product category are not yet known.  

6 Unless otherwise noted, data requested should be as of June 30, 2021. 



 

16. For Investors, provide the total amount for each of the following FR Y-15 line items.
For both CFG and Investors, separately, provide the five largest counterparties
rolled up to the parent company and their corresponding amounts.

a. Total short-term wholesale funding, by maturity (Y890, Y891, Y892, Y893)
b. Average risk-weighted assets (Y895)
c. Short-term wholesale funding metric (Y896)

Please refer to Public Exhibit 4 and Confidential Exhibit 1 for a response to this item.

17. Public Exhibit 8 identifies certain activities of CFG and Investors, with measures of
the scale of the activities stated in U.S. dollars for the year-to-date ended June 30,
2021 and ended December 31, 2020. For each of the following activities, identify
whether CFG or Investors is involved in the activity, discuss the nature of this
involvement, and provide a brief listing of other firms that engage in the same
activity in the United States. For both CFG and Investors, separately, provide
measures of the scale of each activity specified, for both the most recent quarter and
the most recently completed year. Measures should be stated both in U.S. dollars
and as a share of overall U.S. activity; derivatives should be stated as notional dollar
amounts. Responses may be confined to information maintained in the regular
course of business.

a. Short-term lending
i. Reverse bilateral repurchase agreements (volume)

ii. Reverse tri-party repurchase agreements (volume)
iii. Fed funds (volume)
iv. Tri-party repo dealing (volume)

b. Commercial lending
i. Syndicated lending (volume)

ii. Syndicated pipeline commitments (volume)
iii. Lending to small and medium-sized enterprises (volume)
iv. Unfunded commitments (volume)

c. Underwriting services
i. Issuance of new equities (volume)

ii. Corporate bonds (volume)
iii. Commercial paper (volume)
iv. Asset backed securities (volume)
v. Other debt securities (volume)

d. Total provision of services in the following sectors.
i. Prime brokerage (number of funds and fund sponsors, and total

assets under management)
ii. Securities lending (report value of securities lent a custodian and

securities lent from trading book)
iii. Corporate trust

16. For Investors, provide the total amount for each of the following FR Y-15 line items. 
For both CFG and Investors, separately, provide the five largest counterparties 
rolled up to the parent company and their corresponding amounts. 

a. Total short-term wholesale funding, by maturity (Y890, Y891, Y892, Y893) 
b. Average risk-weighted assets (Y895) 
c. Short-term wholesale funding metric (Y896) 

Please refer to Public Exhibit 4 and Confidential Exhibit 1 for a response to this item.   

17. Public Exhibit 8 identifies certain activities of CFG and Investors, with measures of 
the scale of the activities stated in U.S. dollars for the year-to-date ended June 30, 
2021 and ended December 31, 2020. For each of the following activities, identify 
whether CFG or Investors is involved in the activity, discuss the nature of this 
involvement, and provide a brief listing of other firms that engage in the same 
activity in the United States. For both CFG and Investors, separately, provide 
measures of the scale of each activity specified, for both the most recent quarter and 
the most recently completed year. Measures should be stated both in U.S. dollars 
and as a share of overall U.S. activity; derivatives should be stated as notional dollar 
amounts. Responses may be confined to information maintained in the regular 
course of business. 

a. Short-term lending 
i. Reverse bilateral repurchase agreements (volume) 

ii. Reverse tri-party repurchase agreements (volume) 
iii. Fed funds (volume) 
iv. Tri-party repo dealing (volume) 

b. Commercial lending 
i. Syndicated lending (volume) 

ii. Syndicated pipeline commitments (volume) 
iii. Lending to small and medium-sized enterprises (volume) 
iv. Unfunded commitments (volume) 

c. Underwriting services 
i. Issuance of new equities (volume) 

ii. Corporate bonds (volume) 
iii. Commercial paper (volume) 
iv. Asset backed securities (volume) 
v. Other debt securities (volume) 

d. Total provision of services in the following sectors. 
i. Prime brokerage (number of funds and fund sponsors, and total 

assets under management) 
ii. Securities lending (report value of securities lent a custodian and 

securities lent from trading book) 
iii. Corporate trust 



 

  
 
 

  

 

  

 
 

 

 
 

 

 
  

 

 

iv. Correspondent banking
v. Wealth management (total assets under management)

vi. Insurance (by segment, including reinsurance)

With respect to a. (Short-term lending): Neither CFG nor Investors is involved in the
short-term lending activities designated in categories i. through iv., and neither had
volume in any category for the periods requested.

With respect to b. (Commercial lending): The requested information for CFG and
Investors for the period ended December 31, 2020 and for year-to-date ended June
30, 2021, is available in Public Exhibit 8 and Confidential Exhibit 2 to the Application.
The information is provided again below with supplementary detail:

* Items b. i-ii:
o CFG is involved in syndicated lending (category i) (the process of involving a

group of lenders in funding various portions of a loan for a single borrower) and
has syndicated pipeline commitments (category ii) in various areas of CBNA,
such as Middle Market Lending (Franchise, Regional Lending), Private Equity
Lending, Asset Backed Finance Lending, and Commercial Real Estate (REIT)
Lending. CFG's syndicated loan balance was $9.13 billion for December 3 1,
2020, and $6.91 billion for June 30, 2021. CFG's syndicated pipeline
commitment balance was $1.63 billion for December 31, 2020, and $842 million
for June 30, 2021. CFG's U.S. market share of all syndicated loans is
approximately 0.400 for the periods requested, based on Bloomberg league tables.
Other firms that participate in this activity include Bank of America, JPMorgan
and Wells Fargo.

" Investors is not involved in loan syndications, does not make syndicated pipeline
commitments, and had no volume in either activity in the periods requested.

* Item b.iii:
o CFG is involved in lending to small and medium-sized enterprises across a variety

of sectors, with medium-sized businesses defined internally as those with
revenues between $25 million and $500 million, and small businesses as those
with less than $25 million. However, as CFG does not maintain lending volumes
based on these categories in the regular course of business, and it is providing
lending statistics for loans of less than $1 million in accordance with Call Report
schedule RC-C Part 11, Items 3.a through 4.c ("Loans to Small Businesses").
CFG's lending to small business totaled $5.8 billion as of December 31, 2020,
and $5.56 billion as of June 30, 2021. CFG's U.S. market share of all small
business lending is approximately 0.9%o for the periods requested, based on the
U.S. Small Business Administration report from its Office of Advocacy. Other
firms that participate in this activity include JP Morgan Chase, Bank of America
and Wells Fargo.

iv. Correspondent banking 
v. Wealth management (total assets under management) 

vi. Insurance (by segment, including reinsurance) 

With respect to a. (Short-term lending): Neither CFG nor Investors is involved in the 
short-term lending activities designated in categories i. through iv., and neither had 
volume in any category for the periods requested. 

With respect to b. (Commercial lending): The requested information for CFG and 
Investors for the period ended December 31, 2020 and for year-to-date ended June 
30, 2021, is available in Public Exhibit 8 and Confidential Exhibit 2 to the Application.  
The information is provided again below with supplementary detail:  

 Items b.i–ii: 
o CFG is involved in syndicated lending (category i) (the process of involving a 

group of lenders in funding various portions of a loan for a single borrower) and 
has syndicated pipeline commitments (category ii) in various areas of CBNA, 
such as Middle Market Lending (Franchise, Regional Lending), Private Equity 
Lending, Asset Backed Finance Lending, and Commercial Real Estate (REIT) 
Lending. CFG’s syndicated loan balance was $9.13 billion for December 31, 
2020, and $6.91 billion for June 30, 2021.  CFG’s syndicated pipeline 
commitment balance was $1.63 billion for December 31, 2020, and $842 million 
for June 30, 2021. CFG’s U.S. market share of all syndicated loans is 
approximately 0.4% for the periods requested, based on Bloomberg league tables.  
Other firms that participate in this activity include Bank of America, JPMorgan 
and Wells Fargo. 

o Investors is not involved in loan syndications, does not make syndicated pipeline 
commitments, and had no volume in either activity in the periods requested. 

 Item b.iii: 
o CFG is involved in lending to small and medium-sized enterprises across a variety 

of sectors, with medium-sized businesses defined internally as those with 
revenues between $25 million and $500 million, and small businesses as those 
with less than $25 million. However, as CFG does not maintain lending volumes 
based on these categories in the regular course of business, and it is providing 
lending statistics for loans of less than $1 million in accordance with Call Report 
schedule RC-C Part II, Items 3.a through 4.c (“Loans to Small Businesses”).  
CFG’s lending to small business totaled $5.8 billion as of December 31, 2020, 
and $5.56 billion as of June 30, 2021. CFG’s U.S. market share of all small 
business lending is approximately 0.9% for the periods requested, based on the 
U.S. Small Business Administration report from its Office of Advocacy.  Other 
firms that participate in this activity include JP Morgan Chase, Bank of America 
and Wells Fargo. 



 

 

 

 
  

 

 
 

 

 
 

 

 

o Investors is involved in lending to small and medium-sized enterprises across a
variety of sectors. From Investors Call Report schedule RC-C Part 11, Items 3.a
through 4.c, Investors lending to small business totaled $366 million as of
December 31, 2020, and $388 million as of June 30, 2021. Investors' U.S. market
share of all small business lending is approximately 0.0600 for the periods
requested, based on the U.S. Small Business Administration report from its Office
of Advocacy. Other firms that participate in this activity include JP Morgan
Chase, Bank of America and Wells Fargo.

*Item b.iv:
o CFG is involved in making various loan commitments to its commercial

customers. CFG's unfunded commitments balance was $35.76 billion for
December 31, 2020, and $38.43 billion for June 30, 2021. CFG's U.S. market
share of all commercial unfunded commitments is approximately 0.8%o for the
periods requested, based on BankRegData information. Other firms that
participate in this activity include JP Morgan Chase, Bank of America and Wells
Fargo.

