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Rich Fairbank, Founder and CEO

Shareholders and friends,

We are living in a time of the greatest change in 
human history. It is breathtaking to watch and 
electrifying to be a part of. For companies, the 
threat of obsolescence is the greatest ever, and so 
too is the opportunity. The imperative to adapt and 
lead is existential.

What it takes to win cannot be summoned in the 
short term. It is the product of years and years of 
choices. Years and years of investment. Years and 
years working backwards from where the market 
is going. 

Capital One has done just that. Since our founding 
day, we have been focused on the tsunami changes 
sweeping the market, and over the years we built a 
company that is designed to capitalize on the 
changing marketplace. 

This heritage began with the founding idea of the 
company. In 1987, I looked at the credit card 
industry and realized that, unbeknownst to the 
players in the business, the card industry wasn’t a 
traditional banking business. It was a sophisticated 
tech and data business. If we built a tech company 
with world-class analytical talent, massive data, 
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statistical modeling, we could transform how the 
business works. We could remake an industry 
where every customer was given a credit card at 
the same price and with the same terms, and where 
half of America couldn’t get a card at all. We could 
democratize credit and “deliver the right product to 
the right customer at the right time and the right 
price,” a revolution I called “mass customization.”

And so we set out to do just that. We found a small 
bank to be our venture capitalist. And we built the 

because if it were easy, everyone else would do it.” 

a product with breakthrough underwriting and 

 
the largest credit card company in the United States.

But the story was never just about credit cards.  

revolution that would sweep banking and  

Our next foray was into auto lending. Once again, 
we saw a tech and data business, while the industry 
saw a traditional banking business. So in 1998 we 

years later, we are the largest auto lender in the 
United States.

But our strategy wasn’t even just about lending.  
We set our sights on the retail banking business. 
That business has been forever dominated by 
banks with branches on every corner and the 
product pricing model to support the expensive 
distribution. We set out to build the bank of the 
future. It was a full-service retail bank with all of  

the important banking services available digitally 
and a leaner distribution model with thin physical 
presence of iconic showroom branches in iconic 
locations in major metropolitan areas across the 
country. Our advertising features our industry-
leading checking accounts with “no fees, no 

 
has grown rapidly, and we are now one of the 
largest retail banks in the United States.

 

American history. But the quest was never just 
about scale. It was to build a company which is an 
adaptive athlete at scale.

In 2013, we saw in stark clarity the revolution of AI 

How we do business would be forever changed,  
and the customer experience would be transformed 
by the ultimate personalization, real-time mass 
customization, where companies would deliver 
instant solutions tailored uniquely to each 
individual customer. I called this the “real-time, 
intelligent” revolution. It would be powered by 
massive data and AI in real time. We believed it 
would transform how companies worked on the 
inside and the outside. 

We also faced a stark realization. The technology 
foundation on which we had built Capital One—
modern at the time of our founding and early 

“Capital One was the original 

in American history.”
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growth—was not made for real-time AI. To win in 
the AI revolution, we would need a fully modern 
tech stack. So in 2013 we declared a comprehensive 
technology transformation, from the bottom of the 
tech stack up. And over the last 13 years we have 
gone all-in on this journey. We hired thousands of 
engineers and recruited product managers, 
designers and data scientists. We went 100% into 
the cloud, closing our last data center in 2020. We 
transformed our data ecosystem. We rebuilt the 
company in the cloud on modern enterprise 

adopting the modern techniques of the world’s 
 

in the past 13 years worked backwards from a 
real-time, intelligent destination. 

Meanwhile, AI has continued to evolve. The 
generative AI revolution raises the stakes for  
every company. A relatively small number of 
companies are well-positioned to win. 

The AI revolution will power a horizontal 
transformation in how work is done. All companies 

even more. The AI revolution will also drive a 
vertical revolution in individual industries. That 
revolution will be driven by companies that are  
built with modern technology and which have 
embedded AI into the business model, talent, 
technology, operations, processes, risk 
management and customer experiences of the 
company. Their transformative solutions will be 
powered by their boundless proprietary customer 
data in the industry vertical.

Capital One is uniquely positioned to capitalize on 
this vertical revolution. We founded the company 
on a dream of mass customization powered by data 
and analytics, and then we rebuilt the company for 
the next generation of that dream, the real-time, 
intelligent revolution.  
 
