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Forward-looking statements
This presentation contains “forward-looking statements” within the meaning of section 27A of the Securities Act of 1933, as amended, and section 21E of the 
Securities Exchange Act of 1934, as amended. Forward-looking statements include statements regarding anticipated future events and can be identified by the fact 
that they do not relate strictly to historical or current facts.  You can identify these statements from the use of the words “may,” “will,” “should,” “could,” “would,” “plan,” 
“potential,” “estimate,” “project,” “believe,” “intend,” “anticipate,” “expect,” “target” and similar expressions. Forward-looking statements, by their nature, are subject to 
risks and uncertainties.  There are many factors that could cause actual results to differ materially from expected results described in the forward-looking statements. 

Certain factors that could cause actual results to differ materially from expected results include developments in the Company’s market relating to the COVID-19 
pandemic, including the severity and duration of the associated economic slowdown, adverse developments in the level and direction of loan delinquencies and 
charge-offs and changes in estimates of the adequacy of the allowance for loan losses, increased competitive pressures, changes in the interest rate environment, 
risks associated with its proposed merger with Century Bancorp, Inc., including the possibility that revenue or expense synergies or the other expected benefits of the 
transaction may not materialize for the Company in the timeframe expected or at all, or may be more costly to achieve; that the transaction may not be timely 
completed, if at all; that prior to the completion of the transaction or thereafter, the Company’s or Century’s businesses may not perform as expected due to 
transaction-related uncertainty or other factors; that the Company is unable to successfully implement integration strategies; that required regulatory or other 
approvals are not obtained or other closing conditions are not satisfied in a timely manner or at all; that the timing of completion of the proposed merger is dependent 
on various factors that cannot be predicted with precision at this point; reputational risks and the reaction of the companies’ customers to the transaction; the inability 
to implement onboarding plans and other consequences associated with mergers; and diversion of management time on merger-related issues, as well as general 
economic conditions or conditions within the securities markets, and legislative and regulatory changes that could adversely affect the business in which the 
Company and its subsidiary Eastern Bank are engaged, including inflation, interest rates, interest rate sensitivity and liquidity, including the effect of, and changes in, 
monetary and fiscal policies and laws, such as the interest rate policies of the Board of Governors of the Federal Reserve System; market and monetary fluctuations, 
including fluctuations due to actual or anticipated changes to federal tax laws; and credit quality, including adverse developments in local or regional real estate 
markets that decrease collateral values associated with existing loans. For further discussion of such factors, please see the Company’s Annual Report on Form 10-
K and subsequent filings filed with the U.S. Securities and Exchange Commission (the “SEC”) which are available on the SEC’s website at www.sec.gov. 

Further, given the ongoing and dynamic nature of the COVID-19 pandemic, it is difficult to predict what continued effects the COVID-19 pandemic will have on the 
Company's business and results of operations. The COVID-19 pandemic and the related local and national economic disruption may result in a continued decline in 
demand for the Company's products and services; increased levels of loan delinquencies, problem assets and foreclosures; an increase in the Company's allowance 
for loan losses; a decline in the value of loan collateral, including real estate; a greater decline in the yield on the Company's interest-earning assets than the decline 
in the cost of the Company's interest-bearing liabilities; and increased cybersecurity risks, as employees continue to work remotely. Accordingly, you should not place 
undue reliance on forward-looking statements, which reflect the Company's expectations only as of the date of this presentation. The Company does not undertake 
any obligation to update forward-looking statements.
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Non-GAAP financial measures used in this presentation are denoted by an asterisk.

A non-GAAP financial measure is defined as a numerical measure of the Company’s historical or future financial performance, financial position or cash flows that excludes (or includes) 
amounts, or is subject to adjustments that have the effect of excluding (or including) amounts that are included in the most directly comparable measure calculated and presented in accordance 
with accounting principles generally accepted in the United States (“GAAP”) in the Company’s statement of income, balance sheet or statement of cash flows (or equivalent statements).