" Investors is involved in making various loan commitments to its commercial
customers. Investors unfunded commitments balance was $2.07 billion for
December 31, 2020, and $2.19 billion for June 30, 2021. Investors' U.S. market
share of all commercial unfunded commitments is approximately 0.04%o for the
periods requested, based on BankRegData information. Other firms that
participate in this activity include JP Morgan Chase, Bank of America and Wells
Fargo.

With respect to c. (Underwriting services): CFG is involved in underwriting services
through its wholly owned subsidiary, Citizens Capital Markets, Inc. ("CCMI"). CCMI is
a Massachusetts corporation incorporated on September 21, 1995 and is registered as a
broker-dealer with the Securities and Exchange Commission and is a member of the
Financial Industry Regulatory Authority ("FINRA"). CCMI is a registered with FINRA
as an introducing broker-dealer and does not hold customer funds or securities. CCMI
provides investment banking and advisory services related to merger and acquisitions,
capital raises, and financial & strategic advisory, as well as business valuation services.
CCMI is also engaged in underwriting, dealing and trading corporate debt obligations for
institutional clients. CCMI clears all securities transactions on a fully disclosed basis
through third-party clearing brokers.

*Item c. i:
o CFG's full year 2020 total equity volume (IPO plus secondary offerings) was

$17.5 million and $12.6 million for the six months ended June 30, 2021. CFG's
U.S. market share of all equity volume (IPO plus secondary offerings) was
0.00400 for the full year 2020, based on Bloomberg league tables. Other firms that
participate in this activity include Goldman Sachs, Morgan Stanley, JPMorgan,
Bank of America and Citigroup.

o Investors is involved in lending to small and medium-sized enterprises across a 
variety of sectors. From Investors Call Report schedule RC-C Part II, Items 3.a 
through 4.c, Investors lending to small business totaled $366 million as of 
December 31, 2020, and $388 million as of June 30, 2021. Investors’ U.S. market 
share of all small business lending is approximately 0.06% for the periods 
requested, based on the U.S. Small Business Administration report from its Office 
of Advocacy. Other firms that participate in this activity include JP Morgan 
Chase, Bank of America and Wells Fargo. 

 Item b.iv: 
o CFG is involved in making various loan commitments to its commercial 

customers. CFG’s unfunded commitments balance was $35.76 billion for 
December 31, 2020, and $38.43 billion for June 30, 2021.  CFG’s U.S. market 
share of all commercial unfunded commitments is approximately 0.8% for the 
periods requested, based on BankRegData information. Other firms that 
participate in this activity include JP Morgan Chase, Bank of America and Wells 
Fargo. 

o Investors is involved in making various loan commitments to its commercial 
customers.  Investors unfunded commitments balance was $2.07 billion for 
December 31, 2020, and $2.19 billion for June 30, 2021. Investors’ U.S. market 
share of all commercial unfunded commitments is approximately 0.04% for the 
periods requested, based on BankRegData information. Other firms that 
participate in this activity include JP Morgan Chase, Bank of America and Wells 
Fargo. 

With respect to c. (Underwriting services): CFG is involved in underwriting services 
through its wholly owned subsidiary, Citizens Capital Markets, Inc. (“CCMI”). CCMI is 
a Massachusetts corporation incorporated on September 21, 1995 and is registered as a 
broker-dealer with the Securities and Exchange Commission and is a member of the 
Financial Industry Regulatory Authority (“FINRA”). CCMI is a registered with FINRA 
as an introducing broker-dealer and does not hold customer funds or securities. CCMI 
provides investment banking and advisory services related to merger and acquisitions, 
capital raises, and financial & strategic advisory, as well as business valuation services. 
CCMI is also engaged in underwriting, dealing and trading corporate debt obligations for 
institutional clients. CCMI clears all securities transactions on a fully disclosed basis 
through third-party clearing brokers. 

 Item c.i: 
o CFG’s full year 2020 total equity volume (IPO plus secondary offerings) was 

$17.5 million and $12.6 million for the six months ended June 30, 2021. CFG’s 
U.S. market share of all equity volume (IPO plus secondary offerings) was 
0.004% for the full year 2020, based on Bloomberg league tables. Other firms that 
participate in this activity include Goldman Sachs, Morgan Stanley, JPMorgan, 
Bank of America and Citigroup. 



 

 

 
  

 

 
 

 
 

 
  

 

 
 

 
 

 

 
 

 
 

 
  

 

 

o Investors is not involved in underwriting new equities and had no volume for the
periods requested.

* Item c.ii:~
o CFG's full year 2020 and for the six months ended June 30, 2021 volumes for

corporate bonds was $51.6 million and $29.9 million, respectively. CFG's full
year estimated market share (based on Bloomberg league tables) for corporate
bonds was 0.00200, based on Bloomberg's investment grade and high yield league
table reporting statistics. Other firms that participate in this activity include
JPMorgan, Bank of America, Citigroup, Morgan Stanley (7.90%) and Goldman
Sachs (7.6% ).

" Investors is not involved in underwriting corporate bonds and had no volume for
the periods requested.

* Item c. iii:~ Neither CFG nor Investors is involved in commercial paper and neither had
volume for the periods requested.

* Item c. iv:
o CFG issuance volume for the full year 2020 and the six months ended June 30,

2021 was $3.5 million and $5.6 million, respectively. CFG's percent of market
share for the full year 2020 was 0.00300 based on Green Street data. Other firms
that participate in this activity include Credit Suisse, J.P. Morgan, Wells Fargo,
Citigroup, and Morgan Stanley.

" Investors is not involved in asset backed securities and had no volume for the
periods requested.

* Item c.v: Neither CFG nor Investors is involved in other debt securities and neither
had volume for the periods requested.

With respect to d. (Provision of Services in Certain Sectors):

* Item d. i: Neither CFG nor Investors is involved in prime brokerage and neither had
volume for the periods requested.

* Item d. ii:~ Neither CFG nor Investors is involved in securities lending and neither had
volume for the periods requested.

* Item d. iii:
o CFG corporate trust assets as of December 31, 2020 and June 30, 2021 were $9.6

million and $ 10.1 million, respectively. CFG does not maintain information on
the U.S. market for corporate trust assets or its share of that market. Other firms
that participate in this activity include Bank of New York, Citibank and U.S.
Bank.

o Investors is not involved in underwriting new equities and had no volume for the 
periods requested. 

 Item c.ii: 
o CFG’s full year 2020 and for the six months ended June 30, 2021 volumes for 

corporate bonds was $51.6 million and $29.9 million, respectively. CFG’s full 
year estimated market share (based on Bloomberg league tables) for corporate 
bonds was 0.002%, based on Bloomberg’s investment grade and high yield league 
table reporting statistics. Other firms that participate in this activity include 
JPMorgan, Bank of America, Citigroup, Morgan Stanley (7.9%) and Goldman 
Sachs (7.6%). 

o Investors is not involved in underwriting corporate bonds and had no volume for 
the periods requested. 

 Item c.iii: Neither CFG nor Investors is involved in commercial paper and neither had 
volume for the periods requested. 

 Item c.iv: 
o CFG issuance volume for the full year 2020 and the six months ended June 30, 

2021 was $3.5 million and $5.6 million, respectively. CFG’s percent of market 
share for the full year 2020 was 0.003% based on Green Street data. Other firms 
that participate in this activity include Credit Suisse, J.P. Morgan, Wells Fargo, 
Citigroup, and Morgan Stanley. 

o Investors is not involved in asset backed securities and had no volume for the 
periods requested. 

 Item c.v: Neither CFG nor Investors is involved in other debt securities and neither 
had volume for the periods requested. 

With respect to d. (Provision of Services in Certain Sectors): 

 Item d.i: Neither CFG nor Investors is involved in prime brokerage and neither had 
volume for the periods requested. 

 Item d.ii: Neither CFG nor Investors is involved in securities lending and neither had 
volume for the periods requested. 

 Item d.iii: 
o CFG corporate trust assets as of December 31, 2020 and June 30, 2021 were $9.6 

million and $10.1 million, respectively. CFG does not maintain information on 
the U.S. market for corporate trust assets or its share of that market. Other firms 
that participate in this activity include Bank of New York, Citibank and U.S. 
Bank. 



o Investors is not involved in corporate trust and had no volume for the periods
requested.

*Item d.iv:~ Neither CFG nor Investors is involved in correspondent banking and
neither had volume for the periods requested.

*Item d. v:
o CFG assets under management for the full year 2020 and the six months ended

June 30, 2021 were $19.0 billion and $21.2 billion, respectively. CFG's percent of
U.S. market share for the two periods is less than 0.04%o, based on U.S. assets
management industry research from BCG. Other firms that participate in this
activity include Morgan Stanley, Bank of America and JP'Morgan.

" Investors is involved in wealth management with approximately $104 million of
assets under management for the two periods. Investors percent of U.S. market
share is effectively 000. Other firms that participate in this activity include
Morgan Stanley, Bank of America and JP'Morgan.

*Item d.vi:
o CFG is involved in insurance and for the full year 2020 and the six months ended

June 30, 2021 fees associated with our various insurance products was $51.5
million and $29.3 million, respectively. The following table is by segment:

Full Year YTD
in millions) 2020 6/30/21

Fixed annuities $ 22.1 $ 10.5
Life Et disability 2.8 1.5
Accidental death - -

Reissurance - -

Other 26.6 17.3
Total 51.5 $ 29.3

CFG does not maintain information on the U.S. market for insurance or its share
of that market. Other firms that participate in this activity include JP'Morgan,
Bank of America and Wells Fargo.

" Investors is minimally involved in insurance through its sale of annuities.
Investors does not maintain information on the U.S. market for insurance or its
share of that market. Other firms that participate in this activity include
JP'Morgan, Bank of America and Wells Fargo.

 

 

 
 

 
  

 

 
 

 
  

 

 

 
 

 
   

 

                    
                            
                            
                            
                        
                    

o Investors is not involved in corporate trust and had no volume for the periods 
requested. 

 Item d.iv: Neither CFG nor Investors is involved in correspondent banking and 
neither had volume for the periods requested. 

