
















 

23 

Appendix 1 

2008 Executive Compensation at 
Top 20 Financial Bailout Recipients 

Company CEO 

Total CEO 
compensation 

(in $millions) 

Total Pay, 
Top Five  

Executives  
(in $millions) 

TARP Funds
(in $billions) 

American International Group Martin J. Sullivan 13.27 26.94 69.83 

Citigroup Vikram Pandit 38.24 93.71 50.00 

Bank of America Corporation Kenneth D. Lewis 9.00 36.47 45.00 

JPMorgan Chase & Co. James Dimon 35.72 76.09 25.00 

Wells Fargo & Company John Stumpf 9.04 32.10 25.00 

Goldman Sachs Group Lloyd C. Blankfein 42.95 183.63 10.00 

Morgan Stanley John J. Mack  1.24 35.66 10.00 

PNC Financial Services Group James E. Rohr 8.55 24.79 7.58 

U.S. Bancorp Richard K. Davis 6.77 20.13 6.60 

SunTrust Banks James M. Wells III 8.09 21.30 4.85 

Capital One Financial Corporation Richard D. Fairbank 0.07 15.35 3.56 

Regions Financial Corporation C. Dowd Ritter 3.76 13.64 3.50 

Fifth Third Bancorp Kevin T. Kabat 2.98 7.05 3.41 

American Express Company K.I. Chenault 42.94 73.49 3.39 

BB&T Corporation John A. Allison IV 4.69 11.83 3.13 

Bank of New York Mellon Robert Kelly 11.96 41.56 3.00 

KeyCorp Henry L. Meyer  4.45 17.06 2.50 

CIT Group Inc. Jeffrey M. Peek 4.23 12.73 2.33 

Comerica Incorporated Ralph W. Babb, Jr. 3.15 8.65 2.25 

State Street Corporation Ronald E. Logue 24.52 66.22 2.00 

TOTAL 262.34 791.45 282.92 

AVERAGE 13.81 41.66   

   

SUM OF TOTAL PAY FOR TOP FIVE EXECUTIVES, 2006-2008 3,206.27  
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2007 Executive Compensation at 
Top 20 Financial Bailout Recipients 

Company CEO 

Total CEO
compensation

(in $millions) 

Total Pay,
Top Five 

Executives 
(in $millions) 

American International Group Martin J. Sullivan 13.93 53.81 

Citigroup  Charles Prince 25.47 96.21 

Bank of America Corporation  Kenneth D. Lewis 20.40 59.24 

JPMorgan Chase & Co.  James Dimon 28.86 82.15 

Wells Fargo & Company  John G. Stumpf  11.45 46.13 

Goldman Sachs Group Lloyd C. Blankfein 53.97 242.35 

Morgan Stanley  John J. Mack  41.73 104.63 

PNC Financial Services Group James E. Rohr 14.46 32.25 

U.S. Bancorp  Richard K. Davis 5.86 14.86 

SunTrust Banks James M. Wells III 4.61 10.85 

Capital One Financial Corporation  Richard D. Fairbank 17.07 43.97 

Regions Financial Corporation  C. Dowd Ritter 17.34 53.44 

Fifth Third Bancorp  Kevin T. Kabat 10.03 19.43 

American Express Company  K.I. Chenault 51.68 108.92 

BB&T Corporation  John A. Allison IV 5.92 14.93 

Bank of New York Mellon Robert Kelly 20.52 106.06 

KeyCorp  Henry L. Meyer  5.73 15.65 

CIT Group Inc.  Jeffrey M. Peek 10.98 25.64 

Comerica Incorporated  Ralph W. Babb, Jr. 6.33 14.94 

State Street Corporation  Ronald E. Logue 19.55 53.70 
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2006 Executive Compensation at 
Top 20 Financial Bailout Recipients 

Company CEO 

Total CEO 
compensation 

(in $millions) 

Total Pay,
Top Five 

Executives 
(in $millions) 