The Company presents non-GAAP financial measures, which management uses to evaluate the Company’s performance, and which exclude the effects of certain transactions that 
management believes are unrelated to its core business and are therefore not necessarily indicative of its current performance or financial position.  Management believes excluding these 
items facilitates greater visibility for investors into the Company’s core businesses as well as underlying trends that may, to some extent, be obscured by inclusion of such items in the 
corresponding GAAP financial measures.

There are items in the Company’s financial statements that impact its financial results, but which management believes are unrelated to the Company’s core business.  Accordingly, the 
Company presents noninterest income on an operating basis, total operating revenue, noninterest expense on an operating basis, operating net income, operating earnings per share, 
operating return on average assets, operating return on average shareholders’ equity, the operating efficiency ratio, and the ratio of noninterest income to total revenue on an operating basis.  
Each of these figures excludes the impact of such applicable items because management believes such exclusion can provide greater visibility into the Company’s core business and 
underlying trends.  Such items that management does not consider to be core to the Company’s business include (i) income and expenses from investments held in rabbi trusts, (ii) gains and 
losses on sales of securities available for sale, net, (iii) gains and losses on the sale of other assets, (iv) rabbi trust employee benefits, (v) impairment charges on tax credit investments and 
associated tax credit benefits, (vi) expenses indirectly associated with the Company’s initial public offering (“IPO”), (vii) other real estate owned (“OREO”) gains, (viii) merger and acquisition 
expenses, (ix) the stock donation to the Eastern Bank Foundation (“EBF”), formerly known as the Eastern Bank Charitable Foundation) in connection with the Company’s mutual-to-stock 
conversion and IPO, and (x) settlement of putative consumer class action litigation matters related to overdraft and non-sufficient funds fees, and associated settlement expenses. 

Management also presents tangible shareholders’ equity, tangible book value per share, and the ratio of tangible shareholders’ equity to tangible assets, each of which excludes the impact of 
goodwill and other intangible assets, as management believes these financial measures provide investors with the ability to further assess the Company’s performance, identify trends in its 
core business and provide a comparison of its capital adequacy to other companies. The Company included the tangible ratios because management believes that investors may find it useful 
to have access to the same analytical tools used by management to assess performance and identify trends.

These non-GAAP financial measures presented in this presentation should not be considered an alternative or substitute for financial results or measures determined in accordance with GAAP 
or as an indication of the Company’s cash flows from operating activities, a measure of its liquidity position or an indication of funds available for its cash needs. An item which management 
considers to be non-core and excludes when computing these non-GAAP measures can be of substantial importance to the Company’s results for any particular period.  In addition, 
management’s methodology for calculating non-GAAP financial measures may differ from the methodologies employed by other banking companies to calculate the same or similar 
performance measures, and accordingly, the Company’s reported non-GAAP financial measures may not be comparable to the same or similar performance measures reported by other 
banking companies.  Please refer to Appendices A-E for a reconciliations of the Company's GAAP financial measures to the non-GAAP financial measures in this presentation.

Non-GAAP financial measures
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Company overview

• NASDAQ: EBC

• Market cap: $3.84 billion

• Formed from demutualization of Eastern Bank Corporation in 
2020

• In April 2021, announced proposed merger with Century 
Bancorp, Inc. ("Century") expected to close in Q4 2021.

• Banking subsidiary: Eastern Bank 

• Headquarters in Boston, MA

• Founded 1818 in Salem, MA

• Insurance subsidiary: Eastern Insurance Group LLC.

• Headquarters in Natick, MA

• Formed through acquisition of Allied American 
Insurance in 2002

• Total assets: $17.0 billion

• Gross loans: $9.6 billion

• Total deposits: $13.3 billion

Data as of June 30, 2021

Pro-forma combined Eastern-Century footprint
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This is Eastern

1

1As of December 31, 2020



DO NOT REFRESH

Color PaletteComplementary

000 / 000 / 051

Body text
074 / 075 / 076 030 / 152 / 213

185 / 197 / 212 023 / 061 / 110

119 / 139 / 154

255 / 107 / 000109 / 110 / 112

237 / 237 / 238 000 / 139 / 151

137 / 139 / 141 197 / 064 / 044

166 / 168 / 171 103 / 086 / 164

208 / 210 / 211 238 / 184 / 028

6

DDA
41%

DDAWI
20%Sav.

