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https://www.promnetwork.com/research-insights/bank-survey-reports


Section 1

Spotlight Feature & Hot Topics
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https://my.spindices.com/documents/additional-material/sp-500-buyback.xlsx?force_download=true
https://us.spindices.com/indices/strategy/sp-500-buyback-index
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https://www.sec.gov/news/speech/speech-jackson-061118
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•

•

•

*Trimmed means; excludes owner-

occupied CRE; **June 30th of each year.
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https://www.symantec.com/security-center/publications/monthlythreatreport
https://www.federalreserve.gov/supervisionreg/srletters/sr1517.htm
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•
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Section 2

Economic Conditions

) 

https://www.frbsf.org/banking/publications/real-estate-lending-risks-monitor/
https://www.frbsf.org/banking/publications/banks-at-a-glance/
https://www.frbsf.org/economic-research/publications/fedviews/
https://www.federalreserve.gov/monetarypolicy/fomccalendars.htm
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   District

   Nation

Nonfarm Job Growth
(1-Quarter Seasonally Adjusted Annual Rate)

Based on quarterly average nonfarm payroll levels, seasonally adjusted. Construction sector includes mining and logging in Hawaii; 
information sector excludes Hawaii and Nevada. Source: Bureau of Labor Statistics and Haver Analytics. 

District hiring reaccelerated, led by a surge in construction 
jobs, but retail employment declined.

FRB-SF
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3Q17-2Q19 2Q19

Construction 8.81% 5.59%

Edu. & Health Svcs. 4.08% 15.32%

Prof. & Business Svcs. 3.21% 14.71%

Other Private 2.91% 3.69%

Leisure & Hospitality 2.65% 12.08%

Information 2.33% 2.72%

Transport. & Utilities 2.00% 3.92%

Manufacturing 1.85% 7.56%

Government 1.17% 15.28%

Wholesale Trade 1.03% 3.78%

Financial Activities 1.01% 5.11%

Retail Trade -0.98% 10.24%

Total Nonfarm 2.44% 100%

12th District Jobs by Sector

Job Sector

% Change
(annualized) Share of 

Total Jobs 
(2Q19) 160.2
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Consumer Confidence
(Left)

Small Business
Optimism

(Left)

Manufacturing PMI
(Right)

Nonmanufacturing
PMI

(Right)

  National
  California
  Western Washington

Consumer Confidence & Purchasing Managers Indices (PMI)
Small Business Optimism (2Q14 = 100) (>50 = expansion)

Lower interest rates and improved stock market returns
helped sentiment, but trade weighed on PMI measures.

FRB-SF

Seasonally adjusted. Sources: Conference Board, National Federation of Independent Business, Institute for Supply Management, and 
Chapman University via Haver Analytics.
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  Mortgage Rate (Right)

  HAI (Left)

The recent decline in mortgage rates and uptick in
incomes slightly benefited the West’s low affordability.

U.S. Housing Affordability Index (HAI) 30-Year Fixed
(Seasonally Adjusted, Higher Index = More Affordable)                     Mortgage Rate

HAI measures whether a family earning the median income would qualify for a conventional mortgage on a median-priced home, 
assuming a 20% down payment and a 25% qualifying ratio (monthly principal and interest payment cannot exceed 25% of monthly family 
income); West = 12th District plus CO, MT, NM, and WY. Sources: NATIONAL ASSOCIATION OF REALTORS® (HAI) and Freddie Mac (mortgage 
rate) via Haver Analytics. HAI data copyright ©2019 NATIONAL ASSOCIATION OF REALTORS®; all rights reserved; reprinted with permission.
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Region Jun-18 Jun-19

West 101.0  113.1  

Northeast 143.6  154.2  

South 141.4  156.9  

Midwest 170.6  186.0  

Regional Housing 
Affordability Indices
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Jun-18 Mar-19  Jun-19

Although slower, home-price growth in ID, UT, and NV led
the nation; appreciation weakened notably in WA and CA.

Home price index includes all detached and attached single-family homes, including distressed sales. Source: CoreLogic.