 Item d.v: 
o CFG assets under management for the full year 2020 and the six months ended 

June 30, 2021 were $19.0 billion and $21.2 billion, respectively. CFG’s percent of 
U.S. market share for the two periods is less than 0.04%, based on U.S. assets 
management industry research from BCG. Other firms that participate in this 
activity include Morgan Stanley, Bank of America and JPMorgan. 

o Investors is involved in wealth management with approximately $104 million of 
assets under management for the two periods. Investors percent of U.S. market 
share is effectively 0%. Other firms that participate in this activity include 
Morgan Stanley, Bank of America and JPMorgan. 

 Item d.vi: 
o CFG is involved in insurance and for the full year 2020 and the six months ended 

June 30, 2021 fees associated with our various insurance products was $51.5 
million and $29.3 million, respectively. The following table is by segment:  

Full Year YTD 
($ in millions) 2020 6/30/21 
Fixed annuities $ 22.1 $ 10.5 
Life & disability 2.8 1.5 
Accidental death - -
Reissurance - -
Other 26.6 17.3 

Total $ 51.5 $ 29.3 

CFG does not maintain information on the U.S. market for insurance or its share 
of that market. Other firms that participate in this activity include JPMorgan, 
Bank of America and Wells Fargo. 

o Investors is minimally involved in insurance through its sale of annuities. 
Investors does not maintain information on the U.S. market for insurance or its 
share of that market.  Other firms that participate in this activity include 
JPMorgan, Bank of America and Wells Fargo. 



18. Provide a list of the top five Level 3 Asset categories included in item 0506 of form
FR Y-15 and the corresponding amounts for both CFG and Investors, separately.

Please refer to items j on PDF page 199 and PDF page 202 of the Public Exhibit Volume
to the Application (Exhibit 8: Financial Stability Information). CFG only has two assets
that are priced on a recurring basis using Level 3 measurement inputs; mortgage
servicing rights ("MSR") and mortgage rate locks. These assets represent portfolios of
individual loans and interest rate locks preceding the funding of the associated loans to
individual mortgage loan customers.

Investors, as shown in Public Exhibit 8 to the Application, has no assets that are priced on
a recurring basis using Level 3 measurement inputs. Investors does, however, have MSR
reported as lower of cost or market for $11.1 million for the period ended June 30, 2021.
Following the closing of the Proposed Transaction, CFG will report the MSR under fair
value accounting and it will become part of CFG's assets that are priced on a recurring
basis using Level 3 measurement inputs. The estimated fair value of the MSR was $11.9
million for the period ended June 30, 2021.

19. Provide Investors' Method 1 score as of June 30, 2021, calculated pursuant to the
Board's GSIB surcharge rule (see 12 CFR part 217, subpart H).

Investors is not a global systemically important bank and, therefore, is not subject to a
GSIB surcharge. Similarly, Investors does not maintain information necessary to
calculate the systemic indicator scores necessary to complete its Method 1 score, as the
information is derived from the Federal Reserve's Banking Organization Systemic Risk
Report (FR Y- 15), which Investors has never prepared (the FR Y- 15 is only required for
bank holding companies with consolidated assets of $50 billion or more). Accordingly,
CFG and Investors require additional time to calculate a final Method 1 score. CFG has,
however, preliminarily concluded that Investors' Method 1 score will be less than 4.

20. Provide the volume of total deposits, core deposits, brokered deposits, and
uninsured deposits for both CFG and Investors, separately.

The following table provides deposits for the period ended June 3 0, 202 1:

(in millions) CFG Investors

Core deposits $ 153,970 $ 20

Brokered deposits 980 1

Total deposits $ 154,950 $ 21

Uninsured deposits $ 73,960 $ 10

 

 
 

 
  

 

 
 

 

 
 

 

 
 

 
 

 
 
 
 

 
 

 
 
 
 

                

                                   

                

                

18. Provide a list of the top five Level 3 Asset categories included in item 0506 of form 
FR Y-15 and the corresponding amounts for both CFG and Investors, separately. 

Please refer to items j on PDF page 199 and PDF page 202 of the Public Exhibit Volume 
to the Application (Exhibit 8: Financial Stability Information).  CFG only has two assets 
that are priced on a recurring basis using Level 3 measurement inputs; mortgage 
servicing rights (“MSR”) and mortgage rate locks.  These assets represent portfolios of 
individual loans and interest rate locks preceding the funding of the associated loans to 
individual mortgage loan customers.   

Investors, as shown in Public Exhibit 8 to the Application, has no assets that are priced on 
a recurring basis using Level 3 measurement inputs.  Investors does, however, have MSR 
reported as lower of cost or market for $11.1 million for the period ended June 30, 2021.  
Following the closing of the Proposed Transaction, CFG will report the MSR under fair 
value accounting and it will become part of CFG’s assets that are priced on a recurring 
basis using Level 3 measurement inputs.  The estimated fair value of the MSR was $11.9 
million for the period ended June 30, 2021.    

19. Provide Investors’ Method 1 score as of June 30, 2021, calculated pursuant to the 
Board’s GSIB surcharge rule (see 12 CFR part 217, subpart H). 

Investors is not a global systemically important bank and, therefore, is not subject to a 
GSIB surcharge. Similarly, Investors does not maintain information necessary to 
calculate the systemic indicator scores necessary to complete its Method 1 score, as the 
information is derived from the Federal Reserve’s Banking Organization Systemic Risk 
Report (FR Y-15), which Investors has never prepared (the FR Y-15 is only required for 
bank holding companies with consolidated assets of $50 billion or more).  Accordingly, 
CFG and Investors require additional time to calculate a final Method 1 score.  CFG has, 
however, preliminarily concluded that Investors’ Method 1 score will be less than 4.   

20. Provide the volume of total deposits, core deposits, brokered deposits, and 
uninsured deposits for both CFG and Investors, separately. 

The following table provides deposits for the period ended June 30, 2021: 

(in millions) CFG Investors 

Core deposits $ 153,970 $ 20 

Brokered deposits 980 1 

Total deposits $ 154,950 $ 21 

Uninsured deposits $ 73,960 $ 10 



21. In the event of failure, explain how CFG, subsequent to the proposed transaction
and other recently announced transactions that would increase its scope, can be
resolved within reasonable limits of cost, time, and difficulty.

As described in detail in Section V.D of the Application, the Proposed Transaction is
unlikely to pose resolvability issues, as it does not meaningfully increase the size,
interconnectedness, or complexity of CFG, and does not raise concerns from
substitutability or cross-border perspectives, such that orderly resolution by the FDIC in a
cost-efficient and timely manner would not possible. In addition, CFG's recently
announced acquisition of JMP Group LLC is relatively small in size and scope as
compared to CFG overall - representing a $150 million all-cash transaction for the
acquisition of a discrete investment banking business.

LEGAL

22. Provide affidavits of publication for the newspaper notice when available.

Please refer to Public Exhibit 5 for a response to this item.

23. Article 7 of the Agreement and Plan of Merger, dated as of July 28, 2021, by and
between CFG and Investors ("BH1C Agreement") provides that the BHC Agreement
may be terminated if the proposed merger has not been consummated by July 28,
2022 (the "End Date"), provided that the End Date may be extended to October 28,
2022 by either CFG or Investors by written notice to the other party under certain
conditions. In CFG's public announcement of the proposed transaction on July 28,
202 1,7 CFG has indicated that the proposed transaction is expected to close in the
first or second quarter of 2022. Identify CFG's anticipated closing date for the
proposed transaction and explain the rationale for targeting such date.

At the time of CFG's public announcement of the Proposed Transaction on July 28, 2021
and of the submission of the Application on September 2, 2021, it was difficult to predict
when CBNA's application related to the HSBC Branch Acquisition (as defined in the
Application) would be approved by the Office of the Comptroller of the Currency. In
addition, CFG's IMO and integration planning activities with respect to both the HSBC
Branch Acquisition and the Proposed Transaction at that time were in the relatively early
stages. Therefore, CFG's best estimate at the time was that the Proposed Transaction
would close at some point during the first or second quarter of 2022.
Since the submission of the Application, the IMO has progressed integration planning
activities and the 0CC approved CBNA's application related to the HSBC Branch
Acquisition on September 28, 2021. Accordingly, CFG now plans to close the HSBC
Branch Acquisition during the first quarter of 2022 (targeting mid-February 2022), with
the closing of the Proposed Transaction to follow as promptly as possible following the
closing the of the HSBC Branch Acquisition. Based on precedent transactions, the range

SSee https:H/investor.citizensbank.com/about-us/newsroomlatest-news/202 1/2021-07-28-111512138 .aspx.

 

 

  

  
 

 
 

  
  

  
 

  
  

 
  
  

   
  

 
 

  
 

  
   

  

  

21. In the event of failure, explain how CFG, subsequent to the proposed transaction 
and other recently announced transactions that would increase its scope, can be 
resolved within reasonable limits of cost, time, and difficulty. 

As described in detail in Section V.D of the Application, the Proposed Transaction is 
unlikely to pose resolvability issues, as it does not meaningfully increase the size, 
interconnectedness, or complexity of CFG, and does not raise concerns from 
substitutability or cross-border perspectives, such that orderly resolution by the FDIC in a 
cost-efficient and timely manner would not possible.  In addition, CFG’s recently 
announced acquisition of JMP Group LLC is relatively small in size and scope as 
compared to CFG overall - representing a $150 million all-cash transaction for the 
acquisition of a discrete investment banking business. 

LEGAL 

22. Provide affidavits of publication for the newspaper notice when available. 

Please refer to Public Exhibit 5 for a response to this item. 

23. Article 7 of the Agreement and Plan of Merger, dated as of July 28, 2021, by and 
between CFG and Investors (“BHC Agreement”) provides that the BHC Agreement 
may be terminated if the proposed merger has not been consummated by July 28, 
2022 (the “End Date”), provided that the End Date may be extended to October 28, 
2022 by either CFG or Investors by written notice to the other party under certain 
conditions. In CFG’s public announcement of the proposed transaction on July 28, 
2021,7 CFG has indicated that the proposed transaction is expected to close in the 
first or second quarter of 2022. Identify CFG’s anticipated closing date for the 
proposed transaction and explain the rationale for targeting such date. 