11%

MMDA
27%

CD
2%

Summary financial overview

Overview
■ Largest independent Boston-based bank by deposits1

■ Dense footprint with 94% of deposits in Boston MSA1

■ Operates 88 bank branches and 24 insurance agency offices2

■ Diversified lending portfolio - 74% commercial, of which 19% is 
Business Banking loans, and 26% consumer3

■ #1 SBA lender in New England since 2010

■ High quality deposit franchise with 3bps cost of deposits, 61% 
in checking accounts3

■ Diversified fee income provided by Eastern Insurance, the 
second largest insurance broker in Massachusetts in 2020

Financial highlights

Six months ended June 30,
($ in billions, except share data) 2021 2020

Sh
ar

e 
da

ta EPS $ 0.48 n.a.
Operating EPS*  0.49 n.a.
Book value per share  18.37 n.a.
Tangible book value per share*  16.33 n.a.

B
al

an
ce

 s
he

et Total assets $ 17.0 $ 14.0 
Total loans  9.6  10.0 
Total deposits  13.3  11.8 
Loans / deposits  73 %  85 %
Tangible shareholders' equity* $ 3.1 $ 1.3 

K
ey

 p
er

fo
rm

an
ce

 
in

di
ca

to
rs

Cost of deposits4  0.03 %  0.16 %
Yield on loans4  3.73 %  4.03 %
NIM - FTE4  2.70 %  3.49 %
Fee income ratio  33.0 %  28.9 %
Operating efficiency ratio*  63.9 %  69.2 %
Operating ROAA4*  1.02 %  0.61 %

C
re

di
t &

 
ca

pi
ta

l NCOs / avg. loans4  0.07 %  0.06 %
NPLs / total loans  0.43 %  0.56 %
LLR / total loans  1.10 %  1.17 %
Tangible capital / tangible assets*  18.30 %  9.67 %

C&I
18%

CRE
39%

Constr.
2%

Bus. Banking
14%

Residential
15%

Home equity
9%

$9.6bn

Balanced loan portfolio3 High quality deposit portfolio3

$13.3bn

Source: Company filings, SNL Financial
1As of 6/30/2020; 2 As of 3/31/2021.  3 As of 6/30/2021; 4Presented on an annualized basis; *Non-GAAP financial measure.  See reconciliation in appendix.
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Investment highlights

  Strong operating results with diverse revenue 
streams & stable, low-cost deposit base1

  Scaled position in attractive Boston market

     Focus on customer experience and forward-
thinking investments in technology

        Disciplined underwriting & risk management

Track record of successfully executing
acquisitions

2

3

4

5

Photography courtesy of Nasdaq, Inc. 
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Assets ($mm) Loans ($mm)

Deposits ($mm) Shareholders' equity ($mm)

$10,873 $11,378 $11,629

$15,964 $17,047

2017 2018 2019 2020 Q2 2021

$8,227 $8,856 $8,987 $9,731 $9,621

2017 2018 2019 2020 Q2 2021

$8,815 $9,399 $9,551

$12,156
$13,250

2017 2018 2019 2020 Q2 2021

$1,331 $1,433 $1,600

$3,428 $3,431

2017 2018 2019 2020 Q2 2021

Strong balance sheet and capital growth1
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Strong operating performance

Differentiators driving our performance                                                   

Strong, low cost core deposit base 
generated from deep client relationships and 

long-standing position in communities

Diversified sources of income, including 
insurance brokerage and wealth 

management

Well-capitalized balance sheet to support 
growth

Attractive returns with further upside from 
operating leverage

0.16%

0.03%

2020

2021

Cost of 
deposits

Fee income 
ratio

Tangible 
shareholders' 

equity / tangible 
assets*

Operating 

ROAA*

1

28.95%

33.03%

2020

2021

9.67%

18.30%

2020

2021

0.61%

1.02%

2020

2021

 *Non-GAAP financial measure.  See reconciliation in appendix.