American International Group Martin J. Sullivan 26.69 73.76 

Citigroup  Charles Prince 24.87 77.48 

Bank of America Corporation  Kenneth D. Lewis 22.85 59.09 

JPMorgan Chase & Co.  James Dimon 27.49 102.80 

Wells Fargo & Company  Richard M. Kovacevich 26.86 60.62 

Goldman Sachs Group Lloyd C. Blankfein 54.32 232.93 

Morgan Stanley  John J. Mack 41.37 145.47 

PNC Financial Services Group James E. Rohr 12.20 36.79 

U.S. Bancorp  Richard K. Davis 17.89 30.56 

SunTrust Banks L. Phillip Humann 6.00 15.49 

Capital One Financial Corporation  Richard D. Fairbank 18.15 42.86 

Regions Financial Corporation  Jackson W. Moore 19.80 42.14 

Fifth Third Bancorp  George A. Schaefer, Jr. 4.03 14.18 

American Express Company  K.I. Chenault 24.02 56.16 

BB&T Corporation  John A. Allison IV 6.43 14.88 

Bank of New York Mellon Thomas A. Renyi 15.97 54.85 

KeyCorp  Henry L. Meyer 8.24 23.16 

CIT Group Inc.  Jeffrey M. Peek 13.01 31.14 

Comerica Incorporated  Ralph W. Babb, Jr. 5.80 15.28 

State Street Corporation  Ronald E. Logue 19.01 59.10 
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Appendix 2 

Earnings of Financial Industry Stock Options Granted in Early 2009 

Executive Position 

Number 
of 

Shares 

Grant 
Date 

Stock 
Price 

Price 
on 

8/14/09 
at 

Closing 

Percent 
Change 
in Stock 

Price 

Stock 
Options 
Increase 
in Value 

Since 
Grant 
Date 

JPMorgan  

Michael J. Cavanagh CFO 200,000 $19.49 $42.45 117.80% $4,592,000 
Frank J. Bisignano Chief Administrative Officer 200,000 $19.49 $42.45   $4,592,000 

Charles W. Scharf CEO of Retail Financial Services 300,000 $19.49 $42.45   $6,888,000 
Gordon A. Smith CEO of Card Services 200,000 $19.49 $42.45   $4,592,000 
TOTAL   900,000       $20,664,000 
 
Wells Fargo  

Howard I. Atkins 
Senior Executive Vice President 
and CFO 127,937 $13.05 $27.73 112.49% $1,878,115 

David A. Hoyt 
Senior Executive Vice President, 
Wholesale Banking 147,928 $13.05 $27.73   $2,171,583 

Mark C. Oman 
Senior Executive Vice President, 
Home & Consumer Finance 147,928 $13.05 $27.73   $2,171,583 

TOTAL   423,793       $6,221,281 
 
PNC  

James E. Rohr Chairman and CEO 690,400 $31.07 $41.85 34.70% $7,442,512 
Richard J. Johnson CFO 162,600 $31.07 $41.85   $1,752,828 
William S. Demchak Vice Chairman 292,200 $31.07 $41.85   $3,149,916 
Joseph C. Guyaux President 298,800 $31.07 $41.85   $3,221,064 

Timothy G. Shack 
Executive Vice President and 
Chief Information Officer 215,800 $31.07 $41.85   $2,326,324 

TOTAL   1,659,800       $17,892,644 
 
US Bancorp  

William L. Chenevich 
Vice Chairman, Technology and 
Operations Services 85,878 $13.10 $22.49 71.68% $806,394 

Richard C. Hartnack 
Vice Chairman, Consumer 
Banking 61,069 $13.10 $22.49   $573,438 

Lee R. Mitau 
Executive Vice President and 
General Counsel 45,802 $13.10 $22.49   $430,081 

TOTAL   192,749       $1,809,913 
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Earnings of Financial Industry Stock Options Granted in Early 2009 

Executive Position 

Number 
of 

Shares 

Grant 
Date 

Stock 
Price 

Price 
on 

8/14/09 
at 

Closing 

Percent 
Change 
in Stock 

Price 

Stock 
Options 
Increase 
in Value 

Since 
Grant 
Date 

SunTrust 

James M. Wells III Chairman and CEO 300,000 $9.06 $21.05 132.34% $3,597,000 
William H. Rogers, Jr. President 209,559 $9.06 $21.05   $2,512,612 
Mark A. Chancy CFO 153,347 $9.06 $21.05   $1,838,631 
TOTAL   662,906       $7,948,243 
 
Capital One  

Richard D. Fairbank   Chairman, CEO and President 970,403 $18.28 $35.08 91.90% $16,302,770 
 