At the time of CFG’s public announcement of the Proposed Transaction on July 28, 2021 
and of the submission of the Application on September 2, 2021, it was difficult to predict 
when CBNA’s application related to the HSBC Branch Acquisition (as defined in the 
Application) would be approved by the Office of the Comptroller of the Currency.  In 
addition, CFG’s IMO and integration planning activities with respect to both the HSBC 
Branch Acquisition and the Proposed Transaction at that time were in the relatively early 
stages.  Therefore, CFG’s best estimate at the time was that the Proposed Transaction 
would close at some point during the first or second quarter of 2022. 
Since the submission of the Application, the IMO has progressed integration planning 
activities and the OCC approved CBNA’s application related to the HSBC Branch 
Acquisition on September 28, 2021.  Accordingly, CFG now plans to close the HSBC 
Branch Acquisition during the first quarter of 2022 (targeting mid-February 2022), with 
the closing of the Proposed Transaction to follow as promptly as possible following the 
closing the of the HSBC Branch Acquisition. Based on precedent transactions, the range 

7 See https://investor.citizensbank.com/about-us/newsroom/latest-news/2021/2021-07-28-lll512138.aspx. 
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time between announcement and closing is six to eight months. That range would put
closing of the Proposed Transaction towards the end of February to April. CFG believes
this proposed sequencing and target schedule balances sufficient time to execute these
processes in connection with the HSBC Branch Acquisition, while also preparing pre-
closing integration matters for the Proposed Transaction to ensure a seamless transition.

24. Indicate whether CFG or CBNA, is subject to any State community reinvestment
laws. If so, discuss CFG's and/or CBNA's record of compliance with such laws,
including the date of CFG's and/or CBNA's most recent evaluation and their
ratings, as applicable.

CBNA, as a national bank, and CFG as its parent, are not subject to any state or local
CRA regulations. As described in the Application, CFG was awarded an "Outstanding"
CRA rating by the 0CC in consecutive CRA examinations and in its most recent CRA
examination. Additionally, CBNA was awarded an "Outstanding" rating in each of the
three CRA tests-Lending, Investment and Services-as well as in each of the ten
geographical areas individually rated during the evaluation.

25. Section 7.02(b) of the BHC Agreement states that the termination fee associated
with the transaction is $140 million. However, the joint resolution of the board of
directors of Investors and Investors Bank states that the termination fee is $145
million. Clarify the amount of the termination fee.

The termination fee associated with the transaction is $140 million, as set forth in Section
7.02(b) of the BHC Agreement.

26. Public Exhibit 9 (the CFG and CBNA Litigation Summary) includes a matter titled
CFPB v. Citizens Bank, N.A. Describe the allegations of the CFPB in this matter
and provide a detailed update on the status of the litigation.

On January 30, 2020, the CFPB sued CBNA in federal district court in Rhode Island
alleging violations of Reg Z and the Consumer Financial Protection Act relating to
purported practices from 20 10 to 2015 that the CFPB asserts were prohibited by Reg Z:
(1) permitting agents to require fraud affidavits from customers in support of their
unauthorized use claims; (2) improperly failing to reimburse fees and finance charges on
paid unauthorized use claims and paid billing error notices; (3) failing to deliver timely
written notices of acknowledgement and denial to customers who submitted billing error
notices; and (4) failing to provide local credit counselling referrals. Any issues which
may have existed relate to things identified, and in CFG's view addressed, years before
the filing of the complaint.

Following the denial of CFG's motion to dismiss on procedural grounds on December 1,
2020, the parties began the discovery process.
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Throughout June and July 2021, CFG responded to discovery requests and produce 
documents on a rolling basis, in anticipation of the original discovery close date of 
August 1, 2021. CFG also produced a witness for deposition in July 2021. 

Throughout June and July 2021, CFG responded to discovery requests and produce
documents on a rolling basis, in anticipation of the original discovery close date of
August 1, 2021. CFG also produced a witness for deposition in July 2021.

A status conference was held before the Court on July 29, 2021 during which CFG
asserted that the CFPB had (1) refused to produce any meaningful discovery, (2) served a
deficient privilege log two months after CFG requested it and less than two weeks before
the end of fact discovery, and (3) refused to produce any CFPB witnesses for
deposition. The district court largely agreed with CFG's position on the need for
meaningful discovery from the CFPB and that discovery should not, therefore, end on
August 1, 2021.

CFG continues to vigorously defend this matter.
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Branch Opening, Closing, and 7101 Citizens-
Relocation Policy

Foundational Principle

Branch activity will be managed in a manner that supports all legal and regulatory requirements,
and minimizes reputational, financial or regulatory adverse impacts.

Overview and Purpose

The purpose of this Policy is to provide guidance to Citizens Bank, N.A. (Citizens or the Bank)
for complying with applicable regulatory requirements in connection with the opening, closing,
and relocation of branch offices ("branching activity"). Specifically, Citizens will satisfy all
applicable requirements of 12 C.F.R. § 5.30 and 12 C.F.R. Part 303, in connection with branch
openings and relocations, and will satisfy all applicable requirements of the Interagency Policy
Statement on Branch Closings, 12 USC 1831 r-1 ,Section 42 of the Federal Deposit Insurance Act
and the Joint Statement on Branch Closings in connection with branch closings, and any other
applicable federal and state laws (hereinafter branching laws) or regulations in effect. This
Policy will address the roles and responsibilities and requirements associated with branching
activity for both traditional and in-store branches. Unless an exception 1 applies, all branching
activity will be reviewed and approved by at least one or more senior executive committee
participants (Executive Vice President level or higher). Failure to comply with Section 42 may
result in the Office of the Comptroller of the Currency (0CC) making adverse findings in the
Bank's compliance evaluation or taking other enforcement actions as it deems appropriate.

Scope

This Policy applies to Citizens Bank, N.A.

Roles and Responsibilities

Policy Owner
The Policy Owner and assigned designee/s are responsible for maintaining the Branch
Opening, Closing, and Relocation Policy and related Minimum Requirements, if
applicable, pursuant to 12 C.F.R. § 5.30, 12 C.F.R. Part 303, the Interagency Policy Statement
on Branch Closings, 12 USC 1831 r-1 and Section 42 of the Federal Deposit Insurance Act and
any applicable state laws.

The Policy Owner and assigned designee/s are responsible to ensure the branching activity
process has been reviewed, approved and actions carried out by key stakeholders.

Business Line

Business lines must establish procedures, including roles and responsibilities, for key processes
and controls that facilitate compliance with this Policy, and any relevant laws and regulations.
Appropriate training will be provided to individuals with responsibility for any aspect of
compliance with this Policy.
Key Stakeholders
The following business/functional areas are considered key stakeholders as they have specific
responsibilities for implementation of the branching activity process:

Policy Owner: Sarah Lindstrom, Head of Retail Network Transformation and Branch Operations
Functional Area: Consumer Banking
Policy Tier Level: 2
Effective Date: 7/20/21, Version: 8
Document Classification: Internal Page I of 5



Branch Opening, Closing, and 7101 Citizens-
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" Distribution Leadership
" Consumer Strategy

* Marketing

" Retail Network Transformation

" Community Reinvestment Act (CRA) Administration
* Legal

" Properties & Leasing

" Finance

" Compliance/Fair Lending

* Human Resources

* Communications

" Media Relations
Executive Network Review Committee
Members of the Executive Network Review (ENR) Committee review all branch property
decisions and are responsible for the review and approval of the documented business
justification for the opening, relocation, or closure of a branch location(s). The purpose of ENR
is to oversee and approve the strategic decisioning of branch lease and renovation actions in
addition to reviewing project status risk and mitigation plans to support the execution of the
Branch Transformation strategy, project costs, and all applicable components related to the
delivery of projects aligned with the program capital. At least one or more senior executive
committee participants (Executive Vice President level or higher) must provide documented
approval for an opening, relocation, or closure of a branch location(s). The membership includes
representation from the following business lines: Distribution, Network Transformation, Retail
Leadership, Properties, Leasing, Consumer Strategy, Finance, Risk and other areas as needed.

Policy Requirements

The Branch Opening, Closing, and Relocation Policy details the requirements for Citizens to
adhere to the applicable federal and state laws and regulations.

1. Executive Network Review Committee Approval:

*Through the Executive Network Review Committee, at least one or more senior
executive committee participants (Executive Vice President level or higher) must provide
documented approval for an opening, relocation, or closure of a branch location(s).

2. Legal Review:

*All branching activity requests must be reviewed by the Legal Department and
Application Analyst to ensure the proposed activity and related applications, notices or
filings comply with the relevant legal and regulatory requirements. Legal is responsible

Policy Owner: Sarah Lindstrom, Head of Retail Network Transformation and Branch Operations
Functional Area: Consumer Banking
Policy Tier Level: 2
Effective Date: 7/20/21, Version: 8
Document Classification: Internal Page 2 of 5
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for the preparation and timely filing of all required applications, notices or certificates with
the OCC.

3. Community Reinvestment Act (CRA) Administration Review:

*CRA Administration must review all proposed branch closures and relocations. If a
branch closure or relocation is opposed by CRA Administration prior to ENR review, a
CRA senior executive must confirm opposition. If a decision is approved by ENR, but still
opposed by a CRA senior executive, escalation is required to the Head of Consumer
Banking. If the Bank closes a branch in a low to moderate income area, the customer
notification shall include the following:

o Please note: Any person wishing to comment on this proposed branch closing
may file comments with the Office of the Comptroller of the Currency (0CC),
Director for Large Bank Licensing, Office of the Comptroller of the Currency, 400
7th Street SW, Mail Stop 1OE-2, Washington DC 20219. Comments should be
received by the proposed closing date. The 0CC does not have the authority to
approve or prevent the branch closing.