As of and for the six months ended June 30                                            
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Insurance
51%

Wealth
12%

Other
37%

…with diversified revenue streams...1

Strategic focus on having diversified revenue streams

Eastern has successfully built-out non-banking business lines

■ Eastern Insurance Group
■ In 2020, Eastern Insurance Group grew to become the second largest insurance broker and fourth largest benefits broker in 

Massachusetts, and is the 30th largest Property & Casualty agency in the U.S. (as measured by revenue)
■ Operates an agency business (no underwriting or insurance risk) through 24 non-branch offices and brokers property, casualty, life 

and health insurance to persons and businesses
■ Insurance commissions have grown at a CAGR of 6.3% over the 5 years ended 2015–2020

■ Eastern Wealth Management
■ Holds $3.0bn of assets in fiduciary, custodial, agency capacity for individuals, trusts, businesses, retirement plans, and charities1

■ AUM 5-year CAGR of 7.8% from year-end 2015–2020

Noninterest income composition Fee income ratio

2021 YTD2

$101mm

33%

2021 YTD2 
revenue 
$306mm

1As of 3/31/2021.   2 Through June 30, 2021
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20%
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11%
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…and a stable, low-cost deposit base1

Cost of deposits1 over time

0.06%
0.31%

0.03%

0.50%

2.50%

0.25%

Cost of deposits Fed Funds Rate

3/16 9/16 3/17 9/17 3/18 9/18 3/19 9/19 3/20 9/20 3/21
—%

0.50%

1.00%

1.50%

2.00%

2.50%

 1Annualized; 2 4.8 rating out of 5.0 on the Apple App Store, source: iTunes App as of July 27, 2021;  3Implied deposit beta calculated as the change in cost of deposits as a percentage of the change in the target federal funds rate over the 2016 Q1-2019 Q2 period.

• Focus on long-term client relationships contributes to stable, low cost 
deposit base

• Highly-rated mobile banking platform supports core deposit gathering 
ability2

• Low implied deposit beta of 13% during recent rising rate cycle3 and 
low cost of deposits1 at 0.03% in Q2 2021

Deposit composition

As of June 30, 
2021
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Boston MSA deposit market share1

Source: SNL Financial  1As of 6/30/2020

Boston MSA MA-headquartered deposit market share1

Rank Company
Market 
share

Deposits 
($bn) Branches

1 Bank of America Corporation (NC)  30.16 % $ 91.4 157

2 Citizens Financial Group Inc. (RI)  16.64  50.4 194

3 Banco Santander  7.15  21.7 151

4 Toronto-Dominion Bank  5.71  17.3 106

5  3.67  11.1 79

6 First Repub Bank (CA)  3.29  10.0 5

7 Independent Bank Corp. (MA)  2.56  7.8 66

8 People's United Financial Inc. (CT)  2.25  6.8 53

9 Century Bancorp  1.69  5.1 27

10 Meridian Bancorp Inc. (MA)  1.60  4.8 40

Market totals  100 % $ 303.1  1,506 

2

Rank Company
Market 
share

Deposits 
($bn) Branches

1  3.67 % $ 11.1 79

2 Independent Bank Corp. (MA)  2.56  7.8 66

3 Century Bancorp  1.69  5.1 27

4 Meridian Bancorp Inc. (MA)  1.60  4.8 40

5 Boston Private Financial (MA)  1.59  4.8 11

6 Middlesex Bancorp MHC (MA)  1.50  4.6 30

7 Brookline Bancorp Inc. (MA)  1.38  4.2 30

8 Cambridge Financial Group Inc. (MA)  1.34  4.1 18

9 Salem Five Bancorp (MA)  1.34  4.1 36

10 Cambridge Bancorp (MA)  1.08  3.3 22

Market totals  100 % $ 303.1  1,506 

Scaled and growing position in dynamic 
Boston MSA

Century merger is expected to solidify Eastern's position as the #1 community bank in the Boston MSA.
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3 Focus on customer experience and forward-
thinking investments in technology

