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OUR PURPOSE
We make people’s lives 
better, help businesses 
thrive, and strengthen 

the communities we 
serve. 

OUR VALUES 
Can-do Attitude 

Service Heart 
Forward Thinking

OUR VISION
To be the 

Leading People-First,
Digitally Powered Bank
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Dear Fellow Owners and Friends:   

2022 was a pivotal and record year for Huntington, 
thanks to the dedication and hard work of our 
colleagues. It was a year where we not only made great 
strides to deliver an extraordinary experience for our 
customers, but we continued to create a rewarding and 
engaging environment for our colleagues.  We believe 
that our ability to deliver a “people-first, digitally 
enabled” path towards financial success for our 
customers sets us apart from our competition.  Our 
Executive Leadership Team and colleagues produced 
record revenue and earnings, delivered cost synergies 
from the TCF acquisition, and completed additional 
bolt-on acquisitions of Capstone and Torana, 
welcoming new colleagues to the organization.  We 
executed on our organic growth strategic priorities 
and have unlocked several incremental revenue 
engines across the company while maintaining our 
disciplined approach to credit and risk management. 
This performance over the course of the year 
resulted in the achievement of our medium-term 
financial targets, as well as improvement in customer 
satisfaction and colleague engagement.  

I am personally inspired by our colleagues, who are 
highly engaged and are dedicated to serving the needs 
of our customers and communities.  Trust remains 
at the center of all our relationships and our team 
delivered on our Purpose of making people’s lives 
better, helping businesses thrive, and strengthening 
the communities we serve throughout the entire 
year. They continue to achieve outstanding results 
and I am proud to be on their team. 

As a forward-thinking company, and with an uncertain 
economic outlook on the horizon, we are prepared to 
remain nimble and dynamically manage through a 
range of potential scenarios.  While we are cautious 
in our outlook, we enter 2023 from a position of 
strength, with a robust profitability profile, strong 
capital levels, and a top-tier reserve profile.  These 
factors form a strong foundation for Huntington, and 
we are confident in our ability to continue to deliver 
value for shareholders.

2022: Record Financial Performance

We closed the year with record 2022 results which 
included reported net income of $2.2 billion, a 73% 
increase from the prior year, and diluted EPS of $1.45, 
up 61% year over year.   Reported results were negatively 
impacted by notable items, primarily due to the TCF and 
Capstone acquisitions, which included non-recurring 
expenses of $95 million.

Pre-provision net revenue (PPNR) for the full year 
totaled $3.1 billion.¹ Excluding the notable items 
above, adjusted PPNR was $3.2 billion,¹ or an increase 
of 36% from prior year.  We were very pleased to deliver 
consecutive quarters of record PPNR over the course 
of the year. We continue to manage the company with 
an intense focus on revenue growth and disciplined 
expense management while adhering to our aggregate 
moderate-to-low risk appetite through-the-cycle.

PPNR

Notable Items

$2.0
$2.3

$3.2

2020 2021 2022

Pre-Provison Net Revenue (PPNR)
($ in billions)

Return on Tangible Common Equity (ROTCE) was 
20.7% for the full year. Adjusted ROTCE, excluding 
the notable items above, was 21.5%¹. These results 
reflect a top-tier return profile compared to peers. We 
believe these financial metrics – PPNR and ROTCE – 
are directly aligned with shareholder value creation and 
are reflected in our updated medium-term targets we 
shared in November.  

Return on Tangible
Common Equity %
(ROTCE)

  21.5%
1

(Adjusted)20.7% (Reported)



2022
3

Total revenue increased to $7.3 billion, also a record 
result for Huntington, driven by the full-year impact of 
TCF acquisition, continued execution of our underlying 
organic growth strategies, and from our asset sensitive 
balance sheet position which benefited from higher 
interest rates over the year.  

$182.9

202220212020

$174.1

$123.0

Total Assets ($ in billions)

We continued to grow our loan portfolio, with average 
loans and leases increasing by 8.6% from the year-ago 
quarter, supported by robust and broad-based 
commercial loan production. The consumer activity 
also contributed to growth over the year, particularly 
in residential mortgage. During the year, we benefited 
from the scale achieved through the TCF combination 
and complementary platforms, and some normalization 
in commercial loan utilization. That said, we continue 
to optimize loan growth aligned with our return 
on capital framework while we remain diligent in 
our lending as the macro-economic outlook continues 
to evolve.  