Capital One and Discover are  
a powerful combination

In an industry of massive consolidation, most banks 
are strategically focused on growth through 
acquisitions of other banks. We built our company 

platforms that can propel future organic growth.

We had long been impressed by Discover and the 
loyal card customer franchise they had built. They 
also had created a rare and valuable asset in the 
payments space—a global payment network at 
scale. We saw the combination of Capital One and 
Discover as an opportunity to bring together two 
great, complementary card franchises, and a 
chance to bring much-needed scale to the hidden 
gem of the network. 

were excited that our journeys brought us together. 

The acquisition of Discover serves  
as a platform for future growth
This is a transformative opportunity to 
unite two mission-driven companies with a 
shared heritage of challenging the status 
quo and helping customers succeed.
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we closed the acquisition and began the integration 
of our two companies. Since then, we have worked 
hard to come together and build a future as one. 
We are excited about our progress so far. Our key 
activities and milestones are on schedule, and we 
successfully executed a major reissuance of legacy 
Capital One debit cards onto the Discover network.  
We are on track to hit our announced synergies.  
 
We delivered strong results in 2025

years of patient choices to invest in future growth 

The addition of Discover impacted our metrics, but 
our underlying performance was strong. Revenue 

business growth and the addition of Discover. Our 
adjusted pre-provision earnings1 grew 30% to  

up 29% as we continued to lean into attractive and 
resilient long-term growth across our card and bank 

on capital2

Investors were optimistic about our results and our 
future, and Capital One shares rose 36%, 

industry and the broader U.S. equity markets.

payments. Founded in 2017 and powered by 
industry-leading technology and world-class talent, 
Brex saw an opportunity to disrupt a huge market 

that combines business cards, banking and spend 

announced our agreement to acquire Brex for  

sheet, brand and investment capacity, and we will 
lean in to accelerate their growth. We are thrilled to 
welcome 1,200 Brex associates to Capital One as 
they join us on this exciting journey. 

This is banking reimagined

bank that is unique in the industry. From award-
winning checking accounts with no fees or minimums 
to iconic Cafés that showcase our technology 
and humanity–this is your bank of the future.
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From the founding of Capital One, we believed that 
payments would be the tip of the spear in the 

We built a leading position in consumer credit 
cards, small business cards, and retail and 
commercial banking. This payments company we 

acquiring a pioneer in business payments and by 
vertically integrating with a payments network.

This is an important moment of 
investment and opportunity

This is a moment of great change in the world and 
a moment of opportunity for Capital One. We are 

witnessing perhaps the greatest transformation in 
human history, and at warp speed. Capital One is 
at the frontier of the AI revolution, but we need to 
invest. We have patiently transformed our company 
from the bottom of the tech stack up, and as we 
move up the stack the opportunities for growth 

investment in order to seize the opportunity. 
And now we have landed two transformational 
deals, Discover and Brex, but they too call for 
added investment. 

Let me highlight some of the key areas of 
investment across Capital One. 

We are in a unique strategic position as a bank 
with our own payments network. In order to move 
more of our volume to the Discover network and to 

the platform, we need to enhance network 
acceptance and strengthen the network brand. 
We are moving to capitalize on this rare and 
valuable opportunity. 

In our Card business, we are one of a small number 
of players who are sustainably investing to win at 
the top of the market with heavy spenders. This is 
a prize with great reward. Few card players have 
chosen to take on this challenge, but we have been 

continues to gain traction and post strong growth. 
Our Capital One Travel portal is gaining market 
share, and we added hundreds of properties to our 

in areas like exclusive vacations, rental homes, and 
local tours and activities. We opened award-winning 

Worth, Washington-Dulles, Washington-Reagan 
and Denver. We delivered over 200 premium access 
events for customers, with rave reviews, raising the 
bar for one-of-a-kind customer experiences. 

Clear and compelling products
We have credit card products for every stage of the 

to small business owners investing in their future. 
Our rewards cards provide unlimited cash back, 
travel miles and points on every purchase every 
day. And our customers can access award-winning 
digital tools and one-of-a-kind experiences in 
dining, sports, travel and entertainment.

6
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Our biggest competitors in premium cards have 
stepped up their level of investment, and we are 
doing the same. 