FRB-SF

Year-over-Year % Change in Home Price Index
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11

Versus Pre-
Crisis Peak: +25% +32% -11% -7% +30% +13% +36% +19% +10% +9%



1,020
977

156 180 

0%

1%

2%

3%

4%

5%

6%

7%

8%

0

200

400

600

800

1,000

1,200

1,400

1,600

Ju
n-

05

Ju
n-

06

Ju
n-

07

Ju
n-

08

Ju
n-

09

Ju
n-

10

Ju
n-

11

Ju
n-

12

Ju
n-

13

Ju
n-

14

Ju
n-

15

Ju
n-

16

Ju
n-

17

Ju
n-

18

Ju
n-

19

30-Year Fixed-Rate Mortgage Rate (Right)
Existing Homes (Left)

  New Homes (Left)

Existing home sales rebounded further in 2Q19 on lower
mortgage rates; new home sales outpaced 2Q18.

Single-Family Home Sales – West 30-Year Fixed Mortgage
(Seasonally Adjusted Annual Rate, Thousands) Rate – Nation

All data are quarterly averages. West = 12th District plus CO, MT, NM, and WY. Sources: NATIONAL ASSOCIATION OF REALTORS® (existing 
homes), Census Bureau (new homes), and Freddie Mac (mortgage rate) via Haver Analytics. Existing home sales data copyright ©2019
NATIONAL ASSOCIATION OF REALTORS®; all rights reserved; reprinted with permission.
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1-4 Family Units

  5+ Family Units

Housing Permits – 12th District
(Seasonally Adjusted Annual Rate, Thousands)

1-4 family permitting rebounded slightly in 2Q19, and
multifamily permitting continued to accelerate.

FRB-SF

* Trend lines as of June of each year. Source: Census Bureau via Haver Analytics.
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Level
2003-
2019*

Jun-19 
vs.

Peak

% 
Multif.
Jun-19

UT 96% 31%

WA 85% 44%

ID 71% 15%

OR 63% 44%

CA 51% 41%

HI 48% 37%

AZ 48% 25%

AK 45% 17%

NV 35% 30%

Dist. 58% 36%

New Authorized Housing 
Units

Trailing 12-Month Totals

= trough       = peakFRB-SF

Increases in UT, AZ, and WA 
offset large decline in CA.

Quarter-over-quarter increase led 
by CA and OR; meanwhile, UT, HI, 
and AK slowed.

Lender size based upon 2018 total loan originations: Large = lenders in the top 15% of lending institutions (volume above $980 million); 
Mid-Size = lenders in the next 20% of lending institutions (volume between $317.5 million and $980 million); Small = bottom 65% of 
lending institutions (volume less than $317.5 million); data for “All Lenders” is an average of the three size groupings; includes responses 
from nonbanks as well as banks, thrifts, and credit unions. Source: Fannie Mae Mortgage Lender Sentiment Survey. 

Mortgage lenders’ home price expectations
recovered further from late-2018 lows.
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  West
  Nation

Homebuilder sentiment improved further in 2Q19,
concurrent with declines in long-term mortgage rates.

Homebuilder Diffusion Index 
(Trailing 3-Month Moving Average, Index Above 50 Considered Positive)

Data are seasonally adjusted; index is a weighted average of current sales (59.2%), sales in next six months (13.6%), and traffic of 
prospective buyers (27.2%). West = 12th District plus CO, MT, NM, and WY. Source: National Association of Home Builders (NAHB)/Wells 
Fargo Builders Economic Council Survey via Haver Analytics.

FRB-SF
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Region
Jun-
18

Jun-
19

West 75.7   71.0   

South 70.7   67.3   

Northeast 56.3   59.7   

Midwest 64.7   56.7   

Nation 68.7   64.3   

Regional Home 
Builder Diffusion 

Indices 
(Trailing 3 Mo. Avg.)
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Demand had been outpacing new supply, but
absorptions may trail completions over the next year. 

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

Ju
n-

12
Ju

n-
13

Ju
n-

14
Ju

n-
15

Ju
n-

16
Ju

n-
17

Ju
n-

18
Ju

n-
19

 D
ec

-2
0

Ju
n-

12
Ju

n-
13

Ju
n-

14
Ju

n-
15

Ju
n-

16
Ju

n-
17

Ju
n-

18
Ju

n-
19

 D
ec

-2
0

Ju
n-

12
Ju

n-
13

Ju
n-

14
Ju

n-
15

Ju
n-

16
Ju

n-
17

Ju
n-

18
Ju

n-
19

 D
ec

-2
0

Ju
n-

12
Ju

n-
13

Ju
n-

14
Ju

n-
15

Ju
n-

16
Ju

n-
17

Ju
n-

18
Ju

n-
19

 D
ec

-2
0

Office Industrial Retail Apartment

  Annual Absorptions

  Annual Completions

20

FRB-SF
Includes the 18 to16 largest markets in the District depending on sector; shaded area = forecast.  Source: CBRE-EA.