Ending deposit balances increased by $4.7 billion, or 
3.2% from prior year, as we acquired and deepened 
relationships across the bank. While 2022 was a difficult 
year for industry deposit growth, we outperformed our 
peers, ranking in the top quartile² of peers for deposit 
growth. We were pleased to see continued growth in 
our deposit base, as we believe it demonstrated the 
breadth of our franchise and our colleagues’ ability 
to acquire and deepen primary bank relationships. 
We also believe it was supported by our longstanding 
Fair Play philosophy and industry-leading brand and 
reputation.

$908

$1,476

Capital Return to Shareholders ($ in millions)

$713

2020 2021

Buybacks

Common Dividends

2022

$908

$650

$826

$92

$621

Our capital ratios remained strong, with our Common 
Equity Tier 1 (CET1) ratio ending 2022 at 9.36%, within 
our targeted operating range of 9% to 10%. We continue 
to dynamically manage capital and we were pleased to 
announce a $1 billion share buyback program in January 
2023, for utilization over the next two years.

Our Strategy Delivering Results

As I reflect on my tenure as CEO for the past fourteen 
years, I can confidently say that Huntington has 
never been better positioned for future growth and 
performance. Our culture and Purpose are deeply 
ingrained in our steadfast efforts to look out for 
our customers and colleagues. Our Directors, the 
Executive Leadership Team, and our colleagues have 
built a powerful franchise over the years, establishing 
a distinguished brand and reputation. We have broad-
based organic growth opportunities across the company 
generating diverse and sustainable revenue streams.  
And finally, we are focused, disciplined executors with a 
successful track record. We expect to deliver substantial 
value creation for years to come, and I could not be 
prouder or more energized. 

Total Shareholder Return 
(10 Year TSR)

211%
Huntington 180%

Peer Median

In November 2022, we held our first Investor Day in 
twelve years. This was a momentous day for Huntington 
as we detailed the breadth of our businesses, our 
numerous strategic initiatives, revenue synergies, and 
the strength and expertise of our management team. 
Huntington has transformed significantly over the past 
decade, reflecting our disciplined approach to credit 
and risk management and supported by our aggregate 
moderate-to-low risk appetite through-the-cycle.

At Investor Day we were pleased to share our new 
medium-term financial targets. To achieve these targets 
and drive value creation across the franchise, we shared 
three strategic themes: Investing, Differentiating, and 
Optimizing. 

First, we are investing in our revenue-producing 
initiatives to drive top-line revenue growth over the 
multi-year horizon. This growth is supported by both 
the additive TCF revenue synergies across most of our 
businesses and by the organic growth initiatives we 

¹ Non-GAAP measure.  See page 8 for reconciliation.    
² Adjusted for peers impacted by mergers
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are investing in. Second, 
we are differentiating 
the customer experience, 
which is  evidenced by 
the numerous awards and 
recognition our colleagues 
have received over the 
years. This differentiation 
is reflected in the customer 
experience when they bank 
with us, in the culture that 
emanates from everything 
we do, and in our colleagues 
who deliver this industry-
leading experience. Finally, we are optimizing to drive 
efficiencies and dynamically managing our balance 
sheet to prepare for a more challenging economic 
scenario.  The revenue-producing initiatives are 
supported by our disciplined approach to expense 
management and programs such as Operation Accelerate, 
which is designed to reduce customer and colleague pain 
points in our processes. 

The actions we took in the previous two years have set a 
foundation for Huntington to execute over the long term, 
and especially during periods of uncertainty like we are 
currently facing. These actions and initiatives support 
our growth outlook and drive continued efficiencies as 
we look to the future. While we enjoyed a record year 
in 2022, benefiting from rising rates and a rebounding 
economy, we are proactive in planning ahead to 
maintain our financial performance. 

A Powerful Franchise with Numerous   
Growth Engines

During the year, while we were focused on realizing the 
synergies and delivering our cost savings from TCF, we 
did not take our foot off the pedal on our organic growth 
priorities. We also took proactive actions to reduce 
our core, “run-the-bank” expenses in anticipation of 
the rising inflation during the year while continuing to 
invest in our revenue-producing initiatives. 