• Online and mobile app experience developed in-house
• Mobile and online banking features include: Zelle, Alexa, view account information, secure 

and easy access, account statement views, debit card controls, bill pay & transfers, and 
mobile deposits

• 4.8«  rating out of 5.0 on the Apple App Store, with 16K reviews1

• Utilized a technology platform by Numerated, a fintech spun-out of Eastern in 2017, and created 
an online portal to automate processing PPP loan requests, as well as web forms, loan on-boarding 
and funding automation to enable next-day loan funding for SBA-approved PPP loans

• Eastern Labs, a dedicated unit within Eastern focused on partnering with FinTechs and positioning 
Eastern to be a fast adopter in a rapidly changing environment

Information technology strategy
Goal Deploy the experiences, tools, and capabilities to power Eastern's growth into the future

Key strategic 
objectives

Two primary design 
principles Access for customers Protect our customers Experiment and thrive Empower our 

customers
Best-in-class 
colleagues

Simplicity 
and 

flexibility

Financial services with 
tools to control them at 
a time and method of 

their choosing

Protect the integrity, 
availability and 

confidentiality of their 
personal data

Experiment, refine and 
build products and 

services to help Eastern 
and our customers 
prosper, mutually

Make data an asset by 
empowering our 

customers to realize 
their financial goals with 

timely and relevant 
insights

Build a team that can 
adapt to ever-changing 
technologies, business 
models and competitors

Key enabler Agile and change management capabilities

Time horizon Deliver in increments for today, experiment in increments for the future                                                                                                                     
Planning horizons fall in two categories; digital (0-2 years) and labs (5-10 years)

1Source: iTunes App as of July 27, 2021
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4 Disciplined underwriting and risk 
management...

Strong historical performance1

(0.03)%
0.04% 0.02%

0.10% 0.05% 0.08% 0.07%

0.24% 0.30%
0.23%

0.30%

0.49% 0.45% 0.43%

NCOs / Avg. loans NPLs / Total loans

2015 2016 2017 2018 2019 2020 2021 YTD

0.92% 0.91% 0.90% 0.91% 0.92%

1.16%

1.10%

387%

308%

397%

303%

188%
261%

254%

Allowance / Total loans Allowance / NPLs

2015 2016 2017 2018 2019 2020 Q2 2021

Balanced and granular portfolio2

Multi-Family
8.4%

Office
4.8%

Retail
4.4%

Industrial / Warehouse
4.4%

Mixed Use
3%

Other
14%

Wholesale trade
2.3%

Manufacturing
2.2%

Accommodation & food
1.8%

Finance & insurance
1.8%

Other
8.3%

Residential RE 
15%

Business 
banking
14%

Construction
2%

Consumer 
home equity
9%

Other 
consumer 2%

C&I
18%

CRE
39%

1Quarterly figures presented on an annualized basis. 2As of 06/30/2021
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1Completed in 1999; 2As of March 31, 2021

19981

Acquired Hibernia 
Savings Bank 
($0.4bn assets, mutual, 
9 branches in MA)

5 Track record of successfully executing 
acquisitions

Acquired Plymouth 
Savings Bank ($1.5bn 
assets, mutual, 27 
branches in MA)
2005

Acquired MASSBANK 
($0.8bn assets, cash, 15 
branches in Greater 
Boston)
2008

2010
Acquired Wainwright Bank 
& Trust Company ($1.0bn 
assets, cash, 12 branches in 
Greater Boston)

2014
Acquired Centrix Bank 
& Trust ($0.9bn 
assets, cash, 6 
branches in NH)

Bank M&A Insurance M&A

• Expected to bolster scale and density of 
our Boston franchise

• Deploys capital in a strategic and 
financially attractive opportunity

• Represents low risk, in-market transaction 

2007
Acquired Sharon Co-
operative Bank 
($68mm assets, mutual, 
1 branch in MA)

Acquired The 
Community Bank 
($0.3bn assets, mutual, 
5 branches in MA)
2012

Bank M&A track record

Eastern is well-
positioned as acquirer 
of choice in our local 

markets.  

