
Amid CFPB Efforts To Curb Exploitative Junk Fees, Major
Banks’ Service Charges Rise 13% To Over $7.2 Billion—

Including $1.2 Billion In Overdraft Fees—In First Half Of 2024

SUMMARY: As part of its wider efforts to curb exploitative junk fees from the financial industry, the
Consumer Financial Protection Bureau (CFPB) unveiled a new rule capping most credit card late fees at $8,
down from an average of $30, earlier this year. In a costly setback for millions of consumers, the U.S.
Chamber of Commerce—representing major banks like JPMorgan Chase, Citigroup, and Wells Fargo—sued
to block implementation of the rule and won a stay from Trump-appointed Judge Mark Pittman of the
Northern District of Texas, a decision costing American families roughly $27 million each day that it’s in
effect.

Now, an Accountable.US review of six major banks’ call reports for the first half of 2024 shows that
the financial industry has continued to reap over $7.2 billion in service charges on deposit accounts,
including over $1.2 billion in overdraft fees:

● In the first six months of 2024, JPMorgan saw its net income increase 17% to $31.6 billion while
making $2.37 billion from “service charges on deposit accounts,” including $490 million from
overdraft fees.

● In the first half of 2024, Wells Fargo saw revenue increases in numerous fee categories, with the
bank making $2.2 billion from “service charges on deposit accounts” including an 11% jump in
overdraft fee revenue.

● In the first half of 2024, Citigroup saw revenue from “commissions and fees” increase 20% to $5.4
billion, with Citibank making $555 million from “service charges on deposit accounts,” $10 million
more than in the first half of 2023.

● In the first half of 2024, U.S. Bank saw noninterest income rise by over 5% due to “higher fee
revenue,” with U.S. Bank seeing service charges on depository accounts rise by 7% to nearly $571
million.

● In the first half of 2024, PNC Financial saw net income within its retail banking division increase 75%
from the same period of 2023, with “service charges on deposit accounts” increasing 12% to over
$870 million.

● In the first half of 2024, American Express reported net income for the first six months of the year
increasing 37% partially due to “‘double-digit growth in card fee revenues for the 24th consecutive
quarter,’” while making $653 million from “service charges on deposit accounts”—a 341% increase
from 2023.

In The First Six Months Of 2024, JPMorgan Saw Its Net Income Increase
17% To $31.6 Billion While Making $2.37 Billion From “Service Charges On
Deposit Accounts,” Including $490 Million From Overdraft Fees.
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In The First Six Months Of 2024, JPMorgan Saw Its Net Income Increase 17% To
$31.6 Billion.

In The First Six Months Of 2024, JPMorgan Saw Its Net Income Increase 17% To $31.6 Billion:

[JPMorgan, accessed 07/30/24]

Over That Same Period, JPMorgan Made $2.37 Billion From “Service Charges On
Deposit Accounts,” Including $490 Million From Overdraft Fees.

In The First Six Months Of 2024, JPMorgan Made $2.37 Billion From “Service Charges On Deposit
Accounts,” Including $490 Million From Overdraft Fees, $434 Million From Maintenance Fees, $148
Million From ATM Fees, And $1.3 Billion From Miscellaneous Service Charges:

[Federal Financial Institutions Examination Council Call Report Database, accessed 08/05/24]

In The First Six Months Of 2023, JPMorgan Made $2.4 Billion From “Service Charges On Deposit
Accounts,” Including $571 Million From Overdraft Fees, $398 Million From Maintenance Fees, $154
Million From ATM Fees, And $1.2 Billion From Miscellaneous Service Charges:

[Federal Financial Institutions Examination Council Call Report Database, accessed 07/31/24]
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In The First Six Months of 2024, Wells Fargo Saw Revenue Increases In
Numerous Fee Categories, With The Bank Making $2.2 Billion From
“Service Charges On Deposit Accounts” Including An 11% Jump In
Overdraft Fee Revenue.

In The First Six Months of 2024, Wells Fargo Saw Revenue Increases In
Numerous Fee Categories, Including A 7% Boost In Deposit-Related Fee Income
And A 4% Rise In Lending-Related Fee Income.