4. Compliance Review

*Fair Lending Compliance must review all branch closures and relocations to determine
potential fair lending risks. If a branch closure or relocation is opposed by the Fair
Lending team prior to ENR review, a Fair Lending senior executive must confirm
opposition. If a decision is approved at ENR, but still opposed by a Fair Lending senior
executive, escalation is required to the Head of Consumer Banking.

5. Required Applications:

* Citizens will make timely applications to the 0CC for approval to establish new branches
or relocate an existing branch. All applications will contain accurate information fully
responsive to all requirements.

* Upon notification from the Business Line and at least 90 days prior to the proposed
closure of a Citizens branch, Citizens Legal must provide the required advance notice to
the 0CC. This notice will include the following information provided by the Business
Line: the name and address of the branch office being closed; the anticipated closing
date; the branch to which all accounts currently maintained at the closing branch will be
transferred; the rationale for closing the branch office; statement regarding whether the
closing branch is located in a low-or-moderate income area; and any statistical or other
information in support of such reasons consistent with this Policy as to why the branch
should be closed.

6. Advance Customer Notices:

*At least 90 calendar days in advance of the proposed branch closure date, an advance
written notice must be provided to customers/account holders. In addition, no less than
30 calendar days before the proposed closure date, a notice must be posted in the
affected branch office in a conspicuous location. The notice must state the proposed
date of closing and identify where customers may obtain service following that date or
provide a telephone number to call to determine such alternative sites.

Policy Owner: Sarah Lindstrom, Head of Retail Network Transformation and Branch Operations
Functional Area: Consumer Banking
Policy Tier Level: 2
Effective Date: 7/20/21, Version: 8
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for the preparation and timely filing of all required applications, notices or certificates with 
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or relocate an existing branch. All applications will contain accurate information fully 
responsive to all requirements. 

• Upon notification from the Business Line and at least 90 days prior to the proposed 
closure of a Citizens branch, Citizens Legal must provide the required advance notice to 
the OCC. This notice will include the following information provided by the Business 
Line: the name and address of the branch office being closed; the anticipated closing 
date; the branch to which all accounts currently maintained at the closing branch will be 
transferred; the rationale for closing the branch office; statement regarding whether the 
closing branch is located in a low-or-moderate income area; and any statistical or other 
information in support of such reasons consistent with this Policy as to why the branch 
should be closed. 

6. Advance Customer Notices: 
• At least 90 calendar days in advance of the proposed branch closure date, an advance 

written notice must be provided to customers/account holders. In addition, no less than 
30 calendar days before the proposed closure date, a notice must be posted in the 
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7. Open/Close/Relocate (OCR) Project Implementation:

* The OCR Project Team is comprised of project managers assigned to coordinate with
various departments who are integral to the proper execution of all branching activity.
Failure to properly coordinate branching activity can result in a negative impact to
customers, colleagues, and the surrounding area of the affected branch. This could also
result in reputational, financial or regulatory adverse impacts. The roles and
responsibilities of the supporting departments who assist in the branching activity
process are as follows:

* Communications: Provides support in the creation of material to prepare and inform
colleagues on the branching activity and how to appropriately handle inquiries or
requests from customers.

* Human Resources: Responsible for separation or relocation of impacted colleagues to
ensure there are fair outcomes.

* Finance: Responsible for providing budgetary and expense oversight for properties
relating to Retail Network Transformation.

* Marketing: Responsible for delivery of signage to branch offices and distribution of
customer notices to customers/account holders.

* Legalj: Responsible for regulatory filings for openings and relocations and the required
notice for closures, as well as providing support for all inquiries to and from the
regulatory agencies. Legal will also provide any required legal analysis associated
with the proposed transaction.

* Real Estate Operations: Responsible for all facilities and the related lease, contract and
maintenance of properties that impact the branching activity.

* Properties & Leasing: Responsible for execution of the lease and construction of
properties that impact the branching activity.

* Business Operations and Administration: Responsible for the process of notifying
owners of safe deposit boxes for branches that offer this service prior to drilling the
boxes in which customers have not claimed their contents.

* Media Relations: Responsible for the coordination of any external communications to
appropriately promote new branches and address sensitive media or community
inquiries that could potentially have a negative impact to Citizens.

8. Non-Compliance:

Failure to comply with regulatory requirements for closing branch offices, as well as properly
filing the required applications and notices for opening and relocations, can result in an adverse
finding in a compliance evaluation, with the option of enforcement. Risks resulting from non-
compliance with this Policy or any related Minimum Requirements must be managed in
accordance with the Operational Risk Management Policy.
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7. Open/Close/Relocate (OCR) Project Implementation: 
• The OCR Project Team is comprised of project managers assigned to coordinate with 

various departments who are integral to the proper execution of all branching activity. 
Failure to properly coordinate branching activity can result in a negative impact to 
customers, colleagues, and the surrounding area of the affected branch. This could also 
result in reputational, financial or regulatory adverse impacts. The roles and 
responsibilities of the supporting departments who assist in the branching activity 
process are as follows: 

• Communications: Provides support in the creation of material to prepare and inform 
colleagues on the branching activity and how to appropriately handle inquiries or 
requests from customers. 

• Human Resources: Responsible for separation or relocation of impacted colleagues to 
ensure there are fair outcomes. 

• Finance: Responsible for providing budgetary and expense oversight for properties 
relating to Retail Network Transformation. 

• Marketing: Responsible for delivery of signage to branch offices and distribution of 
customer notices to customers/account holders. 

• Legal: Responsible for regulatory filings for openings and relocations and the required 
notice for closures, as well as providing support for all inquiries to and from the 
regulatory agencies. Legal will also provide any required legal analysis associated 
with the proposed transaction. 

• Real Estate Operations: Responsible for all facilities and the related lease, contract and 
maintenance of properties that impact the branching activity. 

• Properties & Leasing: Responsible for execution of the lease and construction of 
properties that impact the branching activity. 

• Business Operations and Administration: Responsible for the process of notifying 
owners of safe deposit boxes for branches that offer this service prior to drilling the 
boxes in which customers have not claimed their contents. 

• Media Relations: Responsible for the coordination of any external communications to 
appropriately promote new branches and address sensitive media or community 
inquiries that could potentially have a negative impact to Citizens. 

8. Non-Compliance: 
Failure to comply with regulatory requirements for closing branch offices, as well as properly 
filing the required applications and notices for opening and relocations, can result in an adverse 
finding in a compliance evaluation, with the option of enforcement. Risks resulting from non-
compliance with this Policy or any related Minimum Requirements must be managed in 
accordance with the Operational Risk Management Policy. 
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Appendices

Key Definitions

Branch: A traditional brick-and-mortar branch, or any similar banking facility, at which deposits
are received, checks are paid, or money is lent. A branch can also include a messenger service,
mobile branch, temporary facility, night depository (drop box), drive in facility, or a seasonal
agency. Determinations regarding inclusions or exclusions to this definition should be
determined in consultation with the Legal Department, as described below.

Appendix A - End Note
I An exception may include any branch closings that are beyond the control of Citizens. Such as
a natural disaster, or other unforeseen environmental or other circumstances at the branch that
would make it unsafe for colleagues and customers to enter the branch. These types of closings
are typically a temporary closing while the unforeseen circumstances are resolved. This may
also refer to a store closing where the retail partner has not given sufficient notice to comply
with the branch closing laws. These types of closings are likely a permanent closing. Legal
would typically consult with the appropriate regulator(s), depending on the circumstances, to
ensure the safety of colleagues and customers. Citizens will decide whether to stay open in a
closed store or to close the branch concurrent with the store closing.

Revision History

Original Policy Effective Date: June 1, 2000

Approved by the Policy Owner: July 20, 2021 Non-Material Revisions

Version 8: July 20, 2021

Policy Owner: Sarah Lindstrom, Head of Retail Network Transformation and Branch Operations
Functional Area: Consumer Banking
Policy Tier Level: 2
Effective Date: 7/20/21, Version: 8
Document Classification: Internal Page 5 of 5
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INVESTORS BANK
BRANCH CLOSING POLICY

1. PURPOSE

The purpose of this document is to establish Investors Bank's (the Bank) Branch Closing Policy in accordance with
all State and Federal laws and regulations.

This Policy does not apply to the closing of an ATM or the relocation of a branch office within the same immediate
neighborhood, where the customers served by the branch would be substantially unaffected by the move.

2. SCOPE OF COVERAGE

Investors Bank, and its subsidiaries and affiliates (collectively, the "Bank"). This policy replaces all existing policies
containing risk rating methodologies related to the Branch Closing Policy.

3. EFFECTS ON COMMUNITY REVIEWED PRIOR CLOSING

Prior to closing a branch office, the Bank will investigate the effects a branch closing will have on the community
that the branch serves. The Board of Directors and Senior Management of the Bank will analyze the effects on the
community by reviewing the following:

* The economic feasibility of continuing the branch operation.
* The impact of closing on the customers served by the branch.
* The existence of alternate Bank branch locations that could provide service to the customers affected by the

closing.
* The existence of alternative financial institutions in the area that would provide for the banking needs of the

affected customers and could absorb these customers.
* The feasibility of providing the community an ATM on or near the site of the branch to be closed to service

their banking needs.
* Other pertinent factors including safety and convenience of the Bank employees and customers.

The Bank will consider the good of the community and shall examine the impact a branch closing would have on
the community when making a decision whether a branch should be closed.

4. NOTIFICATION OF CLOSING

In the event of a branch closing, the Bank will provide notices to the following:

A. The Federal Deposit Insurance Corporation
The notice will be given 90 days prior to the date of the branch closing and specify the following:

* Date of closing
* Branch to be closed
* Detailed statement of the reasons for the branch closing
* Statistical or other information in support of such reasons consistent with the Bank's policy.

B. New Jersey Department of Bankin2j
A copy of the FDIC notice will be sent to the New Jersey Department of Banking and Insurance, Division of
Banking.