Commercial banking was a force for us this year and
is four times the size it was over ten years ago.  We 
have scaled and are operating with new and expanded 
markets and increased capabilities. We have a substantial 
presence, with several of our businesses in top 10 
positions nationally, which was 
reflected in our broad-based loan 
growth in 2022. During the year, 
we were pleased to announce the 
acquisition of Capstone Partners, 
an industry-leading investment 
bank and advisory firm focused on 

middle market businesses. Capstone has already contributed 
to our record capital markets revenue in 2022, and we are 
excited about the continued growth opportunities.

In addition to Capstone Partners, we also completed 
the acquisition of Torana, now known as Huntington 
ChoicePaySM. Torana provided an exciting and innovative 
area to continue to grow our payments offerings to 
customers. We also formally launched our enterprise 
payments function this year, which was highlighted in 
greater detail at our Investor Day. Payments is a key 
strategic fee income area for the bank, and we believe 
these actions demonstrate our dedication to driving 
long-term sustainable growth in this area.

Our commercial businesses are complemented 
by our industry-leading consumer franchise. We 
fundamentally believe we are in a people and 
relationship business, and we are dedicated to our local 
model. As part of the TCF acquisition, we deployed 
our products to all customers, expanded into new 
markets including the Twin Cities and Denver, and 

substantively expanded our 
presence throughout Michigan 
and Chicago.  In Small Business, 
we not only maintained our #1 
SBA 7(a) lending program, but we 
completed nationwide expansion 
for SBA in the first quarter of 
2022. Further, we increased our 

rank in new markets (Colorado and Minnesota) to #1 
and #3, respectively. We are incredibly proud of this 
achievement and the opportunity going forward. And 
another example of how we are continuing to execute 
on our strategies is in Wealth 
Management, where we launched 
Unified Advisory, a bridge to better 
connect our banking customers 
with advisors.  Finally, we were very 
pleased to be awarded the #1 Mobile 
App by JD Power for the fourth year 
in a row.⁵

Our colleagues work tirelessly and are tremendous in 
working with our customers and communities. They 
are our brand and drive our performance, and their 
consistent performance is evidenced by our #1 rank 
in Trust, Net Promoter Score (NPS), and Customer 
Satisfaction.⁶ The continuous investments in our 
Fair Play approach and our dedication to customer 
experience have supported our leading brand and 
strong acquisition of households and deposits in 
consumer for over a decade. 

SBA Lender
Nationally
(5 Years)

³ Equipment Leasing & Finance Association, 2021, among bank-owned firms.
⁴ Ranked first in loan origination by volume for the fifth year in a row.
⁵ For J.D. Power 2022 award information, visit jdpower.com/award 2022 
⁶2021 Brand Tracking Market Study.

Equipment Finance
Nationally³
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investing

for sustainable 
profitable growth

our culture, brand, and 
customer experience

differentiating

for top quartile 
performance and 

value creation

optimizing
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Our industry leadership is also supported by our 
investments in digital innovation. We continue to 
launch disruptive products and work to extend our 
digital leadership. In addition to what we have done 
with Fair Play for our consumer and small business 
customers, we also continue to expand our digital 
capabilities in Commercial. 

In Wealth Management and Small Business, we rolled 
out new digital capabilities to make it easier to do 
business with us and connect with our colleagues.  
Our scale and industry leadership, complemented 
by our continuous digital innovation, are key tenets 
of Huntington and how we drive value for our 
shareholders. 

Rigorous Credit Discipline

Credit quality continues to perform exceptionally well 
and remained a hallmark of Huntington over the course 
of the year. We have a diversified portfolio, and we are 
confident in our ability to manage through a challenging 
backdrop. We saw full-year net charge-offs of 0.11% of 
average loans, a decrease of 11 basis points year over 
year and well below our through-the-cycle range of 
25–45 bps.  Our nonperforming assets ratio came in at 
0.50%, which was lower for the third consecutive year 
and the fourth consecutive quarter.  Additionally, we 
have a top-tier reserve profile at 1.90%.

2022 Credit Score Card

Net Charge-offs
(% of average loans)

Through-the-Cycle Range:
25-45 bps

Peer Median:
1.45%

4 Consecutive quarters
3 Consecutive years 

0.11%

1.90%

0.50%

Allowance for 
Credit Losses
(% of total loans)

Nonperforming 
Assets Ratio

As I mentioned earlier, we took meaningful and 
proactive steps to overhaul the risk management of 
Huntington when I joined over a dozen years ago. This 
was critical to our sustainable, future growth, and we 
are now very well positioned to operate in a challenging 
economy. We have a disciplined and rigorous approach 
to credit and risk management, with a strong balance 
sheet and top-tier reserves. We constantly operate 
within our aggregate moderate-to-low through-the-
cycle risk appetite, and that approach is paired with 
a strong risk culture that permeates throughout the 
company. 