12th District Aggregate Annual Absorption and Completion Rates
(Trailing 4-Quarter Net Absorptions and Completions as % of Beginning Stock)
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Apartment Office Industrial Retail

Value of Commercial Property Price Index – Nation (Dec-06 = 100)

Nationally, CRE price gains continued to be strongest
among industrial and apartment properties.

FRB-SF

CPPI = Commercial Property Price Index; CBD = central business district (downtown); based upon repeat-sales transactions. Source: Real 
Capital Analytics, Inc.
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Suburban

CBD

1 Yr. 7.3% 4.0% 13.3% 1.6%
5 Yrs. 67.4% 39.9% 59.2% 21.6%
10 Yrs. 130.0% 47.9% 70.6% 35.3%

Cumulative Change in CPPI

Capitalization rates in the West were stable or ticked
higher for most CRE types; sank further among industrial.
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Office Industrial Retail Apartment

Suburban

Central Business District

22
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Flex

Warehouse

Shopping Centers

Garden

Shops

Mid-/High-Rise

Includes transactions in the West (AK, CA, HI, ID, MT, NV, OR, UT, WA, and WY, but not AZ); property sales > $2.5 million with available 
capitalization rate data. Source: Real Capital Analytics, Inc.

Western U.S. CRE Capitalization Rates (Trailing 12-Month Average %)
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  Improve

  Steady

  Worsen

Participants’ Views on Real Estate Market Conditions in the Next 12 Months
(% of Respondents)

Respondents included developers and builders (35%-38%), investors or capital allocators (17-20%%), design and architecture firms (9%-
12%), and a variety of other private and public organizations (32%-38%), with mix varying by survey period. Source: RCLCO Real Estate 
Advisors Sentiment Survey Reports.

4Q18 CRE investor worries about rising interest rates
and market turmoil eased by mid-2019.

FRB-SF
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Section 3 

Commercial Bank Performance
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Pre-Tax After-Tax*

  District

  Nation

Stronger margins led year-to-date profits
higher compared with the first half of 2018.

FRB-SF
Average = trimmed mean; YTD = year-to-date (annualized); ROAA = return on average assets (net income/average assets); *theoretical tax 
expense deducted from Subchapter S filers for after-tax ratio; TE = tax equivalent (yields and applicable tax expense adjusted for tax-
exempt revenues).

Average YTD ROAA

25

Profit
Component

Jun-
18

Jun-
19

Interest 
Income (TE)

4.32% 4.64%

Interest 
Expense

-0.41% -0.66%

Net Int. 
Income (TE)

3.90% 3.98%

Noninterest 
Income

0.59% 0.56%

Noninterest 
Expense

-2.90% -2.89%

Provision 
Expense

-0.07% -0.07%

Tax
Expense (TE)

-0.35% -0.36%

Average YTD as % of 
Average Assets

12th District
(Expenses = Negative Values)
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  Loans / Assets (Right)
  Interest Income (Left)
  Net Interest Margin (Left)
  Interest Expense (Left)

On a quarterly basis, seasonality helped 2Q19 asset
yields, but rising funding costs constrained margins.

Average = trimmed mean (12th District banks only); one-quarter annualized data; TE = tax equivalent.

FRB-SF
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Avg. Quarterly as % of Avg. Earning Assets (TE)  Avg. Net Loans / Assets
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Total Overhead Personnel All Other Net
Occupancy

  District

  Nation

Average YTD Overhead Expense / Average Assets

Overhead expense ratios were stable year-over-year
as growth in personnel expenses slowed.

FRB-SF

Average = trimmed mean; YTD = year-to-date (annualized); overhead = noninterest expense; components will not sum to overall 
overhead ratio because of trimmed average properties.
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  District

  Nation

Average Year-over-Year
Net Loan Growth 

Annual net loan growth continued to decelerate,
but seasonality boosted linked-quarter growth.