C. Customers of the Branch to be Closed
Identified customers of the branch will be notified not less than 90 days prior to the branch closing by mail
in a regular statement or by a separate mailing, if needed. The notice shall include:

* The location of the branch to be closed;
* The date of the proposed closing;
* An alternative branch where customers can continue to obtain services;
* A telephone number where customers can call to find out about alternative locations.
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A. The Federal Deposit Insurance Corporation 

The notice will be given 90 days prior to the date of the branch closing and specify the following: 
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 Branch to be closed 
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B. New Jersey Department of Banking 

A copy of the FDIC notice will be sent to the New Jersey Department of Banking and Insurance, Division of 
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C. Customers of the Branch to be Closed 

Identified customers of the branch will be notified not less than 90 days prior to the branch closing by mail 

in a regular statement or by a separate mailing, if needed. The notice shall include: 

 The location of the branch to be closed; 

 The date of the proposed closing; 

 An alternative branch where customers can continue to obtain services; 

 A telephone number where customers can call to find out about alternative locations. 
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INVESTORS BANK
BRANCH CLOSING POLICY

D. Posted Notice
The Bank will also post a conspicuous notice at the branch to be closed at least 30 days prior to closing.

5. MONITORING

The Compliance Department will monitor regulatory alerts for newly-issued supervisory agreements, memoranda of
understanding, or other such releases or pronouncements to ensure that Investors policies, procedures, or practices
do not replicate any of the findings noted.

6. EFFECTIVE DATE

This policy will be reviewed periodically to ensure it remains current. It will be submitted to the Management Risk
Committee (MRC) at least annually for re-adoption.

This policy will remain effective upon MRC re-adoption.

7. ADOPTION HISTORY

Policy Owner -Legal-General Counsel
Date of Preceding Adoption August 24, 2020
Version 2021 1.1
Provisional Policy No
Date of Adopting Body Approval August 26, 2021
Adopting Body MRC
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INVESTORS BANK 
BRANCH CLOSING POLICY 

D. Posted Notice 

The Bank will also post a conspicuous notice at the branch to be closed at least 30 days prior to closing. 

5. MONITORING 

The Compliance Department will monitor regulatory alerts for newly-issued supervisory agreements, memoranda of 

understanding, or other such releases or pronouncements to ensure that Investors policies, procedures, or practices 
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Highest-holder 
Parent Company's Total Total Total Total 
Institution Key : Parent Company CBSA Deposits Deposits Deposits Deposits Acquired Deposits 
2021 Name : 2021 Description Address 1 City State Zip Code Code CBSA Name Open Date 2018 ($000) 2019 ($000) 2020 ($000) 2021 ($000) (EST) Comment 

113876 HSBC Holdings plc Coral Gables Branch 2222 Ponce De Leon Blvd Coral Gables FL 33134 33100 Miami-Fort Lauderdale-Pompano Beach, FL MSA 3/19/2001 $1,647,787 $1,614,037 $1,721,685 $2,220,354 $76,438 

113876 HSBC Holdings plc Las Olas Branch 350 E Las Olas Blvd Fort Lauderdale FL 33301 33100 Miami-Fort Lauderdale-Pompano Beach, FL MSA 9/26/2005 $46,337 $48,409 $470,765 $381,070 $96,108 

113876 HSBC Holdings plc Doral Branch 4090 NW 97th Ave Miami FL 33178 33100 Miami-Fort Lauderdale-Pompano Beach, FL MSA 9/15/2003 $70,318 $66,621 $81,334 $96,631 $23,268 

113876 HSBC Holdings plc Brickell Branch 1441 Brickell Ave Miami FL 33131 33100 Miami-Fort Lauderdale-Pompano Beach, FL MSA 6/14/2004 $101,774 $100,034 $370,062 $195,089 $0 - Late add to package; Will be allocated deposits from surrounding branches 

113876 HSBC Holdings plc Miami Beach Branch 301 Arthur Godfrey Rd Miami Beach FL 33140 33100 Miami-Fort Lauderdale-Pompano Beach, FL MSA 12/16/1981 $104,183 $98,052 $3,057,612 $2,830,575 $98,912 

113876 HSBC Holdings plc Bohemia Branch 4040 Veterans Memorial Hwy Bohemia NY 11716 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 10/2/1972 $36,833 $37,501 $137,606 $133,907 $30,204 

113876 HSBC Holdings plc Fordham Branch One E Fordham Rd Bronx NY 10468 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 1/1/1896 $34,551 $35,922 $43,044 $46,256 $28,997 

113876 HSBC Holdings plc Crosby Branch 1756 Crosby Ave Bronx NY 10461 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 1/1/1896 $129,220 $127,165 $137,087 $144,747 $41,882 

113876 HSBC Holdings plc Boston Road Branch 3478 Boston Rd Bronx NY 10469 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 1/1/1896 $75,523 $136,280 $146,952 $161,150 $61,024 

113876 HSBC Holdings plc Parkchester West Branch 1499 West Ave Bronx NY 10462 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 1/1/1896 $38,622 $39,706 $109,127 $109,406 $64,860 

113876 HSBC Holdings plc Riverdale Branch 569 W 235th St Bronx NY 10463 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 1/1/1896 $67,156 $69,353 $78,439 $78,383 $113,366 

113876 HSBC Holdings plc Bronxville Branch 74 Pondfield Rd Bronxville NY 10708 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 9/29/1986 $91,360 $89,453 $172,248 $175,392 $70,324 

113876 HSBC Holdings plc Flatbush and Nostrand Avenue Branch 1545 Flatbush Ave Brooklyn NY 11210 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 11/13/1965 $31,334 $32,770 $217,550 $226,399 $105,348 

113876 HSBC Holdings plc Montague Street Branch 174 Montague St Brooklyn NY 11201 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 12/1/1965 $210,467 $213,448 $319,340 $320,182 $146,187 

113876 HSBC Holdings plc Avenue U Branch 1702 Ave U Brooklyn NY 11229 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 4/23/1945 $181,402 $193,100 $450,161 $452,520 $152,912 

113876 HSBC Holdings plc Williamsburg Branch 252 Bedford Ave Brooklyn NY 11249 35620 New York-Newark-Jersey City, NY-NJ-PA MSA $69,613 $64,254 $76,451 $79,759 $66,717 

113876 HSBC Holdings plc Georgetown Branch 2145 Ralph Ave Brooklyn NY 11234 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 3/16/1970 $227,486 $222,811 $297,876 $304,031 $89,325 

113876 HSBC Holdings plc 86th Street Branch 2301 86th St Brooklyn NY 11214 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 4/15/1948 $281,273 $285,751 $320,205 $325,685 $260,752 

113876 HSBC Holdings plc Ninth Street Branch 325 9th St Brooklyn NY 11215 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 12/1/1965 $56,616 $50,964 $59,928 $59,942 $49,314 

113876 HSBC Holdings plc Third Avenue and 92nd Street Branch 9201 3rd Ave Brooklyn NY 11209 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 6/1/1962 $214,502 $211,053 $234,936 $243,742 $177,594 

113876 HSBC Holdings plc Starrett City Branch 1330 Pennsylvania Ave Brooklyn NY 11239 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 9/27/1951 $48,838 $49,373 $53,944 $67,742 $50,392 

113876 HSBC Holdings plc Commack Branch 5880 Jericho Tpke Commack NY 11725 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 3/31/1978 $73,985 $75,027 $129,410 $147, 63 $0 Pending confirmation - will be allocated deposits from surrounding branches 

113876 HSBC Holdings plc East Setauket Branch 300 Main St East Setauket NY 11733 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 12/29/1975 $161,268 $183,056 $368,572 $367,824 $96,907 

113876 HSBC Holdings plc Edison Branch 1819 Rt 27 Edison NJ 08817 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 2/9/2009 $113,002 $132,436 $306,070 $282,882 $85,999 

113876 HSBC Holdings plc Elmhurst East Branch 8703 Queens Blvd Elmhurst NY 11373 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 12/19/1983 $186,711 $172,796 $486,540 $473,927 $0 Pending confirmation - will be allocated deposits from surrounding branches 

113876 HSBC Holdings plc Pomonok Branch 15602 Aguilar Ave Flushing NY 11367 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 8/28/1954 $64,907 $62,781 $72,324 $78,390 $45,021 

113876 HSBC Holdings plc Northern Boulevard Branch 14401 Northern Blvd Flushing NY 11354 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 11/12/1971 $93,011 $90,809 $101,469 $98,283 $28,233 

113876 HSBC Holdings plc Bayside Branch 3415 Francis Lewis Blvd Flushing NY 11358 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 8/28/1972 $106,230 $104,680 $111,219 $118,161 $215,251 

113876 HSBC Holdings plc Forest Hills Branch 10719 Continental Ave Forest Hills NY 11375 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 3/24/1975 $219,341 $196,123 $318,734 $311,948 $289,742 

113876 HSBC Holdings plc Washington Bridge Plaza Branch 2151 Lemoine Ave Fort Lee NJ 07024 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 10/24/2005 $112,328 $144,629 $266,005 $252,025 $0 Pending confirmation - will be allocated deposits from surrounding branches 

113876 HSBC Holdings plc Franklin Square Branch 682 Dogwood Ave Franklin Square NY 11010 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 3/16/1972 $127,281 $120,249 $147,482 $165,951 $40,479 

113876 HSBC Holdings plc Carle Place Branch 857 E Gate Blvd Garden City NY 11530 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 7/17/1970 $78,549 $79,025 $135,0 6 $133,635 $0 Pending confirmation - will be allocated deposits from surrounding branches 

113876 HSBC Holdings plc Glen Oaks Branch 25715 Union Tpke Glen Oaks NY 11004 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 12/13/1971 $140,232 $141,776 $236,862 $251,023 $170,663 

113876 HSBC Holdings plc Great Neck Branch 57 Middle Neck Rd Great Neck NY 11021 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 9/24/1984 $83,640 $100,086 $153,493 $361,541 $79,814 

113876 HSBC Holdings plc Hampton Bays Branch 248 W Montauk Hwy Hampton Bays NY 11946 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 7/19/1973 $51,558 $97,890 $113,293 $118,252 $30,488 

113876 HSBC Holdings plc Huntington Village Branch 355 W Main St Huntington NY 11743 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 3/19/1976 $81,236 $93,205 $169,977 $169,839 $103,201 