    
Culture and Purpose Drive Performance 

Our colleagues bring our brand to life by living our 
Purpose every day through their actions. They have a 
great passion for serving our customers and helping 
our communities. At Huntington, we are committed to 
taking care of our colleagues because we believe they 
are our most important asset and the key to our success. 
We continue to look out for our colleagues -- from their 
well-being to their professional development. In early 
2022, we raised our minimum wage to $19 per hour. And 
at our Investor Day, we announced another increase 
to our minimum wage to $20 per hour, effective in 
January 2023. We do our best to create relationships 
and a sense of well-being with our colleagues.

We also learn from our yearly Voice survey of our 
colleagues, where results and feedback are considered 
when we develop further enhancements to our 
wellness and benefits programs along with our 
professional development programs, such as tuition 
pre-imbursement and expanded scholarship programs. 
We listen, and we act, and that is reflected in our 
colleague retention and attraction metrics.

Additionally, we continue to advance our initiatives 
in Diversity, Equity, and Inclusion (DEI). This starts 
at the top with our Board of Directors and Executive 
Leadership Team, which are 50% diverse. At Investor 
Day we shared our goals around DEI initiatives, and 
we continue to work to achieve these goals.

Our commitment to both DEI and ESG is part of our 
Purpose. In 2022, we published our sixth annual ESG 
report, highlighting our commitment and progress on 
our various initiatives. Some of the key highlights of 
actions we took in 2022 are as follows:

• Received an AA rating for our ESG program from MSCI

• Joined PCAF to harmonize emissions data and   
climate reporting

• Expanded our internal resources related to ESG with the 
addition of a Chief ESG Officer and a Climate Risk Director.
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We were humbled to be honored again by Newsweek 
as one of “America’s Most Responsible Companies” for 
the fourth consecutive year. We are a purpose-driven 
organization at Huntington, and we strive to continue 
to make the lives of our people better and strengthen 
the communities we serve.

Finally, our Directors demonstrate the same 
commitment to our Purpose and encourage us to 
continue to strengthen our award-winning culture.  
They provide strong governance and oversight of our 
initiatives and strategic plans. This year will mark the 
retirement of two of our Board members, Lizabeth 
(Beth) Ardisana and Bob Cubbin.  Beth joined our 
Board from the merger with FirstMerit, and her 
experience as a chief executive officer and entrepreneur 
was instrumental in bringing insight and expertise to 
the organization. With a very successful career as a 
chief executive officer, Bob’s guidance and leadership 
over the years were significant, and we especially thank 
him for his service in his role as Chair of Human 
Resources and Compensation Committee.  We want to 
thank Beth and Bob for their commitment, dedication, 
and energy. They will be greatly missed.

Looking Ahead

After record performance in 2022, we are entering 
a more uncertain economic environment in 2023. 
We have undertaken numerous proactive steps to 
position us for a range of economic scenarios, and 
we are confident that we have the right momentum 
and foundation to operate and maintain our top-tier 
financial performance. 

In 2023, we are focused on achieving our medium-
term financial targets while operating in our aggregate 
moderate-to-low risk appetite. These targets are:
• Pre-Provision Net Revenue Growth, or PPNR, of 6–9% 

(represents a compound annual growth rate);

• Return on Tangible Common Equity, or ROTCE,   
of 20%+; and

• Positive Operating Leverage.

We believe these targets are the right strategic and 
financial metrics to deliver long-term shareholder value. 
We expect to achieve our targeted performance by the 
investments we have made, driving revenue growth in 

our new and expanded markets, and continuing to find 
efficiencies across the franchise. We will continue to 
be good stewards of our capital, with a rigorous and 
disciplined approach to risk management. 

We have never been better positioned to enter 
an uncertain outlook than we are today. We have 
extraordinary colleagues, numerous and diverse 
growth engines, efficiency opportunities, a committed 
management team who are operators, and highly 
engaged Directors. Our Directors and colleagues are 
collectively a Top 10 shareholder of Huntington. All 
of us are fully aligned with shareholders as we deliver 
on our commitment to driving shareholder value.