In The First Six Months Of 2024, Wells Fargo Saw Increased Income In Numerous Fee Categories Over
The Prior Year, Including Deposit-Related Fee Income (7%); Lending-Related Fee Income (4%);
Investment Advisory Fee Income (11%); Brokerage Service Fee Income (4%); Investment Banking Fee
Income (81%); And Card Fee Income (1%):

[Wells Fargo, accessed 07/18/24]

Over This Same Period, Wells Fargo Saw A 9% Jump In Revenue From Service
Charges On Deposit Accounts,” Including An 11% Jump In Overdraft Fee
Revenue.

In The First Six Months Of 2024, Wells Fargo Made $2.2 Billion From “Service Charges On Deposit
Accounts,” Including $500 Million From Overdraft Fees, $267 Million From Maintenance Fees, $152
Million From ATM Fees, And $1.3 Billion From Miscellaneous Service Charges:
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[Federal Financial Institutions Examination Council Call Report Database, accessed 07/31/24]

In The First Six Months Of 2023, Wells Fargo Made $2 Billion From “Service Charges On Deposit
Accounts,” Including $450 Million From Overdraft Fees, $277 Million From Maintenance Fees, $154
Million From ATM Fees, And $1.1 Billion From Miscellaneous Service Charges:

[Federal Financial Institutions Examination Council Call Report Database, accessed 08/05/24]

In The First Six Months Of 2024, Citigroup Saw Revenue From
“Commissions And Fees” Increase 20% To $5.4 Billion, With Citibank
Making $555 Million From “Service Charges On Deposit Accounts.”

In The First Six Months Of 2024, Citigroup Saw Revenue From “Commissions
And Fees” Increase 20% To $5.4 Billion.

In The First Six Months Of 2024, Citigroup Saw Revenue From “Commissions And Fees” Increase 20%
To $5.4 Billion:

[Citigroup, accessed 07/18/24]

In The First Six Months Of 2024, Citibank Made $555 Million From “Service
Charges On Deposit Accounts,” $10 Million More Than The Same Period Of 2023.
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In The First Six Months Of 2024, Citibank Made $555 Million From “Service Charges On Deposit
Accounts,” Including $46 Million From Maintenance Fees, $5 Million From ATM Fees, And $504 Million
From Miscellaneous Service Charges:

[Federal Financial Institutions Examination Council Call Report Database, accessed 07/31/24]

In The First Six Months Of 2023, Citibank Made $545 Million From “Service Charges On Deposit
Accounts,” Including $1 Million From Overdraft Fees, $65 Million From Maintenance Fees, $8 Million
From ATM Fees, And $471 Million From Miscellaneous Service Charges:

[Federal Financial Institutions Examination Council Call Report Database, accessed 07/31/24]

In The First Six Months Of 2024, U.S. Bank Saw Noninterest Income Rise By
Over 5% Due To “Higher Fee Revenue,” With U.S. Bank Making $571 Million
From “Service Charges On Deposit Accounts,” 7% More Than In The First
Half Of 2023.

In The First Six Months Of 2024, U.S. Bank Saw Noninterest Income Increase
5.4% To $5.5 Billion Due To “Higher Fee Revenue Across Most Categories.”

In The First Six Months Of 2024, U.S. Bank Saw Noninterest Income Increase 5.4% To $5.5 Billion:

[U.S. Bank, accessed 07/18/24]
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U.S. Bank Noted Noninterest Income Increasing 3.3% For The Quarter Due To “Higher Fee Revenue
Across Most Categories.” “Noninterest income increased 3.3 percent (2.4 percent excluding notable items in
the prior year quarter) compared with a year ago driven by higher fee revenue across most categories.” [U.S.
Bank, accessed 07/18/24]

In The First Six Months Of 2024, U.S. Bank Made $570.8 Million From “Service
Charges On Deposit Accounts,” A 7% Increase From 2023.