113876 HSBC Holdings plc Hillside Avenue Branch 14702 Hillside Ave Jamaica NY 11435 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 8/15/1955 $115,275 $109,843 $121,734 $127,454 $68,190 

113876 HSBC Holdings plc Newpor Pavonia Branch 89 River Dr S Jersey City NJ 07310 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 12/21/2006 $347,106 $360,705 $445,162 $308,230 $127,108 

113876 HSBC Holdings plc Lake Ronkonkoma Branch 395 Portion Rd Lake Ronkonkoma NY 11779 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 6/10/1971 $98,915 $94,102 $102,184 $106,495 $37,320 

113876 HSBC Holdings plc Levittown Branch 3130 Hempstead Tpke Levittown NY 11756 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 10/28/1960 $118,098 $120,767 $146,025 $151,768 $88,348 

113876 HSBC Holdings plc Long Island City Branch 2415 Queens Plz N Long Island City NY 11101 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 6/8/2020 $0 $0 $5,431 $13,785 $2,223 

113876 HSBC Holdings plc Melville Branch 534 Broadhollow Rd Melville NY 11747 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 10/23/1919 $869,784 $888,888 $1,152,591 $700,628 $42,666 

113876 HSBC Holdings plc New Rochelle Branch 260 North Ave New Rochelle NY 10801 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 9/29/1986 $129,884 $127,735 $241,609 $254,454 $88,903 

113876 HSBC Holdings plc North Avenue Branch 1300 North Ave New Rochelle NY 10804 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 12/1/1986 $98,542 $116,356 $309,591 $311, 86 $147,263 

113876 HSBC Holdings plc East Village Branch 143 2nd Ave New York NY 10003 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 1/7/1949 $74,854 $67,877 $209,352 $211,574 $55,151 

113876 HSBC Holdings plc Chambers/Tribeca Branch 110 W Broadway New York NY 10013 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 5/22/1907 $132,582 $140,175 $311,666 $307,826 $55,878 

113876 HSBC Holdings plc Seventh Avenue Branch 518 Fashion Ave New York NY 10018 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 11/14/1949 $189,294 $176,328 $307,575 $304,404 $86,009 

113876 HSBC Holdings plc Canal Street Branch 235 Canal St New York NY 10013 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 4/11/1977 $356,317 $322,759 $376,539 $353,306 $272,714 

113876 HSBC Holdings plc Union Square Branch 15 Union Square W New York NY 10003 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 11/4/1988 $129,534 $126,538 $208,041 $207,941 $54,386 

113876 HSBC Holdings plc Lenox Hill Branch 1340 3rd Ave New York NY 10075 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 9/17/1984 $104,394 $97,967 $284,848 $292,441 $71,736 

113876 HSBC Holdings plc 86th Street and 3rd Avenue Branch 186 E 86th St New York NY 10028 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 5/12/1942 $265,676 $261,946 $346,506 $345,879 $72,319 

113876 HSBC Holdings plc Third Avenue And 40th Street Branch 617 3rd Ave New York NY 10158 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 4/10/1963 $98,973 $91,391 $278,074 $288,169 $141,941 

113876 HSBC Holdings plc 8th Avenue and 14th Street Branch 80 8th Ave New York NY 10011 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 8/1/1933 $217,287 $253,314 $363,231 $384,006 $77,252 

113876 HSBC Holdings plc 57th Street & Lexington Avenue Branch 131 E 57th St New York NY 10022 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 9/23/1968 $193,792 $189,632 $477,445 $487,264 $82,597 

113876 HSBC Holdings plc 95th Street & Amsterdam Branch 95th St & Amsterdam New York NY 10025 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 5/22/1848 $117,581 $116,589 $253,480 $263,350 $81,792 

113876 HSBC Holdings plc Bowling Green Branch 26 Broadway New York NY 10004 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 2/1/1936 $107,338 $104,211 $764,753 $778,867 $138,256 

113876 HSBC Holdings plc 1133 Avenue Of The Americas Branch 1133 Ave of the Americas New York NY 10036 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 2/1/1936 $186,174 $179,981 $204,521 $211,846 $95,421 

113876 HSBC Holdings plc 57th Street Branch 252 W 57th St New York NY 10107 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 1/1/1888 $184,404 $197,768 $223,829 $388,838 $111,932 

113876 HSBC Holdings plc Chelsea Branch 800 6th Ave New York NY 10001 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 12/6/2004 $90,732 $92,586 $124,213 $117,421 $33,080 

113876 HSBC Holdings plc Frederick Douglass Blvd Branch 2063 Frederick Douglass Blvd New York NY 10026 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 8/4/2008 $17,700 $18,605 $22,745 $23,080 $36,234 

113876 HSBC Holdings plc Gramercy Branch 302 3rd Ave New York NY 10010 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 12/1/2008 $31,149 $35,415 $47,980 $51,108 $20,740 

113876 HSBC Holdings plc 101 Delancey Branch 101 Delancey St New York NY 10002 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 6/8/2020 $0 $0 $4,596 $11,102 $911 

113876 HSBC Holdings plc Rockville Centre Branch 330 Sunrise Hwy Rockville Centre NY 11570 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 10/31/2005 $48,140 $82,198 $168,241 $175,947 $62,238 

113876 HSBC Holdings plc Rye Branch 67 Purchase St Rye NY 10580 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 9/29/1986 $89,329 $74,074 $456,741 $298, 88 $57,472 

113876 HSBC Holdings plc Staten Island Branch 280 Marsh Ave Staten Island NY 10314 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 10/15/1971 $129,418 $129,172 $201,042 $202,827 $109,948 

113876 HSBC Holdings plc Syosset Branch 603 Jericho Tpke Syosset NY 11791 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 10/17/1988 $85,259 $104,255 $221,582 $213,133 $59,627 

113876 HSBC Holdings plc Valley Stream Branch 750 W Sunrise Hwy Valley Stream NY 11581 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 11/16/1974 $77,961 $76,094 $281,939 $274,302 $79,370 

113876 HSBC Holdings plc City Center 1 City Pl White Plains NY 10601 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 1/16/2007 $26,334 $34,046 $142,396 $156,824 $70,505 

113876 HSBC Holdings plc Woodside Long Island Cit Branch 5120 Northern Blvd Woodside NY 11377 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 2/6/1989 $83,781 $91,095 $174,335 $172,804 $93,524 

113876 HSBC Holdings plc South Yonkers Branch 449 S Broadway Yonkers NY 10705 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 3/18/1964 $76,108 $74,791 $81,019 $88,177 $25,708 

113876 HSBC Holdings plc East Yonkers Branch 778 Yonkers Ave Yonkers NY 10704 35620 New York-Newark-Jersey City, NY-NJ-PA MSA 6/11/1947 $174,550 $180,947 $278,334 $292,860 $102,070 

113876 HSBC Holdings plc Arch Street Branch 1027 Arch St Philadelphia PA 19107 37980 Philadelphia-Camden-Wilmington, PA-NJ-DE-MD MSA 10/24/1989 $503,769 $245,142 $401,718 $347,287 $76,361 

113876 HSBC Holdings plc Alexandria Branch 1700 Diagonal Rd Alexandria VA 22314 47900 Washington-Arlington-Alexandria, DC-VA-MD-WV MSA 11/5/2007 $44,413 $42,763 $50,741 $51,116 $11,015 

113876 HSBC Holdings plc Arlington Branch 4075 Wilson Blvd Arlington VA 22203 47900 Washington-Arlington-Alexandria, DC-VA-MD-WV MSA 1/22/2008 $42,509 $51,467 $54,100 $52,717 $14,894 

113876 HSBC Holdings plc Bethesda Branch 7637 Old Georgetown Rd Bethesda MD 20814 47900 Washington-Arlington-Alexandria, DC-VA-MD-WV MSA 10/30/2006 $139,153 $164,988 $257,251 $191,542 $13,235 

113876 HSBC Holdings plc River Road Branch 10113 River Rd Potomac MD 20854 47900 Washington-Arlington-Alexandria, DC-VA-MD-WV MSA 8/30/2010 $77,914 $90,170 $120,302 $117,778 $35,820 

113876 HSBC Holdings plc Reston Branch 11842 Spectrum Ctr Reston VA 20190 47900 Washington-Arlington-Alexandria, DC-VA-MD-WV MSA 3/10/2008 $92,260 $96,674 $113,283 $112,114 $20,147 

113876 HSBC Holdings plc Rockville Branch 200 E Middle Ln Rockville MD 20850 47900 Washington-Arlington-Alexandria, DC-VA-MD-WV MSA 8/20/2007 $99,072 $129,126 $147,743 $145,083 $21,439 

113876 HSBC Holdings plc Silver Springs 8252 Georgia Ave Silver Spring MD 20910 47900 Washington-Arlington-Alexandria, DC-VA-MD-WV MSA 11/18/2019 $0 $0 $9,008 $17,513 $5,129 

113876 HSBC Holdings plc Washington Dc Branch 1401 I St NW Washington DC 20005 47900 Washington-Arlington-Alexandria, DC-VA-MD-WV MSA 10/1/2004 $2,639,942 $3,671,385 $2,958,299 $2,277,867 $44,389 
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C-oponent Total (in O0's) Top Rive Countarpartlas Amount (Whole) Rounded to MON

a. Total Short-term wholesale fundinp_ by maturity

(Y890,Y891, Y892, Y893)
Remaining irtturhy of 30 Days or Lass 5"4011A2o,57,831 1=02

752,567,2S2 753

696"41AS0 697
4521,AS 452

399,24,81 399

Remaining Maturity of 31 to 90 Days 36,2880,048,410 880
35,000,000 35
35,000,000 35
25,000,000 23

15,000,000 1s
15,000,000 15

Rernalning Maturity of 91 to =80w Days00 2S1i2,OW

914,66 I

335,87 0
10DAM 0

58,774 0

Remaining Maturity of 181 to 365 Days 121S83,000,000.00 3
2,532,500.00 3
1,090,390.21 1