Announced the 
proposed merger with 
Century Bancorp, Inc. 
($7.3bn assets2, cash, 
27 branches in MA)
2021

• Anticipated Century acquisition largest 
ever in our history

• Seven bank M&A transactions 
completed since 1999, excluding 
Century

• Strong presence in Greater Boston that 
extends to SE Massachusetts and New 
Hampshire

• Eastern Insurance Group created by 
acquisition of Allied American 
Insurance Agency in 2002

• Active acquirer of local independent 
insurance agencies with 34 total 
acquisitions since 2002
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Stewards of capital

CET1 ratio

28.67%
21.74%

7.00%

Regulatory 
Minimum

ü

Tier 1 Capital Ratio

28.67%
21.74%

8.50%

Total Capital to Risk Weighted Assets

29.80%
22.87%

10.50%

Eastern
Bank

EBC

Regulatory 
Minimum

Eastern
Bank

EBC

Regulatory 
Minimum

Eastern
Bank

EBC

ü

ü ü

ü ü

1As of 3/31/2021

Capital deployment strategies

• 2020 IPO raised $1.7 billion in equity capital 

• Continue to support organic growth
• Committed to supporting regular quarterly dividends
• Evaluating share buybacks - can apply for regulatory exception on 1st 

anniversary of IPO (October 2021)

• About a third of capital raise in IPO will be used for Century acquisition
• Focus on executing Century integration but will continue to analyze growth 

opportunities that meet our criteria, including: 

• In-market / contiguous

• Strategic & cultural fit

• Enhance funding profile, product capabilities, or geographic density

• Attractive returns

• Acceptable risk profile

Capital ratios1
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Appendix A: Reconciliation of non-GAAP earnings 
metrics

(1) Reflects costs associated with the Company's IPO that are indirectly related to the offering and were not 
recorded as a reduction of capital.

(2) The net tax benefit (expense) associated with these items is determined by assessing whether each item is 
included or excluded from net taxable income and applying the Company's combined statutory tax rate only to 
those items included in net taxable income.  Additionally, the net tax benefit (expense) for the impairment charge of 
tax credit investment includes associated tax credit benefits.
(3) Shares held by the Company’s Employee Stock Ownership Plan (“ESOP”) that have not been allocated to 
employees in accordance with the terms of the ESOP are not deemed outstanding for earnings per share 
calculations.

(4) Ratios have been annualized.

Six months ended

(Unaudited, dollars in thousands, except share data) Jun 30, 2021 Jun 30, 2020

Net income (GAAP) $ 82,472 $ 38,295 

Add:
Noninterest income components:

(Income) from investments held in rabbi trusts  (6,062)  (1,002) 
(Gain) on sales of securities available for sale, net  (1,165)  (285) 
(Gain) loss on sale of other assets  (47)  (2) 

Noninterest expense components:

Rabbi trust employee benefit expense  3,049  506 

(Reversal) impairment charge on tax credit investments  (1,419)  — 

Indirect IPO costs (1)  —  650 

Merger and acquisition expenses  4,068  — 

Settlement and expenses for putative consumer class action matters  3,325  — 

Total impact of non-GAAP adjustments  1,749  (133) 

Less net tax benefit (expense) associated with non-GAAP adjustments (2)  587  3 

Non-GAAP adjustments, net of tax $ 1,162 $ (136) 

Operating net income (non-GAAP) $ 83,634 $ 38,159 

Weighted average common shares outstanding during the period (3):

Basic  172,111,372 n.a.

Diluted  172,111,372 n.a.

Earnings (loss) per share, basic $ 0.48 n.a.

Earnings (loss) per share, diluted $ 0.48 n.a.

