
Merrill Lynch Conference

November 15, 2004



Forward looking statements

Please note that the following materials containing information regarding Capital One’s financial performance speak only as of 
the particular date or dates indicated in these materials. Capital One does not undertake any obligation to update or revise any
of the information contained herein whether as a result of new information, future events or otherwise. 
Certain statements in this presentation and other oral and written statements made by the Company from time to time, are 
forward-looking statements, including those that discuss strategies, goals, outlook or other non-historical matters; or project 
revenues, income, returns, earnings per share or other financial measures.  To the extent any such information is forward-
looking, it is intended to fit within the safe harbor for forward-looking information provided by the Private Securities Litigation 
Reform Act of 1995. Numerous factors could cause our actual results to differ materially from those described in forward-
looking statements, including, among other things: continued intense competition from numerous providers of products and 
services which compete with our businesses; an increase or decrease in credit losses; financial, legal, regulatory or accounting
changes or actions; changes in interest rates; general economic conditions affecting consumer income, spending and 
repayments; changes in our aggregate accounts or consumer loan balances and the growth rate and composition thereof; 
changes in the reputation of the credit card industry and/or the company with respect to practices and products; our ability to 
continue to securitize our credit cards and consumer loans and to otherwise access the capital markets at attractive rates and 
terms to fund our operations and future growth; our ability to successfully continue to diversify our assets; losses associated 
with new products or services or expansion internationally; the company’s ability to execute on its strategic and operational 
plans; any significant disruption of, or loss of public confidence in, the United States Mail service affecting our response rates 
and consumer payments; any significant disruption in our operations or technology platform; our ability to recruit and retain 
experienced personnel to assist in the management and operations of new products and services; and other factors listed from 
time to time in reports we file with the Securities and Exchange Commission (the “SEC”) , including, but not limited to, factors 
set forth under the caption “Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2003, and any 
subsequent quarterly reports on Form 10-Q. You should carefully consider the factors discussed above in evaluating these 
forward-looking statements.
All information in these slides is based on the consolidated results of Capital One Financial Corporation. Further information 
about Capital One can be obtained from the Corporation’s public filings with the SEC.  A reconciliation of any non-GAAP 
financial measures  included in this presentation can be found in the Company’s most recent Form 8-K or Form 10-Q 
concerning quarterly financial results, available on the Company’s website at www.capitalone.com in Investor Relations under 
“About Capital One.”



Our growth continues to be strong

Capital One Managed Loans
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Our risk metrics remain strong
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Our operating efficiency is improving
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Our ROA has been strong and steady
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The US Card industry is consolidating
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U.S. Card is our largest and most profitable line of 
business
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US Card credit quality remains very strong
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Disciplined underwriting results in lower average credit 
lines than our competitors
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1)  Risk-adjusted margin equals revenue minus net charge-offs, divided by average managed loans.  Capital One and 
MBNA are for entire company.  Citigroup, JPM Chase, Bank of America, Morgan Stanley and Bank One data are for 
credit cards only. Capital One US Card RAM figure is for Q2 04.

Source: Company Reports
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Our asset portfolio is outperforming the industry
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We offer great value beyond low price



Our emerging brand has great awareness

Source: Directions Research, Brand Marketing Research (C. Hartman)

Brand Awareness (%) August 2004
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We have been diversifying our assets for years
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We are diversifying earnings
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The Auto Lending industry is large and fragmented
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We have been steadily growing our auto business
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Our Auto Finance credit quality remains strong
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We are turning operating cost and scale into a 
competitive advantage
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Global Financial Services is a portfolio of emerging 
growth businesses

• Credit Cards
– UK
– Canada
– Testing Continental Europe

• Other lending
– UK Installment Loans
– UK Home Equity

• Installment Loans
• Small Business Loans
• Patient Finance
• Home Equity

International
GFS

Domestic
GFS
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Global Financial Services continued to be a significant 
driver of both asset & profit diversification 

Managed Loans ($B) Net Income After Tax ($M)
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We have diversified our sources of funding

Total Managed Liabilities and Capital
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Capital One’s consistently strong returns compare 
favorably to the broader market

Source: Source: FactsetFactset (Reuters)(Reuters)
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