In our consumer retail bank, the universal playbook 
to build a national bank is to get there by buying 
other banks. However, we are doing it organically, 

and our modern tech stack. For the sixth year in 

for Overall Customer Satisfaction. Building a 
national bank requires sustained investment in 
marketing and the customer experience. We are 
enjoying a lot of traction on this quest, and the 
acquisition of a network propels us forward 
even more. 

accelerating opportunities and new growth vectors. 
Our Capital One Shopping business uses real-time 
machine learning to save customers money when 
they shop online and allows merchants to target 
new customers and increase sales. Our Auto 

experience, allowing consumers to search for any 

second. We continue to invest in these 
growth businesses. 

We are also investing to be at the forefront of AI. 
Our heritage as a data and technology company 
has given us a head start, and while many 

Capital One Landing at 
Ronald Reagan Washington National Airport

Capital One Landing at 
New York’s LaGuardia Airport

We are winning at the top of the market
We’re building a premium credit card franchise. 

accolades and market share. Customers love to 

next business trip—or the trip of their dreams. 
We’ve opened new award-winning airport lounges 

providing new spaces where travelers can relax 
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companies are renting AI capabilities, we are 
building our own. We have recruited hundreds  
of talented AI professionals from leading global 
technology companies. We are harnessing AI  

servicing, credit, fraud and cyber, as well as 
transforming the customer experience. The world 
of AI is moving at a breathtaking speed, and we  
are leaning hard into building these opportunities.

All of these opportunities stand on the shoulders  
of our modern tech stack. We continue to invest 

number of large modern technology companies 
fully in the cloud, built on modern applications and 
data. They are in a unique position to win as the 
world continues to evolve. And we are one of them. 

We continue to invest in exceptional talent. Our 
goal at Capital One is to search the world for  
great people and create an environment where  

 
we were named to Fortune magazine’s 100 Best 
Companies to Work For® list. Our vast campus 
recruiting and rotation programs attract future 

 
and business analysts. We have built a culture of 
innovation and inventorship, and for the seventh 
year in a row, Capital One was the industry leader  
in the number of U.S. patents granted. And we 
broke into the top 10 of all U.S. companies for 

 
us alongside the world’s leading technology  
giants and hyperscalers.

At a company built for innovation and organic 
growth, I am struck by the number of compelling 
opportunities for transformation and value creation 
that we see in the world and across Capital One. 
These opportunities are made possible by the 
choices we have made over many years. But  

investment in marketing, infrastructure, technology, 
talent and AI. They will be the basis for sustained 
growth in the future. And timing is critical as  
we strive to meet this moment and seize 
competitive advantage. 

A great place to work

exceptional talent. Capital One has been 
on the Fortune 100 Best Companies to 
Work For® list for 14 years in a row. We 

the world, and our headquarters campus 

teamwork and vibrant community events.



9

I like our chances

Having founded this company with a strategic 
focus on the fast-changing marketplace, I am 
energized by the opportunity all around us. When  

got here by always working backwards from where 
winning is and driving continual transformations to 
get there. That is why we are here today, and that  
is why we see so many opportunities across  
Capital One. And we are investing what it takes  
to continue to win in the long term. 

We stand at a unique and exciting moment in 
human history, and in our own history. The pace of 
technological and societal change is breathtaking, 
and the business world is changing along with it. 
We have spent years preparing for this. I am 
honored and humbled to lead this journey with 
such incredibly talented colleagues. There are no 
guarantees, but I like our chances. 

Rich Fairbank 
Founder and CEO

1

2

calculated based on net income available to common stockholders less income from discontinued operations, net of tax, for the period, divided by average tangible 
common equity. Adjusted ROTCE is calculated based on adjusted net income available to common stockholders less income from discontinued operations, net of tax,  

and capital management.

We are investing in our communities
Our mission extends far beyond our products and 
customers, and we only thrive when our communities 
succeed. Thousands of associates engage in 

organizations, and our historic $265 billion Community 
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Richard D. Fairbank  
Chairman and CEO

Ime Archibong C  
Vice President, Product Management and Head of 
Product at Messenger, Meta

Christine Detrick A, R  
Former Director, Head of the Americas  
Financial Services Practice;  
Former Senior Advisor, Bain & Company

Ann Fritz Hackett C, G, R  
Former Strategy Consulting Partner

Suni P. Harford A, R 
Former President, UBS Asset Management

Peter Thomas Killalea C, R  
Former Vice President of Technology, Amazon.com

Cornelis Petrus Adrianus Joseph 
“Eli” Leenaars A, C, R  

 
Quintet Private Bank

François Locoh-Donou C, G  
President, CEO and Director, F5, Inc.