FRB-SF
Average = trimmed mean; growth rates are not merger-adjusted; includes loans and leases held for sale and for investment, net of
allowances for loan and lease losses.
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|--------- 12th District Banks Only  --------|
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OR NV CA ID AZ HI UT WA AK District Nation

Jun-18 Mar-19 Jun-19

Decelerating annual loan growth was most notable in
CA, AZ, UT, and WA; other states bucked the trend.

FRB-SF

Average Year-over-Year Net Loan Growth (%)

29
5

Average = trimmed mean; growth for loans net of allowances for loan losses, not merger-adjusted; NV excludes zero loan and credit card 
banks; includes loans and leases held for sale and for investment, net of allowances for loan and lease losses.
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All Other
C&LD

1-4 Family
Construction

Multifamily Nonfarm-
Nonresid.

Commercial
& Industrial

1-4 Family
Mortgages

  District

  Nation

Average Year-over-Year Loan Growth, Selected Loan Categories

Growth slowed across several major loan
categories; multifamily and C&I were exceptions.

FRB-SF

Average = trimmed mean; growth rates are not merger-adjusted; C&LD = construction and land development; nonfarm-nonresidential 
includes mortgages with owner-occupied collateral.
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Average = trimmed mean; Commercial Real Estate (CRE) Excluding Owner-Occupied = nonowner-occupied nonfarm-nonresidential 
(NFNR), construction and land development (C&LD), multifamily, and other CRE-purpose loans; components will not sum to overall CRE 
concentration because of trimmed average properties and other CRE-purpose loans not itemized here.
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CRE
Excluding

Owner-Occupied

Nonowner-
Occupied

NFNR

C&LD Multifamily

  District

  Nation

Average CRE Loans Outstanding / Total Capital

CRE lending continued to expand, but solid earnings
retention kept a lid on concentrations relative to capital.

FRB-SF

12th District 
Including Owner -

Occupied:
Jun-09 438%
Jun-13 319%
Jun-19 339%
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Commercial &
Industrial

Commercial
Real Estate (CRE)

1-4 Family
Mortgages

Consumer

Small 
Borrowers

Non-
Traditional/
Non QM-Jumbo***

All CRE/ 
Nonfarm-
Nonresid.*

Multi-
family

C&LD

Mid-Large
Borrowers

Credit
Card

All/Prime/GSE
Eligible**

Auto

Net % of Lenders Reporting Tighter (Easier) Loan Standards during Quarter
(July of Each Year)

On net, lenders noted modest tightening for CRE and
consumer; some easing for C&I and non QM mortgages. 

FRB-SF
Based on a sample of 70+/- loan officers at domestic banks (number varies by period and loan type); C&LD = construction and land
development; *includes all CRE loans prior to Oct-13; **includes all residential mortgages prior to Apr-07, “prime” mortgages Apr-07 to 
Oct-14, and GSE-Eligible starting Jan-15; ***includes “nontraditional” mortgages Apr-07 to Oct-14 and Non QM Jumbo mortgages starting 
Jan-15. Source: Federal Reserve (FR) Senior Loan Officer Opinion Survey, https://www.federalreserve.gov/data/sloos.htm) via Haver 
Analytics.
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C&I = commercial and industrial; IG = investment grade; RE = real estate; C&LD = construction and land development; NFNR = nonfarm 
nonresidential; MF = multifamily; GSE = government sponsored enterprise; SFR = single-family residential; HELOC = home equity line of 
credit; CC = credit card. Source: Federal Reserve Senior Loan Officer Opinion Surveys.

In relation to post-2005 midpoint, recent C&I terms were
loose; CRE, SFR, and subprime consumer were tight.
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1-4 Family
Mortgages

Consumer

33
Current Loan Standards in Comparison to Midpoint Since 2005
Weighted Avg. Response: 3 = near the tightest; 2 = significantly tighter; 1 = somewhat tighter;
0 = same; -1 = somewhat easier; -2 = significantly easier; -3 = near the easiest
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Funding
Costs

Loan
Demand

Economic
Conditions

Capital
Access

  Improve   Same   Worse
Expectations in Next 12 Months – West Area

Funding cost concerns eased, but Western bankers’
confidence was constrained by their loan demand outlook.