778,250.84 1
432,199.19 0

b. Average Risk-Weighted Assets (Y895) 147,322,918

r- Short-term wholesale funding metric (Y8%6) 11.2721%

Investors
component TOWa On 000's) Top Fia Counterparties Amount (Whole) RounKe to MMt

a. Total Short-term wholesale funding, by
maturity (YBW0YB91, Y892, Y893)
Remainilng Mattrity of 30 Days or Less 7"47475,A00,00 475

20SAD00.00 205
81,384,000 81
20,000,000 20

5SA32,000 5

Remaining Maturity of 31 to 90 Days

flaning Maturity of 91 to M8 Days 100 000,000 100

Remaining Maturity of 181 to 365 Days 4889,783 205,5I1,00 206
83,265,000 83

2WA,00,000 20D

b. Average Risk-Weighted Assets (Y895) 20,296,129

c. Short-term wholesale funding metric (Y896) 6.8400%
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09/03/2021 Notices NJ Fofm of Publication Notice Notice of Citizens Financial Group - FRB Newspaper
Application by Citizens Financial Group, Notice [September 3, 20

Ad Size
Affidavit Fee - 09/03/2021 $90.00

1x 76 L Basic Ad Charge -0903/2021 $117.80

Total $207.80

I do solemtnly declane and ca" unea 000 in" penaltios of low that this bill or lnone iol corrl In oil itosolpaari bhat thO o00de hae been lunrle or
soehe-. boon -od-dn as ostad herain that no bi bas; been Ioo or raelved by any poI-on or pid withi thlle knolefidga of this clirea JoI

c6inr0io Waihthe oeove OAant.tt e amnrount horein oria In justly die and ow.oa. arid that too a-oio tnaila ;ld enaoble one

Date: 9/21/2021 Fed IDAT 13-41236017

signature: CLKii.' 4  Ti'j4r offcial Posiio AIR Manager

CUTFCTO 1Y FMCOfVNG.AGENCY CRIIA111YAPOA FCA
1. hawing konwrIedge ofi atoows. WodlfY sod doo tat. tho goods havo I Mary, and d0ftaeN that ]he oil or ilnlo Is orec, an eon at -nfiln findr
been roceiond orthe oerowns rendln and ore In complenoce ithr thn -11. araalo tofail tO l.. Toe Pyrnofftil,of .1nallirehl. In:
stfootontri othe roVqolroil and Soi dffifieior to boed on signed

delivory sillp or other reaonolbe piroaes or woentmlo infosrmnri Appr.prel ACdUont(sl end Arn-nirr Crltid PrCo.#:______

signalare: _________________

Title: Dole
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AD)#., 0010089068 Total $207.80

State of New Jersey,) ss
County of Middlesex)
Cherd Alstoni being duly sworn, deposes that helshe is principal clerk of NJ Advance Media; that Star Ledger is a public newspaper,
with general circulation in Atlantic, Burlington, Cape May, Essex, Hudson, Hunterdon, Mercer, Middlesex, Monmouth, Morris, Ocean,
Passaic, Somerset, Sussex, Union, and Warren Counties, and this notice is en accurate and true copy ot this notice as printed in said
newspaper, was printed and published in the regular edition and issue of said newspaper on the following date(s):
Star LBdger 0910312021

Dariani N Alexander
Principal COr Publisher Notary Public

New Jersey 22
Sworn to and subscribed before me this 21lth day of September 2021 1MyCommission Fxpires November 13,22

No.50071877

Notary Public

Form of Publication Notice Jersey 07078. The Federal Reserve
considers a number of factors In de-

N otice of Appl ication by Citize ns Fl- diding whether to approve the ap-
nancial Group, Inc. for the Acquisi- plication, including the record of

tion Investors Bancorp, Inc, performance of applicant banks in
and helping to meet local credit needs.

Notice of Application for Merger of
Investors Bank with and into QCiti You are invited to submit comments
zens Bank, National Association in writing on this application/notice

to the Federal Reserve Bank of Bos-f
Citizens Financial Group, Inc., One ton, 600 Atlantic Avenue, Boston,
Citizens Plaza, Providence, Rhode is- MA 02210Q2204, or via email: BOS.SR
land 02903 ("CFG"), applied to the C.A pplicat!ions.Question s@bos.frb.or
Federal Reserve Board on Septem- g. The comment period will not end
ber 2, 2021 for perm Ission to acquire before October 3, 2021 and may be
another bank holding company, In- somewhat longer. The Board's pro-
vestors Bancorp, Inc., 101 JFK Park- ced ures for processi1n g appl icatio ns!
way, Short Hills, New Jersey 07078 notices may be found at 12 C.F.R.
("Investors"). We intend to acquire Part 262. Procedures for processing
control of Investors' subsidiary bank, protested appli[cation s/notices may
Investors Bank, a New Jersey state- be found at 12 C.F.R. 262.25. To ob-
chartered bank, '101 JFK Parkway, tamn a copy of the Federal Reserve
Short Hills, New Jersey 07078 ("In- Board's procedures, or if you need
vestors Bank"). The Federal Reserve more information about how to
considers a number of factors in de- submit your comments on the
ciding whether to approve the ap- application/notice, contact Prabal
plication including the record of Chakrabarti, Senior Vice President
performance of banks we own in and Community Affairs Officer, at
helping to meet local credit needs. (617) 973-3959. The Federal Reserve

will consider your comments and
Citizens Sank, National Association, any request for a public meeting or
One Citizens Plaza, Providence, formal hearing on the application/
Rhode Island 02903 ("CBNA'), ap notice if they are received in writing
plied to the Federal Reserve Board by the Reserve Bank on or before
on September 2, 2021 for permis- the last day of the comment period,
sion to merge with Investors Bank, 9/3121 $1117.80
101 JFK Parkway, Short Hills, New
Jersey 07078 and establish branches
at the locations of investors Bank,
101 JFK Parkway, Short Hills, New
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09/25/2021 Notices NJ Form of Publication Notice Notice of Citizens Financial Group - Bancorp Acquisition

Application by Citizens Financial

Ad Size
Affidavit Fee- 09/25/2021 $90.00

1 x 54 L Basic Ad Charge - 09/25/2021 $83,70

Total $173.70

CLAI MANTS CERTIFI CATION AAD DECLARA1nON

I do soalmntydWtire and c unwdl rtho penaol lawo Muo trWte hi Ioloo Ie carleetnr00lItn pnstillem ho t l guodSl h an furnIshed or

ssin ls 4 e been ranidared asSelld herola, tat no bon us haso bean given or- e-il,ad by 00/ per6o-tipersons, withi riPledkcirge .1 dos dawraclin
wroacl the habovo daira, tnhan acol heroin stated In justlly dun end owin, edrl hot line Ihgtt IS oo rpd in et arc.

Date: 9/29/2021 Fed OtM 134123W07

Signature:; KL~ Tl?A Offcial P051l1on: AR Mniger

CERTIFICATION BY RECEIVNG AGENCY CERTFCTION BY APPROVAL OFFICIAL
clhaitig onooogeo l -h at.1l'ri an knklar rttn d have, I catlp end decIs iet this bIO.orievo Isinornac,ck. wle If.cttln n ed

sewircelvodorte wericestrnderedaend ae, innaniptle wt h slsora avuoiip to sethry INt. ol1.m- The POalon sinot1 tengbl o Gha I

P"MttaltotQrotQh. requirsonents. eind $al [W cien ibaeno fnade
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Signaltie

THIS FORM APPROVED FOR USE BY LOCAL GOVERMENTS BY THE LOCAL FINANCE BOARD
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Stteof :i a ~AD#: 0010103369 Total $173.70

Stt fNew Jersey,) s
County of Middlesex)
LUsa Arrington being duly sworn, deposes that he/she is principal derk of NJ Advance Medla; that Star Ledger is a public newspaper,
with general circulation in Atlantic, Burlington, Cape May, Essex, Hudson, Hunterdon, Mercer, Middlesex, Monmouth, Momts, Ocean,
Passaic, Somerset, Sussex, Union, and Warren Counties, and this notice Is an accurate and true copy of this notice as printed in said

newspaper, was printed and published In the regular edition and issue of said newspaper on the following date(s):
Star Ledger 09125i'2021

rincipal Cerk of the Pub r

Sworn to and subscribed before me this 29th day of September 2021

Notary Public

Forrr of Publication Notice dures, or if you need more iorma-
tion about how to submit your corn-

Notice of Application by Citizens ments on the application, contact
Financial Group, Inc. for the Prabal Chakrabarti, Senior Vice Pres-

Acquisition of Investors Bancorp, ident and Community Affairs Offi-
Inc. cer, at (617) 973-3959. The Federal

Reserve will consider your corm-
Citizens Financial Group, Inc. One ments and any request for a public
Citizens Plaza, Providence, Rhode Is- meeting or formal hearing on the
land 02903 r~CFG"), applied to the application If they are received in
Federal Reserve Board on Septem- writing by the Reserve Bank on or
ber 2,2021 for permission to acquire before the last day of the comment
Investors Bancorp, Inc., 101 JFK period,
Parkway, Short Hills, New Jersey 9/25/21 $83170
07078 ('Investorso), and thereby ac-
quire control of Investors! subsidiary
bank Investors Bank, a New Jersey
state-chartered bank, 101 JFK Park-
way, Short Hills, New Jersey 07078.
The Federal Reserve considers a
number of factors in deciding
whether to approve the application
Including the record of performance
of banks owned by CFG in helping
to meet local credit needs.
You are invited to submit comments
in writing on this application to the
Federal Reserve Bank of Boston, 600
Atlantic Avenue, Boston, MA 02210-
2204, or via email: BOS.SRC.AppIlcatI
ons.Questions@bos.frb.org. The
comment period will not end before
October 25,2021 and may be some-
what longer. The Board's proce-
dures for processing applications
may be found at 12 C.F.R. Part 262.
Procedures for processing protested
applications may be found at 12
C.F.R. 262.25. To obtain a copy of
the Federal Reserve Board's oroce-