Thomas G. Maheras R 
Managing Partner, Teagan Capital Management, LLC

Peter E. Raskind G, R  
Former Chairman, President and CEO,  
National City Corporation

Eileen Serra A, R  
Former Senior Advisor, JPMorgan Chase & Co.; 
Former CEO, Chase Card Services

Mayo A. Shattuck III C, G  
Former Chairman, Exelon Corporation; 
Former Chairman, President and CEO, 
Constellation Energy Group

J. Michael Shepherd A, R 

Financial Services

Craig Anthony Williams C, G 
Advisor and Former Executive Vice President, Chief 

Jennifer L. Wong R 

Richard D. Fairbank  
Chairman and CEO 

Robert M. Alexander  

Neal A. Blinde 
President, Commercial Banking

Matthew W. Cooper  
General Counsel and Corporate Secretary,  
President, Discover Integration

Lia N. Dean  
President, Banking and Premium Products

Kaitlin Haggerty  

Jason Hanson 
President, Global Payment Network

Celia S. Karam  

Frank G. LaPrade, III  
 

Mark Daniel Mouadeb 
President, Card

Ravi Raghu 

Kara West 

Sanjiv Yajnik  
President, Financial Services

Andrew M. Young  

Michael Zamsky  

A Audit Committee
C Compensation Committee

R Risk Committee

BOARD OF DIRECTORS EXECUTIVE OFFICERS

Capital One Financial Corporation 



















































































































































































































































































































































































































































































































































About Capital One

All Capital One trademarks are owned by Capital One Financial Corporation. All third party trademarks in this report are the property of their respective owners. © 2026

Capital One Financial Corporation (NYSE: COF) is a leading 
technology-based financial services company with $475.8 billion in 
deposits and $669.0 billion in total assets as of December 31, 2025. 
Headquartered in McLean, Virginia, the company operates as a 
premier global payments provider and diversified financial institution, 
delivering a broad suite of products and consumer lifestyle and 
shopping experiences through its Credit Card, Consumer Banking, 
including its Global Payment Network, and Commercial Banking lines 
of business. As the only major U.S. bank to migrate entirely to the 
public cloud, Capital One leverages proprietary data and advanced 
analytics to democratize financial tools across its primary markets in 
the United States, Canada, and the United Kingdom.

Capital One cautions readers that any forward-looking statement is 
not a guarantee of future performance and that actual results could 
differ materially from those described in the forward-looking 
statements as a result of various factors including, among other 
things: risks related to the integration of the acquisition of Discover 
Financial Services by Capital One (the “Transaction”), including 
Capital One’s ability to successfully integrate its businesses, incur 
substantial expenses related to the Transaction and to the 
integration of Discover, and the expenses may be greater than 
anticipated due to factors, some or all of which may be outside 
Capital One’s control; Capital One’s ability to realize all of the 
anticipated benefits of the Transaction, or those benefits may take 
longer to realize than expected due to factors that may be outside 
its control; the integration of Discover may have an adverse effect 
on Capital One’s business and results of operations due to the 
diversion of a substantial portion of the time and attention of its 
management team; potential employee attrition; and other factors 
that may affect Capital One’s future results; changes and instability 
in the macroeconomic environment, resulting from factors that 
include, but are not limited to monetary, fiscal and trade policy 
actions such as tariffs, geopolitical conflicts or instability, such as 
the war in Ukraine, the ongoing conflict in the Middle East and the 
political instability in Venezuela, labor shortages, government 
shutdowns, inflation and deflation, potential recessions, technology-
driven disruption of certain industries, adverse developments 
impacting the U.S. or global banking industry, immigration policies, 
lower demand for credit, changes in deposit practices and payment 
patterns; fluctuations in interest rates; Capital One’s ability to 
maintain adequate sources of funding and liquidity to operate its 
business; increases in credit losses and delinquencies and the 
impact of incorrectly estimated expected losses, which could result 
in inadequate reserves; Capital One’s ability to maintain adequate 
capital or liquidity levels or to comply with revised capital or liquidity 
requirements, which could have a negative impact on its financial 
results and its ability to return capital to its stockholders; limitations 
on Capital One’s ability to receive dividends from its subsidiaries; a 
downgrade in Capital One’s credit ratings; Capital One’s ability to 
develop, operate, and adapt its operational, technology and 
organizational infrastructure suitable for the nature of its business; 