In The First Six Months Of 2024, U.S. Bank Made $570.8 Million From “Service Charges On Deposit
Accounts,” Including $110 Million From Overdraft Fees, $70.8 Million From Maintenance Fees, $20.4
Million From ATM Fees, And $369.6 Million From Miscellaneous Service Charges:

[Federal Financial Institutions Examination Council Call Report Database, accessed 08/05/24]

In The First Six Months Of 2023, U.S. Bank Made $534.6 Million From “Service Charges On Deposit
Accounts,” Including $102.5 Million From Overdraft Fees, $73 Million From Maintenance Fees, $18.7
Million From ATM Fees, And $340.1 Million From Miscellaneous Service Charges:

[Federal Financial Institutions Examination Council Call Report Database, accessed 08/05/24]

In The First Six Months Of 2024, PNC Financial Saw Net Income Within Its
Retail Banking Division Increase 75% From The Same Period Of 2023, With
“Service Charges On Deposit Accounts” Increasing 12% To Over $870
Million.

In The First Six Months Of 2024, PNC Financial Saw Net Income Within Its Retail
Banking Division Increase 75% From The Same Period Of 2023.

In The First Six Months Of 2024, PNC Financial Reported $2.8 Billion In Net Income Within Its Retail
Banking Division, A 75% Increase From The Same Period Of 2023:
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[PNC Financial Services, accessed 07/18/24]

Over That Same Period, PNC Financial Made $871.7 Million From “Service
Charges On Deposit Accounts,” A 12% Increase From 2023.

In The First Six Months Of 2024, PNC Financial Made $871.7 Million From “Service Charges On Deposit
Accounts,” Including $123.4 Million From Overdraft Fees, $85 Million From Maintenance Fees, $40.9
Million From ATM Fees, And $622.4 Million From Miscellaneous Service Charges:

[Federal Financial Institutions Examination Council Call Report Database, accessed 07/31/24]

In The First Six Months Of 2023, PNC Financial Made $766.4 Million From “Service Charges On Deposit
Accounts,” Including $122.3 Million From Overdraft Fees, $87.5 Million From Maintenance Fees, $41
Million From ATM Fees, And $525.6 Million From Miscellaneous Service Charges:

[Federal Financial Institutions Examination Council Call Report Database, accessed 07/31/24]

American Express Reported Net Income For The First Six Months Of The
Year Increasing 37% Partially Due To “‘Double-digit Growth In Card Fee
Revenues For The 24th Consecutive Quarter,’” While Making $653 Million
From “Service Charges On Deposit Accounts”—A 341% Increase From
2023.
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In Q2 2024, American Express Reported Net Income For The First Six Months Of
The Year Increasing 37% Partially Due To “‘Double-digit Growth In Card Fee
Revenues For The 24th Consecutive Quarter.’”

In The First Six Months Of 2024, American Express Reported $5.4 Billion In Net Income, A 37%
Increase From The Previous Year:

[American Express, 07/19/24]

In Accompanying Remarks, American Express Chairman And CEO Stephen Squeri Boasted Of The
Company Seeing “‘Double-Digit Growth In Card Fee Revenues For The 24th Consecutive Quarter.’”
“‘We delivered strong second-quarter results, with quarterly revenue reaching an all-time high of $16.3 billion,
up 8 percent, or 9 percent on an FX-adjusted basis, and significant EPS growth,’ said Stephen J. Squeri,
Chairman and Chief Executive Officer. ‘We continued to drive momentum across the business, including stable
growth in billings at 6 percent, strong new card acquisitions of 3.3 million, double-digit growth in card fee
revenues for the 24th consecutive quarter, and excellent credit performance, which remained best in class.’”
[American Express, 07/19/24]

Over That Same Period, American Express Made $653 Million From “Service
Charges On Deposit Accounts,” A 341% Increase From The Same Period Of
2023.

In The First Six Months Of 2024, American Express Made $653 Million From “Service Charges On
Deposit Accounts”:

[Federal Financial Institutions Examination Council Call Report Database, accessed 07/30/24]

In The First Six Months Of 2023, American Express Made $148 Million From “Service Charges On
Deposit Accounts”:
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[Federal Financial Institutions Examination Council Call Report Database, accessed 07/30/24]
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