Regions Financial  

C. Dowd Ritter Chairman, President and CEO 323,676 $3.29 $5.64 71.43% $760,639 

O.B. Grayson Hall, Jr. 
Vice Chairman and Head of the 
General Bank 67,772 $3.29 $5.64   $159,264 

David B. Edmonds 
Sr. EVP and Human Resources 
Group Head 33,017 $3.29 $5.64   $77,590 

William C. Wells, II Sr. EVP and Chief Risk Officer 34,755 $3.29 $5.64   $81,674 
TOTAL   459,220       $1,079,167 
 
American Express 

Kenneth Chenault CEO 1,196,888 $16.71 $31.72 89.83% $17,965,289 
 
Comerica 

Ralph W. Babb, Jr. CEO 
Not 

specified $17.32 $27.57 59.18% N/A 
 
CIT Group 

Alexander T. Mason 
President and Chief Operating 
Officer 1,312,917 $2.29 $1.41 -38.43% N/A 

James J. Duffy 
Executive Vice President - 
Human Resources 89,821 $2.29 $1.41   N/A 

C. Jeffrey Knittel 
President, Transportation 
Finance 50,000 $2.29 $1.41   N/A 

TOTAL   1,452,738       N/A 
 
Total increase in value of stock options since grant date for all 10 firms: $89,883,308 
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Sources and Methodology 

Executive compensation: Calculated by the 
authors from data in corporate proxy statements. 
IPS uses the formula for calculating total compen-
sation used by the Associated Press in its 
interactive survey: 
http://hosted.ap.org/specials/interactives/ 
_business/executive_compensation/ 

 
Includes: salary, bonuses, perks, above-market 

interest on deferred compensation and the value of 
stock and option awards. Stock and options 
awards were measured at their fair value on the 
day of the grant. 

 
Which executives we included: By SEC 

rules, companies must report the compensation 
for the CEO, CFO, and the three other most 
highly compensated executives in the company. 
When one of these executives leaves partway 
through a year, the company typically lists both 
the outgoing executive and the incoming execu-
tive. For the purposes of this report, when an 
executive has left partway through a year, the 
executive that held the position for the majority 

(or the plurality) of the calendar year is counted as one 
of the five top earners. Sometimes the company simply 
lists more than five current executives. If there are 
more than five current executives listed, the CEO and 
CFO are always counted, and then the next three 
highly compensated are included in the calculations. 

 
TARP funds: U.S. Treasury Department, Office 

of Financial Stability, Troubled Asset Relief Program, 
Transactions Report for Period Ending August 5, 
2009. All figures are for the Capital Purchase Program, 
except for:  Citigroup (includes $5 billion from Asset 
Guarantee Program and $5 billion from Targeted 
Investment Program), Bank of America (includes $20 
billion from Targeted Investment Program), and AIG 
(all funds from Systemically Significant Failing Institu-
tion Program). See 
http://www.financialstability.gov/docs/transaction-
reports/transactions-report_08052009.pdf 

 
Detailed data for top five executives for 2006, 

2007, and 2008 are available on request. Contact the 
authors at: sarah@ips-dc.org. 
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Beyond the AIG Bonuses, March 26, 2009. 
 
Executive Pay and the Stimulus Bill, February 13, 2009. 
Summarizes the key provisions in the stimulus legislation to restrict compensation for executives of bailed-out 
companies.  
 
The CEO Pay Debate: Myths v Facts, February 12, 2009. 
Sums up and dissects the major arguments against public policy action on CEO pay.  
 
Executive Excess 2008: How Average Taxpayers Subsidize Runaway Pay, August 25, 2008. 
This 15th annual report calculates the annual cost of tax loopholes that encourage excessive executive pay.* 
 
Executive Excess 2007: The Staggering Social Cost of U.S. Business Leadership. Compares executive pay to 
pay for leaders in other sectors of the economy.*  
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Executive Excess 2005: Defense Contractors Get More Bucks for the Bang. Examines CEO compensation at 
top defense contractors and reviews and updates some of the most harmful pay trends of the past decade and a 
half.* 
 
Executive Excess 2004: Campaign Contributions, Outsourcing, Unexpensed Stock Options and Rising CEO 
Pay. CEOs at the companies outsourcing the most workers were paid more than typical CEOs. The report also 
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Executive Excess 2002: CEOs Cook the Books, Skewer the Rest of Us. CEOs of companies under investigation 
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* Co-published with United for a Fair Economy. 
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