increased costs, reductions in revenue, reputational damage, legal 
exposure and business disruptions that can result from a cyberattack 
or other security incident on Capital One or third parties (including 
their supply chains) with which Capital One conducts business, 
including an incident that results in the theft, loss, manipulation or 
misuse of information, or the disabling of systems and access to 
information critical to business operations; the use, reliability, and 
accuracy of the models, artificial intelligence, and data on which 
Capital One relies; Capital One’s ability to manage risks of internal 
and external fraud; compliance with new and existing domestic and 
foreign laws, regulations and regulatory expectations, which may 
change over time including as a result of the political and policy 
goals of elected and appointed officials; compliance with applicable 
laws and regulations related to privacy, data protection and data 
security, in addition to compliance with Capital One’s own privacy 
policies and contractual obligations to third parties; developments, 
changes or actions relating to any litigation, governmental 
investigation or regulatory enforcement action or matter involving 
Capital One; Capital One’s response to competitive pressures; the 
amount and rate of deposit growth and changes in deposit costs; 
Capital One’s ability to execute on its strategic initiatives and 
operational plans; change in market preference towards other 
operators of payment networks and alternative payment providers; 
Capital One’s ability to create and maintain a strong base of 
network licensees and achieving meaningful global card acceptance; 
legislation, regulation and merchants’ efforts to reduce the fees 
(including the interchange component) charged by credit and debit 
card networks and acquirers to facilitate card transactions; the 
number of large merchants that accept cards on Capital One’s 
recently acquired Discover Network or PULSE Network; defaults or 
risks from bankruptcies, liquidations, restructurings, consolidations 
and outages by Capital One’s network participants; Capital One’s 
ability to invest successfully in and introduce digital and other 
technological developments across all its businesses; Capital One’s 
success in integrating acquired businesses and loan portfolios, and 
its ability to realize anticipated benefits from announced 
transactions and strategic partnerships; changes in the reputation 
of, or expectations regarding, Capital One or the financial services 
industry with respect to practices, products, services or financial 
condition; Capital One’s ability to protect its intellectual property 
rights; the success of Capital One’s marketing efforts in attracting 
and retaining customers; Capital One’s risk management strategies; 
Capital One’s ability to attract, develop, retain and motivate key 
senior leaders and skilled employees; Capital One’s ability to 
manage risks from catastrophic events; climate change manifesting 
as physical or transition risks; Capital One’s assumptions or 
estimates in its financial statements; the soundness of other 
financial institutions and other third parties, actual or perceived; 
and other risk factors identified from time to time in Capital One’s 
public disclosures, including in the reports that it files with the U.S. 
Securities and Exchange Commission, including, but not limited to, the 
Annual Report on Form 10-K for the year ended December 31, 2025.
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Corporate Information

Copies of Form 10-K filed with the Securities and Exchange Commission are available without charge at www.capitalone.com. The most 
recent certifications by our Chief Executive Officer and Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 
are filed as exhibits to the Form 10-K. We have also filed with the New York Stock Exchange the most recent Annual CEO Certification as 
required by Section 303A.12(a) of the New York Stock Exchange Listed Company Manual.

Common Stock
Listed on New York Stock Exchange®

Stock Symbol COF
Member of S&P 500®

Corporate Registrar/Transfer Agent
Computershare
P.O. Box 43078, Providence, RI 02940-3078 
Tel: (888) 985-2057
Outside the U.S., Canada, & Puerto Rico
Tel: (781) 575-2725
Hearing impaired: (800) 952-9245
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Internet: www.computershare.com
By Overnight Courier to:
Computershare
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Independent Registered Public Accounting Firm
Ernst & Young LLP 
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1680 Capital One Drive, McLean, VA 22102
Tel: (703) 720-1000
www.capitalone.com
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Friday, May 8, 2026
10:00 a.m. Eastern Time 
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1600 Capital One Drive, McLean, VA 22102
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Jeffrey Norris 
Senior Vice President, Investor Relations 
or 
Danielle Dietz 
Managing Vice President, Investor Relations
Capital One Financial Corporation 
1600 Capital One Drive, McLean, VA 22102
Tel: (703) 720-2455