To our nearly 20,000 colleagues, thank you for a 
remarkable and record year. You drive our performance 
as you live our Purpose every day.  To our customers, 
we continue to strive to deliver top-tier experience and 
to strengthen and transform the communities where 
we live and work.  And to our shareholders, thank you 
for your continued support of Huntington.

Stephen D. Steinour
Chairman, President, and Chief Executive Officer
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Lizabeth Ardisana
CEO and Principal Owner  
ASG Renaissance, LLC

Alanna Y. Cotton

Ferrero North America

Ann B. “Tanny” Crane
President and CEO  
Crane Group Company

Robert S. Cubbin
Retired President and CEO  
Meadowbrook Insurance Group

Gina D. France
CEO and President 
France Strategic Partners LLC

J. Michael Hochschwender
CEO 
The Smithers Group, Inc.

Richard H. King
Chairman 
Metropolitan Airports Commission, 
Minneapolis/St. Paul

Katherine M. A. “Allie” Kline
Founding Principal 
LEO DIX

Richard W. Neu
Retired Chairman 
MCG Capital Corporation

Kenneth J. Phelan
Senior Advisor
Oliver Wyman, Inc.

David L. Porteous
Attorney
McCurdy, Wotila & Porteous, P.C.
Independent Lead Director 
Huntington Bancshares Incorporated

Roger J. Sit
 

and Director 
Sit Investment Associates, Inc.

Stephen D. Steinour
Chairman, President, and CEO 
Huntington Bancshares Incorporated 
President and CEO   
The Huntington National Bank

Jeffrey L. Tate

Executive Vice President
Leggett & Platt

Gary Torgow
Chairman 
The Huntington National Bank

Stephen D. Steinour
Chairman, President, and CEO, 

Huntington Bancshares Incorporated  
President and CEO,   

The Huntington National Bank

Donald Dennis
Executive Vice President,

Chief Diversity, Equity, Inclusion &

Paul Heller
Senior Executive Vice President,  

Chief Technology and  

Helga Houston
Senior Executive Vice President,  

Michael Jones
Senior Executive Vice President, 

Head of Corporate Ventures,
Chair for Minnesota and Colorado

Scott Kleinman
Senior Executive Vice President, 

Commercial Bank President

Jana Litsey
Senior Executive Vice President,  

General Counsel

Sandra Pierce
Senior Executive Vice President,  
Private Client Group & Regional  

Banking Director, Chair of Michigan

Richard Pohle
Executive Vice President,  

Brant Standridge
Senior Executive Vice President, 

Consumer and Business Banking President

Rajeev Syal
Senior Executive Vice President,  

Julie Tutkovics
Senior Executive Vice President, 

Chief Marketing and 

Michael Van Treese
Executive Vice President,  

Chief Auditor

Zachary Wasserman
Senior Executive Vice President,  

Board of Directors as of 12/31/2022



8

Pre-Provision Net Revenue (PPNR)  ($ in millions) 2022 2021 2020

Total revenue  $      7,254  $      5,9 9 1  $     4, 8 1 5

FTE adjustment 31  25 21

Total revenue (FTE) (A) 7,285  6,0 1 6 4,836

Less: net gain / (loss) on securities –  9 (1)

Total Revenue (FTE), excluding net gain / (loss) on securities
and notable items (B)

     7,285 6,007 4,837

Noninterest expense (C)      4,201       4,375       2,795

Less: Notable Items 95 7 1 1 –

Noninterest expense, excluding Notable Items (D) 4,106 3,664 2,795

Return On Tangible Common Equity (ROTCE)   ($ in millions) 2022

Average common shareholders’ equity  $      16,096

Less: intangible assets and goodwill 5,688

Add: net tax effect of intangible assets 47

Net income available to common  $       2,125

Add: amortization of intangibles 54

Add: deferred tax (12)

      

Adjusted Return on Tangible Common Equity (ROTCE)   ($ in millions) 2022

Adjusted net income available to common (B) $       2,167

Return on average tangible shareholders’ equity 20.7%

Add: acquisition-related net expenses, after tax (C) $                76 

     



















































































































































































































































































































































SHAREHOLDER CONTACTS

 

 

 

DIRECT STOCK PURCHASE AND DIVIDEND REINVESTMENT PLAN

DIRECT DEPOSIT OF DIVIDENDS FOR REGISTERED SHAREHOLDERS

SHAREHOLDER INFORMATION

Common Stock 

Information Requests

ANALYST AND INVESTOR CONTACTS

 
 

FORWARD-LOOKING STATEMENTS 
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