FRB-SF
2Q19 data based on a nationwide survey of bank chief executive officers, chief financial officers, and presidents at 484 institutions, 
queried between July 1 and July 12, 2019; confidence was scored based on perceptions of deposit competition, funding costs, loan 
demand, and access to capital (economic conditions are not a factor); West = Kansas City/San Francisco Districts; Midwest = 
Chicago/Cleveland/Minneapolis/St. Louis Districts; South = Atlanta/Dallas/Richmond Districts; Northeast = Boston/New York/Philadelphia 
Districts. Source: Promontory Interfinancial Network Bank Executive Business Outlook Surveys.
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Past-Due 30+ Days
or Nonaccrual

Past Due
30-89 Days

Past Due 90+ Days
or Nonaccrual

  District

  Nation

Average Past Due or Noncurrent / Gross Loans & Leases

The average 2Q past-due rate edged up from 2018, led in
part by 1-4 family, owner-occupied NFNR, and consumer.

FRB-SF
Average = trimmed mean; loans past due 30-89 days are delinquent but still accruing interest (early-stage); noncurrent = loans past due 
90+ days or on nonaccrual status; C&I = commercial & industrial; NFNR = nonfarm-nonresidential mortgages; C&LD = construction & land 
development; average overall past due ratio differs from the sum of the average 30-89 day rate plus the average noncurrent rate because 
each ratio is trimmed and averaged separately.

Loan Type
Jun-
18

Mar-
19

Jun-
19

C&I 0.77 0.78 0.72
1-4 Family 0.50 0.49 0.55
NFNR 0.31 0.34 0.31
  Owner-Occ 0.38 0.41 0.41

  Other 0.09 0.11 0.08

Consumer 0.23 0.28 0.30
  Credit Card 0.58 0.79 0.94

  Other 0.16 0.22 0.20

  Auto 0.12 0.14 0.14

Agriculture 0.33 0.40 0.28

C&LD 0.11 0.13 0.13
All Loans 0.62 0.68 0.66

Avg. % Past Due 30+ Days 
or Nonaccrual
12th  District
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District Very Small
(< $1B)

District Small
($1B - $10B)

District Mid-Sized
($10B - $50B)

Nation Large
(> $50B)

  Net Chargeoffs

  Provisions

Average YTD Provision Expenses and Net Chargeoffs / Average Loans & Leases

Consumer and C&I loan exposures tended to cause
provision and loss ratios to be larger at bigger banks.

FRB-SF

Average = trimmed mean; YTD = year-to-date (annualized).
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ALLL / Loans Not HFS (%) ALLL / Noncurrent (X)

  District

  Nation

Average ALLL Coverage of Loans not HFS (%)
and Noncurrent Loans (X)

Growth in ALLL outpaced increases in noncurrent
loans but not total loans held for investment.

FRB-SF

Average = trimmed mean; ALLL = allowance for loan and lease losses; HFS = held for sale; noncurrent = loans past due 90+ days or on 
nonaccrual status.
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FRB-SF

Avg. Net Loans and Leases/Assets

On-balance sheet liquidity continued to narrow. 
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Avg. Securities & Liquid Invest./Assets

*All data are averages (trimmed means); net loans and leases = loans and leases held for sale and for investment, net of allowances for 
loan and lease losses; liquid investments = cash, due from balances, interest bearing balances, and federal funds sold & securities 
purchased under agreements to resell.

FRB-SF
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1.93%

2.85%

2.45% 2.69%

2.40% 2.41%
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The yield curve inverted further after 2Q19, posing a
potential challenge to bank net interest margins.

Source: Department of the U.S. Treasury.

FRB-SF

39
End-of-Period U.S. Treasury Yield Curve (at Constant Maturity)

12/31/18

3/29/19

6/28/19

8/14/19

6/29/18

On the plus side, bond values rebounded further in
response to declining long-term interest rates.

Average = trimmed mean (12th District banks only); AFS = available-for-sale; changes in valuation reported net of deferred tax effects; 
UST = end of period U.S. Treasury yield at a constant maturity (from Federal Reserve via Haver Analytics); AFS securities excludes equities 
beginning with the March 2018 Call Report.
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  Average Net Unrealized Gains (Losses) on AFS Securities / AFS Securities
10-Yr. UST Yield

FRB-SF

(Losses)
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Average = trimmed mean; AFS = available for sale; HTM = held to maturity; RMBS = residential mortgage-backed securities; CMBS = 
commercial mortgage-backed securities; other includes domestic debt securities exclusive of asset-backed securities and other 
structured financial products (e.g., corporate bonds, commercial paper, and redeemable preferred stock); components will not sum to 
100% because of trimmed average properties and securities types not itemized here.
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U.S. Treasury/
Agency

Pass-thru
RMBS

Structured
RMBS

State &
Municipal

CMBS Other

  District

  Nation

Average Debt Securities as a Share of Total AFS and HTM Securities

But risk within investment portfolios has increased as
the mix shifted away from government bonds.