Operating earnings per share, basic (non-GAAP) $ 0.49 n.a.

Operating earnings per share, diluted (non-GAAP) $ 0.49 n.a.

Six months ended

(Unaudited, dollars in thousands, except share data) Jun 30, 2021 Jun 30, 2020

Return on average assets (4)  1.00 %  0.61 %

Add:
(Income) from investments held in rabbi trusts (4)  (0.07) %  (0.02) %
(Gain) on sales of securities available for sale, net (4)  (0.01) %  — %
(Gain) loss on sale of other assets (4)  — %  — %
Rabbi trust employee benefit expense (4)  0.04 %  0.01 %

(Reversal) impairment charge on tax credit investments (4)  (0.02) %  — %

Indirect IPO costs (1) (4)  — %  0.01 %

Merger and acquisition expenses (4)  0.05 %  — %

Settlement and expenses for putative consumer class action matters (4)  0.04 %  — %

Less net tax benefit (expense) associated with non-GAAP adjustments (2) (4)  0.01 %  — %

Operating return on average assets (non-GAAP) (4)  1.02 %  0.61 %
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Appendix B: Reconciliation of non-GAAP 
operating revenues and expenses

Six months ended

Jun 30, 2021 Jun 30, 2020

(Unaudited, dollars in thousands)

Net interest income (GAAP) $ 204,699 $ 198,901 

Add:

Tax-equivalent adjustment (non-GAAP)  2,566  2,746 

Fully-taxable equivalent net interest income (non-GAAP) $ 207,265 $ 201,647 

Noninterest income (GAAP) $ 100,945 $ 81,026 

Less:
Income from investments held in rabbi trusts  6,062  1,002 
Gain on sales of securities available for sale, net  1,165  285 
Gain on sale of other assets  47  2 

Noninterest income on an operating basis (non-GAAP) $ 93,671 $ 79,737 

Noninterest expense (GAAP) $ 201,384 $ 195,937 

Less:
Rabbi trust employee benefit expense  3,049  506 
(Reversal) impairment charge on tax credit investments  (1,419)  — 

Indirect IPO costs (1)  —  650 

Merger and acquisition expenses  4,068  — 

Settlement and expenses for putative consumer class action matters  3,325  — 

Noninterest expense on an operating basis (non-GAAP) $ 192,361 $ 194,781 

Total revenue (GAAP) $ 305,644 $ 279,927 

Total operating revenue (non-GAAP) $ 300,936 $ 281,384 

Efficiency ratio (GAAP)  65.89 %  70.00 %

Operating efficiency ratio (non-GAAP)  63.92 %  69.22 %

Noninterest income / total revenue (GAAP)  33.03 %  28.95 %

Noninterest income on an operating basis (non-GAAP) / total revenue on an operating basis (non-GAAP)  31.13 %  28.34 %

(1) Reflects costs associated with the Company's IPO that are indirectly related to the offering and were not recorded as a reduction of 
capital.
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Appendix C: Reconciliation of non-GAAP capital 
metrics

As of
Jun 30, 2021 Jun 30, 2020

(Unaudited, dollars in thousands, except share data)
Tangible shareholders' equity:
Total shareholders' equity (GAAP) $ 3,430,622 $ 1,693,630 
Less: Goodwill and other intangibles  380,402  376,331 
Tangible shareholders' equity (non-GAAP)  3,050,220  1,317,299 

Tangible assets:
Total assets (GAAP)  17,047,453  13,996,523 
Less: Goodwill and other intangibles  380,402  376,331 
Tangible assets (non-GAAP) $ 16,667,051 $ 13,620,192 

Shareholders' equity to assets ratio (GAAP)  20.1 %  12.1 %
Tangible shareholders' equity to tangible assets ratio (non-GAAP)  18.3 %  9.7 %

Common shares outstanding  186,758,154  — 

Book value per share (GAAP) $ 18.37 n.a.
Tangible book value per share (non-GAAP) $ 16.33 n.a.
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