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Regulatory Winds Have Shifted Towards
Bank M&A

The 3 federal banking agencies are more aligned with respect to the merger review process

OCC

Statements by Jonathan
Gould

 “[W]e will no longer
have a de facto “no”
policy”

« Mergers not “inherently
worthy of skepticism”
and may be “quite
valuable” to the financial
system
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After a Slow Start, Transactions by Number and Size
Were Up Dramatically in 2025

US bank deal statistics
2021 2022 2023 202-:’._ 2025_ 2026 YTD*

Number of deals (actual) 200 154 96 125 182 25
Total dealvalue ($B) 7673 B854 4% 1833 5047 BN
Assets sald ($B) 58577 8494 5463 18374 417285 10714
Deposits sold ($B) 492.24 7210 4497 13984 340.28 8753
Median deal value-to-tangible common equity (% 1522 1538 1242 1304 1422 182.5
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Data compiled March 6, 2026.

Analysis imitad to US-based whole company and franchize bank and thrift deals thatwere announced between Jan, 1, 2021,
and Feb. 28, 2026, excludes branch, minority-stake, government-assisted and terminated deals, as well as bids and thrift
M&rgar conversions.

All metrics are as of the announcemant date.
* Yoar to date and quarter to date through Feb, 28, 2028,

Dealvalue-to-tangible common eguity is the dealvalus as a percentage of tangible common equity acquired; derived from
per-shargvalues when all ratic components are available; otherwise, aggregate values arg used.

Source: S&F Global Market Intelligence.
@ 2028 S&P Global.
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Q1 2026 Deal Announcements Not as Robust as
Second Half of 2025

25 US bank deals announced in 2026
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Data compiled March 6, 2026,

Analysis imited to US-based whole company and franchise bank and thrift deals thatwere announced betwesn Jan, 1, 2021,
and Feb. 28, 2028; excludes branch, minority-stake, governmentassisted and terminated deals, as well as bids and thrift

M&rger Conversions.

* Quarter to date through Feb. 28, 2026,
Dealvalues are as of the annocuncerment date.
Source: 5&P Global Market Intelligence.

@ 2028 S5&F Global.
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Federal Reserve Average Processing Periods Have
Been Creeping Up

T T E I P I T T T
All

approved
merger & 245 238 190 190 144 184 155 96 99 74
acquisition
applications

Average
processing 59 65 57 60 69 65 87 81 101 99
days

Approved
merger &
acquisition
applications
with public
comments

19 12 9 4 7 16 2 5

Average
processing 159 173 113 143 232 160 208 263 165
days

*Data from the FRB Semiannual Reports on Banking Applications Activity
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Application Processing Periods Are Down in 2025
and 2026

| ProcessingPeriod

Huntington/Cadence 49
Fifth Third/Comerica 67
PNC/FirstBank 88
Synovus/Pinnacle 95
Columbia/Pacific 88
Premier

Simpson

Thacher



	Slide 1: UNC Banking Institute
	Slide 2: Regulatory Winds Have Shifted Towards Bank M&A
	Slide 3: After a Slow Start, Transactions by Number and Size Were Up Dramatically in 2025
	Slide 4: Q1 2026 Deal Announcements Not as Robust as Second Half of 2025
	Slide 5: Federal Reserve Average Processing Periods Have Been Creeping Up
	Slide 6: Application Processing Periods Are Down in 2025 and 2026