FRB-SF
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Average = trimmed mean. 
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Average Noninterest Bearing Deposits / Total Assets

Higher noninterest bearing deposits may mute the response
of 12th District funding costs to interest rate declines .

FRB-SF
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12th District Nation

  Net Loans and Leases

  NMDs - Nonint. Bearing

  NMDs - All

Average Year-over-Year Change

Average annual growth in NMDs still trailed
loans but perked up slightly in 2Q19.

FRB-SF

Average = trimmed mean; net loans and leases = loans and leases held for sale and for investment, net of allowances for loan and lease 
losses; growth rates are not merger-adjusted. 
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All Noncore
Funds

CDs > $250K Borrowings Brokered Deposits
< $250K

  District

  Nation

Average Noncore Funding / Assets

In spite of changes to reciprocal deposit treatment,
noncore funding ratios drifted higher, led by jumbo CDs.

FRB-SF

Average = trimmed mean; noncore funds = sum of borrowings (e.g., federal funds purchased, repurchase agreements, and other 
borrowed money), foreign deposits, jumbo certificates of deposit (CDs) > $250K, and brokered deposits < $250K; beginning with
the June 2018 Call Reports, qualifying (generally well-rated and well-capitalized) banks could discontinue reporting reciprocal 
deposits as brokered so long as they aggregated less than $5 billion or 20% of total liabilities, as permitted under the Economic 
Growth, Regulatory Relief, and Consumer Protection Act (EGRRCPA) of 2018.

Average Reciprocal Brokered 
Deposits / 

Total Brokered Deposits
Jun-17 Jun-19

District 41.5% 0.7%

Nation 28.9% 0.7%
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Average % of Loans & Securities Repricing > 3 Years

Average = trimmed mean.

Average District bank investments in longer-term
assets continued at high levels but eased nationally.

FRB-SF
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Tier 1 Leverage Tier 1 Risk-Based Capital Total Risk-Based Capital

  District

  Nation

Average Regulatory Capital Ratios

Average capital ratios edged higher year-over-year as
capital formation outpaced asset growth.

FRB-SF
Average = trimmed mean; new risk-based capital rules that became effective March 2015 for most banks (March 2014 for some 
larger/more complex banks) included the phase out of some capital instruments and higher risk weights on some asset and off-balance 
sheet commitment categories; beginning with the June 2018 Call Report, banks could opt to implement changes to the definition of high 
volatility commercial real estate (per the Economic Growth, Regulatory Relief, and Consumer Protection Act of 2018), which may have 
reduced risk weightings for a generally small subset of assets previously weighted at 150%.

46

Average = trimmed mean; new risk-based capital (RBC) rules that became effective March 2015 for most banks (March 2014 for some 
larger/more complex banks) included the phase out of some capital instruments and higher risk weights on some asset and off-balance 
sheet commitment categories; beginning with the June 2018 Call Report, the definition of high volatility commercial real estate shifted 
because of the passage of the Economic Growth, Regulatory Relief, and Consumer Protection Act of 2018, which may have reduced risk 
weightings for some assets previously weighted at 150%.
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(< $1B)

District Small
($1B - $10B)

District Mid-Sized
($10B - $50B)

Nation Large
(> $50B)

  Total Risk-Based
  Tier 1 Risk-Based
  Tier 1 Leverage

Average Regulatory Capital Ratios by Bank Size

Smaller banks tended to lead; some capital ratios
remained under pressure at mid- and large-sized banks.

FRB-SF
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District Very Small
(< $1B)

District Small
($1B - $10B)

District Mid-Sized
($10B - $50B)

Nation Large
(> $50B)

Average YTD Cash Dividends / Net Income by Bank Size

YTD dividend payouts were highest in relation
to net income at mid- and large-sized banks.
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Average = trimmed mean; YTD = year-to-date (annualized); as of 2Q19, roughly 16% of District very small banks, 5% of District small 
banks, and none of the mid-sized or large banks were Subchapter S tax filers.
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